
                                     
 

������� ��������	
�� 
�
� ������ ��� �������� ������ 

 
��������� : �����	 ��� 	��	
	��� ����
	�� ��	��	� ��� ��
�����
 

 
 
 
 
 
 
 

������ ����
����	� ��������: 

 
	 �������	 ��� ������� �������� ��� �� 

�
��� ���� ��������� – 	 �������	 

�	� ������� 
 
 

������������ ���	�	���:  
����������� �������� 
�����������  
���� 

 
 
 
 
 
 
 
                                        ������� �������  (�.
. 1204
028) 
 

��	�� 2006 



 1 

�����
��������: 
 
���	����� 
 
A��       ������ ��
�� ��
������ 
�.�.        �������� �
��� 
��    ��
�� �������� �	�	
��
 �������� 
�..�.   �
���
�� 	������� ��� �������� 
	
�      	��	
	���� ��� 
	��������� �
��� 
		��   	���
���	� 	��	
	����� ��
�������� ��� �
������ 
����   ����� ��
������ ��� �
��	����� ������ 

��     ����� 
	��	�
��	����� ���	���	� 
 
����� 
 
ASEAN    ����� �����
	� 
	��	�
��	����� ����� 
NAFTA    ����� �	���	�������
��	� ��	���	� �����
	� 
 
 
 
 
 



 2 

 
������	                5 
�������� 1� : ������� ������� �
��� ���� ���������, ������� 
�������� ��� ����������	���            7 

1.1 ������ ��
�� ��
������ ............................................................................................. 7 
1.2 ��	�	�  ��� .......................................................................................................................... 11 

1.2.1 ��� �	� �
������� �	��	���������
 	��
 (RESOURCE 
SEEKING): ................................................................................................................................. 11 
1.2.2 ��� �	� �
������� ��	��
 (MARKET SEEKING):...................................... 11 
1.2.3 ��� �	� �
������� �	�	���	����� (EFFICIENCY SEEKING): ........... 12 
1.2.4 ��� �	� �
������� ����������
 	��
 � ���
	����
 (STRATEGIC 
ASSET SEEKING):.................................................................................................................... 12 

1.3. �	���� ��� ........................................................................................................................ 13 
1.3.1 ��������� �	���������� ���	������� (WHOLLY-OWNED 
SUBSIDIARY): .......................................................................................................................... 13 
1.3.2  �	�
	����� (JOINT VENTURE): ........................................................................... 14 
1.3.3 ������ ����	�� (PARTIAL ACQUISITION):......................................................... 15 

1.4 �	��	� �������� ............................................................................................................... 16 
1.4.1 �	 ��
���	 �	��	� ��������: .............................................................................. 17 
1.4.2 ��
	���	 �	��	� ��������: ................................................................................. 18 
1.4.3 ��� ����� ����������� �	�	���: ................................................................... 18 
1.4.4 �	 �	��	� �������� �
� �	
��� �	�	
�	� : ........................................... 19 

1.5 ��������	���� ��� �������� .................................................................................. 20 
�������� 2� ������
	 �� �
��� ���� ���������: ������
���, 
����������� ��� ��	� ������         22 

2.1 ������ ��
�� ��
������ ���	����� ������.................................................. 22 
2.2 ������ �����
 ��
�
 ��
�����
 ���� ����� 		�� ..................................... 28 
2.3 � ����
	�� ��
 ��� ���
 ����� ........................................................................ 31 

2.3.1 � ����� ��
 15 ......................................................................................................... 31 
2.3.2 ��
����� ��� �
��	���� ����� ..................................................................... 35 

2.4 �	����� ����
	�� �����
 ��
�
 ��
�����
.......................................... 40 
2.4.1 �	����� ����
	�� ���  ���	����� .......................................................... 40 
2.4.2 �	����� ����
	�� �����
 ��
�
 ��
�����
 ���
 �����...... 43 
2.4.3 ��� ���
 ������ ���  ����
	�� ����
 ���� ����	 ���������� 
��������	�����.................................................................................................................. 47 

�������� 3� : ���������� �������� ������� �������� ��� 
����������	��� ��	� ������ ��� �	� �������	 ���	     54 

3.1 ���������� ��	����� ��� �	 �	��	� �������� ���
 �������� �
���: 
��
��� ��	����� ...................................................................................................................... 54 

3.1.1 �	
�����	 �	��	� ��������  ���
 ������ �� ����� �� ����� 
�
������
�� ����� ...................................................................................................... 57 

3.1.1.1 �	
�����	 �	��	� �������� ���
 ������ �� ����� �� ����� 
�
������
�� ����� ���� �	 2004....................................................................... 57 
3.1.1.2 �	
�����	 �	��	� �������� ���
 ������ �� ����� �� ����� 
�
������
�� ����� ���� �	 2003....................................................................... 61 

3.2 �����	��� ��
 �	�	��
 ��� �	� �	��	�� �������� ��	 ��
	�	 ���  
��������� 	��	
	���� .................................................................................................... 64 

3.2.1 ���� �� ��� 2004- 2005 .............................................................................................. 64 
3.2.2 ���� �� ��� 2003 -2004 .............................................................................................. 69 

3.3 � ������������� ��� �������� ��� �	 ��������	 �	
�����	 �	��	� 
�������� ���
 �������� �
��� ................................................................................... 71 

3.3.1 ���� �	 2003 ................................................................................................................. 71 
3.3.2 ���� �� ��� 1996-2003 ............................................................................................... 72 



 3 

3.4 ���������� ��	����� ��� ��
 ������� �	� �	��	�� ��� ��� 
��������	����� ��� �������� ���
 ����
��� 	��	
	��� ........................... 74 

3.4.1 �����	�� �	� �	��	�� ��������  ����  �	 2004- 2005 ���
 ����
��� 
	��	
	��� ............................................................................................................................. 74 
3.4.2 ������� �	� ��
���	� �	��	�� �������� .................................................... 77 
3.4.3 � ������� �	� �	��	�� �������� �
� �	
��� �	��
�	�.................. 78 

3.5 �
������� ��	����� ��� �	 �	��	� �������� ���
 ������ ���� ����	 
���������� ��������	����� ( �	 ��
 ��������� ������� ����
� �	� 
2000) ............................................................................................................................................... 81 

3.5.1 ����
	�� �	� ��
	���	� �	��	�� �������� ���� ����	 
���������� ��������	����� ..................................................................................... 81 
3.5.2 ����
	�� ���
�
 �	� ��
	���	� �	��	�� �������� ���� 
�����	��� ���
�
......................................................................................................... 82 
3.5.3 ���	 �����	 �	��	� �������� ............................................................................ 83 
3.5.4 ���	 �����	 �	��	� �������� ............................................................................. 84 

3.6 �	������� ��� �	 �	��	� �������� ���
 ����
��� 	��	
	��� ���� 
�	 2006 .......................................................................................................................................... 86 

�������� 4� : ������ �������� ��� �
���� ����� ����������. ������� 
��������	 � �	
����������� ���������� ���������	� ����� �����; 87 

4.1 � ���	���		���� �	� ��������	� �	
���	� ��� ������ ��
�� 
��
������ ................................................................................................................................ 87 
4.2 ����	
��� �	�������� ��� ................................................................................. 89 

4.2.1 	���	
���� ���: ��	�	� � �	����� ��
 ����	��
�
 �	�	
��
 
���
 ��	��............................................................................................................................ 89 
4.2.2 ������� ��� ����	�	� ��	�	�: ........................................................................... 90 

4.2.2.1 �������		���� �	��	�� �������� ..................................................... 90 
4.2.2.2 �
������� �	��	���������
 ������
 	��
 � ����������
 
��	
��������
 ......................................................................................................... 91 

4.2.3 ��������� ��
 	���	
���
 �	���
 ��� ........................................................ 91 
4.2.4 ��� �� ��	�	 ��
 ��������		����............................................................... 92 
4.2.5 	��
 	� ��� �
���������
��� ���� ��� ��������		����� 
���������� ����������� 	 �	�	� �	� �	��	�� �������� ����
���� ��� 
��
 �	������� �	�� ..................................................................................................... 93 
4.2.6 � �	�� �	� KRUGMAN .......................................................................................... 96 
4.2.7 ��
 �	��� � �������		���� ��
 ���������
 ������
 ���
 
�	������� ��� ................................................................................................................. 96 
4.2.8 ����
� �	� �������
��	� 	��	
	���	� 	���
���	� (BEA) ��� ��� 
���............................................................................................................................................. 97 
4.2.9 � ������ ��������� 	��	
	���� �
����� ��
�� 	 �����	� 
����	
���  �	�������� ��� ���� �	
 RODRIK .......................................... 102 
4.2.10 ���������: �	����
	 ����	 � ������ �	� �	��	�� �������� 
��� ��
 �	������� ��
�����
. .......................................................................... 102 

4.3 ����������� ��� ��� ����	�	����� �
��	����� ...................................... 103 
4.3.1 ��������	 �	
���	 
�	�������
: ��
��� .............................................. 103 

4.3.1.1 ���
	��
��� ���������� 
�	�������
 ���� �
������
��  
�����.................................................................................................................................. 104 
4.3.1.2 �������� 
�	��������
 ��� �
�����	��
�� ����� ................. 104 

4.3.2 	� 	����
���� �������� 	��
 �	���
	�
 �� ��� �����	�
 
�������� �	�� �����	��
	�� �� ����� �� ��� ��
����� ��� �	���� 
��	��� ................................................................................................................................... 105 
4.3.3 � �
�	��
�� ���������� ��� ��	��� �����
� ��� �	 ����� ��
 
����	�	����
 ��	���
 ............................................................................................... 106 

4.4 	� ��� ���
 ������ :����	
��� �	�������� ��� ���
����� 
(��
���) ..................................................................................................................................... 108 



 4 

4.4.1 �	���	������	� ����	
��� ����	�� ��� ���
 ����
��� 
	��	
	���. .......................................................................................................................... 111 
4.4.2 ���
�����  �	�������� ��� �	 ��
 ����
��� 	��	
	��� ........ 118 

�������� 5� :	 ��
���	 �� ���  ��	� ������
��	 �������	. 
��������� ���������	� ��� ��� 	 ��������
������	�� ����. 
��������� ��� �	� ������.        121 

5.1 ����	�� ���
 	��	
	���� �
����� ���  	������� �	�������� 
�����
 ��
�
 ��
�����
 ........................................................................................... 121 

5.1.1 ��� �
����
���	� ��� ������� ��������	����� ................................... 122 
5.1.2 �� �	��������� ��
 ��� 	����	�
 �
��	�� �� ��
 ��������
................................................................................................................................................... 123 
5.1.3 ��
�� ��������  �	�	
��
 ��������..................................................... 123 

5.2 ����� ���
����� �	�������� ��� �	������ ��� 	������� 
�	�������� �����
 ��
�
 ��
�����
 ���
 ������................................ 126 

5.2.1 ��
	���� �
��	�� ��� ����� ���
����� �	�������� ��� ......... 126 
5.2.2 ���
	��
� ����
�������� ��
�����
 �� ��������	����� 
�
������ �������� .......................................................................................................... 126 
5.2.3 ����� ��� ��
 �	������� ��
�����
 ���
 ������....................... 128 

��������            134 
�����	��� ������          137 
�	���            139 

�. ���� ��� ������ ��
�� ��
������ ..................................................................... 139 
�. ���� ��� �	 �	��	� ��������................................................................................... 141 
�. �	��� ����...................................................................................................................... 142 



 5 

������	  

����  ! "#$"%"&#$' �%()*+,! &#�  -�.�  )/.%( &01� �)2 *!% /)/%3+*#$' 

3.�1*!.#")"4!1! $�# &/ 3/3"&0%" 2*# *#  */5/+*�4/  3/$�/*4/  0%� 25" $�# &/6�57*/." )"1"1*2 *!  

/)/%3+*#$'  3.�1*!.#2*!*�  1/ )�6$21&#" /)4)/3" 3#/,(6/*�# &01� �)2 *!% 3#/%0.6/#� (&/18% ,0%8% 

/)/%371/8% (���), /4%�# 1!&�%*#$2 %� &/5/*!�/4 /(% +)(.-"+% 1+6$/$.#&0%"# )."13#".#1*#$"4 

)�.(6"%*/  )"+ /)#3."7% "+1#�1*#$( /)4 *!  «6/86.�9#$'  �01! » 3.�1*!.#")"#'1/8  *8% ,0%8% 

/)/%3+*#$�% $/9�5�48%. "57  526"  64%/*�# *� */5/+*�4� -.2%#� 6#� *!% �3+%�&4� *!  �55!%#$'  

"#$"%"&4�  %� )."1/5$71/# &/6(5" 26$" ,0%8% /)/%3+*#$�% $/9�5�48%  &/ *!% &".9' *8% ���, &/ *#  

�.%!*#$0  1+%0)/#/  )"+ 0-/# �+*2 1*"+  .+�&"7  *!  "#$"%"&#$'  �%�)*7,/8  *! , �55( $�# 1*!% 

3!&#"+.64� 176-."%8%, #1-+.�%, :#�1#&8% $�# �%*�68%#1*#$�% )�.�686#$�% 3"&�%. 	.#1&0%"# &(5#1*� 

1)/73"+% %� /%"-")"#'1"+% *" +;!52 $21*"  /.6�14�  *!  /55!%#$'  "#$"%"&4�  -8.4  )."!6"+&0%8  

%� 0-"+% ).":/4 1/ /)#1*!&"%#$0  &/50*/  )."$/#&0%"+ %� 3#/./+%'1"+% *# /43"+  ��� 3#/%/.6"7%*�#, 1/ 

)"#"+  $+.48  )�.�686#$"7  *"&/4  �)/+�7%"%*�#, )"#"# /4%�# "# :�1#$"4 1*2-"# *8% /)/%3+*�% )"+ 

3#/%/.6"7% ��� $�# )�  �+*"4 "# 1*2-"# 3#�9".")"#"7%*�# �%(5"6� &/ *" /43"  *!  /)/%371/8 , )."  

)"#/  -�./  $+.48  "# ��� $�*/+�7%"%*�# $�# &/ *# -�.�$*!.#1*#$(, $�# /% *05/# %� 3#�)#1*�1"+% /(% 

2%*8  +)(.-/# $()"#"+ /43"+  1*�*#1*#$' 1+1-0*#1! &/*�,7 *"+ $21*"+  /.6�14�  $�# *!  )."105$+1!  

��� $�# �% +)(.-/# 1/ )"#" :��&2 $�# 1/ )"#"+  �)2 *"+  )�.�686#$"7  *"&/4  *!  "#$"%"&4�   ' &')8  

+)(.-"+% $�# (55"# )/.#112*/." 1!&�%*#$"4 )."13#".#1*#$"4 )�.(6"%*/  2)8  ! )�.�686#$2*!*� *!  

/.6�14�  ' " :��&2  $�# .+�&2  �%()*+,!  *!  /18*/.#$'  �6".(  ' )."1:�1#&2*!*� &4�  "#$"%"&4�  

)."  (55/  �%�)*+112&/%/  ' �%/)*+6&0%/  "#$"%"&4/  )"+ 418  3#�3.�&�*4<"+% 1/ $()"#/  )/.#)*�1/#  

$�# 1!&�%*#$2*/." .25" 6#� *!% )."105$+1! ���. �/ �+*( �$.#:�   *� /.8*'&�*� /)#-/#./4 %� 3�1/# 

�)(%*!1!  ! 1+6$/$.#&0%!  &/50*! $�# &(5#1*� %� 3�1/# �)�%*'1/#  1/ �+*( *� /.8*'&�*� 2-# &2%" 

6/%#$( �55( $�# /#3#$( �% 1*� )5�41#� *!  /55!%#$'  "#$"%"&4�  (6#� *!% ")"4� 64%/*�# 1/ 25� *� 

$/9(5�#�  #3#�4*/.! �%�9".() *" $21*"  /.6�14�  3#�3.�&�*4</# ' 2-# 1!&�%*#$2 .25" $�# /)#3.( 

$��".#1*#$( 1*!% )."105$+1! ���. 

."$/#&0%"+ %� �)�%*!�"7% *� 1+6$/$.#&0%� /.8*'&�*� ! 1+6$/$.#&0%! &/50*! 

�$"5"+�/4 &4� 5"6#$' 3"&' $�# -8.4</*�# 1/ )0%*/ $/9(5�#�. �*" ).�*" $/9(5�#", *" ")"4"% /%0-/# 

/#1�686#$2 -�.�$*'.� )."13#".4<"%*�# :�1#$0  0%%"#/  2)8  *8% ���, *"+ /43"+  �+*�% �55( $�# 

*8% &".9�% *"+ , *"+ $21*"+  *!  /.6�14�  �55( $�# *!  )�.�686#$2*!*�  �+*' . �*" 3/7*/." 

$/9(5�#" /)#-/#./4*�# %� 3#/./+%!�/4 )8  "# ��� $�*�%0&"%*�#, 1/ )�6$21&#�, )�%/+.8)�=$' �55( 

$�# /55!%#$' $54&�$� $�*( -�.� ' 17%"5" -8.�% $�# $�*( *"&0� )�.�686#$'  3.�1*!.#2*!*� . 

�*" *.4*" $/9(5�#" )�."+1#(<"%*�# 1+6$.#*#$( 1*�*#1*#$( 1*"#-/4� 6#� *" $21*"  *!  /.6�14�  

�55( $�# *!% )�.�686#$2*!*� �+*'  1*!% �55(3� $�# 1*!% �.�. �*" *0*�.*" $/9(5�#" )"+ /4%�# 

$�# *" 1!&�%*#$2*/." $���  ).2$/#*�# 6#� *"% $/%*.#$2 ).":5!&�*#1&2 �+*'  *!  /./+%!*#$'  

)."1)(�/#� , /921"% 0-/# &/5/*!�/4 ! $�*�%"&' *8% ��� $�*( -�.� $�# $�*( $5(3" �55( $�# *� 



 6 

1+6$.#*#$( 1*�*#1*#$( 1*"#-/4� 6#� *" $21*"  /.6�14�  /)#-/#./4*�# – $�# &/ *!% :"'�/#� 3#(9".8% 

"#$"%"&/*.#$�% /./+%�% )"+ 1*!.4<"%*�# 1/ ).�6&�*#$( /&)/#.#$( $�# +)�.$*( 1*�*#1*#$( 

1*"#-/4� �55( $�# 1-/*#$�% �/8.#�%- %� �%�:./�"7% /$/4%"# "# )."13#".#1*#$"4 )�.(6"%*/  )"+ 

/)#3."7% $�*�5+*#$( 1*!% )."105$+1! ��� 6/%#$( �55( $�# 1*� )5�41#� *!  /55!%#$'  "#$"%"&4�  

/#3#$2*/.�. �3#�#*0.8  3/ /)#-/#./4*�# %� 3"�/4 �)(%*!1! 1*" $.41#&" /.�*!&� �+*'  *!  &/50*!  

/(% *" $21*"  /.6�14�  /4%�# �+*2 )"+ 3#�3.�&�*4</# *"% 1!&�%*#$2*/." )�.(6"%*� )."105$+1!  

��� ' /(% (55"# )�.(6"%*/  /4%�# �+*"4 )"+ 3#�3.�&�*4<"+% *"% 1!&�%*#$2*/." .25"  &/ #3#�4*/.! 

�%�9".( 1*#  &/50*/  $�# *� 1*�*#1*#$( 1*"#-/4� )"+ +)(.-"+% 6#� *!% �55!%#$' "#$"%"&4�. �*" 

)0&)*" $�# */5/+*�4" $/9(5�#" /921"% 0-"+% )50"% /%*")#1*/4 "# )."13#".#1*#$"7  )�.(6"%*/  

)."105$+1!  /)/%371/8% &/5/*(*�# )"#/  )"5#*#$0  0-"+% /9�.&21*/# �)2 ".#1&0%/  -�./  1*!% 

)."1)(�/#� *"+  %� )."1/5$71"+% ��� �55( $�# ! �)"*/5/1&�*#$2*!*� �+*�% *8% )"5#*#$�% 8  

)."  *!% �%()*+,! *!  "#$"%"&4� . �05" , )."*/4%"%*�# 1+6$/$.#&0%� &0*.� )"5#*#$'  3.(1!  6#� 

*!% )."105$+1! /)/%371/8% $�# *!% �%*#&/*�)#1! *"+ 9�#%2&/%"+ &/*�%(1*/+1!  /)/%3+*#$�% 

$/9�5�48% 1*" ")"4" /)41!  64%/*�# 1+%")*#$' �%�9".(. 	 /)45"6"  *05"  �%�90./*�# /,�#./*#$�  

1+%")*#$( 1*� 1!&�%*#$2*/.� �)2 *� 1+&)/.(1&�*� *!  1+6$/$.#&0%!  &/50*! .    
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�������� 1� : ������� ������� �
��� ���� 
���������, ������� �������� ��� 
����������	��� 

1.1 ������ ��
�� ��
������ 
� /)0%3+1!1 /4%�# ."' /%� *" (�."#1&� *8% /)/%371/8%2  /4%�# *" $/9(5�#". �)0%3+1!, 1/ 

&4� "#$"%"&4�, 6#� &4� ".#1&0%! -."%#$' )/.4"3", /4%�# ! 3!&#"+.64� %0"+ )�64"+ $/9�5�4"+3 ( %0� 

$*'.#�, %0/  /6$�*�1*(1/# , %0"  &!-�%"5"6#$2  /,")5#1&2 , /66/#":/5*#8*#$( 0.6� $�# :/5*#�1/#  

' /)/$*(1/#  *"+ +)(.-"%*"  $/9�5�#"+-#$"7 /,")5#1&"7). �*!% /)0%3+1! 1/ &�$.""#$"%"&#$' ' 

/�%#$"5"6#1*#$' :(1! 3/% )/.#5�&:(%/*�# ! 3�)(%! 6#� �6".( &/*"-�%, "#$")038%4 , "&"5"6#�%, 

)�5�#�% /6$�*�1*(1/8%, ;+6/48%, *!5/".(1/8% $.5.). 	# �6".0  �+*0  &)"."7% %� �)"*/5"7% 

/)0%3+1! 6#� *� (*"&� 2-# 2&8  6#� *!% "#$"%"&4�. /.#5�&:(%"%*�# 2&8  ! &/*�:"5' *8% 

�)"�/&(*8% *8% /)#-/#.'1/8% 6#�*4 2*�% /4%�# �/*#$' /$5�&:(%/*�# 8  /)0%3+1! 2)"+ ! 

/)#-/4.!1! �6".(</# *� 3#$( *!  )."=2%*�. 	# /)/%371/#  3#�$.4%"%*�# 1/ #3#8*#$0  $�# 3!&21#/ . 	# 

#3#8*#$0  /)/%371/#  3#�$.4%"%*�# 1/: �) �)/%371/#  /)#-/#.'1/8% 1/ )(6#� 1*"#-/4�5, :) 

�)/%371/#  1/ $�*�1$/+' $*!.48% 6#� 1*06�1!, 6) �)/%371/#  1/ &/*�:"5' �)"�/&(*8% *8% 

/)#-/#.'1/8%. �)41!  "# /)/%371/#  3#�$.4%"%*�# 1/ �$��(.#1*/   $�# 1/ $���.0 ( -8.4  

�)"1:01/# ).  � /)0%3+1! /4%�# )"57 1!&�%*#$' 6#� $(�/ "#$"%"&4� $�# �)"*/5/4 *" «/+6/%0  

$�71#&"» *!  "#$"%"&#$'  $�# $"#%8%#$'  �%()*+,! . �/ &#$.""#$"%"&#$2 /)4)/3" /)0%3+1! /4%�# ! 

&/*�*.")' -.!&�*#$�% $/9�5�48% 1/ $/9�5�#"+-#$( )�.�686#$( &01�6. 

�� ������  !"�� �#�"$%���� (���) �&'(�")*� +� �#�"$%����, �� �#�'�� �,"$,�(�," )-�� 

�'* �*.&�/&-"�* �/!�0, -�� .*� !"* $�*&.!� �"$�*1!&�" .*� !2�3/� ��*� «�")-)0)*�» ��*� 

��.�"��'*� (*,)-"���, � +)�&�.�% �#�"$,)4 4  �,33�"�%� �#�/�'&0�0�) �� ��* �3/5&�* 

�#�/�'&0�0 ��*� �220� ��.�"��'*� $�*1�&�)�.4� *#- *,)4� #�, /&0����#���' +� !$&* � 

*,)-"���� �#�"$,)4� �')� *,)-� �'"*� �3/5&�*, �')� 6,3*)&�.4 �#�/�'&0�0.7 �*!% )/.4)*81! 

*8% ��� " /)/%3+*'  �1$/4 1!&�%*#$' /)#.."' 1*! 3#"4$!1! *!  /6-�.#�  /)#-/4.!1!  *!  (55!  

"#$"%"&4� . �"./4  *8% ��� 37%�%*�# %� /4%�# #3#�*/  /)/%3+*0 , �/1&#$"4 /)/%3+*0 , #3#8*#$0  

/)#-/#.'1/# . 

                                                 
1�/�.6#"  �6�)!*2  (2004), ���������	 
�� ������ 	��	�	����� ���	���, /$3. �/�.6#"  �6�)!*2 . 1/5.140 . 
2 �)2�/&�. 
3 �/ $�&4� )/.4)*81! 3/% &)"./4 %� �/8.!�/4 /)0%3+1! 1/  &�$.""#$"%"&#$2 /)4)/3" ! �55�6' *!  #3#"$*!14�  *"+ 
'3! +9#1*(&/%"+ )�64"+ $/9�5�4"+, �+*2 &)"./4 %� �/8.!�/4 /)0%3+1! 1/ &#$.""#$"%"&#$2  /)4)/3" 6#’ �+*2% )"+ *" 
�6".(</# $�# �)"/)0%3+1! 6#’ �+*2% )"+ *" )"+5(/#.. .2$/#*�# 6#� *" 19(5&� *!  17%�/1!  1*" ")"4" */4%"+% %� 
+)")*/+*"7% $()"#"# &! $�5"4 6%�1*/  *!  "#$"%"&#$'  /)#1*'&! . �(*# )"+ #1-7/# 6#� 0%� &/&"%8&0%" (*"&" 1/ 
&4$."/)4)/3" 3/% #1-7/# $�*’ �%(6$!% $�# 6#� *" 17%"5" *!  "#$"%"&4�  1/ &�$."/)4)/3" . 
4 �,4� 6! . 
5 �*'.#�, �)"�'$/ , /.6"1*(1#� $�# (55� 1*"#-/4� *"+ )(6#"+ /,")5#1&"7. 
6 �*!% "#$"%"&4� 8  $/9�5�#"+-#$( )�.�686#$( &01� ".4<"+&/ *� )�.�-�0%*� &01� )�.�686' , ).2$/#*�# 6#� /$/4%� 
*� )."=2%*� )"+ )�.(6"%*�# &/ 1$")2 %� 1+&:(55"+% 1*!% )�.�686#$' 3#�3#$�14� 2)8  6#� )�.(3/#6&� /4%�# "# 
&!-�%0  1+1$/+�14� , *� &!-�%'&�*� 1+6$255!1! , " #&(%*�  &/*�9".(  1*!% �5+143� )�.�686'  $�# )"55( (55�. 
7 �/5(  ��1*�  (1999), ����	���	�	����- ��� ���� �����	�	����� 
�� 	��	�	����- ���	� ��� ������
���
�
�, 
/$321/#  �,(%*� , 1/5. 134-135. 
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�/ (55� 526#� "# ��� /506-"%*�# �)2 ,0%"+  )."  *!% /�%#$' "#$"%"&4� /)/%3+*0  &/ 

�)"*05/1&� *" &06/�"  *"+  %� /4%�# /+&/*(:5!*" �55( $�# "# �)"9(1/#  )"+ 1-/*4<"%*�# &/ *!% 

/,05#,! *"+  %� 5�&:(%"%*�# �)2 )�.(6"%*/  )"+ :.41$"%*�# /$*2  /�%#$'  "#$"%"&4� . 

�%�  /%�55�$*#$2  ".#1&2  6#� *#  ��� /4%�# " /,' : .2$/#*�# 6#� /)/%371/#  &/*�9".(  

$/9�5�4"+ �)2 &#� -�.� 1/ &#� (55!, &/ �)"$5/#1*#$2 1$")2 *! 3!&#"+.64� /$/4 &#�  %0�  

/)#-/4.!1!  ' *!% /,�6".( *"+ 1+%25"+ ' &0."+  *"+ &/*"-#$"7 $/9�5�4"+ &#�  *")#$'  

/)#-/4.!1! . �*!% )/.4)*81! �+*' " ).8*�.-#$2  �%*#$/#&/%#$2  1*2-"  *"+ #3#"$*'*! $/9�5�48% 

/4%�# " "5#$2  ' &/.#$2  05/6-"  *!  *")#$'  /)#-/4.!1!  $�# ! /%/.62  1+&&/*"-' *"+ 1*! 

3#"4$!1! *!  .  

 �)#)50"% "# ��� -8.4<"%*�# 1/ /181*./9/4  $�# /,81*./9/4 , �% 8  1!&/4" �%�9".(  &#�  

��� /4%�# ! -�.� )."05/+1! ,  &#5(&/ 6#� /,81*./9/4  /)/%371/# , /%� �% 8  1!&/4" �%�9".(  

5�&:(%/*�# ! -�.� )."".#1&"7, *2*/ &#5(&/ 6#� /181*./9/4  /)/%371/# . 

	# ��� 3#�-8.4<"%*�# $+.48  1/ /#1/.-2&/%/  $�# 1/ /,/.-2&/%/ 8, �%(5"6� &/ *!% 

$�*/7�+%1! 1*!% ")"4� 1*.09"%*�# "# -.!&�*"."0 . �+6$/$.#&0%�, 2*�% ,0%"# /)/%3+*0  

3#"-/*/7"+% $/9(5�#� 1*!% /6-�.#� "#$"%"&4�, �/8."7%*�# /#1/.-2&/%/ . �+*"7 *"+ /43"+  *#  

/)/%371/#  /)#<!*"7% $+.48  "# �%�)*+112&/%/  -�./  ' -�./  )"+ �05"+% %� :/5*#�1"+% 

1!&�%*#$( *"+  .+�&"7  �%()*+,'  *"+ . �)2 *!% (55!, 2*�% /6-�.#"# /)/%3+*0  �%�5�&:(%"+% 

/)/%371/#  1*" /,8*/.#$2, "# ��� ".4<"%*�# 8  /,/.-2&/%/ � 

� ��� )/.#5�&:(%/# *! &/*�9".(  )0.� �)2 *� /�%#$( 17%".� /%2  )�$0*"+ 3#�$.#*�% 

�55( *�+*2-."%� 1+&)5!.8&�*#$�% )�.�686#$�% /#1."�%. 	# /#1."0  �+*0  /4%�# /4*/ +5#$0 9 /4*/ 

(+5/ 10. �" 17%"5" �+*�% *8% /#1."�% /4%�# �%�6$�4" 6#� *!% /)#*+-' ).�6&�*")"4!1! *!  

)�.�686#$'  3#�3#$�14�  $�# *!  /&)".#$'  3#(�/1!  *"+ )."=2%*" . � &/*�9".( *8% )2.8% 

64%/*�# -8.4  *!% )�./&:"5' *!  �6".(  3/% 0-/# 3!5�3' *!% &".9' *!  /&)".#$'  1+%�55�6'  ' 

&#�  1+&98%4�  Licensing ()�.�-�.!1! 3#$�#�&�*"  /$&/*(55/+1! )11  ' Franchising,12 �55( 

64%/*�# �)2 *!% &!*.#$' /)#-/4.!1! )."  *#  �+6�*.#$0  "# ")"4/  :.41$"%*�# "+1#�1*#$( $(*8 �)2 

$"#%' #3#"$*!14�, 3!5�3' 1+%30"%*�# &/*�,7 *"+  &/ 1-01! #3#"$*!14� . �+*' ! &/*�9".( *8% 

)2.8% 64%/*�# -8.4  *!% )�.0&:�1! *!  �6".( , 3!5�3' 3/% /%0-/# *!% &".9' &#�  )�.�3"1#�$'  

                                                 
8�)2 *" (.�." « �����	�
�� �	� ������ 	�� 
	 �����	� ��� 
�� ��
������� 
�� !"� .#� ����	� 
�� ������� 
����������». �� 
�� , 05/12/2005 , �/5.: N79. �!&"1#/+&0%" 1*!% #1*"�01!: http://ta-
nea.dolnet.gr/print_article.php?e=A&f=18407&m=N79&aa=1 .  
9 �/*"-#$2 $/9(5�#", $/9�5�#"+-#$2  /,")5#1&2 , /%3#(&/1/  $�# ).�*/  75/ .  
10 �/-%"6%814� ".6(%81!  *!  )�.�686' , )"#"*#$"7 /506-"+, 3#�3#$�14�  Marketing. 
11 �4%�# ! -".'6!1! 06$.#1!  '  (3/#�  ' 3#$�#�&�*"  6#� -.'1! ' (1$!1! 3.�1*!.#2*!*�  1-/*#$( &/ /)8%+&4�, 
(1$!1! /)�6605&�*" , */-%"5"64� $�# -.'1! 6! .   
12 �4%�# &#� 1+&98%4� &/ 1+&:25�#" &/*�,7 /%2  $�*�1$/+�1*' ' 3#�%"&0� ' &#�  /)#-/4.!1!  +)!./1#�% (Franchiser) 
&/ &4� /)#-/4.!1! ! ")"4� �6".(</# *" 3#$�48&� #3#"$*!14�  $�# 5/#*"+.64�  &"%(38% *"+ 1+1*'&�*" . 	# 1+&98%4/  
�+*0  �%�90."%*�# 1/ $()"#" &"%�3#$2 )."=2%, +)!./14�, /)#-/#.!&�*#$' &0�"3", /&)".#$2 1'&�, 34)58&� 
/+./1#*/-%4� . 	 �/1&2  �+*2  0-/# 3"$#&�1*/4 $�# 0-/# /)#*7-/# 1/ )"55"7  *"&/4   $�# #3#�4*/.� 1/ �5+143/  
$�*�1*!&(*8% 2)8 : *�-+9�6/4�, $0%*.� �3+%�*41&�*" , $"&&8*'.#�, /%"#$#(1/#  �+*"$#%'*8%, *�,#3#8*#$( 6.�9/4� 
$�# $*!&�*#$0  /*�#.4/ . � �&"#:' *"+ Franchiser &)"./4 %� /4%�#: &4� �.-#$' �&"#:', ,0%� Royalty 1*� &#$*( $0.3!, 
�&"#:0  /%"#$4�1! , &/.43#" 1*� $0.3! ' &4� $�%"%#$' �&"#:' 6#� *!% (3/#�.  
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/&)".#$'  1+%�55�6' , �55( 64%/*�# �)2 *!% /&)".#$' /)#-/4.!1! )."  *#  �+6�*.#$0  "# ")"4/  

:.41$"%*�# $(*8 �)2 $"#%' #3#"$*!14�.  

	# ��� 1+%/)(6"%*�# *! &/*�9".( $/9�5�48%, */-%"5"64�  $�# �%�.�)#%"+ 3+%�&#$"7 1/ 

,0%/  -�./  &/ �)"*05/1&� %� �/8./4*�# 8  ! 1*.�*!6#$' &/ *"+  +;!52*/."+  $#%37%"+ . 	# ��� 

1+%'�8  �%�5�&:(%"%*�# �)2 *#  )"5+/�%#$0  /)#-/#.'1/# 13 (! 1+%"5#$' 3.�1*!.#2*!*� &#�  

)"5+/�%#$'  /)#-/4.!1!  3#/%/.6/4*�# 1/ )�6$21&#� $54&�$� &/ *!% 43.+1! �+6�*.#$�% /*�#.#�% 1/ 

-�./  *"+ /,8*/.#$"7),14 -8.4  2&8  %� �)"$5/4/*�# $�# ! �%(5!;! *0*"#"+ /43"+  /)/%3+*#$'  

3.�1*!.#2*!*�  �)2 (55/  /)#-/#.'1/# , �)2 &/&"%8&0%"+  #3#�*/  /)/%3+*0  ' �)2 �/1&#$"7  

/)/%3+*0 .15  

� 0%%"#� *"+ /506-"+ /4%�# $/%*.#$' 1*"% ".#1&2 *8%  ���. �5/6-"  ,2)8  �� 

3#�)#1*�1"+&/ )�.�$(*8, �1$/4*�# 2-# &2%" &018 )5/#";!9#$'  1+&&/*"-'  1*" &/*"-#$2 

$/9(5�#" *!  �+6�*.#$'  /*�#.4� , �55( $�# &/ 1+&&/*"-' &/#";!94� . �" $��".#1*#$2 1!&/4" *"+ 

/506-"+ :.41$/*�# 1*" :��&2 )"+ ! &!*.#$' /*�#.4� /)!./(</# *!% 3#�3#$�14� $�# *� $.#*'.#� 

5';/8  �)"9(1/8% *!  �+6�*.#$' . � &!*.#$' /*�#.4� �$2&! $�# &/ 1+&&/*"-' &/#";!94�  1*! 

�+6�*.#$', 37%�*�# %� 3#�*!./4 �)"*/5/1&�*#$2 $�# "+1#�1*#$2 05/6-" /)4 *!  �+6�*.#$'  /921"% 

/4%�# " �)"$5/#1*#$2  )."&!�/+*'  *"+ )�$0*"+ *8% */-%"5"6#$�% /#1."�% $�# *!  */-%"6%814� , 

*!  ".6(%81!  $�# 1+%*"%#1&"7 *!  �)"*/5/1&�*#$'  1+55/#*"+.6#(  *8% 3#�9"./*#$�% )2.8% )"+ 

�)�#*"7%*�# 6#� *!% )�.�686#$' 3#�3#$�14�. �)4 *!  "+14� , 05/6-"  1!&�4%/# *!% 3+%�*2*!*� *!  

&!*.#$'  /*�#.4�  %� $��".4</# *!% 1+&)/.#9".( $�# *#  /)#5"60  *!  �+6�*.#$'  1/ &#� 1/#.( 

<!*'&�*� 1*.�*!6#$'  1!&�14� .16 .�*! 3#/�%' :#:5#"6.�94� /4%�# 6/%#$( �)"3/$*2 2*# ! $�*"-' 

/%2  )"1"1*"7 25% *"+ $/9�5�4"+ *!  �+6�*.#$'  /4%�# �%�6$�4� �1*/ %� �1$/4*�# 

�)"*/5/1&�*#$2  05/6-"  /)4 *!  &!*.#$' . �.25� �+*(, $()"#"  :��&2  /506-"+ /4%�# 3+%�*2% %� 

�1$!�/4 �)2 &4� /)#-/4.!1! )(%8 1/ &4� (55!, -8.4  ! ).�*! %� $�*0-/# *" )�.�&#$.2 )"1"1*2 

&/*"-#$"7 $/9�5�4"+ *!  3/7*/.! . �0*"#"  *7)"  /506-"+ /%+)(.-/# 1*#  1+&98%4/  Licensing, 

Franchising, ' $�# +)/.6"5�:#�% (subcontracting), 2)"+ ! /)#-/4.!1! )"+ )�.�-8./4 *!% (3/#� 

                                                 
13 	# /)#-/#.'1/#  /$/4%/  )"+ 3#��0*"+% $�*0-"+% ' /506-"+% )�.�686#$0  &"%(3/  1/ )/.#112*/./  �)2 &4� -�./ . 	# 
/)#-/#.'1/#  �+*0  )�.(6"+% �6��( $�# +)!./14/  0,8 �)2 *� 17%".� *!  -�.�  2)"+ /3./7/# ! &!*.#$' /*�#.4�. 
14 ��1#$2  1*2-"  *8% )"5+/�%#$�% /4%�# *� &/6(5� $0.3!, )�.(55!5� 2&8  �)":50)"+% 1*!% �)2$*!1! &/6(5"+ 
&/.#34"+ *!  3#/�%"7  �6".(  $�# "+1#�1*#$( �)"*/5"7% &"%")�5#� *� ")"4� $��".4<"+% *#  *#&0  )"55�% )."=2%*8% 
$�# )"550  9".0  $�# *#  )"5#*#$0  /,/54,/#  1/ 3#(9"./  -�./ . �#’ �+*2 )"550  -�./  $�# ! /+.8)�=$' 0%81! 0-"+% 
/$3�1/# %2&"+  $�# $�%"%#1&"7  6#� %� /506,"+% *#  3.�1*!.#2*!*/  $�# *! 1+&)/.#9".( *8% )"5+/�%#$�% /*�#.#�%, 
-8.4  2&8  %� /)#*+6-(%/*�# )(%*"*/ *" /)#�+&!*2 �)"*05/1&�, 6#�*4 "# /*�#.4/  �+*0  3#��0*"+% */.(1*#� $/9(5�#� 
$�# /)#.."'.    
15 .2$/#*�# 6#� ".6�%#1&"7  "# ")"4"# 3#��0*"+% &/6(5� -.!&�*"3"*#$( )"1( 6#� /)/%371/#  ' �)"�0&�*� ' 
�19(5#1*.� ' -.'&�*� *.4*8%. 	# ".6�%#1&"4 �+*"4 /4%�# 1+%'�8  �19�5#1*#$0  /*�#.4/ , �19�5#1*#$( *�&/4�, /*�#.4/  
/)/%371/8% )"+ /)/%37"+% 1/ 3#(9"./  &".90  /)/%371/8%. 
16 �0&�*� 1*.�*!6#$'  1!&�14� , /%3/#$*#$(, &)"."7% %� -�.�$*!.#1*"7% *� )�.�$(*8: � /)#5"6' *"+ /43"+  $�# *"+ 
/)#)03"+ *!  */-%"5"64�  )"+ �� -.!1#&")"#!�/4 1/ $(�/ 1*(3#" *!  )�.�686#$'  3#�3#$�14� , "# 1-01/#  &/ *#  
3#(9"./  /�%#$0  $+:/.%'1/# , "# /.6�1#�$0  1-01/#  "# ")"4/  �%�)*711"%*�# &/ *" )."18)#$2 *! , ! /)/%3+*#$' 
)"5#*#$' $�# 1*.�*!6#$' $�# "# )!60  *8% ).�*8% +5�% – /%3#(&/18% �6���%- +)!./1#�%.      



 10 

-.'1!  (principal) 0-/# *" 3#$�48&� *"+ /506-"+ *!  )"#2*!*�  *!  /)#-/4.!1!  -.'1*!  ' *"+ 

+)/.6"5(:"+(agent).17  

	# ��� 18 �/8."7%*�# )�.�3"1#�$( 2*# $�*/+�7%"%*�# )."  *"% )�.�686#$2 *"&0� *!  

"#$"%"&4�  $�# *#  1+%3/2&/%/  &/ *!% :#"&!-�%4� +)!./14/ , 3#2*# �+*0  )."1/5$7"%*�# �)2 *!% 

7)�.,! 3#��01#&8% )2.8% 1*" /,8*/.#$2 $���  $�# *!% /$/4 3+%�*2*!*� /9�.&"6'  

$��/*")"#!&0%8% )�.�686#$�% 3#�3#$�1#�% "# ")"4/  /,�19�54<"+% &/481! *"+ 5/#*"+.6#$"7 

$21*"+  ($+.48  *"+ /.6�*#$"7) *8% /)#-/#.'1/8%. ����  "# «+)!./14/ » $�*�%�5�%"%*�# $+.48  

*")#$(, " *"&0�  *8% +)!./1#�% 3/% �)"*/5"71/ )�.�3"1#�$( 1!&�%*#$2 *&'&� *8% ���. 

�%*"7*"# , *21" ! 971! *8% ,0%8% /)/%371/8% 21" $�# "# *"&/4  +)!./1#�% /,/5411"%*�#. 	# 

�)"$.�*#$")"#'1/#  3!&"148% &/6(58% ".6�%#1&�% $�# ! �7,!1! *"+ «outsourcing» 0-"+% 

"3!6'1/# 1/ 1!&�%*#$' �7,!1! *!  <'*!1!  +)!./1#�%. 	# %0/  */-%"5"64/ , 2)8  *" 3#�34$*+", 

$��#1*"7% 3+%�*' *!% /, �)"1*(1/8  )�."-' ".#1&0%8% *0*"#8% +)!./1#�% ().-., 5"6#1&#$2, 

-.!&�*""#$"%"&#$0  +)!./14/ , call-centers ). 

                                                 
17 	 )�.0-8%  *!% (3/#� )�./&:�4%/# 1*"% *.2)" )�.�686'   $�# *!% ".6(%81! *8% )�.�686#$�% )2.8% *"+ 
+)/.6"5(:"+, �1*/ %� 3#�19�54</*�#, 1/ $(�/ )/.4)*81!, ! /)#�+&!*' )"#2*!*� *"+ )."=2%*"      
18  �)2 *" $/4&/%"  &/ *4*5" «$o �%���
��� ����������
��� �����%%	� ��	&������ ��� 
�� ����������� 
�� 
����
�'���(� ����������� ���� 	��	�	����» , �<�>*!  �!&'*.#" , 
"7%!  �.'1*" , ��%*<"+%0�  �54� , 
3!&"1#/+&0%" 1*!% #1*"1/543� *"+ #%1*#*"7*"+ 3!&"$.�*4�  �8%1*�%*4%"  ��.�&�%5'  :  
http://www.idkaramanlis.gr/html2/arxeio/articles/pazaitis/paz050214-1.html.  
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1.2 ��	�	�  ��� 
�(% /)#-/#."71�&/ %� 3#/./+%'1"+&/ *"+  3#(9"."+  1*2-"+  )"+ *4�/%*�# �)2 *!% )5/+.( 

*8% /)#-/#.'1/8% )"+ ).":�4%"+%/ 1/ ��� &)"."7&/ %� )."13#".41"+&/ *011/./#  :�1#$"7  

*7)"+  ���:  

�����������	
�������������
��
��	����������
	�������������
������ !"�

�)(.-"+% /)#-/#.'1/#  )"+ ).":�4%"+% 1/ ��� )."$/#&0%"+ %� �)"$*'1"+% 1+6$/$.#&0%"+  

)5"+*")�.�686#$"7  )2."+  1/ -�&!52*/." $21*"  �)2 2*# 1*!% -�.� )."05/+1! .  

�)(.-"+% 3 $7.#"# *7)"# )5"+*")�.�686#$�% )2.8%: 

�) �,��.�' #-&��: �/ �+*"7  )/.#5�&:(%"%*�#  &/*�55/7&�*�, 2)8  )/*.05�#", -�5$2 , 

:8,4*!  $�# �6."*#$( )."=2%*� 2)8  <(-�.!, &)�%(%/ , $�90 , *1(#.  �4%/*�# �%*#5!)*2 )8  �+*"7 

*"+ *7)"+ "# ��� 1+%30"%*�# �)"$5/#1*#$( &/ *! -�.� +)"3"-'  $�# �)�#*"7% +;!50  /)/%371/#  

1/ +)"3"&'.   

:)  �60"- *"��$'.�,)� 4 ��&�.� ��$�.�,�!"� �&3*)�.- $,"*��.- : "5+/�%#$0  /)#-/#.'1/#  

)"+ )."0.-"%*�# �)2 �%/)*+6&0%/  -�./  , 2)"+ *" /.6�*#$2 $21*"  (&#1�"4) /4%�# +;!52 

�%�<!*"7% 9*!%2 /.6�*#$2 3+%�&#$2 1*#  �%�)*+112&/%/  -�./ .  �" �/,#$2 $�# ! �4%� �)"*/5"7% 

)�.�3/46&�*� -�.8% +)"3"-'  )"+ )."190."+% 9*!%2 /.6�*#$2 3+%�&#$2. 

6) ��/"�2�3�.!� .*� $�*/��&��)�.!� �.*"-)0)� : �*!% $�*!6".4�  �+*' *8% ��� �� 

&)"."71�&/ %� 1+&)/.#5(:"+&/ $�# /)#-/#.'1/#  )"+ �%'$"+% 1*" *"&0� *8% +)!./1#�%, 2)8  

*"+.#1&2 , /%"#$#(1/#  �+*"$#%'*8%, #�*.#$0  $�# /$)�#3/+*#$0  +)!./14/  6#�*4 0-"+% -�.�$*'.� 

)"+ 1+%30/*�# 1-/32% �)"$5/#1*#$( &/ *! -�.� +)"3"-' . �%*#5�&:�%2&�1*/ 5"#)2% )8  ! 0%%"#� 

*"+ )5"+*")�.�686#$"7 )2."+ /4%�# /+./4�! 

�����������	
�������������
	����#$���%������� !"�
	 1*2-"  �+*�% *8% ��� /4%�# ! )�.�686' )."=2%*8% $�# +)!./1#�% 6#� *!% �6".( *!   

-�.�  +)"3"-'  '/ $�# 6/#*"%#$�% �6".�%. �� &)"."71�&/ %� 3#�$.4%"+&/ *011/.� $4%!*.� )"+ 

8�"7% *#  /)#-/#.'1/#  6#� ���  *0*"#"+ /43"+ . 

�) �#�*4 0-"+% /6$�*�1*��/4 1*!% �6".( 1*2-" )/5(*/  ' )."&!�/+*0  *!  /)#-/4.!1! .. �#� 

)�.(3/#6&�, &#� *.()/<� �� /6$�*�1*��/4 1*#  �6".0  )"+ :.41$"%*�# "# )/5(*/  *! . �)41! , 

)"550  ��)8%#$0  /)#-/#.'1/#  �%*�55�$*#$�% �$"5"7�!1�% *#  ��)8%#$0  �+*"$#%!*":#"&!-�%4/  

1*!% /)0$*�1! *"+  1*!% �+.�)! $�# ��. 

:) "55( )."=2%*� -./#(<"%*�# )."1�.&"6' 1*� /6-�.#� $�*�%�58*#$( ).2*+)� ' 

1+%�'$/  )�.�686' .  �0*"#� )."=2%*� )/.#5�&:(%"+% *� *.29#&� $�# )"*( ' +)!./14/  2)8  ! 

3#�9'&#1!. 

6) � /,+)!.0*!1! &#�  �6".(  &/ ��� &)"./4 %� /4%�# )#" 1+&90."+1� �)2 ()";! 

$21*"+ .  �6".0  )"+ "# /)#-/#.'1/#  �/8."7% 1!&�%*#$0  $�# :.41$"%*�# 1/ �)21*�1! �)2 *! 
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-�.� )."05/+1!  �� )."*#&'1"+% %� *#  /,+)!./*'1"+% &018 ��� )�.( &/ $()"#"% (55" *.2)", 

2)8  *" /&)2.#".  

3) � �%(6$! �)2$*!1!  �%*�68%#1*#$"7 )5/"%/$*'&�*"  &018 *!  /6$�*(1*�1!  1/ 

6/86.�9#$' <�%! )"+ /3./7"+% �%*�68%#1*#$0  /)#-/#.'1/#  *"+ #34"+ $5(3"+ . "550  

/)#-/#.'1/#  5"#)2% �� "3!6!�"7% 1/ ��� )."$/#&0%"+ %� :.41$"%*�# 1/ �6".0  2)"+ 

3.�1*!.#")"#"7%*�# /%/.6( $�# "# �%*�68%#1*0  *"+ .  ��.�$*!.#1*#$' /4%�# ! �6".( *8% �� 

)"+ /,’ �#*4�  *"+ &/60�"+  *! , �55( $�# 6#�*4 ! 43#� �)"*/5/4 -�.� )."05/+1!  )"55�% 

)"5+/�%#$�% /)#-/#.'1/8%  0-/# $#%!*")"#'1/# 1-/32% 25/  *#  )"5+/�%#$0  /)#-/#.'1/# , %� 0-"+% 

)�."+14�  /$/4. 

����&������	
�������������
'
���
��������((������)������� !"��
	# )"5+/�%#$0  /)#-/#.'1/#  �9"7 0-"+% $�*"-+.�1/# *"+  )5"+*")�.�686#$"7  )2."+  $�# 

*#  �6".0  )"+ �%�<!*"7%, /)#3#�$"+% %� ".6�%�1"+% 25/  �+*0  *#  3.�1*!.#2*!*/  )."$/#&0%"+ 

" )"5+/�%#$2  2&#5"  %� $(%/# *!% $�57*/.! 3+%�*' -.'1! *8% )5"+*")�.�686#$�% )!6�% *"+.    

����*������	
�������������	����������
	���������
������
��%�$%� ���$���%������� !"�

�+*2  " *7)"  ��� )/.#5�&:(%/#  )"5+/�%#$0  /)#-/#.'1/#  )"+ 1*"-/7"+% 1*! 3#�*'.!1! 

$�# :/5*481! *!  3#/�%"7  �%*�68%#1*#$2*!*�  *"+  &/ *!% /,�6".( *8% )5"+*")�.�686#$�% 

)2.8% (558% /)#-/#.'1/8%. �0*"#"+ /43"+  ��� 1+%�%*"7&/ $+.48  1/ $5(3"+  +;!5'  

*/-%"5"64� ..   
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1.3. �	���� ��� 
�1*21" "# ��� -.!1#&")"#"7%*�# /$*/*�&0%� $�# " 26$"  *"+  �+,(%/*�# &/ *�-7 .+�&2, 

/%� ).�6&�*")"#"7%*�# &/ *#  �$25"+�/  &".90 : 

��&���+����	�����,��
������������'�
���������- .�//)0�- ��1�
��2��1�$�)!"��

� /)#-/4.!1! #3.7/# &#� %0� /)#-/4.!1! 1*! ,0%! -�.� $�# /4%�# " &"%�3#$2  &0*"-"  1’ 

�+*'%. � �+6�*.#$' &)"./4 %� /4%�# &#� /%*/5�  %0� /)#-/4.!1! (greenfield strategy) ' &#� *")#$' 

/)#-/4.!1! *!% ")"4� /,�62.�1/ (acquisition strategy).  

�� )5/"%/$*'&�*� *!  &".9'  �+*'  /4%�# *� /,'  )�.�$(*8: 

�) � &!*.#$' 3#�*!./4 *" 3#"#$!*#$2 05/6-" *!  �+6�*.#$'  &/ 25� *� )5/"%/$*'&�*� )"+ 

1+%/)(6/*�# �+*2 6#� *! 3#�&2.981! $�# /9�.&"6' *8% 1*.�*!6#$�% *!  1/ )�6$21&#" /)4)/3". 

�*1#, ! /)#-/#.!1#�$'  1*.�*!6#$' *!  �+6�*.#$'  �)"*/5/4 0%� /%18&�*8&0%" &0."  *!  

/+.7*/.!  /)#-/#.!1#�$'  1*.�*!6#$'  *!  &!*.#$' .  

:) � &!*.#$' $�.)�%/*�# *" 17%"5" *8% $/.3�% *!  �+6�*.#$' . 

6) � �+6�*.#$' 2%*�  1*" )"5#*#1*#$2 )/.#:(55"% &#�  (55!  -�.�  37%�*�# %� /,/#3#$/71/# $�# %� 

3#�9".")"#'1/# *� )�.�62&/%� )."=2%*� *!  &/ *.2)" �1*/ %� �%*�)"$.4%"%*�# $�57*/.� 1*#  

�%(6$/  *8% $�*�%�58*�% *!  *")#$'  �6".( . �*1#, ! &!*.#$' /)#-/4.!1! &/ *"% �)25+*" 05/6-" 

)"+ �1$/4 /)4 *!  �+6�*.#$'  �)2$*� 1*.�*!6#$2 )5/"%0$*!&� 1*!% )."1)(�/#� *!  %� 3#/+.7%/# 

*#  )�.�686#$0  $�# /&)".#$0  3.�1*!.#2*!*/  *!  1/ %0/  �6".0   )"+ :.41$"%*�# 1/ %0/  

6/86.�9#$0  <�%/ ,  

3) �)2 *!% �7,!1! *"+ 1+%"5#$"7 26$"+ )�.�686'  *"+ "&45"+ /)#*+6-(%"%*�# "#$"%"&4/  

$54&�$� . 

/) � :/5*481! *!  �01!  *!  &!*.#$'  1*!% )�6$21&#� �6".(. #" 1+6$/$.#&0%�, ! �)2$*!1!  

�+6�*.#$'  �)"$5/#1*#$'  #3#"$*!14�  1*"% 43#" ' )�./&9/.' *"&0� )�.�686#$'  3.�1*!.#2*!*�  

"3!6/4 1*!% �7,!1!, �)2 )5/+.(  *!  &!*.#$'  /)#-/4.!1! , *"+ &/.#34"+ )"+ /506-/# 1*!% 

)�6$21&#� �6".(, $(*# *" ")"4" /4%�# )"57 1!&�%*#$2 $�# �)"*/5/4 *�+*2-."%� :�1#$2 1*2-" *8% 

%08% 3+%�&#$( �%/.-2&/%8% /)#-/#.'1/8% #3#�#*0.8  3/ *8% )"5+/�%#$�% .  

�� &/#"%/$*'&�*� /4%�# *� /,' : 

�) � &!*.#$' /)#-/4.!1! /)#:�.7%/*�# &/ *" 17%"5" *"+ "#$"%"&#$"7 $21*"+  *"+ /6-/#.'&�*"  $�# 

�%�5�&:(%/# 25"+  *"+  $#%37%"+ , $�# 

:) � �+6�*.#$' -�.�$*!.4</*�# 8  ",0%!", -�.�$*!.#1&2  )"+ &)"./4 %� )."3#��01/# 3+1&/%�  *!% 

$"#%' 6%�&!, *!% $+:0.%!1! $�# *#  3!&21#/  +)!./14/ . 

                                                 
19 � �+6�*.#$' /*�#.4� /4%�# /,�.*!&0%! �)2 (55! /*�#.4�, *!% &!*.#$'. �+*2 1+&:�4%/# 1+%'�8  2*�% *" 51% $�# 
)(%8 *8% &/*"-�%  &/ 3#$�48&� ;'9"+ �+*'  *!   /*�#.4�  �%'$"+% 1*!% $+.#2*!*� *!  &!*.#$'  /*�#.4� . �0:�#�, ! 
�+6�*.#$' /*�#.4� �)"$5/#1*#$'  #3#"$*!14�  �)"*/5/4 /#3#$' )/.4)*81! �+6�*.#$'  /*�#.4�  2)"+ *" 100% *8% 
&/*"-�% *!  �%'$"+% 1*!% $+.#2*!*� *!  &!*.#$'  /*�#.4� , 3!5�3' 0-"+&/ *"% �)25+*" 05/6-" *"+ 3#"#$!*#$"7 
1+&:"+54"+ *!  �+6�*.#$'  /*�#.4�  �)2 *!% &!*.#$'. �1*21", ).0)/# %� /)#1!&(%"+&/ 2*# ! �+6�*.#$' /*�#.4� /4%�# 
%"&#$( �+*"*/5'  "#$"%"&#$' &"%(3� $�# 1/ �+*2 3#�90./# �)2 *" +)"$�*(1*!&�.  
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��&�����
��
�	������3���%�4��%���!"�
�4%�# *" �)"*05/1&� *!  1+%/.6�14�  &#�  ' )/.#11"*0.8% ",0%8%" /)#-/#.'1/8% &/ &4� ' 

)/.#112*/./  *")#$0  /)#-/#.'1/#  6#� *! 3!&#"+.64� &#�  %0�  ' 6#� *!% /,�6".( &#�  *")#$'  

/)#-/4.!1! . 	# /*�4."# 1+%/#190."+% $/9(5�#�, 1*/5/-#�$2 3+%�&#$2, */-%"5"64� $�# 

*/-%"6%814�. �+%'�8 , 1+%/#190."+% *"% )�.�686#$2 1+%*/5/1*' 1*"% ")"4" +)/.*/."7% 1/ 

1-01! &/ *"+  +)25"#)"+  /)#-/#.!&�*#$"7  /*�4."+ .  

�� )5/"%/$*'&�*( *"+  /4%�# 2*# : 

�) � /)#-/4.!1! �)"$*( 0%�% /*�4." )"+ 0-/# *#  $�*(55!5/  6%8.#&4/  $�# 3#�1+%301/# , 6%8.4</# 

*" )/.#:(55"% $�# *� )"5#*#1&#$( -�.�$*!.#1*#$( *!  -�.� , $�# &/ *"% ")"4" ! /)#-/4.!1! 

&"#.(</*�# *" $21*"  $�# *"+  $#%37%"+  *"+ /6-/#.'&�*" ,  

:) � %"&"�/14� )"55�% -8.�% 34%/# 1!&�%*#$( "#$"%"&#$( $4%!*.� 1*#  $"#%").�,4/  &/ 

�)"*05/1&� ! 43.+1! �+6�*.#$'  %� 1+%/)(6/*�# 3#�9+62%*� $0.3!,   

6) �/#�%/# 1!&�%*#$( *"% $4%3+%" /�%#$")"4!1! , 

3) �+&:(55/# 1*! :/5*481! *8% �)"*/5/1&(*8% *!  1+%0.6#� 20 $�# *!  1+55/#*"+.64�  *8% 37" 

/*�4.8%,  

/) �!&#"+.6/4 "#$"%"&4/  $54&�$� 21  $�# "#$"%"&4/  )/34"+22, )"+ /4%�# �)"*05/1&� *!  

1+&)�.�686'  , 

1*) � :/5*481! *!  �01!  *!  /)#-/4.!1!  1*!% )�6$21&#� �6".(, 

<) � ).21:�1! 1/ %0/  6/86.�9#$0  )/.#"-0  – <�%/  /)#-/#.!&�*#$'  3.�1*!.#")"4!1! 23, 

!) � /)0$*�1! 1/ %0/  /)#-/#.!&�*#$0  3.�1*!.#2*!*/  $�# " /)#&/.#1&2  *"+ $#%37%"+ *8% 

/)#-/#.!&�*#$�% 3.�1*!.#"*'*8%,  

�) � ).21:�1! 1/ 3#/+.+&0%" *&'&� *!  �6".( ,  

#) � 3#/7.+%1! *8% -.!&�*"3"*#$�% 3+%�*"*'*8%, 

#�) � $(5+;! 1!&�%*#$�% $/%�% $�# /55/#&&(*8% )"+ �+,(%/# *!% )�.�686#$2*!*� &018 *8% 

"#$"%"&#�% &(�!1! ,  

#:) �!&#"+.64� %08% )#" �%*�68%#1*#$�% )."=2%*8%, 

#6) � &/481! *"+ &/*�,7 *"+  �%*�68%#1&"7, ! �%*#&/*�)#1! $"#%"7 $4%3+%"+ $�# ! �)"*.")' 

/#123"+ %0"+ �%*�68%#1*' 1*!% �6".( , 

                                                 
20 �  �)"*05/1&� *!  1+%0.6#�   ".4<"+&/ *!% &/481! *"+ $21*"+  )"+ )."$7)*/# �)2 *!% 1+%/.6�14� ' *!% 
1+118&(*81! 37" ).�!% �%/,(.*!*8% /)#-/#.!&�*#$�% &"%(38%, 5268 *"+ 2*# *�.� �)"9/76/*�# ! /)�%(5!;! 
)�.2&"#8% /%/.6/#�% $�# 3#/.6�1#�% ().-. )�71! (1$!1!  )�%"&"#2*+)8% 3#/.6�1#�%) 1*� )5�41#� *!  $"#%'  )50"%, 
/%#�4�  /)#-/#.!&�*#$'  &"%(3� .  
21

	# "#$"%"&4/  $54&�$�  �%�90."%*�# 1*!% &/481! *"+ &"%�3#�4"+ $21*"+  )�.�686'  *" ")"4" )."$7)*/# �)2 *!% 
�7,!1! *"+ )�.�62&/%"+ 26$"+ . 
22 	# "#$"%"&4/  )/34"+ �%�90."%*�# 1*!% &/481! *"+ $21*"+  )"+ )."$7)*/# �)2 *!% 1+%3+�1&0%! )�.�686' 
3#�9"./*#$�% "&(38% )."=2%*8% �)2 *#  1+%/.6�<2&/%/  /)#-/#.'1/#  1*� )5�41#� *!  «$"#%'  /)#-/4.!1! ».  
23 � 1+%/.6�14� &/ 0%�% �55"3�)2 /*�4." (&4� �55"3�)' /)#-/4.!1!) &)"./4 %� )."-8.'1/# /(% 0%�  /$’ *8% 37" 
/*�4.8% /)#�+&/4 %� 3#/+.7%/# *" )/34" *8% 3.�1*!.#"*'*8% *"+ $�# *" &/.43#" �6".(  *"+ $�# 1/ (55/  6/86.�9#$0  
<�%/  *"+ )5�%'*!, /)#3#�$"%*�  0*1# *!% 3#/7.+%1! *"+ )�6$21&#"+ &/.#34"+ �6".( .  
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 �� :�1#$( &/#"%/$*'&�*� *!  ).�6&�*")"4!1!  ��� &018 *!  3!&#"+.64�  $"#%").�,#�% 

/4%�#:  

�) � /)#-/4.!1! 3/% /506-/# �)25+*� *! 3#"4$!1! *!  %0�  /)#-/4.!1!  &/ �)"*05/1&� %� &! &)"./4 

%� *!% /%*(,/# 1*" 1*.�*!6#$2 1-/3#�1&2 *!  $�# 

:) �)8  3/4-%/# ! ).�$*#$' /&)/#.4�, )"57 1+-%( )�."+1#(<"%*�# 3#�9".0  $�# 3#�98%4/  �%(&/1� 

1*"+  /*�4."+  1-/*#$( &/ *"+  1*2-"+  $�# *! 1*.�*!6#$' *!  $"#%").�,4� , 6/6"%2  )"+ "3!6/4 

*#  )/.#112*/./  9".0  1*! 3#(5+1' *! .  

��&�&�5�	��������
	���6$�%�$/�$�7����%���!"��
� /)#-/4.!1! �)"$*( &0."  *8% &/*"-�% &#�  *")#$'  /)#-/4.!1! . � &/.#$' /,�6".( /4%�# 

3+%�*2% %� /4%�# $�# �&"#:�4� ")2*/ "# 37" /)#-/#.'1/#  �%*�55(11"+% )�$0*� &/*"-�%. � 

1+%/.6�14� *"+  &)"./4 %� )(./# *! &".9' �%*�55�6'  */-%"5"64�  $�# */-%"6%814� , $"#%'  

0./+%�  6#� �%()*+,! %0�  */-%"5"64�  ' %08% )."=2%*8%, 1+&98%#�% �&"#:�4�  3#�%"&'  *8% 

)."=2%*8% *"+ , &�$."-.2%#8% 1+&98%#�% �&"#:�4�  �6".(  )."=2%*8%, $.�. �� )5/"%/$*'&�*� 

$�# &/#"%/$*'&�*� *!  &".9'  �+*'  *�+*4<"%*�#, &/ &#$.0  3#�9".")"#'1/# , &/ �+*( *8% 

$"#%").�,#�%, *� ")"4� �%�57�!$�% &25#  )�.�)(%8. (%*8  ).0)/# %� /)#1!&(%"+&/ &/ #3#�4*/.! 

0&9�1! 2*# ! ).�$*#$' *!  &/.#$'  /,�6".(  /)#-/#.'1/8% 1*� )5�41#� *8% ��� )"+ 

�%�5�&:(%"+% �55"3�)"4 /)/%3+*#$"4 9"./4  /4%�# &4� #3#�4*/.� 3#�3/3"&0%! $�# 1+-%' ).�$*#$'. 

?18  /)#506/*�#, 3#2*# 1+%3+(</# )"55( �)2 *� )5/"%/$*'&�*� 258% *8% 5"#)�% &".9�% ��� 

-8.4  2&8  %� )�."+1#(</# 1":�.( &/#"%/$*'&�*�. 
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1.4 �	��	� �������� 
� .-�)�� �&3*�'*� 4 �&3*)�.-� ���6-�24 �&'(�)*� 0 *���74 �.�'�6+�0� )0� �&3*�'*� 

$02*$4 )�  /&0�*)�.- #��- #�, ���#&�))�� � �&3*(-��"�� ( $�*( *�$*( -."%#$( 3#�1*'&�*�) 3�* 

)0" �&3*�'* )�, *#- )�" �&3�$-)0, 3�* !"* �&���!"� /&�"�.- $���)0�*. 	 &#1�2  &)"./4 %� 

1+&98%!�/4 %� $�*�:(55/*�# $�*( -."%#$( 3#�1*'&�*� ( -."%#$2  &#1�2 )  ' 1/ )"1"1*2 /)4 *8% 

$/.3�% ' &/ 9#5"38.'&�*� ' $�# 1/ /43" . 	 /.6�*#$2  &#1�2  3#�$.4%/*�# 1/ �$��(.#1*" $�# 

$���.2, "%"&�1*#$2 $�# ).�6&�*#$2. �$��(.#1*"  &#1�2  /4%�# *" 17%"5" *8% �)"3"-�%, /%� 

$���.2  &#1�2  /4%�# �+*2  )"+ )."$7)*/# &/*( *!% �9�4./1! �)2 *"% �$��(.#1*" &#1�2 *"+ 

1+%25"+ *8% $.�*'1/8% ( �19�5#1*#$�% /#19".�%, 92.8% $.5.).).  � �&"#:' *8% &#1�8*�% 

)/.#5�&:(%/#25 *#  �&"#:0  1/ -.'&� �9/%2  $�# *#  �&"#:0  1/ /43"  �9/*0."+ , /)41!  )/.#0-/# 

�,4/  ).(6&�*# $�*�:�552&/%/  �)2 *"+  /.6"32*/  $�# /#1).�**2&/%/  �&018  �)2 *"+  

&#1�8*"7  21" $�# �,4/  "# ")"4/  $�*�:(55"%*�# &/% �)2 *"+  /.6"32*/  �55( )."  *.4*"+  6#� 

5"6�.#�1&2 $�# )."  29/5"  *8% &#1�8*�%. �5/  �+*0  "# �,4/  )�.0-"%*�# 8  �%*(55�6&� 6#� *!% 

)�./-2&/%! �)2 *"% &#1�8*2 +)!./14�- /.6�14� )."  *"% �%*41*"#-" )�.�6862 /.6"32*!.  

�#3#$2*/.� 8  �&"#:' *!  /,!.*!&0%!  /.6�14� 26 -�.�$*!.4<"%*�# *� /,'  $"%375#�: �) 	# 

�)"3"-0  1/ -.'&� "# ")"4/  0-"+% 3#(9"./  "%"&�14/ 27,:) 	# �)"3"-0  1/ /43" , 3!5�3' *� &! 

-.!&�*#$( 89/5'&�*�, 2)8  /4%�# 6#� )�.(3/#6&� �6��( $�# +)!./14/  , �6".�<2&/%/  ' 

)�.�62&/%/  �)2 *#  &"%(3/ , 2)"+ �)�1-"5"7%*�# "# &#1�8*"4, )�./-2&/%/  �)2 *"% /.6"32*! 

)."  *"+  &#1�8*"7  38./(% 1/ *#&0  /5�**8&0%/ , /921"% �+*0  �)":�4%"+% )."  29/5"   *8% 

&#1�8*�%28 . 	# +)2 1*"#-/4� � $�# : �)"*/5"7% 2*# -�.�$*!.#1*#$�  $�5/4*�# &#1�"4 $�# 

�)"3"-0 .. �05"  6) $"&&(*# *!  �&"#:'  *!  /,!.*!&0%!  /.6�14�  �)"*/5"7% $�# "# $"#%8%#$0  

/#19".0  *8% /.6"3"*�%29 "# ")"4/  3#�$.4%"%*�# 1/ 37" +)"$�*!6".4/  1*#  ).�6&�*#$0  /#19".0   

$�# 1*#  +)"5"6#1*#$0 30 /#19".0 . �*!% ).�*! +)"$�*!6".4� +)(6"%*�# 25/  "# /#19".0 , *#  

")"4/  ).�6&�*")"#"7% "# /.6"32*/  +)0. *8% &#1�8*�% *"+  )."  *�&/4� $"#%8%#$'  �19(5/#� . 

�*!% 3/7*/.! +)"$�*!6".4� +)(6"%*�# /$/4%/  "# )/.#)*�1/# , $�*( *#  ")"4/  "# /.6"32*/  

).":�4%"+% 1/ $"#%8%#$0  )�."-0  )."  *"+  &#1�8*"7 , *08  &#1�8*"7  ' &05! *8% "#$"6/%/#�% 

*"+  $�*( *.2)" (&/1" 3!5�3' -8.4  %� )�./&:(55/*�# �19�5#1*#$2 *�&/4" ' (55! /)#-/4.!1! ' 

/#3#$( �)"�/&�*#$( *"+ /.6"32*! 6#� $(5+;! $#%37%8% $�# 5"#)�% �%*4,"8% 6/6"%2*8% *8% 

&#1�8*�% .   	 ).�6&�*#$2  &#1�2  (�$��(.#1*"  ' $���.2 ) /4%�# 1+%(.*!1! *"+ $21*"+  <8'  

$�# )."$7)*/# /(% " "%"&�1*#$2  &#1�2  3#�#./�/4 &/ *"% �)")5!�8.#1*', 3!5�3' 3/4-%/# )21� 
                                                 
24 �/�.6#"  �6�)!*2  (2004), ���������	 
�� ������ 	��	�	����� ���	���, /$3. �/�.6#"  �6�)!*2 . ( �/5 149). 
25 �.#�%*(9+55"+  �55. �(9*! (1997), ����		��	�	���( )	���
��(, �$3. �&!."   �/5. 179  
26 �.#�%*(9+55"+  �55. �(9*! (1997), ����		��	�	���( )	���
��(, �$3. �&!." . 1/5 180. 
27 �&/."&41�#�, &#1�"4. 
28 �/ �+*' *!% $�*!6".4� *8% 3�)�%�% /&)4)*"+% 3�)(%/  6#� /,�19(5#1! 1*06! , *."9' , &/*�9".( , �/.#%�% 
$�*�1$!%�1/8%, *�,#3#�% �%�;+-'  6#� *" )."18)#$2 *!  /)#-/#.'1/8  $�# *#  "#$"60%/#/  *"+  , 3#".6(%81! /".*�% 
$�# /$3."&�%  6#� *" )."18)#$2. 
29 �.#�%*(9+55"+  �55. �(9*! (1997), ����		��	�	���( )	���
��(, /$3. �&!." . 1/5 180-181. 
30 	 2."  +)"5"6#1*#$2  +)"3!5�%/# *" 6/6"%2 , 2*# "# �%*41*"#-/  �,4/  3/% �)"*/5"7% *+)#$0  /#19".0 , �55( 
�/8."7%*�# , +)"5"64<"%*�#, /$5�&:(%"%*�# 8  *0*"#/ .  
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�6��( ' +)!./14/  &)"./4 %� �6".(1/# " /.6�<2&/%" . �,(55"+ *" /.6�*#$2 $21*"  ' $21*"  

/.6�14�  �%�90./*�# 1*" 1+%"5#$2 $21*"  )"+ 1+%/)(6/*�# 6#� *"% /.6"32*! " $(�/ 

�)�1-"5"7&/%" ( �$��(.#1*"  &#1�2 , /.6"3"*#$0  /#19".0 , )�."-0  1/ -.'&� ' 1/ /43" , 

+)/.8.4/ , 3�.� /".*�%, $�# "#$"6/%/#�$( /)#32&�*�). �" (�."#1&� *8% $"%3+548% �+:+6 1+%#1*( 

*#  �$��(.#1*/  �&"#:0  *8% &#1�8*�% 

�*!% ).(,! 1+%�%*(*/ /)41!  ! 3#($.#1!: /.6�*#$2  &#1�2 - !&/."&41�#" $�# *�$*#$2  

/.6�*#$2  &#1�2  – �&"#:', ).-. &!%#�4" , /*'1#" . �#� *"% )."13#".#1&2 *"+ 7;"+   *8% &#1��% 

0-"+% �%�)*+-�/4 3#(9"./  �/8.4/  "# ")"4/  3#�90."+% 3#�-."%#$(. �5�#2*/.� *" 7;"  *8% 

&#1��% 3#�&".98%2*�% 17&98%� &/ *"% %2&" *!  <'*!1!  $�# )."19".(  /.6�14� . �/*�)"5/&#$( 

2&8  ! �%()*+,! *8% /.6�*#$�% 1+%3#$(*8% "3'6!1/ 1*! 3#�&2.981! *8% &#1��% �%(5"6� &/ *" 

:��&2 )4/1!  *8% 1+%3#$(*8% 1*"+  /.6"32*/ .  

�*��.�' #&��$��&��)�.�' #*&�3�")�� )�, %8�,� )+" ���65" .*� .*)� �,"!#��* .*� )�, 

.-�)�,� �&3*�'*� 6�+&�%")*�: �) � $�'.)0� )��5" .*)*"*2+)431 .*� )� .-�)�� (+4� #�, 

*,)-� $�*��&15"��, �) 	 *"�&3'*, �) 	 #*&*3+3�.-)0)*, �) �� 1-&��, �) �* .!&$0 )0� 

�#�/�'&0�0�, �)) �� 3�"�.- �#'#�$� $�*7'+�0�.  

� &0*.!1! *"+ $21*"+  /.6�14�  64%/*�# &/ 3#(9".� &0*.� $�# 1*��&(. �%3/#$*#$( 

&)"."7&/ %� �%�90."+&/:  

��*����
�5�����
��
��
���	������"�
�" &!%#�4" $21*"  /.6�14�  *" +)"5"64<"+&/ )."1�0*"%*�  *#  &01/  �$��(.#1*/  �)"3"-0  

$�# *#  /.6"3"*#$0  /#19".0 , �" 1+%"5#$2 $21*"  /.6�14�  *" :.41$"+&/ &2%"% /(% 0-"+&/ 1*!% 

3#(�/1! &�  ".#1&0%� �%�5+*#$( 1*"#-/4�. 

�%"�2� *#*�/�2�,�!"+": �)�1-"5"7&/%"# �/8."7%*�# 25� *� (*"&� )"+ 0-"+% (&/1! 

17&:�1! �)�1-25!1!  &/ *!% /)#-/4.!1! ' *!% *")#$' &"%(3� $�# �&/4:"%*�#, �%/,�.*'*8  *"+ 

/43"+  *!  /.6�14�  )"+ /)#*/5"7%, *"+ �.#�&"7 *8% 8.�% /.6�14� 32 , $���  $�# *!  3#(.$/#�  *!  

17&:�1!  33.  

 @./  /.6�14� : 

 i. 9&�� �&3*�'*� #�, #&*3�*)�#��460.*": �4%�# "# �./  ).�6&�*#$'  /.6�14� , 

�%/,(.*!*� �)2 *!% *#&' &/ *!% ")"4� )5!.��!$�%, $�# )/.#5�&:(%"+% /)41!  *" -.2%" )"+ 

3�)�%(*�# 6#� *!% )."/*"#&�14� *!  3"+5/#( , 1+%*'.!1! – $���.#1&2 /.6�5/48% $�# 

&!-�%!&(*8%, 17%*"&/  )/.#23"+  �%()�+1!  1*" -�." /.6�14� , *" -.2%" )"+ 3�)�%(*�# 1*" 

-�." /.6�14�  -8.4  %� ).�6&�*")"#/4*�# /.6�14�, 5268 ).-. 3#�$")�% *8% &!-�%!&(*8%, 

�*+-!&(*8%, )/.#1*�1#�$'  055/#;!  /.6�14�  $5). �/% )/.#5�&:(%"%*�# "# �./  )"+ �&/49�!$�% 

                                                 
31 �%�9/.2&�1*/ 1*" /)4)/3" *8% *#&�% $�# 2-# 1*"% )5!�8.#1&2. 
325'.!  ' &/.#$' �)�1-25!1! . 
33 	.#1&0%"+ ' �".41*"+ -.2%"+. 
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�55( 3/% ).�6&�*")"#'�!$�%, ).-. (3/#� &/ �)"3"-0  34, *" 3#(5/#&&� 6#� 9�6!*2, " -.2%"  )"+ 

3�)�%(*�# 6#� *! &/*�$4%!1! �)2 $�# )."  *"% -�." /.6�14� . 

 ii.  9&�� �&3*�'*� #�, *��'160.*": �'"*� � �)4���� *&�6�-� +&5" �&3*�'*� .*� �� 

,#�&+&'�� #�, *��'160.*" .*)� )0 $��&.��* )�, !)�,�, �� 5&�� 3�* )�� �#�'�� 0 *���74 )�, 

���6+)�% �'"*� ���+�!"0, *.-�* .*� *" 0 $�*1�&� .*2%#)�)*� *#- #20&+�!� )+" )*��'+" 

.��"+"�.4� *�1�2��0�, �� 5&�� �&3*�'*� #�, $�" #&*3�*)�#��460.*" .*)� )0 $��&.��* )0� 

#�&�-$�, *"*1�&�� *22� *��'160.*" 35. 

��*������
���
��
��
���	������"�
�4%�# *" 17%"5" *8% 3�)�%�% )"+ /)8&4<"%*�# "# /.6"32*/  6#� *!% �)�1-25!1! *8% 

/.6�<"&0%8%. �" 1+%"5#$2 $21*"  /.6�14�  +)"5"64</*�# 8  /,' : 

�,"�2�.- .-�)�� �&3*�'*�= �*#�"�� ���6+)5" .*� 0��&����6'+" + �*#�"�� 

�#*33�2�*)�.4� .*)�&)��0� + ���#!� $*#�"�� + �-&�� – �#�$�)4���� . 

:#�,: *. �*#�"�� ���6+)5" .*� 0��&����6'+"= �%"�2� *#�$�/5"36  + �&3�$�)�.!� ���1�&!� 

.��"+"�.4� *�1�2��0�.  

*1.�%"�2� *#�$�/5" = ;����� *���7!� .*� �#�$-�*)* + �20&+�!� 3�* *#�)*���,)�.� 

#&�3&���*)* �&3*(��!"+" + ����74 3�* 0�!&�� #�, $�" #&*3�*)�#��460.� �&3*�'*37 + 

�*&�/!� �� �'$�� 38 . 

7. �*#�"�� �#*33�2�*)�.4� .*)�&)��0� 39 :�4%�# "# 3�)(%/  6#� +)!./14/  $�# 6#� &01� 

/)�66/5&�*#$'  $�*(.*#1! , 3�)(%/  6#� 1+&&/*"-' 1/ &��'&�*�, �&"#:0  /,8*/.#$�% 

3#3�1$2%*8%, 3�)(%/  6#� 3#3�$*#$( :"!�'&�*� $�# /.6�5/4� $5). 	# /)#3"*'1/#  6#� 

/)�66/5&�*#$' $�*(.*#1! ).0)/# %� �9�#."7%*�#. 

3. ���#!� $*#�"�� :/.#5�&:(%"+% )* ! �$* #&-�2080� , $���  $�# �22* ! �$*, -#+� �)�2!� 

�&3*�'*�, 3�2* .2#. 

$. �-&�� ( ��.*21!&" 0,6% – 1,2%) : �4%�#  *" )"12 *"+ -�.*"1'&"+ )"+ )5!.�%/# " /.6"32*! . 

�. �#�$�)4���� 4 �#�/�&034����: �4%�# *� )"1( )"+ 5�&:(%/# ! /)#-/4.!1! +)2 &".9' 

/)#3"*'1/8% 6/%#$"7 -�.�$*'.� 6#� *!% )5!.8&' &0."+  ' 25"+ *"+ $21*"+  *8% (&/18% 

�&"#:�%, �55( 2-# 6#� *!% $(5+;! 3�)�%�% $"#%8%#$'  �19(5#1!  ' /)�66/5&�*#$'  $�*(.*#1! .. 

��*�&�����5��������+�	��������
'
8��"�
�#  &01/  �$��(.#1*/  �)"3"-0  *#   :.41$"+&/ /(% )."1�01"+&/ *"% $���.2 &#1�2 $�# *#  

/#19".0  *"+ &#1�8*"7. 

                                                 
34 �.64/ , �%�..8*#$' (3/#� $5) . 
35 �*'1#� (3/#�, �%�..8*#$' (3/#�, /)41!&/  �.64/ . 
36/.#5�&:(%"%*�# $�# "# �&"#:0  *8% &��!*/+"&0%8% . 
37 �&0./  (3/#� , $7!1!   $�# 5"-/4� , �1�0%/#�  $.5.). 
38 �.29#&�, )"*(, #&�*#1&2 , $�71#&�, $�*"#$4� $.5.).  
39 �$*2  *8% 3�)�%�% 6#� &��!*/+"&0%"+ . 
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��*�*��
��
��
���	�����������5
��'���	
9
��
��"�
�" $21*"  /.6�14�  �%( &"%(3� )."=2%*"   #1"7*�# &/ *" 1+%"5#$2 &!%#�4" $21*"  /.6�14�  

)."   *!% )�.�686#$2*!*� *!  /.6�14� . �" &"%�3#�4" $21*"  /.6�14�  &4�  /)#-/4.!1!  /4%�# *" 

$21*"  )�.�686'  $(�/ &"%(3�  )."=2%*" -  *� -.'&�*� 3!5�3', )"+ ).0)/# %� $�*�:5!�"7% �)2 

*"% /.6"32*! 1*"+  /.6�<2&/%"+   6#� $(�/ &"%(3� )�.�62&/%"+ )."=2%*" , 40	 3/4$*!  )"+ 

+)"5"64</*�# &/ *"% *.2)" �+*2 /4%�# *" $21*"  /.6�14�  �%( &"%(3� )."=2%*"  1/ ).�6&�*#$"7  

2."+ . �" &06/�"  �+*2 )."$7)*/# �)2 *!% 176$.#1! *"+ ).�6&�*#$"7 &#1�"7 &/ *!% 

)�.�686#$2*!*� *!  /.6�14� : �1" &/6�57*/."  /4%�# " ).�6&�*#$2  &#1�2 , *21" &/6�57*/." 

/4%�# *" $21*"  /.6�14�  �%( &"%(3� )."=2%*" , $�# 21" &/6�57*/.! /4%�# ! )�.�686#$2*!*�, *21" 

&#$.2*/." /4%�# *" &"%�3#�4" $21*"  /.6�14� . �*�% �+,(%/*�# *" $21*"  /.6�14�  �%( &"%(3� 

)."=2%*" , 1/ ).�6&�*#$"7  2."+ , &/#�%"%*�# *� )/.#��.#� $0.3"+  –$�# �%*#1*.298 . 

 �)(.-"+% 9+1#$( $�# (55� &#$.2*/.!  1!&�14�  &/60�! )"+ &)"."7&/ %� +)"5"641"+&/ 

*� ")"4� 37%�*�# %� &�  3#�98*41"+% 6#� *" ).�6&�*#$2 $21*"  /.6�14� .  

                                                 
40 Samuel Bowles, Richard Edwards ( 1997 ), «*�
��	��
�� 
	� ����
�%����. !�
���������, ��
	%( ��� ��
�	%( �
�� 
	��	�	��� 
�� +.�.!.», � *2&" , �$3.Gutenberg. �/5.244. 
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1.5 ��������	���� ��� �������� 
� )�.�686#$2*!*� /4%�# 0%�  6/%#$2  2."  " ")"4"  -.!1#&")"#/4*�#  6#� *"% /.6�<2&/%", 

*!% /)#-/4.!1!, *" $.(*"  ' *" 17%"5" *!  "#$"%"&4� . �/ *"% 2." �+*2 /%%""7&/ *!% :/5*481! 

*!  ".6�%8*#$'  +)"3"&'  /%2  9".0�. �)2 */-%#$'  ()";!  0 #*&*3+3�.-)0)* $'"�)*� *#- )0" 

�/!�0 ��)* % #&*3�*)�#���%��"0� #*&*3+34� .*� )0� #��-)0)*� )+" �,")�2��)5" #�, 

/&0����#���%")*�(�&3*�'*, .�1�2*��, !$*1��) 3�* )0" #*&*3+34 *,)4. ��*( 1+%0)/#� ! 

�7,!1! *!  )�.�686#$2*!*�   /)#*+6-(%/*�# 2*�% &/ *� 43#� &01� )�.�686'  )."$7)*/# 

)/.#112*/." )."=2% ' &/6�57*/.! )"#2*!*� $�# &#$.2*/." $21*"  )�.�686'  ' &/ 5#62*/.� &01� 

*" 43#" �)"*05/1&�. �4%�# 9�%/.2 1+%/)�  2*# 0-"+&/ )�.�686#$2*!*� /.6�14� , $/9�5�4"+ $�# 

6! : �/ *!% �7,!1! *!  )�.�686#$2*!*�  )."$7)*/# 0%� )"#"*#$2 $�# 0%� )"1"*#$2 �)"*05/1&�. 

�" )"1"*#$2 �%�90./*�# 1*!% �7,!1! *"+ )."=2%*" , /%� *" )"#"*#$2 1*!% :/5*481! *!  )"#2*!*�  

*8% )�.�62&/%8% �6���% $�# +)!./1#�%. � &0*.!1! *!  )�.�686#$2*!*�  #3#�4*/.� *!  )"#"*#$'  

3/% /4%�# )(%*� /7$"5! 6#� 25"+  *"+   *"&/4  *!  "#$"%"&4�  ' *!  $"#%8%4� . 	 )#" 1+%!�#1&0%"  

3/4$*!  1*!% &0*.!1! *!  )"1"*#$'  – */-%#$'  )�.�686#$2*!*�  *!  /.6�14�  /4%�# )."=2%/ �./  

/.6�14� . 	 2."  )�.�686#$2*!*� �%�90./*�# 1+%'�8  1*!% )�.�686#$2*!*� *!  /.6�14� , �9"7 

! 1-01! &/*�,7 )�.�686#$"7 �)"*/501&�*"  $�# $/9�5�4"+ $�5/4*�# �)"3"*#$2*!*� *"+ 

$/9�5�4"+ ' "#$"%"&#$' )�.�686#$2*!*�. �+*2 1+&)4)*/# &/ *!% &�.,#1*#$' �/8.4�, 17&98%� &/ 

*!% ")"4� *" $/9(5�#" 3/% 0-/# 34$! *"+ )�.�686#$2*!*� �9"7 �+*2 /,�.*(*�# �)2 *!% /.6�14�. � 

�7,!1! *!  )�.�686#$2*!*�  *!  /.6�14�  �)"*/5/4 "+1#�1*#$' /)#348,! �1*/ %� )/*7-/# �7,!1! 

*!  �)"3"*#$2*!*� - $0.3"  $�# :/5*481! *!  �%*�68%#1*#$2*!*�  *"+ )�.�62&/%"+ )."=2%*"  $�# 

*!  /)#-/4.!1! . � :/5*481! *!  )�.�686#$2*!*�  &#�  176-."%!  /)#-/4.!1!  ).0)/# %� 

/)#3#8-�/4 &/ *!% /)#5"6' +;!5"7 /)#)03"+ )."18)#$"7 $�# �%*41*"#-8% �&"#:�%.  

�*!% 1+%"5#$' )�.�686#$2*!*� &#�  /�%#$'  "#$"%"&4�  1!&�%*#$2 .25" 3#�3.�&�*4<"+% "# 

/,'  )�.(6"%*/ :  

�) �%3/&�"�� )&-#�� $��'.0�0� #*&*3+3�.5" ��"�$+"41. 

�) �%3/&�"�� )&-#�� .*)*��&����% )0� �&3*�'*� .*� �+�)4 .*)*"��4 )+" *&��$��)4)+". 

�) �#��-&1+�0, �.#*'$�,�0 .*� * ��.&*)�.4 )�#�6!)0�0 �)�� *"�2�3��42 6!���� )�, 

�&3*)�.�% $,"*��.�%. 

�) � �#2���-� )+" #*&*3+3�.5" ��"�$+" �� �%3/&�"0 )�/"�2�3'* .*� *,)��*)�#�'0�0 )0� 

#*&*3+3�.4� $�*$�.*�'*� �� -2� .*� ��3*2%)�&� 7*6�-. 

�) �*&�/4 ,2�.5" .*� 06�.5" .�"4)&+" �)� �&3*)�.- $,"*��.- 3�* )0" #�&*�)!&+ 7�2)'+�0 

)0� #*&*3+3�.-)0)*� )�,43. 

�)) � *�1�2��0 �,"�<.5" �,"60.5" �&3*��*.�% #�&�7�22�")��44. 

                                                 
41 �%3/#$*#$( �%�90."+&/ *!% /#1�686' 176-."%8% 1+1*!&(*8% 3#"#$'1/#  "5#$'  )"#2*!*�   Total Quality 
Management) 
42 �/ 1-01! &/ *#  #$�%2*!*/  *"+ , *#  6%�1/#  *"+  $�# *!% �)"3"*#$2*!*� *"+   
43 �/ *!% &".9' &)2%"+  $�# 3!&21#8% /)�4%8% �%*41*"#-�  
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=) ���"+"�.4 ��&4"0: .*2!� �/!���� ��)* % )+" .��"+"�.5" �)*'&+"45 . 

� )�.�686#$2*!*� *!  /.6�14�  8  &06/�"   $�# *" )�  �+*' 3#�9".")"#/4*�# 1/ $(�/ 

/�%#$2 $.(*"  �55( $�# 3#�-."%#$( 3#�3.�&�*4</# 1!&�%*#$2 .25" 6#� *!% $�*�%"&' *!  

)�6$21&#�  /)/%3+*#$'  3.�1*!.#2*!*� . 

                                                                                                                                                                   
44 �+.7-8."# $�# (%/*"# "# -�."# /.6�14� . 
45 �+-%' 3#�:"75/+1! &/*�,7 *8% /$)."1�)8% *"+ , &/ 1*2-" *!% /)45+1! 258% *8% ).":5!&(*8% )"+ /%3/-"&0%8  
)"+ )."$7)*"+% /$�*0.8�/% . 



 22 

�������	 2" ����
	�� ��
 �����
 ��
�
 ��
�����
: 
���	���	�, �
�������� ��� ���
 ������ 

2.1 ������ ��
�� ��
������ ���	����� ������ 
H 1)"+3�#2*!*� *8% ��� /4%�# )."9�%' , $���  *� */5/+*�4� -.2%#� ! )."105$+1! 

(&/18% /)/%371/8% 1/ &".9' $/9�5�48% �)2 *" /,8*/.#$2 /4%�# 0%� <'*!&� )"+ 1+%�%*"7&/ )"57 

1+-%( 1/ :#:5#"6.�9#$0  �%�9".0 , �55( *" :50)"+&/ $�# ).�$*#$( 1*! 3#/�%' "#$"%"&4�. 

�+6$/$.#&0%�, *#  37" */5/+*�4/  3/$�/*4/  )�.�*!./4*�# 0%*"%"  �%*�68%#1&2  &/*�,7 *8% 

$+:/.%'1/8% 3#(9".8% $.�*�%, )."$/#&0%"+ %� )."1/5$71"+% ���, $+.48  /)/#3' "# ��� 

1+&:(55"+% 1*!% "#$"%"&#$' �%()*+,! *8% -8.�% +)"3"-' . �#3#$2*/.�, "# ��� �/8./4*�# 2*# 

&�$.").2�/1&� "3!6"7% 1/ &/6�57*/."+  .+�&"7  �7,!1!  *"+ ��, :"!�"7% $��".#1*#$( 1*! 

&/481! *!  �%/.64�  $�# 1*!% �7,!1! *!  )�.�686#$2*!*�  *"+ /.6�*#$"7 3+%�&#$"7 $�# 

*�+*2-."%� :/5*#�%"+% *!% �%*�68%#1*#$2*!*� *8% -8.�% +)"3"-' .  

�#� 6/%#$' /#$2%� )"+ )."$7)*/# 6#� *#   ��� 17&98%� &/ *� 3!&"1#/+&0%� 1*"#-/4� *8% 

)."!6"7&/%8% 3/$�/*#�% /4%�# ! /,' : 

�#  37" */5/+*�4/  3/$�/*4/ 46 )�.�*!./4*�# &4� 0$.!,! *8% ��� $�# $�*( 1+%0)/#� &4� 

�7,!1! *"+ �)"�0&�*"  $/9�5�4"+ )"+ /506-/*�# �)2 ,0%/  /*�#.4/  1*#  3#(9"./  -�./ . 	# ."0  

*8% ��� )�6$"1&48  6%�.#1�% 1!&�%*#$' �7,!1! �)2 *#  �.-0  *!  3/$�/*4�  *"+ ’80 &/ &4� 

/%*+)81#�$' /)#*(-+%1! 1*� *05! *!  3/$�/*4�  *"+ A90 5268 *!  0%*�1!  *"+ 9�#%2&/%"+ 

1+6-8%/71/8% $�# /,�6".�% $�# &4� &/481! *" 2001. 

�/ :(1! *� 1*"#-/4� *!  UNCTAD: 

�� 	# /*'1#/  ."0  *8% ��� �)2 50 3#1/$�*"&&7.#� 3"5(.#� )/.4)"+ 1*#  �.-0  *!  3/$�/*4�  

*"+ ’80 ,/)0.�1�% *� 1200 3#1/$�*"&&7.#� 3"5(.#� *" 2000 $�# &/*( *#  3#�3"-#$0  &/#�1/#  *" 

2001 $�# 2002 �%0.-"%*�% *" 2003 1/ 600 3#1/$�*"&&7.#� )/.4)"+ 3"5(.#�. 

�� � 1-01! ."0  ��� / /)/%371/#  )�64"+ $/9�5�4"+ �%0.-/*�# 1*" 5,5% $�*( &01" 2." *!% 

)/.4"3" 1992 &/ 1997, ,/)/.%( *" 20% *" 2000 $�# �%0.-/*�# *" 2003 1/ 8%. 

�� � 1-01! �)"�0&�*�  /#1."�%  ��� /  )�6$21&#" �� �+,'�!$/ �)2 6,6% *" 1980 1/ 23% 

)/.4)"+ *" 2003 ! 1-01! �+*' �%0.-/*�# 1/ 20% *" 2003 $�*( &01" 2." 1*" 17%"5" *8% 

�%/)*+6&0%8% -8.�%, 1*" 33% 1*!% /+.8)�=$' 0%81! $�# ,/)/.%( *" 30% 1*#  �%�)*+112&/%/  

-�./ . 

	# �%/)*+6&0%/  -�./ 47 48 1+6$."*"7% *./#  "#$"%"&#$0  )/.#"-0 -)25"+  &/ +;!52 :��&2 

/&)".#$'  "5"$5'.81!   ("# -�./  *!  �+.8)�=$'  �%81!  - �.�., *!  �2./#�  �&/.#$' -NAFTA 

                                                 
46 �%1*#*"7*" �.6�14�  *!  ����, «+ �%%����( 	��	�	��� ��� � ������%���», �*'1#� 0$�/1! 2005, 
0$�/1! &0."  8, 1/543� 227-228. 
47 �!&'*.!  ��1*".43� ,  «����	���	�	���� 
�� 	��	�	����: ���	� ( ������
���
�
�;  «�!&"1#/+&0%" 1*" 3#�34$*+" 
1*!% #1*"1/543�:   http://www.inegsee.gr/enimerwsi-44-doc4.htm         
48 �/5(  ��1*�  (1999), « ����	���	�	����- ��� ���� �����	�	����� 
�� 	��	�	����- ���	� ��� ������
���
�
�», 
/$321/#  �,(%*� .  
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$�# *!  
"*#"�%�*"5#$'  �14� -ASEAN), 3!5�3' &/ �+,�%2&/%/  �%*�55�60  1*" /18*/.#$2 *"+ , 

"# ")"4/  2&8  /4%�# 1-/*#$( $5/#1*0  8  )."  *#  +)25"#)/  -�./ . � �+.�)!, 6#� )�.(3/#6&�, 

)�.(6/# *" 90% )/.4)"+ *8% �6���% $�# +)!./1#�% )"+ $�*�%�5�%/#. �)41! , $�*( &01"% 2.", " 

$��0%�  �)2 *"+  3/$�)0%*/ *!  �.�. ).�6&�*")"#/4 )/.4)"+ *� *.4� *0*�.*� *8% 1+%�55�6�% *"+ 

&/ *"+  /*�4."+  *"+ 1*!% 0%81! $�# *#  (55/  /+.8)�=$0  -�./  )"+ 1+%30"%*�# &/ *!% 0%81! &/ 

1+&98%4/  /5/7�/."+ /&)".4"+, "5#$0  ' &/.#$0 . �" 3/ �)2�/&� *!  *.#(3� (NAFTA, 

ASEAN,E.E.)  1/ ��� )0.�1/ �)2 30% *"+ )�6$21&#"+ �)"�0&�*"  *" 1980 1/ 39% *" 1988. �/ 

2."+  ."�% 3#�)#1*�%/*�#, /)41! , 2*# *" &/.43#" *8% �%�)*+112&/%8% -8.�%, 8  -�."+ +)"3"-'  

���, 1*! 3/$�/*4� *"+ 1980 0)/1/ 1*� -�&!52*/.� /)4)/3�. �*1#, /%� 1*" 3#(1*!&� &0-.# *" 1985 

1+6$0%*.8%/ *" 18,6% *8% 1+%"5#$�% ."�% *8% ��� 1*!% )/.4"3" 1985-1989 *" )"1"1*2 �+*2 

&/#��!$/ 1/ 16,9%. �%*"7*"# , "# /#1."0  ��� 1*#  �%�)*+112&/%/  -�./  �+,(%"%*�# 1!&�%*#$( 

*!% )/.4"3" 1990-1995. �+6$/$.#&0%�, *" &/.43#" *8% /#1."�% *8% ��� 1*#  �%�)*+112&/%/  

-�./  1*" )�6$21&#" 17%"5" *8% ."�% *8% ��� �+,'�!$/ �)2 21% )"+ '*�% $�*( &01" /*'1#" 

2." 1*!% )/.4"3" 1988-1992, 1*" 39% *" 1994, 6#� %� &/#8�/4 *" /)2&/%" 0*"  1*" 32% . � �14�, 

&/ /,�4./1! *! �+*#$' �14�, $�# #3#�4*/.� ! �4%� 1+6$/%*.�%"+% *!% )5/#";!94� *8% /#1."�% 

��� 1*"% �%�)*+112&/%" $21&", &/ 3/7*/.! 1)"+3�#2*/.! )/.#"-' *! ��*#%#$' �&/.#$'. 

�%*4�/*�, ! �9.#$' 2-# &2%" 3/% $�*(9/./ %� �+,'1/# *#  /#1."0  ��� 1/ �)25+*� %"7&/.� �55( 

&/481/ *" )"1"1*2 1+&&/*"-'  *!  1*" 17%"5" *8% /#1."�% ��� 1*#  �%�)*+112&/%/  -�./ . 

������� 1 
���&�!� .*� �.&�!� ��� 1982-1995 (#����)�*'* .*)*"��4) 

  �"*#),3�!"�� �5&��  �"*#),��-��"�� 
�5&��  

�&�)0 
�"*)�2�.4� 
�,&5#0�  

�%"�2� 

>)�� ���&�!�  �.&�!�  ���&�!�  �.&�!�  ���&�!�  �.&�!�  ���&�!�  �.&�!�  
1982-
1986 

70 (24)* 94 (25)* 30 (-11) 6 (7)     100 100 

1987-
1991 

82 (0,5) 94 (9) 18 (16) 6 (15) 0,4(278) 0,01 100 100 

1992 65 (-3) 90 (-9) 32 (34) 10 (76) 3 (81) 0,01 100 100 
1993 62 (16) 87 (13) 35 (45) 13 (51) 3 (35) 0,03 100 100 
1994 59 (3) 83 (-1) 39 (19) 17 (17) 2,6 (7) 0,03 100 100 
1995 63 (53)  85 (42) 32 (15) 15 (22) 3,8 (106) 0,09 100 100 

*	# �.#�&"4 1/ )�.0%�/1! 3!5�%"+% *" .+�&2 &/*�:"5' . 
����: UNCTAD (1995, 1996), �. �+.$#5'  (1998) 
 

�.�*!."7&/ �)2 *� 1*"#-/4� *"+ )4%�$� 1 2*# 3#�-."%#$( *� )"1"1*( *8% /#1."�% $�# 

/$."�% *8% ���  *8% �%/)*+6&0%8% "#$"%"&#$( -8.�%  �)"*/5/4 *" 1+%*.#)*#$( &/6�57*/." 

)"1"1*2 �+*�% 1/ 1-01! &/ *� �%*41*"#-� -�&!5(  )"1"1*( *8% �%�)*+112&/%8% -8.�% $�# *8% 

$.�*�% *!  �%�*"5#$'  �+.�)! . �" )"1"1*2 *8% )�6$21&#8% /#1."�% ��� *8% �%/)*+6&0%8% 
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-8.�% $+&�4%/*�# $�*( *� 0*! 1982 08  1995 �)2 70% 08  59% /%� *" )"1"1*2 *8% /$."�% ��� 

�)2 *� �%�)*+6&0%� $.(*! $+&�4%/*�# �)2 94% 08  83%.  �%*41*"#-� *" )"1"1*2 *8% )�6$21&#8% 

/#1."�%  ��� *8% �%�)*+112&/%8% -8.�% $+&�4%/*�# $�*( *� 0*! 1982 08  1995 �)2 18% 8  

39% /%� *" )"1"1*2 *8% /$."�% ��� �)2 *� �%�)*+6&0%� $.(*! $+&�4%/*�# �)2 6% 08  17%.. 

�� �%*41*"#-�  )"1"1*( )"+ �9".�% *� $.(*! *!  �%�*"5#$'  �+.�)!  /4%�# �$2&� &#$.2*/.� $�# 

1�9�  )/.#112*/." �)"6"!*/+*#$( 21"% �9".( *!% )."105$+1! $�# *!% /,�686' ��� 

������� 2 
�)4���� ���&�!� ��� �)�� *"*#),��-��"�� /5&�� (�� �.*)���%&�* $�2�&�* 	��) 

��&��/4  ����  

  1984-89 (�.�.	.) 1990 1991 1992 1993 1994 1995 

�-)�*, 
��)��*"*)�2�.4 �"*). 
��'* & ��&0"�.-� 

10007 20100 21039 27579 46600 53720 65140 

�"%6$ - �2%6$ 1833 2448 2883 8254 17713 21437 25000 

�4%�  581 830 913 4000 4400 2000 3467 

��5�#14�  233 532 389 514 1325 1817 2575 

�#6$�)"7.! 286 2034 1024 1317 1784 2177 2799 

��=:(%  1999 5243 1854 1869 2451 2460 3822 

                

�. ���&�.4 & 
�*&*<7�.4 

597 4536 -425 2612 2231 3873 3815 

�.�<#54� 184 665 1014 137 491 1037 1384 

�#5' 8 8 123 378 431 883 644 

                

�1&�.4  1031 1408 975 337 731 592 553 

                

�,)�.4 ��'* 837 -459 -344 1301 749 1143 1096 

                

�%"�2� 
�"*#),��-��"+" 

�+&5" 

7621 17765 8853 21629 32981 38612 47001 

����: UNCTAD (1996), �. �+.$#5'  (1998) 

 
�4%�# 1�90  �)2 *"% )�.�)(%8 )4%�$� 2*# "# ��� 1/ +)�%()*+$*/  )/.#"-0  2)8  ! 3+*#$' 

�14� $�# ! �9.#$' /4%�# 1/ /,�#./*#$( -�&!5( /)4)/3�.. �46" )#" /%��..+%*#$( *� ).(6&�*� /4%�# 

1*!% %"*#"�%�*"5#$' �14� $�# $+.48  1*" �"%6$ �"%6$ $�# *!% �4%�. (%*8  2)8  �� 

3#�)#1*�1"+&/ �&018  )�.�$(*8 /$*2  �)2 *" &/6(5" -(1&� )"+ )�.�*!./4*�# 8  )."  *!% 
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)."105$+1! ��� &/*�,7 *8%  )."�%�9/.�0%*8% *.#�% "&(38% )258% �%/)*+6&0%8% -8.�% , 

&/6(5/  3#�9".0  +)(.-"+% $�# &/*�,7 *8% +)�%()*+$*8% -8.�%. 

� �%(5+1! )"+ +)"1*!.4</# 2*# *" &/6�57*/." )"1"1*2 *8% �)"�/&(*8% ��� 0-/# $+.48  

8  )."".#1&2 *#  *./#  "&(3/  -8.�% )"+ )/.#6.(;�&/ $�*�3/#$%7/*�# $�# �)2 *" 3#(6.�&&� )"+ 

�$"5"+�/4 )"+ 3/4-%/# $���.( 2*# "# -�./  *"+ 17&98%"+ *!  �2./#�  �&/.#$'  (NAFTA) ,*#  

�+.8)�=$'  0%81!  $� *!  �1#�*#$'  0%81!  (ASEAN) 0-"+% *" 1+%*.#)*#$( &/6�57*/." )"1"1*2 

�)"�/&(*8% ���. 

 

������

� 1 

 
 
 

 ."  /)4..81! *8% )�.�)(%8 )�.�*4�/*�# 0%� 3#(6.�&&� )"+ �)"3/#$%7/# 2*# ! 

1+&&/*"-' *8% +)�%()*+$*8% -8.�% 1*� )�6$21&#� �)"�0&�*� /#1."�% $�# /$."�% *8% ��� 

/4%�# 3#�-."%#$( /,�#./*#$�  )/.#".#1&0%!. �+6$/$.#&0%�  *� �)"�0&�*� /#1/.-2&/%8% ��� 1/ 

25/  *#  +)�%()*+$*/  -�./ , 8  )"1"1*2 *8% 1+%"5#$�% 1/ )�6$21&#� $54&�$� ��� �)"*/5/4 *" 

0,20%  08  0,32%  �+*�%, /%� "# /,/.-2&/%/  ��� �)2 *#  +)�%()*+$*/   -�./  �)"*/5"7% 

)"1"1*2 2-# &/6�57*/." *"+ 0,15% *8% )�6$"1&48% ���. 
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 ������

� 2 
 
 

 
 

��.� �� )."1)��'1"+&/ %� 3#/./+%'1"+&/ )"#/  /4%�# "# *(1/#  8  )."  *!% $#%!*#$2*!*� 

*8% ��� 17&98%� &/ *� */5/+*�4� 3!&"1#/+&0%�   3#��01#&� 1*"#-/4� )"+ +)(.-"+%.  

�1"% �9".( *!% 3#�-."%#$'  $�*�%"&' *8% ��� &/*�,7 *8% +)�%()*+$*8% -8.�% 

)�.�*!./4*�# 2*# $()"#/  �)2 �+*0  *#  -�./  (17&98%� &/ *� */5/+*�4� 1*"#-/4� ) 5�&:(%"+% *" 

1+%*.#)*#$(  &/6�57*/." )"1"1*2 *8% ���. �!5�3' ! &/6(5! 3#�9".( 8  )."  *� &/60�! ��� 

3/% )�."+1#(</*�# &2%"% &/*�,7 �%/)*+6&0%8% $�# +)�%()*+$*8% �55( $�# &/*�,7 *8% 43#8% *8% 

+)�%()*+$*8% "#$"%"&#�%. �)2 *"% )�.�$(*8 )4%�$� /4%�# 1�90  2*# +)(.-"+% 1+6$/$.#&0%/  

+)�%()*+$*/  -�./  )"+ )."1/5$7"+% )"57 )/.#112*/./  ��� 1/ 1-01! &/ (55/  +)�%()*+$*/  

-�./ . �� ).219�*� 1+6$.41#&� 1*"#-/4� *"+ 2004 $�*�3/#$%7"+% 2*# *" �"%6$ �"%6$ $�# ! �4%� 

5�&:(%"+% 0%� )"57 &/6�57*/." )"1"1*2 ��� 1/ 1-01! &/ (55/  +)�%()*+$*/  -�./  2)8  ! 

��=5(%3! $�# ! �.6/%*#%'( )"+ /)41!  &)"."7% %� �/8.!�"7% 1-/*#$�  /+%"!&0%/  1/ 1-01! &/ 

(55/  �$2&� )#" +)�%()*+$*/  -�./  $���  �+*0  $�*�*(11"%*�# &01� 1*#  30$� +)�%()*+$*/  

-�./  &/ *"+  1!&�%*#$2*/."+  )."".#1&"7  ���).  
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������� 3 
 

 

�+&)/.�1&�*#$(49 "# :�1#$0  *(1/#  )"+ )�.�*!."7%*�# /4%�# "# /,' : 

�� �+6$0%*.81! )"5+/�%#$�% /)#-/#.'1/8% $�# ."�%  ��� $+.48  1/ -�./  2)8  *!  

��)8%4� , *!  �+*#$'  �+.�)!  $�# *!  �2./#�  �&/.#$' . 

�� /.#�8.#")"4!1! *8% -8.�% *"+ *.4*"+ $21&"+ $�# #3#�4*/.� *!  �9.#$' . 

�� � )/.#�8.#")"4!1! �664</# $�# *#  �%�*"5#$0  -�./  )(.� *!% 3#�9�#%2&/%! �7,!1! 

*8% ��� )."  *#  -�./  *!  $/%*.#$'  $�# �%�*"5#$'  �+.�)!  ( � �7,!1! �+*' 

/)#$/%*.�%/*�# 1/ *./#  $+.48  -�./  : 	+66�.4�, �1/-4�, "58%4�). 

�� �7,!1! *"+ &/.#34"+ *8% +)!./1#�% 1*" 17%"5" *8% ��� (�.#*"6/%")"4!1!). 

�� �$.!,! 1+6-8%/71/8% $�# /,�6".�% 1*� *05! *!  3/$�/*4�  *"+ 1990, $�# 8  

).219�*! /,05#,! "# ."0  *8% ���  �)2 *" �%�*/." /)4)/3" *8% 1387 3#1/$�*"&&+.48% /+.� 

*" 2000 /4-�% &/#8�/4 1!&�%*#$( &/*(  *" 2001 1-/32% $�*( *" '&#1+ (559 3#1/$�*"&&7.#� 

/+.�), &/ *!% &/481! %� �664</# )/.#112*/." *#  �%/)*+6&0%/  -�./ . 

                                                 
50 �%1*#*"7*" �.6�14�  *!  ����, + �%%����( 	��	�	��� ��� � ������%���, �
(��� ������ 2005, �$�/1! &0."  8, �/5. 
234. 
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2.2 ������ �����
 ��
�
 ��
�����
 ���� ����� 		�� 
	# ��� 1*#  -�./  *"+ 		�� 1+%0-#1�% %� &/#�%"%*�# *" ).�*" /,(&!%" *"+ 2004. �)2 

*� &06#1*�  /)4)/3�  *8% ��� $�*( *� 0*! 1999-2000  "# ��� 0-"+% &4� /&9�%' $��"3#$' *(1! �% 

$�# &/ &#� )."18.#%' �%($�&;! $�*(  *"  0*"  2002 . 

 	# )�.(6"%*/  )"+ 1+6$.�*"7% 1/ 1-/*#$( -�&!5( /)4)/3� 1*#  ��� /4%�# ! �.6' 

&�$.""#$"%"&#$' �%($�&;! 1*#  )/.#112*/./  "#$"%"&4/  *"+ 		�� /$*2  �)2 *! �2./#� 

�&/.#$' $�# ".#1&0%/  -�./  &! &05!, $�# " )/.#".#1&2  *8% &/6(58% 3#�1+%".#�$�% 

1+6-8%/71/8% $�# *8% /,�6".�% *"+ ).219�*"+ )�./5�2%*"  )"+ )50"% 0-"+% )/.#".#1*/4 

3.�1*#$( &2%" &/*�,7 *8% )"5+/�%#$�% /)#-/#.'1/8%. �% $�# "# -�./  *"+ 		�� /4%�# 

)�.�3"1#�$( $���."4 /,�686/4  ���, ! 3#�9".( &/*�,7 *8% /$."�% $�# *8% /#1."�% ��� /4%�# 

#3#�4*/.� &/6(5! *� */5/+*�4� -.2%#�. 	# $���.0  /$."0  ��� �)2 *#  -�./  *"+ 		�� 09��1�% 

1*� #1*".#$( +;!52*/.� /)4)/3� )/.4)"+ 145 3#1/$�*"&&7.#" 3"5(.#� �+*2 &)"./4 %� *" 

3#�)#1*�1/# 0%�  &/5/*!*'    )�.�*!.�%*�  *#  3#�.$�  �+,�%2&/%/  /$."0  ��� )."  *!% �4%� 

$�*( *" 2003, $�# &#� 6/%#$2*/.! �7,!1! *"+ /%3#�90."%*"  *8% /)/%3+*�% 6#� *#  &/6�57*/./  

�%�)*+112&/%/  "#$"%"&4/ . 

 �)2 *!% (55! "# /#1."0  $�# "# /$."0  ��� 1*#  -�./  &05! *"+ 		�� 1+%/-4<"+% %� 

&/#�%"%*�# 1*" ).�*" /,(&!%" *"+ 2004 .�*" ).�*" *.4&!%" *"+ 2004, "# 1+%"5#$0  /#1."0  ��� 

1*!% )/.#"-' *"+ 		�� (110 3#1/$�*"&&7.#� �"5(.#� ��) $�# "# 1+%"5#$0  /$."0  (191 

3#1/$�*"&&7.#� �"5(.#� ��) '*�% 6/%#$( )�.2&"#/  &/ *� /)4)/3� )"+ $�*�6.(9!$�% $��' 25! 

*! 3#(.$/#� *"+ 2003.  �� �%�5+*#$( 1*"#-/4� 6#� *!% *(1! *8% /#1."�%  $�# /$."�% *8% ��� 1*" 

17%"5" *8%  -8.�% *"+ 		�� )�."+1#(<"%*�# 1*" )�.�$(*8 3#(6.�&&�. �4%�# 9�%/.' ! *(1! 

)*�1!  *8% ��� *" 2001 $�# 2002 �55( $�# ! �7,!1! *!  3#�9".(  *8% &/6/��% &/*�,7 

/,/.-2&/%8% $�# /#1/.-2&/%8% ��� *� */5/+*�4� -.2%#�. 	# -�./  *"+ 		�� )(%*� '*�%/ 

$���."4 /,�686'  /)/%371/8% �55( *� */5/+*�4� -.2%#� 9�4%/*�# %� +)(.-/# &4� &#$.' �55( 

1�9'  *(1! �)"3+%(&81!  *8% /#1/.-2&/%8% /)/%371/8%.  

	# 1+%"5#$0  /#1/.-2&/%/  $�# /,/.-2&/%/  ��� 1*#  -�./  *"+ 		�� )�."+1#(<"%*�# 

�%�5+*#$2*/.� 1*"+  )�.�$(*8 )4%�$/ : 
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������

� 3: ��������� ���� ��� (�� �.*). $�2.) 

 
 
������� 4: ������� ��� (�� �.*). $�2.) 

 
 



 30 

������� 5 ������ ��� (�� �.*). $�2.) 
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2.3 � ����
	�� ��
 ��� ���
 �����  

��&�������	���������:�
� /+.8)�=$' 0%81! ( �.�.) *8% 3/$�)0%*/ )."1/5$7/# )/.4)"+ *" 1/3 *8% )�6$21&#8% 

/#1."�% *8% ���, $�# *" ½ )/.4)"+ *8% ��� )"+ $�*/+�7%"%*�# 1*#  �%�)*+6&0%/  -�./  /%� 

&/6(5" &0."  *8% ��� )."0.-"%*�# �)2 /%3"6/%�  �)2 $.(*! *!   �.�. )."  (55� $.(*! *!  �.�. . 

�/ 2*# �9".( *!% 6/86.�9#$' $�*�%"&' *8% ��� $�*( -�.� , 3#�)#1*�%/*�# �)2 *"+  

1-/*#$"7  )4%�$/  2*# "# )#" �%�)*+6&0%/  -�./  *!  �.�. )."1/5$7"+% *#  )/.#112*/./  

/)/%371/# . /%� �%*4�/*� *� &/.43#� *8% -8.�% 1+%"-' 50 &/ /,�4./1! *!% �.5�%34� )�."+1#(<"+% 

$(&;!. 

�� 1*"#-/4� *!  UNCTAD 1-/*#$( &/ *!% $�*�%"&' *8% ��� 1*!% �.�. �%�3/#$%7"+% 2*# ! 

�55(3� 0-/# -�&!5' �)"*/5/1&�*#$2*!*� 8  )."  *!% )."105$+1! *21" 1/ 1-01! &/ *#  )#" 

�%/)*+6&0%/  -�./  *#  �+.8)�=$'  �%81!  21" $�# 1/ 1-01! &/ *#  -�./  1+%"-' . �" &#$.2 

&06/�"  *!  �6".( , ! 055/#;! +)"3"&�%, *" �0&� *!  6/86.�9#$'  /667*!*�  &/ *#  �%/)*+6&0%/   

-�./  *"+ �".(, *" /)4)/3" �%()*+,!  $�# ! "#$"%"&#$' $�*(1*�1! *8% 6/#*"%#$�% ��5$�%#$�% 

-8.�% $�# ! 6.�9/#"$.�*4� �)"*/5"7% *"+  :�1#$"7  )�.(6"%*/  *!  -�&!5'  )."105$+1!  ��� 

1*!% �55(3� $�# 2-# 2)8  �� 3#�)#1*8�/4 )�.�$(*8 *" +;!52 $21*"  /.6�14� . 

������� 6 ��� ���� �������
���� ���� 1992-2003(�� �.*). $�2.) 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
                                                 
50 �55(3�, �1)�%4�, ".*"6�54�, �.5�%34�. 
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�*"% )�.�)(%8 )4%�$� )�.�*!."7&/ �$.#:�  �+*2 *" ")o4" 1-"5#(1*!$/ )�.�)(%8 

3!5�3' 2*# 17&98%� &/ *� 1*"#-/4� *"+ 2003 �)2 *#  559.576 /$�*"&&7.#� 3"5(.#� ��� )"+ 

/)/%37�!$�%  )�6$"1&48  *� 295.154 /$�*"&&7.#� 3"5(.#� /)/%37�!$�% 1*!% �.�. *8% 15, *" 

&/6(5" 3/ &/.43#" *8% ��� /%3"/+.8)�=$( *" )."05$+1�% "# �%/)*+6&0%/  -�./  2)8  ! ��554� 

(46.981), ! �/.&�%4� (12886) $�# *" �%8&0%" ��145/#"(14.515) $�# ! �*�54� (16.421). �)2 *#  

-�./  *"+ *�&/4"+ 1+%"-'  )�.�*!."7&/ 2*# *� */5/+*�4� -.2%#� 0-/# :/5*#8�/4 /%*+)81#�$( ! 

�01! 8  )."  *!% #$�%2*!*� )."105$+1!  ��� *#  �.5�%34�  $�# *!  �1)�%4�  /%� �%*4�/*( ! 

�55(3� 9�4%/*�# %� $��41*�*�# "+.�62  21"% �9".( 1*!% #$�%2*!*� *!  %� )."1/5$7/# ��� (47 

/$�*"&&7.#� 3"5(.#� *" 2001).   

�.�$(*8 0-"+&/ 0%�% )4%�$� " ")"4"  &�  3/4-%/# *"% $�*�&/.#1&2 *8% /#1."�% ��� 

$�*( -�.� 1*#  15 -�./  *#  �.�. 8  )"1"1*2 *"+ 1+%25"+ *8% /#1."�% *!  �.�. *8% 15. 

������� 7 ����
����
�� �� ������ ��� ���� ��� ��	� �������	 
���	 �� 15 (+� #����)- )�, �,"-2�, )+" ���&�5" )0� �� �� 15). 
 

   
 

�/ :(1! *� */5/+*�4� 1*"#-/4� )�.�*!."7&/ 2*# *" &/6�57*/." )"1"1*2 *8% /#1."�% ���, 

8  )"1"1*2 *"+ 1+%25"+ *8% /)/%3+�0%*8% $/9�5�48% &/ *!% &".9' ��� 1*#  15 -�./  &05! *!  

�.�., *" )."1/5$7/# ! ��554� ! ")"4� 5�&:(%/# *" /%*+)81#�$2 15% *8% 1+%"5#$�% ��� 1*!% 

�+.�)! *8% 15 $�# �$"5"+�/4 ! �1)�%4� &/ 8,7% $�# ! �.5�%34� &/ 8,6%. � �55(3� $�# ! 

".*"6�54� 9�4%/*�# %� /4%�# "# )/.#112*/." �37%�&/  -�./  1*!% )."105$+1! /)/%371/8% 1*!% 

�.�. *8% 15 $���  )."1/5$7"+% )/.4)"+ *" 0% $�# *" 0,3% �%*41*"#-� *8% ��� 1*!% �.�. 

�3#�4*/." /%3#�90."% )�."+1#(<"+% *� 1*�*#1*#$( 1*"#-/4� )"+ &�  3/4-%"+% *#  /#1."0  

��� 1*!% �.�. *8% 15 8  )"1"1*2 *8% )�648% /)/%371/8% 3#2*# &�  �)"$�57)*"+% )21" 
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1!&�%*#$2  /4%�# " .25"  *8% ��� 1/ $(�/ -�.� ,/-8.#1*( $�# 1/ *# :��&2 /)#3.( /)4 *"+ 

1+%25"+ *!  /)/%3+*#$'  3.�1*!.#2*!*� . 

������� 8 ������� ���� ��� ��	� �.�.- 15 (+� #����)- )+" #�3�+" �#�"$%��+"). 

 
�+%"5#$( 5"#)2% 1*!% �+.8)�=$' 0%81! *8% 15 17&98%� &/ *" 1*"#-/4� *"+ 2003 "# 

/#1."0  ��� �)"*/5"7% )"1"1*2 14,7% *"+ 1+%25"+ *8% )(6#8% /)/%371/8%. �4%�# /,�#./*#$( 

1!&�%*#$' ! 1+&:"5' *8% ��� 6#� *!% �%()*+,! *!  /)/%3+*#$'  3.�1*!.#2*!*�  1*!% �.5�%34� 

2)"+ �+*0  �)"*/5"7% *" /,�#./*#$( /%*+)81#�$2 74,7% *"+ 1+%25"+ *8% )(6#8% /)/%371/8% 

1*!% -�.�. �)41!  )"57 1!&�%*#$2 .25" 6#� *!% �%()*+,! *!  /)/%3+*#$'  3.�1*!.#2*!*�  

3#�3.�&�*4<"+% "# ��� 1/ -�./  2)8  ! 	55�%34� ( 2)"+ �+*0  �)"*/5"7% *" 19,2 %  *"+ 1+%25"+ 

*8% )(6#8% /)/%371/8% ) /%� /)41!  1!&�%*#$2 .25" 6#� *!% /)/%3+*#$' 3.�1*!.#2*!*� 

3#�3.�&�*4<"+% "# ��� 1*!% ��554�51 , *!% �+1*.4�52 $�# *!% �1)�%4�53. �#� *!% �55(3� 3/% 

3#�3.�&�*4<"+% "+1#�1*#$2 .25" "# ��� 1*!% 3#�&2.981! *8% 1+%"5#$�% )(6#8% /)/%3+*#$�% 

3�)�%�% $���  �+*0  1+&&/*0-"+% &/ )"1"1*2 &25#  0,1% 1*" 17%"5" *8% )(6#8% /)/%3+*#$�% 

3�)�%�% *!  -�.� .. 

                                                 
51 "1"1*2 ��� 13,9% /)4 *"+ 1+%25"+ *8% )(6#8% /)/%371/8%. 
52 "1"1*2 ��� 12% /)4 *"+ 1+%25"+ *8% )(6#8% /)/%371/8%. 
53 "1"1*2 ��� 12% /)4 *"+ 1+%25"+ *8% )(6#8% /)/%371/8%.  
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�%*41*"#-" /%3#�90."% )�."+1#(<"+% $�# *� 1*�*#1*#$( 1*"#-/4� )"+ &�  3/4-%"+% $�*( 

)21" 1+&&/*0-"+% 1*" 1+%"5#$2 �.�.. $(�/ $.(*"+  &05"+  *!  �+.8)�=$'  �%81! , "# 

1+%"5#$( )."1/5$+2&/%/  /)/%371/#  &/ *!% &".9' *8% ��� . 

������� 9 �����
��� �� ������ ��� ���� ��� �	� �������	� 
���	� �� 15 � ������� ��� ��� (�� �.*). $�2.) 
 
���� 1980 1985 1990 1995 2000 2002 2003 
���
�� 6,6 8,3 9,3 10,2 19,3 23 22,9 
�"*#),3�!"�� 
�5&�� 4,9 6,2 8,2 8,9 16,6 20,5 20,7 

�,&+#*<.4 
>"+�0  15 6,1 9,2 10,9 13,2 28,5 34,6 32,8 

�,�)&'* 4 5,6 6,1 7,4 15,9 21,1 23,7 
�!23��- 
��, ��7�%&3� 5,8 21,2 27,8 38,3 78,6 * * 

�*"'* 6,1 6 6,9 13,2 42,2 42,7 36,1 
��2*"$'* 1 2,5 3,8 6,5 20,2 25,8 28,6 
�*22'* 3,8 6,9 7,1 12,3 19,8 26,9 24,7 
��&�*"'* 3,9 5,1 7,1 7,8 25,1 26,7 22,6 
�22�$* 9,3 20,2 6,7 9,3 11 11,7 9,8 
�&2*"$'* 149,9 157,7 71,5 60,2 144,1 137,5 129,7 
�)*2'* 2 4,5 5,3 5,8 10,5 10,6 11,8 
�22*"$'*  10,8 18,8 23,3 28 64,9 75,4 65,6 
��&)�3*2'*  12,3 18,7 14,8 17,1 27,2 35,4 36,3 
��#*"'*  2,3 5,2 12,8 18,7 25,7 35,9 27,4 
��,0$'* 2,2 4,2 5,3 12,5 39,2 48,9 47,5 
	"+�!"� 
�*�'2��� 11,8 14,1 20,6 17,6 30,4 36,3 37,4 

 
�7&98%� &/ *� */5/+*�4� 1*"#-/4� *"+ )�.�)(%8 )4%�$� $�*( &01" 2." 1*!% �.�. *8% 15 "# 

���  1+&&/*0-"+% 1/ )"1"1*2 32,8%  1*!% 1+%"5#$' 3#�&2.981! *"+ ��. �%*+)81#�$2*�*� 

/4%�# *� 1*�*#1*#$( 1*"#-/4� )"+ 5�&:(%"+&/ �)2 *!% �.5�%34� 2)"+ "# ��� )"+ $�*�6.(9"%*�# 8  

&06/�"  ,/)/.%( *" 7;"  *"+ 1+%"5#$"7 ��!! �*!% �.5�%34� "# ��� �)"*/5"7% )"1"1*2 129% 

*"+ 1+%"5#$"7 �� 3!5�3' "# ��� /4%�# )/.#112*/./  $�# &/6�57*/./  1/ &06/�"  �)2 *" 

�$��(.#1*" /�%#$2 )."=2%. �!&�%*#$2 )"1"1*2 *"+ �� �)"*/5"7% "# ��� $�# 1/ (55/  

�+.8)�=$0  -�./  2)8  *!% 	55�%34�54 $�# *!% �"+!34� 55. �%*4�/*� 17&98%� &/ *� 1*"#-/4� *"+ 

2003 6#� *!% �55(3� "# ��� )�4<"+% &#$.2 .25" 1*!% "#$"%"&#$' �%()*+,! *!  -�.�  $���  

�+*0  �)"*/5"7% &25#   *" 9,8% *"+ �$��(.#1*"+ /�%#$"7 )."=2%*"  *!  -�.� . 

�+&)/.�1&�*#$( "# *(1/#  $4%!1!  *8% ."�% *8% ��� &01� 1*!% �+.8)�=$' 0%81! *8% 

3/$�)0%*/ 3/4-%"+% 2*# &/6(5/  "#$"%"&#$( �%/)*+6&0%/  -�./  2)8  ! ��554�,  ! �/6(5! 

                                                 
54 �)"+ "# ��� �)"*/5"7% *" 65,6% *"+ �� *!  ��.� . 
55 �)"+ "# ��� �)"*/5"7% *" 47,5% *"+ �� *!  -�.� . 
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�./*�%4� $�# ! �*�54� /4%�# �+*0  )"+ �)".."9"7% *" 1+%*.#)*#$( &/6(5" )"1"1*2 *8% ��� )"+ 

$�*/+�7%"%*�# 1*!% �.�.. �%*4�/*� )�.�*!."7&/ 2*# "# &#$.2*/./  $�# )/.#112*/." +)�%()*+$*/  

-�./  2)8  ! �55(3� $�# ! ".*"6�54� �3+%�*"7% %� )."1/5$71"+% &/ *.2)" �)"*/5/1&�*#$2 

1!&�%*#$2 26$" $/9�5�48% �)2 *#  ���. �"%�3#$' 418  /,�4./1! &#$.'  1-/*#$( 546" 

�%/)*+6&0%!  -�.�  &/*�,7 *8% 3/$�)0%*/ $.�*�% &/5�% *!  �.�. )"+ $�*(9/./ %� )."1/5$71/# 

&/6(5" 26$" /)/%3+*#$�% $/9�5�48% &/ *!% &".9' *8% ��� /4%�# ! �.5�%34�. 

�" 1/3 *!  :#"&!-�%#$'  )�.�686' 56  /%*2  *!  �+.�)!  ).�6&�*")"#/4*�# )50"% �)2 

�+6�*.#$0  /*�#.4/  ,0%8% /)#-/#.'1/8% 1*#  &/6(5/  �+.8)�=$0  "#$"%"&4/ 57  $�# )/.4)"+ *� 2/3 

1/ -�./  2)8  ! �.5�%34� $�# ! 	+66�.4�. 

��&�������	������������
�������	����
� �%�3#(.�.81! *8% )�.�686#$�% 1+1*!&(*8%58 *8% -8.�% *!  $/%*.#$'  $�# �%�*"5#$'  

�+.�)! ( �.�.�.�.) $�*( *!% 3/$�/*4� *"+ 1990 /)!.0�1�% *!% /,05#,! *8% /,/#3#$/71/8% 1*" 

/)4)/3" *!  :#"&!-�%4� . �%� 6#� *#  3+*#$0  -�./  "# /)/%371/#  ��� �%*#)."18)/7"+% 0%� &#$.2 

)"1"1*2 *8% $/9�5�48% )"+ /)/%37"+% 1*" /,8*/.#$2 , 6#� *#  �.�.�.�. 0-"+% #3#�4*/.! 1!&�14� 

3/3"&0%"+ 2*# 1/ )"550  �)2 �+*0  �%*#)."18)/7"+% 0%� +;!52 )"1"1*2 *8% /)/%371/8% )�64"+ 

$/9�5�4"+ $�# *"+ ��.  

������� 10 ������� ��� ���� ��� �������	� ��� ��������	� ����	� 
(+� #����)- )+" �#�"$%��+"  #*3'�, .�1*2*'+") 

 
 

�)2 *"% )�.�)(%8 )4%�$� )�.�*!."7&/ 2*#  "# /#1."0  ��� �)"*/5"7% 1!&�%*#$2 )"1"1*2 

*8% )(6#8% /)/%371/8% 6#� -�./  2)8  ! �"+56�.4� $�# ! �1/-4� 2)"+ �)"*/5"7% 17&98%� &/ *� 

1*"#-/4� *"+ 2003 *" 36,5% $�# 35,2% *"+ )"1"1*"7  �+*"7. �%*4�/*� "# /)/%371/#  ��� 

�)"*/5"7% &#$.2 )"1"1*2 *8% 1+%"5#$�% /)/%371/8% )�64"+ $/9�5�4"+ 6#� -�./  2)8  ! 

                                                 
56

�%1*#*"7*" /.6�14�  *!  ����, + �%%����( 	��	�	��� ��� � ������%���, �
(��� ������ 2005, 0$�/1! &0."  8, 1/5. 
228.  
57 ��554�, �/6(5! �./*�%4� $�# 	55�%34�.  
58�%1*#*"7*" /.6�14�  *!  ����, + �%%����( 	��	�	��� ��� � ������%���, �
(��� ������ 2005, �$�/1! &0."  8, 1/5. 
235. 
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�5":/%4� ( 2,9%) $�# !  �#�"+�%4� (4,7%). �/%#$( )�.�*!."7&/ 2*# 1*#  -�./  *!  �.�.�.�. "# 

/#1."0  /)/%3+*#$�% $/9�5�48% &/ *!% &".9' ��� �)"*/5"7% &/6�57*/." )"1"1*2 *8% 

1+%"5#$�% 3�)�%�% /)/%371/8% )�64"+ $/9�5�4"+ 1/ 1-01! &/ *� �%*41*"#-� )"1"1*( *!  �+*#$'  

�+.�)! . �4%�# 1�90  2*# �+*2 1+&:�4%/# /)/#3' �+*0  "# "#$"%"&4/  /4%�# &#$.2*/./  8  )."  *�  

/18*/.#$( *"+  &�$.""#$"%"&#$( &/60�! $�# 2-# 5268 &/6�57*/."+ 26$"+ )."1/5$+2&/%8% 

/)/%3+*#$�% $/9�5�48% �)2 *" /,8*/.#$2 

�%*41*"#-� &/ *� �&018  )."!6"7&/%� 1+&)/.(1&�*� /,(6"%*�# /(% &/5/*!�"7% 

)."1/$*#$( *� 1*�*#1*#$( 1*"#-/4� 6#� *� �)"�0&�*� /#1."�% ��� $�*( -�.� 1*#  �.�.�.�. 8  

)"1"1*2 *"+ ��. �/%#$(  6#� *#  &#$.0   $�# 1-/*#$�  �%41-+./  "#$"%"&4/   *!  $/%*.#$'  $�# 

�%�*"5#$'  �+.�)!  *� �)"�0&�*� /#1."�% ��� �)"*/5"7%, $�*( &01" 2.", 1+6$.#*#$( 

&/6�57*/." )"1"1*2 8  )."  *" 1+%"5#$2 �$��(.#1*" /�%#$2 )."=2% 1/ 1-01! &/ *#  -�./  *!  

3+*#$'  �+.�)!  *8% 15. �1*21" $�# /3� )�.�*!."7&/ 2*# 1/ $()"#/  -�./  2)8  ! 	+66�.4� $�# 

! �1/-4� "# ��� 3#�3.�&�*4<"+% :�.7%"%*� .25" 8  )."  *" 1+%"5#$2 &�$.""#$"%"&#$2 646%/1��# 

$���  �)"*/5"7% *" 51,8% $�# *" 48% *"+ �%*41*"#-"+ �� /%� 6#� (55/  -�./  *� 1+%"5#$( 

$/9(5�#� )"+ /#1.0"+% &018 *8% ���  �)"*/5"7% �.$/*( &#$.2*/." )"1"1*2 *"+ �� 2)8  6#� 

)�.(3/#6&� 6#� *!%  �5":/%4� �)"*/5"7%  )"+ )."1/664</# &25#  *" 15% *"+ ��.   

 
������� 11 �����
��� ������ ��� ���� ��� ���� ���� �	� 
�������	� ��� ��������	� ����	� (+� #����)- )�, ���) 

 
 

�4%�# 81*21" 9�%/.2 2*# *!% */5/+*�4� 3/$�/*4� ! 1!&�14� *8% ��� 6#� *!%  "#$"%"&#$' 

�%()*+,! *8% �.�.�.�. 0-/# �+,!�/4 3.�&�*#$( $�# �+*2 �%*#$�*")*.4</*�# 1*!% .�63�4�  �7,!1! 

*"+ )"1"1*"7 *"+ �� )"+ �)"*/5"7% *� �)"�0&�*� /#1."�% ��� 6#� 25/  1-/32% *#  -�./ . 

�4%�# -�.�$*!.#1*#$2 2*# /%�  6#� *!% 	+66�.4�  *" 1990 *� �)"�0&�*� /#1."�% ��� �)"*/5"71�% 

*" 1,7% *"+ �$��(.#1*"+ /�%#$"7 )."=2%*"  *!  -�.� , *" 2003 *" 43#" )"1"1*2 0-/# �%05�/# 1*" 

51,8%! 
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�)2 &�$.""#$"%"&#$' ()";!59 "# ��� /4%�# 1!&�%*#$0  6#� *#  -�./  �+*0  6#� *!% $(5+;! 

*8% /,8*/.#$�% *"+  /55/#&&(*8%. �+&:(55"+% 1*!% +)(.-"+1� �%(6$! 6#� ).�6&�*")"4!1! 

/)/%371/8% $�# �)"*/5"7% )�.(6"%*� :/5*481!  *!  )�.�686#$2*!*�  $�# �7,!1!  *8% /,�686�% 

*8% �.�.�.�.. �(% �� +)(.,"+% �/*#$0  /)#)*�1/#  8  )."  *!% �)�1-25!1! *8% )�.�686#$�% 

1+%*/5/1*�% �55( $�# &/*�9".( $�# :/5*481! *!  */-%"6%814�  $�# *!  */-%"5"6#$'  +)"3"&'  

*8% -8.�% �+*�% /4%�# 1+%(.*!1! *"+ /43"+  $�# *!  )"#2*!*�  *8% /)/%371/8% �+*�%. �� &0-.# 

1'&/.� 1*"#-/4� 3/4-%"+% 2*# *" &/6�57*/." &0."  *8% /)/%371/8% �+*�% 1-/*4</*�# &/ *!% 

/,�6".( #3#8*#$")"#"7&/%8% *")#$�% /*�#.#�% $�# 5#62*/." &/ *!% 3!&#"+.64� %08% )�.�686#$�% 

&"%(38% . 	 05/6-"  �)2 ,0%/  &/6(5/  )"5+/�%#$0  /*�#.4/  "3'6!1/ )"55($# , 1/ �%�3#�.�.�1/#  

$�# &�<#$0  �)"571/# , $��'581/ *")#$"7  �%*�68%#1*0  $�# �%*#$�*01*!1/ 34$*+� *")#$'  

+)/.6"5�:4�  &/ /#1�6860 . �)2 *" *05"  *!  3/$�/*4�  *"+ 1990 1*#  -�./  *!  �.�.�.�., "# 

*.()/</  /506-"%*�# �)2 *" ,0%" $/9(5�#" , 1/ )"1"1*( )(%8 �)2 55%  1/ 25/  *#  -�./  /$*2  

�)2 *!% �"+&�%4� $�# *!% �5":/%4� , 6/6"%2  )"+ 1!&�4%/# &/481! *!  )41*81!  6#� *#  3!&21#/  

+)!./14/  )"+ "3!6"7%*�# 1/ #3#8*#$")"4!1!, 2)8  /)41!  $�# 6#� *#  &/6(5/  /)#-/#.'1/#  )"+ 

)�./4-�% $"#%8%#$' )."1*�14� *!% )/.4"3" *"+ )."!6"7&/%"+ 1+1*'&�*"  )�.�686' .. 

�  )."  *!% $�*�%"&'60 *8% ��� 1*#  -�./  *!  �.�.�.�. +)(.-"+% &/6(5/  3#�9".0  

�%(&/1� 1/ -�./ , *21" 1/ �)25+*� &/60�!, *21" $�# 8  )"1"1*2 *"+ ��, �55( $�# �%(&/1� 

1*"+  $5(3"+  "#$"%"&#$'  3.�1*!.#2*!*�  /%� )�.(6"%*/  2)8  ! 6/86.�9#$' /667*!*� $�# *" 

/)4)/3" "#$"%"&#$'  �%()*+,!  *8% ���� 9�4%/*�# %� /)!./(<"+% *#  �)"9(1/#  *8% /*�#.#�% 8  

)."  *!% /6$�*(1*�1!. 

������� 12 ������� �� ��� ���� ��� ���� ���� �	� �������	� ��� 
��������	� ����	� �� �����

���� �������   

 
�)2 *� 1*"#-/4� *"+ )�.�)(%8 )4%�$� )�.�*!."7&/ 2*# �)2 *� 14.445 /$�*"&&7.#� 

3"5(.#� )"+ '*�% "# 1+%"5#$0  /#1."0  ��� *" 2003 1/ 25/  *#  �.�.�.�., "# )/.#112*/./  
                                                 
59 �%1*#*"7*" /.6�14�  *!  ����, � /55!%#$' "#$"%"&4� $�# ! �)�1-25!1!, �*'1#� 0$�/1! 2005, �0."  8 , �/5. 236. 
60 �%1*#*"7*" /.6�14�  *!  ����, � /55!%#$' "#$"%"&4� $�# ! �)�1-25!1!, �*'1#� 0$�/1! 2005, �0."  8 , �/543/  
236- 238 
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/)/%371/#  ���  1/ /$�*"&&7.#� 3"5(.#� $#%"7%*�# )."  *!% "58%4� (4225 /$. 3"5.) , *!% 

�1/-4�( 2.583 /$. 3"5.) $�# *!% 	+66�.4� (2.470 /$. 3"5.). �)41!  "# 5#62*/./  ���  

)."1/5$71*!$�%  �)2  *!% �#�"+�%4� (179/$. 3"5.) , *!% �5":/%4� (181 /$.3"5.)  $�# *!% �/*"%4� 

(360 /$. 3"5.). �4%�# /)41!  $(*# )�.�)(%8 �)2 9�%/.2 2*# +)(.-/# */.(1*#"  -(1&�, 8  )."  *!% 

#$�%2*!*� )."105$+1!  ���, 2-# &2%" &/*�,7 *8% 3+*#$�% /$:#"&!-�%#1&0%8% -�.8% *!  �.�. 

$�# *8% �%41-+.8% "#$"%"&#�% *!  �%�*"5#$'  $�# $/%*.#$'  �+.�)! , �55( $�# &/*�,7 *8% 

�.�.�.�. �4%�# -�.�$*!.#1*#$2 2*# *!% 43#� 1*#6&' (2003) )"+ ! "58%4� )."1/5$7/# $/9(5�#� 6#� 

/)/%371/#  &/ *!% &".9'  ��� �,4�  4.225 /$�*"&&+.48% /+.� ! �#�"+�%4� 1+6$/%*.�%/#  

/)/%371/#  *7)"+ ��� �,4�  &25#  179 /$�*"&&7.#� /+.�! 

�" )�.�)(%8 )/.#6.�92&/%" &/6(5" -(1&� 8  )."  *!% )."105$+1! ��� �)/#$"%4</# &/ 

�%(65+9" $�# �3#�&9#1:'*!*" *.2)" " )�.�$(*8 )4%�$�  " ")"4"  $�*�6.(9/# *" )"1"1*2 *8% 

/#1."�% ��� 1/ $(�/ -�.� ,/-8.#1*( 8  )"1"1*2 *8% 1+%"5#$�% ��� )"+ $�*/+�7%"%*�# )."  

*#  �.�.�.�.. 

������� 13 ����
����
�� �� ������ ��� ���� ��� ���� ���� �	� 
�.�.�.�. � ������� ��� ������� �� ������ ����  

  
�4%�# 9�%/.2 2*# *" &/6�57*/." )"1"1*2 *8% ��� *" 0-/# ! "58%4� ! ")"4� �)2 &2%! *!  

)."1/5$7/# )/.4)"+ *" 1/3 *"+ 1+%25"+ *8% /)/%371/8% )"+ $�*/+�7%"%*�# )."  *#  1+6$/$.#&0%/  

-�./  $�# 1+6$/$.#&0%� *" 29,2% /%� &/ &/6(5! 3#�9".( �$"5"+�/4 3/7*/.! ! �1/-4� &/ 17,9% 

$�# *.4*! ! 	+66�.4� 17,1%. 	# *./#  �+*0  -�./  &�<4 1+6$/%*.�%"+% )/.4)"+ *� 2\3 $�# )508% 

*"+ 1+%25"+ *8% /)/%371/8% )"+ $�*/+�7%"%*�# )."  *#  �.�.�.�.. �)2 *!% (55! )5/+.( 

+)(.-"+% -�./  2)"+ 1+6$/%*.�%"+% &25#  546" )�.�)(%8 �)2 *" 1% *"+ 1+%25"+ *8% 

/)/%371/8% &/ *!% &".9' ��� )"+ $�*/+�7%"%*�# )."  �+*0  *#  -�./  2)8  ! "+.�62  �#�"+�%4� 

)"+ 1+6$/%*.�%/# &2%" *" 1,2% $�# ! �5":/%4� )"+ 1+6$/%*.�%/# *" 1,3%.  

�$*2  �)2 *" 6/6"%2  *!  1+6$0%*.81! 61 *"+ 80%  )/.4)"+ *8% ��� 1/ *./#  $+.48  

-�./ 62 "# ��� )"+ ).�6&�*")"#'�!$�% 1*#  -�./  �+*0 , 1+6$/%*.�%"%*�# 1*#  )#" )5"71#/  

                                                 
61 �%1*#*"7*" /.6�14�  *!  ����, � /55!%#$' "#$"%"&4� $�# ! �)�1-25!1!, �*'1#� 0$�/1! 2005, , �0."  8, �/5.237. 
62 	+66�.4�, �1/-4� $�# "58%4�  
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)/.#"-0 , $+.48  1*#  ).8*/7"+1/  *8% -8.�% $�# 1/ 1+6$/$.#&0%/  <�%/ 63 �+,(%"%*�  0*1# *#  

�%#12*!*/  �%(&/1� 1*#  -�./  �55( $�# 1*" /18*/.#$2 *8% -8.�%64 . 

�� �#�/��&4���� .*� 0 *#*�/-20�0 �,3.�")&5"�")*� �� �&���!"�� #�&��/!� �"5 �22�� 

#�&�1!&���� �'"*� �� � *�&�)�.� ����"�.)�.4 6!�0. ��%)� �0�*'"�� -)� �� �6"�.!� .*� 

.��"�)�.!� ��.�"���.!� .*� *"*#), �*.!� #�2�)�.!�, .*2�%")*� "* $�*$&*�*)'��," �0�*")�.- 

&-2� , 5�)� �� !")�"�� .��"+"�.!� *"��-)0)�� �)� ��+)�&�.- *,)5" )+" /+&5" "* 

*#�1�,/6�%". ��$�22+�, �'"*� 1*"�&-� � .'"$,"�� *,)!� �� /5&�� "* *#�$�6�%" �� !"* $�*&.4 

*35"*, 7*��.-� � �"*� �)&*)03�.4� )�, �#�'�, 6* �'"*� 0 #&��!2.,�0 ���, �� )0" /&4�0 

�!)&+" #�2�)�.4� &,6���)�.�% *&�#�)&�( .*� .��"+"�.�% ")��#�"3. -#+� �� )0" $�*&.4 

��'+�0 )+" 1�&�2�3�.5" �,")�2��)5" 3�* )�� �#�/��&4���� .*� )0 $�*&.4 �,�#'��0 )�, 

.-�)�,� �&3*�'*� �� �!)&* ��'+�0� )+" �&3*��*.5" .*� .��"+"�.5" $�.*�+��)+"65.    

B,#" 526"+ /4%�# 2*# "# /#1."0  *8% ��� 1*#  �.�.�.�. &/*( *" +;!52 /)4)/3" *8% 31 

3#1/$�*"&&+.48% 3"5�.48% *" 2002, &/#��!$�% *" 2003 1*� 21 3#1/$�*"&&7.#� 3"5(.#�, /,�#*4�  

*"+ *05"+  *8% #3#8*#$")"#'1/8% 1*!% �1/-4� $�# *!% �5":�$4�. 

	# "$*� -�./  *!  $/%*.#$'  $�# �%�*"5#$'  �+.�)!  )"+ /#1'5��% 1*!% �.�. *!% 1! 

��>"+ 6%�.#1�% &4� 1!&�%*#$' &/481! *8% /#1."�% *8% ��� �)2 23 3#1/$�*"&&7.#� *" 2002 1/ 

11 3#1/$�*"&&7.#� 3"5(.#� *" 2003. 

	# $+.4�.-/  )"5#*#$0  )"+ �1$"7%*�# )"+ �1$"7%*�# 1'&/.� 1/ )�6$21&#� /)4)/3" 1*� 

)5�41#� *!  ).")�6�%3#<2&/%!  «3#/�%")"4!1!  *!  "#$"%"&4� » /%#1-7"+% *!% �)/5/+�0.81! *8% 

$/9�5�#�6".�% $�# *#  �-�54%8*/  #3#8*#$")"#'1/#  $�# 1+%"3/7"%*�# &/ *"% 3.�1*#$2 )/.#".#1&2 

*8% 3!&21#8% )"5#*#$�%, *"+ �/1&#$"7 )5�#14"+ $�# *8% .+�&#1*#$�% $�%2%8%, &/ &/481! *8% 

92.8%, &/481! *"+ )5!�8.#1&"7 $�# )."105$+1! *8% ,0%8% /)/%371/8%. .2$/#*�# 6#� &4� 

)."1066#1!, �%*41*"#-! , /&)/#.4� , &/ *" &"%*05" �%()*+,!  *!  ��)8%4�  $�# *!  �".0� , -�./  

2)"+ "# ,0%/  /)/%371/#  3/% 0-"+% 3#�3.�&�*41/# ).8*/7"%*� .25" 1*� "#$"%"&#$( $�# 

�%�)*+,#�$( /)#*/76&�*� *"+ .  

                                                 
63 �"+3�)01*!, �/%*.#$' �"!&4�, .(6�, �1�"%4�. 
64 �+.8)�=$' /)#*.")', *.4*! 0$�/1! 1+%"-' , �.+,05/   
65 �#� )�.(3/#6&� &/481! *"+ &! &#1�"5"6#$"7 $21*"+  /.6�14�  , &/ &/481! *8% $"#%8%#$"�19�5#1*#$�% /#19".�% 
*"+ $/9�5�4"+.  
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2.4 �	����� ����
	�� �����
 ��
�
 ��
�����
 

��*����
5����������
5�����������
�5�������
� 0$*�1! *8% ��� *!% ")"4� �%�571�&/ 1*#  )."!6"7&/%/  1/543/  /4%�# 1!&�%*#$' 

81*21" �$2&� 1!&�%*#$2*/." /4%�# %� �%�5+�/4 )8  $�*�%0&"%*�# "#  ��� )�6$"1&48  $�*( 

/)/%3+*#$' 3.�1*!.#2*!*�, 3#2*# 3/% &�  �9".( �)"$5/#1*#$�  ! )"12*!*� *8% ���  �55( $�# ! 

)"#2*!*�  *"+ : �/ )"#"+  *"&/4  )�.�686#$'  3.�1*!.#2*!*�   /)/%37"%*�# *� $/9(5�#� )"+ 

/#1.0"+% 1*#  -�./  +)"3"-'  &/ *!% &".9' *8% ��� ;                                       

	 )�.�$(*8 )4%�$�  /4%�# #3#�4*/.� 3#�98*#1*#$2  $�# &�  3/4-%/# �$.#:�  )"#"# $5(3"# 1/ 

)�6$21&#" /)4)/3" )."1/5$7"+% *" /%3#�90."% *8% /)/%3+*�%, )"#"# $5(3"# 3!5�3' :.41$"%*�# 

1*!% ).8*"$��/3.4� *!  )�6$21&#�  /)/%3+*#$'  3.(1! . �� 1*"#-/4� )"+ �%�90."%*�# )�.�$(*8 

�9"."7% ��� )"+ 3!&#"+.6"7% %0" )(6#" )�.�686#$2 $/9(5�#" 3!5�3'  �%�90."%*�# 1/ 

/)/%371/#  *7)"+ Greenfield $�# 2-# 1/ ��� )"+ �)5�  &/*�:#:(<"+% *!% #3#"$*!14� '3! 

+9#1*(&/%"+ )�64"+ $/9�5�4"+ 3!5�3' /)/%371/#  *7)"+ Brownfield .    

 

������� 14 ������
�� ������
	� ��� ���� ����� ������
��	� 
�����	����	��� (GREENFIELD INVESTMENT)  

  
��� : UNCTAD ( WORLD INVESTMENT REPORT ) 

 
�7&98%�  &/ *� )#" ).219�*� 3!&"1#/+&0%� 1*"#-/4� *!  UNCTAD "# )�6$21&#/  /#1."0  

��� 3!&#"+.64�  %0"+ )(6#"+ $/9�5�4"+  (Greenfield investment) 09*�1�% *" 2003 1*� 9.796 

/$�*"&&7.#� 3"5(.#� $�# $�*�%/&'�!$�% 8  /,' :  

�" &#$.2*/." )"12% $/9�5�4"+ )."1/5$71*!$/ �)2 *"% ).8*"6/%' *"&0� )�.�686'  &/  

281 /$�*"&&7.#� 3"5(.#� ���, " 3/+*/."6/%'  *"&0�  )�.�686'  *!  &/*�)"4!1!  2)"+ /$/4 
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)/.#5�&:(%/*�# "# *"&/4  *!  :#"&!-�%4�  $�# *!  :#"*/-%4� , )."105$+1/ 3100 /$�*"&&7.#� 

3"5(.#� /%� 1*"% *.#*"6/%' *"&0� *8% +)!./1#�% )."1/5$71*!$�% *� )/.#112*/.� $/9(5�#� ��� 

'*"# 6.407  /$�*"&&7.#� 3"5(.#�. �*"% *.#*"6/%' *"&0� *8% +)!./1#�% "# )/.#112*/./  /)/%371/#  

��� $�*/+�7%�!$�% )."  *#  +)!./14/  5#�%#$'  )85'1/8  &/ 1463 /$�*"&&7.#� 3"5(.#� $�# *#  

+)!./14/  )�5!1!  )."��!1!  $�# +)"1*'.#,!   &/ 1462 /$�*"&&7.#� 3"5(.#�. �-/*#$( &/6(5� 

)"1( $�*/+�7%�!$�% $�# 1*"+  *"&/4   /)#-/#.!&�*#$�% +)!./1#�% ( Business Services) &/ 940   

/$�*"&&7.#� 3"5(.#�,  1*#   +)!./14/  *."9"3"14�  $�# 3#�%"&' ( logistics and distribution)   &/ 

642 /$�*"&&7.#� 3"5(.#�, 3#"#$!*#$0  +)!./14/  ( Headquarters)  &/ 358 /$�*"&&7.#� 3"5(.#�  $�# 

+)"1*'.#,! )/5�*�% &/ 146 /$�*"&&7.#� 3"5(.#�. �� &#$.2*/.�  $/9�5�4� ��� $�*/+�7%�!$�% 

)."  *#  +)!./14/  /,!5/$*.#1&"7 &/ 18 /$�*"&&7.#� 3"5(.#�, *#  +)!./14/   */-%#$'  +)"1*'.#,!   

(technical support center) &/ 62 /$�*"&&7.#� 3"5(.#�, *#  +)!./14/  /$)�43/+1!  &/ 72 

/$�*"&&7.#� 3"5(.#�, *#  +)!./14/  1+%*'.!1!  &/ 74 /$�*"&&7.#� 3"5(.#�, *#  3#�3#$*+�$0  

+)!./14/  $�# +)"3"&0  &/ 137 /$�*"&&7.#� 3"5(.#�. �.�*!."7&/ 5"#)2% 2*# " *.#*"6/%/4  

*"&0�  *8% +)!./1#�% $�# /#3#$2*/.� " *"&0�  *8% 5#�%#$�% )85'1/8% �55( $�# *#  )."��!1!  

�+*�% 1+6$/%*.�%/# *" &/6�57*/." &0."  *8% )�6$21&#8% ��� 3!&#"+.64�  %0"+ )(6#"+ 

$/9�5�4"+( �7)"+ Greenfield).    

�.�$(*8 )�."+1#(<"%*�# �%�5+*#$( 1*�*#1*#$( 1*"#-/4�  &/ *!% :"'�/#� *8% ")"48% 

&)"."7&/ %� &/5/*'1"+&/ *#  /#1."0  *8% ��� *7)"+ Brownfield $�#  Greenfield 1/ )�6$21&#� 

$54&�$�. �%3/#$*#$( &)"."7&/ %� �%�90."+&/ 2*# *#  )/.#112*/./   ��� $�*( *" 2003 

)."105$+1/ " *.#*"6/%'  *"&0�  )�.�686'  &/ 5.153.826 /$�*"&&7.#� 3"5(.#� , 3/7*/."  1/ 

#$�%2*!*� )."105$+1!  �%�3/4-*!$/ " 3/+*/."6/%'  *"&0  )�.�686'  &/  2.876.102 /$�*"&&7.#� 

3"5(.#� /%� */5/+*�4"  1/ #$�%2*!*� )."105$+1!  ��� �%�3/#$%7/*�# " ).8*"6/%/4  *"&0�  

)�.�686'  &/ 594.321 /$�*"&&7.#� 3"5(.#�. 

	# $5(3"# &/ *� )/.#112*/.� )."1/5$+2&/%� $/9(5�#� ��� )�6$"1&48  /4%�# "# /,' : 
�� �)2 *"% ).8*"6/%' *"&0� *� ".+-/4� 6#� �%/7./1! &/*�55/+&(*8%,  $"#*�1&(*8%  

)/*./5�4"+  $�# 5�*"&/4� &/ 560.585  /$�*"&&7.#� 3"5(.#�. 

�� �)2 *"% 3/+*/."6/%' *"&0� " $5(3"  *8% -!&#$�% )."=2%*8% $�# "# -!&#$0  :#"&!-�%4/  &/ 

515.669 /$�*"&&7.#� 3"5(.#� $���  $�# "# :#"&!-�%4/  )�.�686'  &!-�%�% $�# (558% 

1+6$"#%8%#�$�% &018% $�# /,")5#1&"7 &/ 290.940 /$�*"&&7.#� 3"5(.#�. 

�� �)2 *"% *.#*"6/%' *"&0� )�.�686'  "# -.!&�*""#$"%"&#$0  +)!./14/  $�# "# 

/)#-/#.!1#�$0  3.�1*!.#2*!*/  (Business Activities) &/ 1. 555.138 $�# 1.283.070  /$�*"&&7.#� 

3"5(.#� �%*41*"#-�.. 
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������� 15 :������
�� ������
	  ��� ������� (BROWNFIELD AND 
GREENFIELD) �� ��� ���� ����� ������
��	� �����	����	��� 

 
 

��� : UNCTAD, WORLD INVESTMENT REPORT, 2005 
 

B55"# *"&/4  )"+ )."1/5$7"+% &/6(5� )"1( ��� /4%�# *" /&)2.#" &/ 920.798 /$�*"&&7.#� 

3"5(.#�,  "# +)!./14/  !5/$*.#1&"7, 9+1#$"7 �/.4"+ $�# %/."7 &/ 185.880 /$�*"&&7.#� 3"5(.#� , 

"# 1+6$"#%8%#�$0  +)!./14/ , *� )."=2%*� $�# +)!./14/  �)"�'$/+1!  &%'&!   $�# "# /)#$"#%8%4/  

(Transport, storage and communication) &/ 444.998 /$�*"&&7.#� 3"5(.#�. 	 )�.�)(%8 )4%�$�  &/ 

�$2&� &/6�57*/.! 5/)*"&0./#� &�  $�*�*")4</# 6#� *#  )�6$21&#/   *(1/#  *8% ���  $�*( $5(3" 

"#$"%"&#$'  3.�1*!.#")"4!1! .. �4%�# �)2 *� )�.�)(%8 1*"#-/4� /&9�%/4  ! *.#*"6/%")"4!1! *8% 

)�6$21&#8% ��� )"+ 0-/# /)05�/# *� */5/+*�4� -.2%#� )�.�*'.!1! *!% ")"4� $�*�6.(;�&/ 2*�% 

�%�9/.�'$�&/ 1*#  )�6$21&#/  *(1/#  *8% ���, $(*# )"+ 9�4%/*�# 2*# /)#:/:�#�%/*�# �)2 *� 

/)41!&� 1*�*#1*#$( 1*"#-/4�.     
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��*����
5����������
5���5���������������'�������������	����
�7&98%� &/ *� /)41!&� 1*�*#1*#$( 1*"#-/4� 2)8  �+*( )"+ 0-/# 3!&"1#/71/# ! Eurostat "# 

+)!./14/  $�*0-"+% *" &/6�57*/." )"1"1*2 *8% /#1."�% ��� $�# �)2 74% *8% 1+%"5#$�% 

/#1."�% ��� *"  1998  /4-�% )."1/6641/# *" 90% *8% 1+%"5#$�% /#1."�% *" 2002. �" )"1"1*2 

*8% +)!./1#�% 1*#  1+%"5#$0  /#1."0   $/9�5�48% 6#� ��� 1*!% �.�. 0-/# )."1/6641/# *" 72% 

$�*( &01" 2." *"+ 1+%25"+ *8% /#1/.-2&/%8% $�*( *!% -."%#$' )/.4"3" 1998- 2002 9*(%"%*�  

1*� +;!52*/.� /)4)/3� *" 2002 2)"+ )."1066#1/ *" )."�%�9/.�0% 90%. 	# /#1."0   ��� 1*"% 

*"&0� *8%  +)!./1#�% , 8  )"1"1*2 *"+ �� )�."+1#(<"+% 1+%/-' (%"3" �)2 *" 1998 08  *" 

200066 �1)"+ */5#$( 1*��/.")"#'�!$�% 1*" 1,2% *" 2002. 

 
������� 16 ������� ��� ���� ������
��	 �����	����	�� ��	� 
�������	 ���	  (�� �.*). �,&5) 

 
!6' : EUROSTAT 

 
�4%�# 9�%/.2  2*# 1*"% *"&0� *#  &/*�)"4!1!  "# /#1."0   ��� 1*!%  �.�. �+,'�!$�% $�*( 

*" 3#(1*!&� 1998 – 2002 $�*( *" 1-/*#$( &#$.2 &06/�"  *8% 60.244 /$�*"&&+.48% /+.�. �%*4�/*� 

1*"% *"&0� *8% +)!./1#�% $�*( *" 43#" -."%#$2 3#(1*!&� �+,'�!$�% $�*(  *" )"57 &/6�57*/." 

$�# 1!&�%*#$2*/." &06/�"  *8% 452.086 /$�*"&&+.48% /+.�. �/*�,7 *8% *"&08% "#$"%"&#$'  

3.�1*!.#2*!*�  �+*"4 )"+ )."105$+1�% *#  )/.#112*/./  ��� 1*!% �.�. '*�% "# *"&/4  *8% 

+)!./1#�% -.!&�*""#$"%"&#$'  3#�&/1"5(:!1!  &/ 251.509 /$�*"&&7.#� /+.� $�# *8% 

/)#-/#.!&�*#$�% +)!./1#�% &/  146.050 /$�*"&&7.#� /+.�. 

                                                 
66 �)2 0,8% *"+ ��  �	 1998  1*" 1,3% *"+ �� *" 2000.. 
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�  )."  *" )"1"1*2 1+&&/*"-'  *8% $���.�% /#1."�% ��� 1*!% /+.8)�=$' 0%81! 1*" 

1+%"5#$2 /6-�.#" �$��(.#1*" )."=2% (��)   /4%�# �)"57*8  1�90  2*# " *.#*"6/%/4  *"&0�  *8% 

+)!./1#�% $�# )(5# 3#�3.�&�*4</# *"% $��".#1*#$2*/." .25". 

������� 17 ������� ��

����	� �� ��� ��	� �������	 ���	  ��� 
�������� ���������� ������ ������ ���� ��
�� ��������	� 
�����	����	��� 
 

 
 

�)2 *� */5/+*�4� 1*"#-/4� )"+ 0-"+&/ 1*!% 3#(�/1! &�  )."$7)*/# 2*# "# ��� *"+  *"&0� 

*!  &/*�)"4!1!  1+&&/*0-"+% 1*" �� $�*( 0,2% /%� "# +)!./14/  )/.4)"+ $�*( 1,2%. 	# 5"#)"4 

*"&/4  )�.(686!   1-/32% 3/% )."1/5$7"+% $��25"+ /)/%3+*#$( $/9(5�#�  &/ *!% &".9' *8% ��� 

*" -."%#$2 3#(1*!&� 1998- 2002 &/ &"%�3#$' /,�4./1!  *" 2000 2)"+ ! 1+&&/*"-' *8% ���  1*" 

�� *!  �.�. 09*�1/ 1-/32% 1*" �%�*�*" 1!&/4" $�&)'  *! . 

/.#112*/." �%�5+*#$(  1*"#-/4� 6#� *!% $�*�%"&' *8% ��� 1*!% �.�. $�*( *"&0� 

"#$"%"&#$'  3.�1*!.#2*!*�  )�.�*4�/%*�# 1*"+  )�.�$(*8 )4%�$/  
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������� 18: �?�� ���������� �������� ��� ��	� �������	 ���	 

���� ��
�� ��������	� �����	����	��� 

 
��� : EUROSTAT  

 
	# *"&/4  *8%  +)!./1#�% -.!&�*""#$"%"&#$'  3#�&/1"5(:!1!  $�#  "# /)#-/#.!&�*#$0  

+)!./14/  )."105$+1�% *#  )/.#112*/./  ���, $�*( *" 2002,  1*!% �.�.. 	# 37" )."�%�9/.�0%*/  

*"&/4  )."105$+1�% *" 37% $�#  23% �%*41*"#-� *8% 1+%"5#$�% /#1."�% ���. 	 *"&0�  *"+ 

/&)".4"+ �)01)�1/ *" 7% *8% ��� �$"5"+�"7&/%"  �)2 *"% *"&0� *8% )5�1*#$�% $�# *"+ 

)/*./5�4"+ )"+ �)01)�1/ *" 6% *8% /#1./2&/%8% ���.  �4%�# /)41!  1!&�%*#$2 %� /)#1!&(%"+&/ 

2*#  1!&�%*#$"4 )�.�686#$"4 *"&/4  *!  &/*�)"4!1!   2)8  ! :#"&!-�%4� *."94&8%, ! )�.�686' 

&!-�%"$4%!*8% )."=2%*8% $�# 5"#)"7 1+6$"#%8%#�$"7 /,")5#1&"7 �55( $�# "# +)!./14/  

*!5/)#$"#%8%#�% )"+ �%'$"+% 1*"% *.#*"6/%' *"&0� )�.�686'  $�*(9/.�% %� )."1/5$71"+% 

1-/*#$(  &#$.( /)/%3+*#$( $/9(5�#� &/ *!% &".9' /#1./2&/%8% ���. 
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������� 19 �?�� ���������� �������� ��� ��	� �������	 

���	 ���� ��
�� ��������	� �����	����	��� 

 

 
��� : EUROSTAT  

 
�)#-/#.�%*�  &4� 3#/#13+*#$2*/.! &�*#( 6#� *!% )"./4� *8% ��� 1*!% �.�. &)"."7&/ %� 

/)#1!&(%"+&/ 2*# "# �/.")".#$0  +)!./14/ , ! �5#/4� $�# ! 6/8.64� $���  /)41!  $�# ! +5"*"&4� 

/4-�% *!% &/6�57*/.! )"1"1*#�4� �7,!1! /#1."�% ��� (1/ 1-01! &/ *� �)"�0&�*� ��� *"+ 

)�./5�2%*" ) $�*( *!% 3#(.$/#� *"+ -."%#$"7 3#�1*'&�*"  1998-2002. �)2 *!% (55! )5/+.( "# 

*"&/4  *"+ !5/$*.#1&"7, *"+ 9+1#$"7 �/.4"+, *!  +3."32*!1! , *8% +)!./1#�%  

&#$."!5/$*."%#$' , *8% ,/%"3"-/48% $�# /1*#�*".48% �55( $�# *8% 1+6$"#%8%#�$�% $�# 

/)#$"#%8%#�$�% +)!./1#�% $�*06.�;�% *!% &/6�57*/.! )"1"1*#�4� )*�1! $/9�5�#�$�% /#1."�% 

���. 
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������� 20: ������ ��� ��	� �������	 ���	 ���� ��
�� 

��������	� �����	����	���  

 
��*�&��������������'������������
5����������������'
���	���������
'	����	�
������

� )."105$+1! ��� 1*!% �55(3�, $#%/4*�# 1/ -�&!5( /)4)/3�, $+.48  5268 *"+ &/60�"+  

*!  �6".( , *!  6/86.�9#$'  �01! , *!  -�&!5'  /,81*.09/#�  *8% /)#-/#.'1/8%, *"+ /)#)03"+ 

*8% +)"3"&�% $�# *8% 3#$*78%, *!  6.�9/#"$.�*4�  $�# *!  �%�)"*/5/1&�*#$2*!*�  *8% 

-.!&�*""#$"%"&#$�% $�# *8% 9"."5"6#$�% $#%'*.8%. �.(55!5�, ! &/481! *"+ $21*"+  /.6�14� , 

! &/481! *!  9"."5"64�  6#� *!% )."105$+1! ��� $�# *� /#3#$( 9"."5"6#$( $4%!*.� /)!./(<"+% 

/5(-#1*� *!  �)"9(1/#  *8% ,0%8% /)/%3+*�%. �*1#, 1*!% $�*/7�+%1! %� 1+&:(55"+%, 1*"% :��&2 

)"+ *#  �9".(, "# ��� $(*8 �)2 1+6$/$.#&0%/  )."C)"�01/# , 1*!% �%()*+,! *"+ */-%"5"6#$"7 

/)#)03"+ *!  -�.� , 1*!% �7,!1! *!  �)�1-25!1!  $�# 1*!% )."��!1! *!  �%($�&;!  *!  

"#$"%"&4� , �� ).0)/# %� -.!1#&")"#!�"7% "# �%�6$�4"# )2."# 6#� *!% /%3+%(&81! *!  

3#�.�.8*#$'  /5$+1*#$2*!*�  ().-. 3!&#"+.64� "5"$5!.8&0%8% 1+&)5/6&(*8%, �%()*+,! *8% 

/)/%371/8% *8% *")#$�% /)#-/#.'1/8%, $5�3#$' $�# 6/86.�9#$' /,/#34$/+1!, /%41-+1! *!  0./+%�  

$�# �%()*+,!  $�# *!  /#1�686'  %0�  */-%"5"64� , �%�:(�&#1! *8% 3/,#"*'*8% *"+ �%�.�)#%"+ 

3+%�&#$"7 $.5.).), 1*" )5�41#" *"+ %0"+ �%�)*+,#�$"7 +)"3/46&�*"  *!  "#$"%"&4�  *!  6%�1!  

$�# *!  3#�.�.8*#$'  �%*�68%#1*#$2*!*� . 

� �55(3�67, 1+6$.#*#$( &/ *� +)25"#)� $.(*! &05! $�# #3#�#*0.� &/ *#  5"#)0   

)/.#9/./#�$0  "#$"%"&4/  *!  �.�., +1*/./4 1!&�%*#$( 1*!% )."105$+1! ,0%"+ $/9�5�4"+ , &/ 

/,�4./1! $()"#8% 17%*"&8% -."%#$�% )/.#238%. ��.�$*!.41*!$� *!% )/.4"3" 1995 – 2000, 1*!% 

�55(3� "# ��� )�."+14�1�% (%"3" 3%, )"+ /4%�# -�&!52*/.! $�*(  /$�*2 9".0  ' $�*( 328% *!  

                                                 
67 �/"321#"  �5(1$� , �(&)."  /-5#:�%43! , �.+121*"&"  �*"92." , « + �%%��� �
�� �����( ��	�� 
����������»,�$3. �%1*#*"7*" 	#$"%"&#$�% $�# :#"&!-�%#$�% /./+%�%, 1/5. 65. 



 48 

�5&�*�3"+  /)0$*�1!  )"+ $�*�6.(9/*�# 3#/�%� . � �/*#$' 6/%#$( /)43.�1! *!  "#$"%"&#$'  $�#  

%"&#1&�*#$'  /%")"4!1!  1*!% /#1."' ��� 1/ $.(*! &05! *!  �.�. /4%�# )/.#".#1&0%! 1*!% 

)/.4)*81! *!  �55(3� , �% $�# ! /)#1!&")"4!1! *!  /#123"+ *!  -�.�  &�  1*!% 	
�, 

3!&#"7.6!1/ �.-#$( �/*#$0  )."13"$4/ , "# ")"4/  2&8  �)05�1�% *!% ".&' *"+  &/*( *" 2001, &/ 

�)"*05/1&� *" 2002 "# /#1."0  ��� %� +)"-8.'1"+% 1*� 50 /$�*"&&7.#� 3"5(.#� )."1/664<"%*�  

*� /)4)/3� *"+ 1970.    

� 3/$�/*4�68 *"+ ’90 -�.�$*!.4</*�# �)2 *!% +#"�0*!1! )/.#".#1*#$'  &�$.""#$"%"&#$'  

)"5#*#$'  &/ 1*2-" *!% #$�%")"4!1! *8% $.#*!.48% "%"&�1*#$'  176$5#1!  6#� *!% 0%*�,! *!  

�55(3�  1*!% 	
�  $�# �)2 #$�%")"#!*#$"7  .+�&"7  "#$"%"&#$'  &/60�+%1!  , )"+ 1/ &/6(5" 

:��&2 �)"343"%*�# 1*!% &/481! *8% /)#*"$48% $�# 1*"+  1!&�%*#$"7  )2."+  *8% $"#%"*#$�% 

)5�#148% 1*'.#,! .  

������� 21 ������� ��� �����
��� ��� ��	� ������ 
  

����	�� 
��� 

�	������ 
��� 

�	������ 
��� 8  

)"1"1*2 *"+ 
�� 

1990 11 2948 4% 
1995 42 3004 3% 
2000 2102 5861 5% 
2002 655 7026 5% 

 
� /#1."'69  ,0%8% /)/%371/8% *!% 3/$�/*4� *"+ 1990 &/ /,�4./1! *� 37" ).�*� 0*!, 

)�."+1#(</# )*8*#$' *(1! &0-.# *" 1998, 2*�% +)"-�.!1/ �)2*"&� 1/ 0%� �)2 *� -�&!52*/.� &/ 

3#�9".( /)4)/3� *!  )/.#23"+ 1970-1990, 6#� %� /)�%�$(&;/# 3+%�&#$( *!% 3#/*4� 1999-2000 &/ 

&/*�:"5' 91 % 1+6$.#*#$( &/ *" 1999 $�# %� �%05�/# 1*� 1,1 3#1/$�*"&&7.#� 3"5(.#� *" 2000. 

�+*' ! �%($�&;! 1+%/-41*!$/ $�# *" 2001, )�.25" )"+ 3#/�%�  )�.�*!.'�!$/ $(&;! *8% ���. 

�&8 , ! �55(3� 3/% �)09+6/ *#  /)#)*�1/#  *"+ 3#/�%"7  �.%!*#$"7 /)/%3+*#$"7 )/.#:(55"%*" , 

�9"7 *" 2002 $�*�6.(9/*�# 3.�&�*#$' &/481! *8% /#1."�% ��� 41! &/ 96,9% $�# *" &06/�"  *"+  

9*(%/# 1*� 50 /$�*"&&7.#� 3"5(.#�, )"+ �)"*/5/4 *" -�&!52*/." #1*".#$( /)4)/3" *8% ��� 1*!% 

�55(3�. � /,05#,! �+*' /4%�# #3#�4*/.� �%!1+-!*#$', �% 5!9�/4 +)2;! 2*# &/ *!% +#"�0*!1! *"+ 

%2&"+ 2601/98 , *� /)/%3+*#$( $4%!*.� *!  �55(3�  :.41$"%*�# 1*" 43#" /)4)/3" &/ *#  �1)�%4�  . 

	+.�62  &/*�,7 *8% -8.�% *"+ 		��, 21"% �9".( *!% )."105$+1! ���, /4%�# ! �55(3� 

$�# &(5#1*� 1/ &�$.").2�/1&" ".4<"%*�: �7&98%� &/ &/50*! *"+ 3#/�%"7  ".6�%#1&"7 6#� *#  ."0  

/)/%3+*#$�% $/9�5�48%, *!% )/.4"3" 1994-2003 *� 1+%"5#$( /)/%3+*#$( $/9(5�#� )"+ 

$�*/+�7%�!$�% 1*!% �55(3� �%'5��% 1*" )"12 *8% 8 3#1/$�*"&&+.48% 3"5�.48%. .2$/#*�# 6#� 

                                                 
68 �/"321#"  �5(1$� , �(&)."  /-5#:�%43! , �.+121*"&"  �*"92." , «+ �%%��� �
�� �����( ��	�� 
����������»,�$3. �%1*#*"7*" 	#$"%"&#$�% $�# :#"&!-�%#$�% /./+%�%,1/5.67. 
69 �/"321#"  �5(1$� , �(&)."  /-5#:�%43! , �.+121*"&"  �*"92." , «+ �%%��� �
�� �����( ��	�� ����������» 
�$3. �%1*#*"7*" 	#$"%"&#$�% $�# :#"&!-�%#$�% /./+%�%, 1/575. 
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*! 3/7*/.! -/#.2*/.! /)43"1! &/*�,7 *8% 29 -8.�% *"+ 	.6�%#1&"7, $���  *!% */5/+*�4� �01! 

$�*�5�&:(%/# ! �15�%34�, &/ /#1."0  1 3#1/$�*"&&+.48% 3"5�.48%.� �,41"+ �)"6"!*/+*#$' 

/&9�%4</*�# $�# ! /#$2%� *8% */5/+*�48% -.2%8%: �� 1*"#-/4� *"+ 		�� 3/4-%"+% 2*# *" 2001 "# 

$���.0  /#1."0  /)/%3+*#$�% $/9�5�48% 1*!% �55(3� �%'5��% 1*� 1,6 3#1/$�*"&&7.#� 3"5(.#�, 

*" 2002 «0)#�1�% )(*"», +)"-8.�%*�  1*� 100 /$�*"&&7.#� 3"5(.#� $�# *"% /)2&/%" -.2%" 

«�%0$�&;�%» 1*� 700 /$�*"&&7.#� 3"5(.#�. �*"%  �%*4)"3�, ! �.5�%34� /43/ *#  ��� %� 

/$*#%(11"%*�# �)2 9,7 3#1/$�*"&&7.#� 3"5(.#�. *" 2001 1*� 24,4 3#1/$�*"&&7.#� 3"5(.#� *" 2002 

$�# %� 1*��/.")"#"7%*�# 1/ �+*( *� /)4)/3� *"% �&018  /)2&/%" -.2%". 

   

� �55(3� 8  -�.�70 +)"3"-'  /)/%371/8% $�*�5�&:(%/# *!% */5/+*�4� �01! &/*�,7 *8% 

-8.�% &/5�% *!  �.�. *21" 1/ 2."+  �)25+*8% &/6/��% 21" $�# 1/ 2."+  1+&&0*"-!  *8% ��� 

1*" ��.   �7&98%� &/ *!% 0$�/1! )"+ *"+ 	�� )"+ $�*�6.(9/# *#  *(1/#  1*#  ��� 1/ 

)�6$21&#" /)4)/3", )�.�*!."7&/ 2*# 6#� *!% �55(3� *" 2004 1!&/#��!$�% /#1."0  *!  *(,!  1351 

/$�*"&&7.#8% 3"5�.48% 1/ 1-01! &/ *� 661 /$�*"&&7.#� 3"5(.#� *"+ 2003. �" 2004 1!&/#��!$�% 

/$."0  *!  *(,!  607 /$�*"&&7.#8% 3"5�.48% 1/ 1-01! &/ *� 47 /$�*"&&7.#� 3"5(.#� *"+ 2003. 

�" 2004 /)#3/#%��!$/ ! �01! *!  �55(3�  $�*( 7 �01/#  1/ 1-01! &/ *" 2003 $�# �)2 *!% 122! 

�01! 0)/1/ 1*!% 129! �01! 1/ 17%"5" 140 -8.�%, 21"% �9".( *!% #$�%2*!*� *!  1*!% )."105$+1! 

���. � )*�1! "9/45/*�# $+.48  1*!% $�$' �)23"1! *8% 3+" )."!6"+&0%8% /*�% 2002 $�# 2003. 

�/ 2."+  3+%�*"*'*8% )."105$+1!  ! �55(3� *" 2004 $�*0-/# *!% �01! 34 1/ 17%"5" 140 -8.�%. 

�05"  &/ :(1! *" 3/4$*! �)23"1!  1/ 2."+  /$."�%, *" 2004 ! �55(3� :.41$/*�# 1*! �01! 52 

(�01! 50 *" 2003) 1/ 17%"5" 132 -8.�%. 

� $5�3#$' 71$�*�%"&' *8% /#1."�% ��� 1*!% �55!%#$' "#$"%"&4� $�*�6.(9/*�# $+.48  

�)2 1-/*#$' ).8*"6/%' 0./+%� *!  *.()/<�  *!  �55(3"  6#�  *#  ��� 1*"% 3/+*/."6/%' *"&0� 

)�.�686' . �/6(5" &0." , )(%8 �)2 *" 1/3 *8% ,0%8% /)#-/#.'1/8% )"+ 5/#*"+.6"7% 1*!% 

�55(3�  3.�1*!.#")"#"7%*�# 1*!% )�.�686' $�*�%�58*#$�% �6���% 2)8  *.29#&�, )"*(, $�)%2  

$�# +9(1&�*� , 0%3+1! , /%� (55" 0%� 34% �)2 �+*0  )�.(6/# -!&#$( )."=2%*� $�# &!-�%'&�*� - 

/,")5#1&2. 	# +)25"#)/  ��� 1*!% �55!%#$' :#"&!-�%4� �)".."9�%*�# 1/ 3#(9"."+  /)#&0."+  

$5(3"+  &/ �+*2% *"% :�1#$�% &/*(558% %� ).8*"1*�*/4. �)/%3+*#$' 3.�1*!.#2*!*� )�.�*!./4*�# 

*� */5/+*�4� -.2%#� $�# 1*"% *"&0� *!  +;!5'  */-%"5"64� . �*"% *.�)/<#$2 *"&0� "# 1+&&�-4/  &/ 

*.()/</  *"+ /,8*/.#$"7 +#"�/*'�!$�% 8  0%� �%�6$�4" :'&� 6#� *!% 3#�*'.!1! *!  

�%*�68%#1*#$'  �01!  *"+ $5(3"+ &/*( *!% 0%*�,! *!  �55(3�  1*!% 	
�.  

#" �%�5+*#$( ! $�*�%"&' *8% ��� 1*" 3/+*/."6/%' *"&0� )�.�686'   0-/# 8  /,' : 

                                                 
70 �/"321#"  �5(1$� , �(&)."  /-5#:�%43! , �.+121*"&"  �*"92." , «+ �%%��� �
�� �����( ��	�� ����������» 
�$3., �%1*#*"7*" 	#$"%"&#$�% $�# :#"&!-�%#$�% /./+%�%, 1/5. 76. 
71 �/"321#"  �5(1$� , �(&)."  /-5#:�%43! , �.+121*"&"  �*"92." , « + �%%��� �
�� �����( ��	�� 
����������»,�$3. �%1*#*"7*" 	#$"%"&#$�% $�# :#"&!-�%#$�% /./+%�%, �/5. 79. 
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�4%�# 9�%/.2 �)2 *� )�.�$(*8 1*"#-/4� 2*# "# $5(3"# *8%  *."94&8% $�# )"*�% $���  $�# 

*8% -!&#$�% )."=2%*8% )."1/5$7"+% *� &/6�57*/.� /)/%3+*#$( $/9(5�#� ��� 1*!% �55(3�. 

������

� 4 ������	  ������
	 ��� ��	� ������ 
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�����������

 !�"
���#

$��
������""�

����%�&'"��

 ����(
#  
                                                             ���: Barbarosa and Loyri 
 

�7&98%� &/ *� 1*"#-/4� *" 24% *8% ��� 1*" 3/+*/."6/%' *"&0� )�.�686'  /4%�# 

/)/%3+&0%" 1*"+  $5(3"+  *8% *."94&8%, *8% )"*�% $�# *"+ $�)%"7, *" 22% *8% ��� 1*"% $5(3" 

*8% -!&#$�% )."=2%*8%, *" 11,8% *8% ��� )."1/5$71*!$/ �)2 *� 3#(9".� :#"&!-�%#$( )."=2%*�, 

*" 10,5% *8% /)/%371/8% ��� 0-/# /)/%3+�/4 1*"% $5(3" *"+ +9(1&�*" , *!  0%3+1!  $�# *!  

$581*"C9�%*"+.64� , *" 8,8% *8% /)/%371/8% ��� 1*!% /55!%#$' "#$"%"&4� 0-/# *")"�/*!�/4 1*" 

$5(3" *8% &!-�%!&(*8% $�# *"+ /,")5#1&"7, *" 8% *8% ��� $�*/+�7%/*�# )."  *"% $5(3" *8% 

:�1#$�% &/*(558%, *" 6,1%  *8% ��� /)/%37/*�# )."  *"% *"&0� *8% )/*./5�=$�% )."=2%*8% $�# 

*8% )/*./5�#"/#3�% /% 60%/# , *" 2,1% *8% /#1./2&/%8% 1*!% �55(3� ��� /)/%37/*�# 1*"% *"&0� 

*8% )5�1*#$�% )."=2%*8%, /%� &25#  *" 1,9% *8% /#1./2&/%8% ��� 1*!% �55!%#$' "#$"%"&4� 

)."1/5$7/*�# �)2 *"% *"&0� *!  )�.�686'  !5/$*."%#$�% &!-�%!&(*8%.  

�.�$(*8 )�.��0*"+&/ 37" )4%�$0  )"+ &�  3/4-%"+% *!% 3#�$5�3#$'  $�# *!% 3#�*"&/�$' 

$�*�%"&'   *8%  ��� 1*!% /55!%#$' "#$"%"&4� $�*(  *� -."%#$(  3#�1*'&�*�  1982–1990 $�# 

1991–1999 �%*41*"#-�.       
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�������  22 ���������	 ������
	 �� ��� ��	� ���	���	 

������	�	, 1982-1990 
 
  
 
 
       
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

���:  �+.$#5'  �!&'*.!  (2002),(1/5. 126) 
 

�)8  )�.�*!."7&/ �)2 *"% )�.�)(%8 )4%�$� )"+ &�  3/4-%/# *!% $�*�%"&' *8% ��� 1*!% 

�55(3� $�*( $5(3" "#$"%"&#$'  3.�1*!.#2*!*� , *" &/6�57*/." )"1"1*2 *8% ���  1*!% /55!%#$' 

&/*�)"4!1! *" )."1/5$7"+% " $5(3"  *8% *."94&8% &/ 28,5%, " $5(3"  *8% )/*./5�#"/#3�% &/ 

14,3%, " $5(3"  *8% :�1#$�% &/*(558% &/ 10,1% $�# " $5(3"  *8% &/*�9".�% &/ 10%. 

�!&�%*#$2 )"1"1*2 ���  )"+ $�*/+�7%"%*�# )."  *!% �55!%#$' "#$"%"&4� $�*�5�&:(%"+% /)41!  

" $5(3"  *8% -!&#$�% )."=2%*8% &/ 8,7%., " $5(3"  *8% !5/$*.#$�% &!-�%!&(*8% &/ 7,2%, " 

$5(3"  *8% )"*�% &/ 5,8% $�# *05"  " $5(3"  *8% &! &/*�55#$�% ".+$*�% &/ 4,8%. 	+.�6"4 1*!% 

)."105$+1! ��� 1*!% �55!%#$' "#$"%"&4� �%�3/#$%7"%*�# " $5(3"  *8% &/*�55#$�% )."=2%*8% 

&/ *" &25#  0,01%  $�# " $5(3"  *!  /)/,/.6�14�  3/.&(*8% &/ /)41!  0,01%. �#$.2 )"1"1*2 

)."105$+1!  ��� 1*!% /55!%#$' "#$"%"&4�  )�."+1#(<"+%  " $5(3"  *"+ -(.*"+ )"+ $�*�90.%/# 

%� )."1/5$71/# &25#  0,3% *8% /#1./2&/%8% 1*!% �55(3� ���,  2)8  $�# "# $5(3"# *8% 

)5�1*#$�% – /5�1*#$�% &/ &25#  0,4%, *!  +9�%*"+.64�  &/ 0,5%, *"+ $�)%"7 &/ 0,6%, *8% 

&!-�%!&(*8% &/ 1,1%, *8% /$*+)�1/8% &/ 2,7% $�# *!  ,+5/4�  &/ 2,9%.  
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������� 23 �����
���	 ������
	 �� ������ ��� ��	� ������ ( �#' 
)��� �.*)-)  
 

;<=>� �?@<=ABCD>� 'BE<B?=ABCD>� �?F<=ABCD>� �GC=H�
�,I��
�,I��
�,I&�
�,I*�
�,I:�
�,IJ�
�,IK�
�,II�
�,I,�
�,,L�
�,,��
�,,��
�,,&�
�,,*�
�,,:�
�,,J�
�,,K�
�,,I�
�,,,����������

&�M�������������
0������������������
0������������������
&KM�������������
0������������������
�M�������������
LM&������������
�M������������
&MK�����������
KMK�����������
LMI�����������
LM������������
NO� PFQRSTFN�
NO� PFQRBTFN�
NO� PFQRSTFN�
NO� PFQRSTFN�
0��������������������
0������������������
0�
�������
�

:LM���������������
�LLML�������
K,M����������
:,M&���������
,&M:���������
:,MI��������������
JIM:���������������
*&M,L�������������
:&ML����������������
&LM:���������������
:LM������������������
*IML�������������
NO� PFQRSTFN=�
NO� PFQRSTFN=��
NO� PFQRSTFN=�
NO� PFQRSTFN=��
J*ML���������������
*:ML����������������
J*ML�

��KMJ�������������������������������������
0�����������������
�LMK����������
&M��������������
JM:�������������
&,M������������
&�M������������
:*MI�����������
*&M&�����������
J�MK���������
*IM,������������
:,M,���������
�NO� PFQRBTFN�
NO� PFQRSTFN�
NO� PFQRBTFN�
NO� PFQRSTFN�
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0������������
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�)8  )�.�*!."7&/ �)2 *"% )�.�)(%8 )4%�$� " ")"4"  &�  34%/# /%3#�90."%*� 1*"#-/4� 6#� 

*!% 3#�*"&/�$' $�*�%"&' *8% ��� 1*!% �55!%#$' "#$"%"&4� " 3/+*/."6/%'  *"&0�  )�.�686'  

�%�3/#$%7/*�# 8  " *"&0�  &/ *!% &/6�57*/.! )"1"1*#�4�  )."105$+1!  ��� *� )/.#112*/.� 

-.2%#� 1*" 3#(1*!&� 1981- 1999. �/ /,�4./1! *� 1991, 1997 $�# 1999 )"+ *#  )/.#112*/./  ��� 

*#  )."1/5$7/# " *.#*"6/%'  *"&0�  *8% +)!./1#�%72 25� *� +)25"#)� -.2%#� 6#� *� ")"4� 

+)(.-"+% 3#��01#&� 1+6$.#*#$( 1*�*#1*#$( 1*"#-/4� +)/.*/./4 " 3/+*/."6/%'  *"&0�  )�.�686'  

*!  &/*�)"4!1! .. �,�#./*#$( -�&!52 )"1"1*2 )."105$+1!  ��� /&9�%4</# " ).8*"6/%'  *"&0�  

)�.�686' , " ")"4"  21" )/.%(%/ *� -.2%#� */4%/# %� 1+..#$%�%/*�#, /4%�# -�.�$*!.#1*#$2 2*# /%� 

*" 1981 /&9�%4</*�# %� )."1/5$7/# *" 32,1% *8% ��� �)2 *" 1997 08  *" 1999 3/% )."1/5$7/# 

�)"57*8  $�&4� ���. 

�+&)/.�1&�*#$(73 �)2 *!% )."!6!�/41� �%(5+1! 3#�)#1*�%/*�# 2*# ! )."105$+1! *8% 

��� 1*!% �55(3� $#%/4*�# 1/ -�&!5( /)4)/3�, *21" 1/ �)25+*� &/60�! (3#1/$�*"&&7.#� 3"5(.#�), 

                                                 
72 �+1*+-�  3/% /%*")41*!$/ $()"#� 0./+%� 6#� *!% /%3"*"&/�$' $�*�%"&' *8%  /#1/.-2&/%8%  1*!% �55(3� ��� 
1*"% ).8*"6/%' $�# *"% *.#*"6/%' *"&0� )�.�686' , &/ �)"*05/1&� %� /4&�1*/ �%�6$�1&0%"# 6#� �+*"7  *"+  37" 
*"&/4  %� )/.#".#1*"7&/ 1*� 1*"#-/4� 6#� *!% 3#�*"&/�$' $�*�%"&' *8% ���, /% �%*#�01/# &/ *" 3/+*/."6/%' *"&0� 
)�.�686' , 6#� *"% ")"4" +)(.-"+% /)�.$01*�*� 1*�*#1*#$( 1*"#-/#( 6#� *!% /%3"*"&/�$' $�*�%"&' 1*"% *"&0� 
�+*2%, *� ")"4� $�# )�."+1#(1�&/ /,(55"+ 1*#  )�.�)(%8 1/543/ .    
73 �%1*#*"7*" �.6�14�   ����-  �����  ( �*'1#� 0$�/1! 2005) , + �%%����( 	��	�	��� ��� � ������%���, �0."  8, 
�/5.251 
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21" $�# 1/ 1-/*#$( &/60�! (."0  ��� //)/%371/#  )�64"+ $/9�5�4"+ $�# �)"�0&�*� /#1."�% ��� 

/��). .(6&�*# 17&98%� &/ *� 1*�*#1*#$( 1*"#-/4� *!  Eurostat (2004), ! �55(3� 1/ 17%"5" 

/)/%371/8% 132,2 3#1. /+.� /%*2  *8% -8.�% *!  �+.8<�%!  *" 2004, /4-/ &/.43#" /%2  3#1. /+.�. 
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�������	 3" : ���������� ��	����� �	��	�� �������� ��� 
��������	����� ���
 ������ ��� ��
 �������� �
��� 

3.1 ���������� ��	����� ��� �	 �	��	� �������� ���
 �������� 
�
���: ��
��� ��	����� 

�)2 *!% /)/,/.6�14� *8% 1*"#-/48% *!  �+.8)�=$'  �)#*.")' 74 )."$7)*/# 2*# 6#� *" 0*"  

2003, 1*!% $�*(*�,! *8% 15 -8.�% µ/5�% µ/ :(1! *#  �$��(.#1*/  �)"3"-0  1/ /+.� ($���.0  

�)"3"-0  $�# /#19".0  &#1�8*"7), ! �55(3� 3#�*!./4 *!% )."*/5/+*�4� �01!. �)8  9�4%/*�# 1*" 

)4%�$� 1 "# &01/  &!%#�4/  �$��(.#1*/  �)"3"-0  *" 2003 �%0.-"%*�% 1*!% �55(3� 1/ 1289 /+.� 

0%�%*# 1947 $�*( &01" 2." 1*!% �.�. *8% 15. �" �%*41*"#-" &06/�"  1*!% ".*"6�54� �%/.-2*�% 

1/ 1037 /+.� $�# 1*!% �1)�%4� 1/ 1564 /+.�. �*"% )4%�$� 2, 9�4%"%*�# "# 43#/  �&"#:0  

)."1�+,!&0%/  $�*( *#  /.6"3"*#$0  /#19".0 , 0*1# �1*/ *" 1+%"5#$2 7;"  *!  $(�/ 1*'5!  %� 

�%*#1*"#-/4 1*" &!%#�4" $21*"  /.6�14�  1/ /+.�. �" $21*"  �+*2 �%0.-/*�# 1/ 2396 /+.� 1*!% 

��-15 $�*( &01" 2.", 1/ 1594 /+.� 1*!% �55(3� ()"12 )"+ �%*#1*"#-/4 1*" 66,5% *"+ &01"+ 

2."+) $�# 1/ 1245 /+.� 1*!% ".*"6�54� $�# 1941 /+.� 1*!% �1)�%4�.  

B.� �)2 �+*( *� 1*"#-/4� )."$7)*/# 2*# ! �55(3� 0-/# *" 3/7*/." -�&!52*/." $21*"  

/.6�14�  1*!% �.�. &/*( *!% ".*"6�54� $�# 9�#%"&/%#$( *"+5(-#1*"% 0-/# 0%� 1-/*#$( 

�%*�68%#1*#$2 $21*"  /.6�14�  75. 

                                                 
74 �� 1*�*#1*#$( 1*"#-/4� )"+ �$"5"+�"7% $�# "# �%�5+*#$"4 $�*�*")#1*#$"4 )4%�$/  /4%�# 1*"#-/4� *� ")"4� 0-/# 
3!&"1#/71/# 1*" 3#�34$*+" , 1/ 0./+%/  *"+ " �54�  �8�$/4&"65"+, 1*!% #1*"1/543� www.ioakimoglou.net . �)#)50"% 
$()"#� �)2 *� 1*�*#1*#$( 1*"#-/4� )"+ �$"5"+�"7% 0-"+% 5!9�/4 �)2 *#  /*'1#/  /$�01/#  )"+ 3!&"1#/7/# *" 
#%1*#*"7*" /.6�14�  *!  ����  «6#� *!% �55!%#$' "#$"%"&4� $� *!% �)�1-25!1!».   
75 �+*2 *" 1*"#-/4" 3/% �)"*/5/4 $�*’ �%(6$! �)23/#,! �%*�68%#1*#$2*!*�  3#2*# �+*' /)!./(</*�# �)2 0%� 17%"5" 
)�.�62%*8% 2)8  �%�57/*�# 1*� )5�41#� �+*'  *!  /.6�14�  $�# 2-# &2%" �)2 *" &!%�4" $21*"  /.6�14�   
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�*"% )4%�$� 3, 9�4%"%*�# "# &01/  �$��(.#1*/  �)"3"-0  *8% &#1�8*�% 1*#  3/$�)0%*/ 

-�./  &05! 1/ #1"*#&4/  �6".�1*#$'  37%�&! , 0*1# �1*/ "# &#1�"4 %� /4%�# 1+6$.41#&"# &/*�,7 

*"+  8  )."  *!% �6".�1*#$' *"+  37%�&!. ."$7)*/# 2*# ! �6".�1*#$' 37%�&! *8% &018% 

�$��(.#1*8% �)"3"-�% 1*!% �55(3�, $�*( *" 2003, �%/.-2*�% 1*" 83% *"+ &01"+ 2."+ *!  �.�. 

� �%*41*"#-! �6".�1*#$' 37%�&! 1*!% �1)�%4� '*�% 1!&�%*#$( �%�*/.! (98%) $�# 1*!% 

".*"6�54� 1!&�%*#$( &#$.2*/.! (72%). 

 

�'"*.*� 1 

�'"*.*� 2 
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�" &!%#�4" $21*"  /.6�14�  (�$��(.#1*"  &#1�2  + /.6"3"*#$0  /#19".0 , :5. 4%�$� 2) 

�)"*/5/4 *!% :(1! *"+ +)"5"6#1&"7 *"+ $21*"+  /.6�14�  �%( &"%(3� )."=2%*" . �*"% +)"5"6#1&2 

�+*2 +)/#10.-/*�# 81*21" $�# ! )�.�686#$2*!*� *!  /.6�14� . �)2 *!% 176$.#1! *!  

)�.�686#$2*!*�  *!  /.6�14�  1*#  -�./  *!  �.�.(4%�$�  4) )."$7)*/# 2*# ! /55!%#$' "#$"%"&4� 

0-/# )5!1#(1/# 1!&�%*#$( *#  &01/  /+.8)�=$0  /)#321/#  $�# :.41$/*�# *�.� 1*" 88% *"+ &01"+ 

2."+ *!  �.�. *8% 3/$�)0%*/ -8.�%. � 3#�9".( )"+ )�.�*!./4*�# 2&8  1*!% )�.�686#$2*!*� /4%�# 

&#$.2*/.! �)2 *#  3#�9".0  *8% �&"#:�%. �%� 3!5�3' *" &!%#�4" $21*"  /.6�14�  1*!% �55(3� 

�%0.-/*�# 1*" 66,5% *"+ &01"+ �%*41*"#-"+ $21*"+  1*!% �+.8)�=$' �%81! +)"5"6#1&0%" 1/ 

/+.� $�# 1/ 83% +)"5"6#1&0%" 1/ �6".�1*#$' 37%�&!, ! )�.�686#$2*!*� *!  /.6�14�  1*!% 

�55(3� �%0.-/*�# 1*" 88% *"+ &01"+ /+.8)�=$"7 2."+. 

 
 
 
 
 
 
 
 

4%�$�  3 
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�)2 *� 1*"#-/4� )."$7)*/# 2*# ! �55(3� 0-/# *!% 3/7*/.! &#$.2*/.! )�.�686#$2*!*� 1*!% 

�+.�)! *8% 15 �&018  &/*( �)2 �+*'% *!  ".*"6�54�  &/ �)"*05/1&� 1/ 1!&�%*#$2 :��&2 %� 

�%*#1*��&4</*�# *" �%*�68%#1*#$2 )5/"%0$*!&� *"+ -�&!5"7 $21*"+  /.6�14� . 

&�����5
��'���
��
��
���	������ ����������'������8����5��������
�������5�����8�	���
3.1.1.1 �	
�����	 �	��	� �������� ���
 ������ �� ����� �� ����� �
������
�� 
����� ���� �	 2004 

�)2 /)/,/.6�14� *8% 1*"#-/48% *!  �+.8)�=$'  �)#*.")' 76 )."$7)*/# 2*# *" $21*"  

/.6�14�  �%( &"%(3� )."=2%*"  1*!% �55(3�, 21"% �9".( *" /)4)/32 *"+ /4%�# *" &#$.2*/." 

&/*�,7 *8% 15 )#" �%/)*+6&0%8% -8.�% *!  �.�.. �+*2 /)#*/7-�!$/ -(.! 1*#  )."23"+  1*!% 

)�.�686#$2*!*� *!  /.6�14�  1*!% �55(3� $�*( *!% )/.4"3" 1996-2003, 0*1# �1*/ *" /)4)/32 *!  

%� )5!1#(</# )50"% *" 90% *"+ &01"+ 2."+ *!  �� *8%15. 	# /,/54,/#  1*!% )�.�686#$2*!*� $�# 

1*" $21*"  /.6�14�  �%*�%�$5�%*�# $�# 1*" /#1"3!&�*#$2 &/.43#" *!  /.6�14�  1*" )."=2%. 

�+6$/$.#&0%� /%� 1*!% �+.8)�=$' �%81! *8% 15 , *" /#1"3!&�*#$2 &/.43#" *!  /.6�14� , �%'5�/ 

*" 2004 1/ 68,0% *"+ �� (1/ *#&0  1+%*/5/1*�% )�.�686' ), 1*!% �55(3� �%'5�/ 1/ 64,6%.  

 
 

                                                 
76 $� ������
� �
	����� ����� ��	,�� 
�� ������� 
	� 2004 ��� 
�� �%%����( 	��	�	��� 
	� -��
�
	�
	� �������� 
�� 
./�� . 

�'"*.*� 4 
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������� 5 : ������ �������� ��� 
����� ��������� ���� �� 2004 ��	� 
�������	 >��	  

 
."$7)*/# �)2 *� 1*"#-/4� *!  �+.8)�=$'  �)#*.")' 77  2*# *" "%"&�1*#$2 $21*"  

/.6�14�  �%( &"%(3� )."=2%*"  1*" 17%"5" *!  /55!%#$'  "#$"%"&4�  (#3#8*#$2  $�# 3!&21#"  

*"&0� ) +)"5"6#1&0%" 1/ 3"5(.#� ��, �+,'�!$/ 1*!% 3#(.$/#� *!  */*.�/*4�  2000-2004 $�*( 

10,2% )/.#112*/." �)2 21" 1*#  +)25"#)/  35 :#"&!-�%#$( �%/)*+6&0%/  -�./ . �1*21", 

"52$5!.! ! /% 5268 �7,!1! *"+ &"%�3#�4"+ $21*"+  /.6�14�  )."0.-/*�# �)2 *!% �%�*4&!1! *"+ 

/+.� 0%�%*# *"+ 3"5�.4"+, �55( $�# �)2 *!% +)"*4&!1! &#�  1/#.(  /�%#$�% %"&#1&(*8% (558% 

:#"&!-�%#$( �%/)*+6&0%8% -8.�% . �(% "# 1+%�55�6&�*#$0  #1"*#&4/  /4-�% )�.�&/4%/# 1*��/.0 , 

*2*/, *" "%"&�1*#$2 $21*"  /.6�14�  �%( &"%(3� )."=2%*"  1*" 17%"5" *!  /55!%#$'  "#$"%"&4�  

�� /4-/ &/#8�/4 0%�%*# *8% 35 (558% :#"&!-�%#$�% -8.�% $�*( 2%. �  /$ *"7*"+, "# �+,'1/#  1*" 

$21*"  )"+ 1+%'�8  /&9�%4<"%*�# 8  )."/.-2&/%/  �)2 *#  +)"*#�0&/%/  +)/.:"5#$0  

&#1�"5"6#$0  �)�#*'1/#  *8% /.6�<"&0%8% "9/45"%*�# 1*!% �%�*4&!1! *"+ /+.� 0%�%*# *"+ 

3"5�.4"+ $�# &#�  1/#.(  (558% %"&#1&(*8%.  

 
 
 
 

                                                 
77 �0."  *8% ")"48% 3!&"1#/7/*�# 8  1*�*#1*#$2 )�.(.*!&� �9/%2  &/% 1*!% 0$3"1! European Economy �9/*0."+ 3/ 
1*#  9�#%")8.#%0  $�# /�.#%0  ).":50;/#  *!  �)#*.")' .  
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������� 6 : ���
������ ������ �������� ��	� ������ ������ �� 35 
���� ���
	������ �������
��� ��� 

 
 
 
 
 
 

 
�)2 *!% 176$.#1! *8% �+,'1/8% *"+ $21*"+  /.6�14�  �%( &"%(3� )."=2%*"  1*!% �55(3� 

0%�%*# *8% �%*41*"#-8% �+,'1/8% 1*#  (55/  -�./  *!  �.�. *8% 15 )#" �%�)*+6&0%8% -8.�% 

"3!6"7&�1*/ 1*#  /,'  3#�)#1*�1/# : � �7,!1! 1*!% �55(3� '*�% +;!52*/.! �)2 *"% &01" 2." 

*!  �.�. *8% 15 -8.�%, )5!% 2&8  ! 3#�9".( �%(6/*�# /% )"55"4  1*#  /,/54,/#  1*!% �/.&�%4� 

2)"+ "# �+,'1/#  *"+ $21*"+  /.6�14�  '*�% ".#�$0 . � �55(3�, 81*21", 3/% �%*�55(11/# "&"/#3' 

)."=2%*� &/ *!% �/.&�%4�. �%*4�/*�, *!% �9".( #3#�4*/.� *" $21*"  /.6�14�  1*#  (55/  -�./  *!  

%2*#�  �+.�)! , 3!5�3' 1*!% �1)�%4�, *!% �*�54� $�# *!% ".*"6�54� )"+ )�."+1#(<"+% 1-/*#$( 

2&"#� 3#/�%' /,/#34$/+1! &/ *!% /55!%#$' "#$"%"&4�. � �7,!1! *"+ &"%�3#�4"+ $21*"+  /.6�14�  

1*!% �55(3� '*�% )/.4)"+ ! 43#� &/ *#  �+,'1/#  1*!% �*�54�, *!% �1)�%4� $�# *!% ".*"6�54�.  

������� 7: ���
������ ������ �������� ��� 
����� ��������� 
(��	���� %
��������)  

 

 

 

 

 

 

 

 

 

 

 

 



 60 

	# 3#/�%/4  1+6$.41/#  *"+ $21*"+  /.6�14�  �%( &"%(3� )."=2%*"  /4%�# ".�2*/./  2*�% 

:�14<"%*�# 1/ 1*"#-/4� *"+ /)#-/#.!&�*#$"7 *"&0�, �9"7 *" $21*"  /.6�14�  1*"% 3!&21#" *"&0� 

3/% +)/#10.-/*�# /+�08  1*#  *#&0  *8% /&)"./+&(*8%. �*"#-/4� 1-/*#$( &/ *" &"%�3#�4" $21*"  

/.6�14�  )/.#0-"%*�# 1*!% :(1! 3/3"&0%8% OECD Economic Outlook Database. �/ :(1! �+*( *� 

3/3"&0%�, *" $21*"  /.6�14�  �%( &"%(3� )."=2%*"  1*"% /)#-/#.!&�*#$2 *"&0�, 1/ /�%#$2 

%2&#1&�, $�*( *� 0*! 2000-2004, )�."+14�1/ ��."#1*#$( &/481!, *21" 1/ 1-01! &/ *!% <�%! *"+ 

/+.� 21" $�# 1/ 1-01! &/ *#  -�./  *"+ 		��.  

�,4</# %� 1!&/#8�/4 2*# &/ :(1! *� /% 5268 1*"#-/4�, "# &01/  ).�6&�*#$0  �)"3"-0  *8% 

/.6�<"&0%8% 1*"% /)#-/#.!&�*#$2 *"&0� *!  �55(3� , $�*( *" 2003-2004, )�.0&/#%�% ).�$*#$( 

1*(1#&/  (! ��."#1*#$' �7,!1! �%0.-/*�# 1/ 0,4%), /)"&0%8  "# /)#-/#.'1/#  $�.)��!$�% 

"52$5!." *" 29/5"  �)2 *!% �7,!1! *!  )�.�686#$2*!*�  *!  /.6�14�  (��."#1*#$' �7,!1! 

)/.4)"+ 5%). �*" 17%"5" *!  )/%*�/*4�  2000-2004, *" $21*"  /.6�14�  �%( &"%(3� )."=2%*"  1/ 

).�6&�*#$"7  2."+  &/#��!$/ $�*( 12,4%.  

������� 8: ������ �������� ��� 
����� ��������� ���� 

�������	
����� ��
�� �	� ������
��� 
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3.1.1.2 �	
�����	 �	��	� �������� ���
 ������ �� ����� �� ����� �
������
�� 
����� ���� �	 2003  

."$7)*/#, 2*# *" &"%�3#�4" $21*"  /.6�14�  1*!% �55(3� /4%�# )50"% *" -�&!52*/." 1*!% 

�.� .*8% 15 , $�# &(5#1*� &#$.2*/." $�*( 10% 0%�%*# *!  �1)�%4�  $�# *!  ".*"6�54� . � /,05#,! 

�+*' 1-/*4</*�# µ/ *#  3#�9"./*#$0  �+,'1/#  *!  )�.�686#$2*!*�  *!  /.6�14�  $�# *8% &#1��% 

1*#  *./#  -�./ . 

������� 9 

 
  

."$7)*/# �)2 *� 1*"#-/4� *!  :(1!  3/3"&0%8% Ameco178 *!  �+.8)�=$'  �)#*.")'  2*# 

*" "%"&�1*#$2 $21*"  /.6�14�  �%( &"%(3� )."=2%*"  1*" 17%"5" *!  /55!%#$'  "#$"%"&4� , 

+)"5"6#1&0%" 1/ /+.� $�# 1+6$.#%2&/%" µ/ *" �%*41*"#-" &06/�"  1*#  35 :#"&!-�%#$0  -�./  

)�."+14�1/ *!% /,05#,! )"+ 9�4%/*�# 1*"% 4%�$� 10. 

                                                 
78 �54�  �8�$/4&"65"+ (2006) , «���	 ����( ����� � ������� �
���%%���», �/4&/%" /.6�14� , 1/5.1.  
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������� 10 : ���������� ������ �������� ��� 
����� ����:���� �� 35 
���� 

 
 

�� 1*"#-/4� 3/4-%"+% 2*# ! �55(3�  3#��0*/# 0%� �)2 *� -�&!52*/.� �%( &"%(3� 

)�.�62&/%"+ )."=2%*"  $21*"   /.6�14�  &/*�,7 35 "#$"%"&#$( �%/)*+6&0%8% :#"&!-�%#$( 

-�.8%. �.( *!% 7)�.,! �+*"7 *"+ #1-+."7 �%*�68%#1*#$"7 "#$"%"&#$"7 )5/"%/$*'&�*" , 

1+&98%( &/ *#  1+&:�*#$0  "#$"%"&#$0  �%�571/# , ! -�.� &�  �3+%�*/4 %� )."1/5$71/# &/6(5" 

26$" /)/%3+*#$�% $/9�5�48% �)2 *" /,8*/.#$2 &/ *!% &".9' *8% ���.  

 

� �3+%�&4� 81*21" )."105$+1!  &/6(5"+ 26$"+ /)/%371/8% �)2 *!% �55(3� "9/45/*�# 

$�# 1*!% -�&!5' *!  )�.�686#$2*!*� $�# �+*2 3#2*# )�.( *" 6/6"%2  2*# &/*�,7 *8% 15 -8.�% *!  

�.�. $�# 35 "#$"%"&#$( $�# :#"&!-�%#$( �%�)*+6&0%8% -8.�% 3#��0*/# *" -�&!52*/." $21*"  �%( 

&"%(3� /.6�14�  1+6$.#%2&/%! 81*21"  &/ (55/  -�./  *!   - �%�*"5#$'  $+.48 -  �+.�)!  0-/# 

�.$/*( +;!52*/." $�*( &"%(3� $21*"  /.6�14� . �/ �)"*05/1&� %� &!% &)"./4 %� )."1/5$71/# 

/)/%371/#  /%*(1/8  �%/#34$/+*!  /.6�14�  *"+ ).8*"6/%"7  $+.48  *"&0� )�.�686' . 

��+*2-."%� (55/  -�./  *!  3+*#$'  $+.48  �+.�)!  /4%�# )#" �%*�68%#1*#$0  5268 *"+ 

-�&!52*/."+ $21*"+  $/9�5�4"+ 3#2*# �$.#:�  3#��0*"+% &/6�57*/.! )"12*!*� $�# +;!52*/.!  

)"#2*!*�  ( */-%"5"6#$( /$1+6-."%#1&0%") +5#$2 $/9(5�#" $�# 0*1# $�*�90.%"+% )#" /7$"5� %� 

)."1/5$71"+% /)/%371/#  /%*(1/8  $/9�5�4"+ )"+ �%'$"+% $+.48  1*"% 3/+*/."6/%' *"&0� 

)�.�686' . /34" 32,!  5�&).2 6#� *!% �55(3� 37%�*�# +)2 $()"#/  )."C)"�01/#  %� �)"*/501/# 

" *.#*"6/%'  *"&0�  )�.�686'  +)!./1#�% $�# #348  "# $5(3"# *!  %�+*#54� , *"+ *"+.#1&"7 $�# 

*"+ )"5#*#1&"7. 	# $5(3"# �+*"4 -�.�$*!.4<"%*�# $+.48  �)2 0%*�1!  /.6�14�  +;!5'  

/,/#34$/+1! , ).(6&� )"+ 1!&�4%/# 2*# ! :/5*481! $�# " /,+-6."%#1&2  *"+ /$)�#3/+*#$"7 &�  

1+1*'&�*" , ! �%()*+,! 3/,#"*'*8%, ! /)0%3+1! 1*" �%�.�)#%" $/9(5�#" $�# ! /,/#34$/+1! *"+ 
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�%�.�)#%"+ 3+%�&#$"7 $.4%"%*�# 8  (&/1� �%�6$�4� &0*.� )"5#*#$'  6#� *!% /)#:481! *!  

/55!%#$'  "#$"%"&4�  &01� 1/ �+*2 *" /,�#./*#$( �%*�68%#1*#$2 3#/�%")"#!&0%" "#$"%"&#$2 

)/.#:(55"%.  
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3.2 �����	��� ��
 �	�	��
 ��� �	� �	��	�� �������� ��	 
��
	�	 ���  ��������� 	��	
	����   

&������������������LL*0��LL:�
��*( *" 2004, "# �+,'1/#  *8% �$��(.#1*8% ).�6&�*#$�% �)"3"-�% 1*" 17%"5" *!  

"#$"%"&4� , 1*#  15 «)�5�#0 » -�./  *!  �.�., 17&98%� &/ *� 1*"#-/4� *8% /�.#%�% ).":50;/8% 

*!  �+.8)�=$'  �)#*.")'  (2005) )�."+14�1�% �7,!1! 1/ 1-01! &/ *" 2003 $�*( 0,8%. 	# 

�+,'1/#  �%'5��% 1/ 2,8% 1*!% �55(3� $�# 2)8  9�4%/*�# �)2 *" )�.�$(*8 )4%�$� 11, 1*!% 

$�*(*�,! *8% -8.�% &/ :(1! *#  �+,'1/#  *8% ).�6&�*#$�% &#1��%, $�*( *" 2004, ! �55(3� 

$�*05�:/ *!% *.4*! �01!. �,#"1!&/48*" /4%�# 2*# $�*( *" 2004, 1*!% �/.&�%4�, +)'.,/ $���.' 

&/481! *!  �6".�1*#$'  37%�&!  *8% �)"3"-�% (-1,5%).  

  
������� 11 : ���	���� �� ����
����� ������� ���� �� 2004 ���� 
�������� ���� �	� �������	� ���	� 

 
 

�%*"7*"# , &/ :(1! *� 1*"#-/4� *"+ 		�� 6#� *"% /)#-/#.!&�*#$2 *"&0� *!  "#$"%"&4� , ! 

�7,!1! *8% ).�6&�*#$�% �)"3"-�% 1*!% �55(3�, $�*( *" 0*"  2004, '*�% 1�9�  $�*�*/.! 

(+0,6%) $�# &2%"% 1/ *011/.#  -�./  *!  ��-15 "# �%*41*"#-/  �+,'1/#  '*�% &#$.2*/./ . .#% �)2 

�+*' *!% )"57 &#$.' �7,!1! *"+ 2004 1*!% �55(3� /4-/ )."!6!�/4 &#� �$2&! &#$.2*/.! �7,!1! 

*" 2003 (+0,3%) . �*1#, ! 18./+*#$' �7,!1! *8% ).�6&�*#$�% �)"3"-�% 1*"% /)#-/#.!&�*#$2 

*"&0� *!  �55(3�  6#� *!% 3#/*4�  2003-2004 �%'5�/ 1/ +1%.  
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#" 1+6$/$.#&0%� 21"% �9".( 1*#  �+,'1/#  *8% ).�6&�*#$�% �)"3"-�% *"+ 2004 1*"% 

/)#-/#.!&�*#$2 *"&0� *!  "#$"%"&4�  )�.�*!."7&/ 2*# 1*!% �55(3� ! �7,!1! /4%�# *!  *(,!  *"+  

+0,6% *!% 43#� 1*#6&' )"+ ! &01! ).�6&�*#$' �7,!1! 1*"% /)#-/#.!&�*#$2 *"&0� *!  "#$"%"&4�  

1*!% <�%! *"+ /+.� /4%�# �.%!*#$' $�# 1+6$/$.#&0%� *!  *(,/8  *"+ -0,5%. �)#1!&�4%"+&/ 2*# 

1*#  -�./  &05! *"+ 		�� *" 43#" -."%#$2 3#(1*!&� "# �+,'1/#  *8% ).�6&�*#$�% �)"3"-�% 1*"% 

/)#-/#.!&�*#$2 *"&0� *!  "#$"%"&4�  �%'5��% 1*" /)4)/3" *"+ +1,2% 3!5�3' )�."+14�1/ 3#)5(1#� 

�7,!1! 1/ 1-01! &/ *!% �%"3#$' *(1! )"+ )�.�*!.'�!$/ 1*!% -�.� &� ..  

 
������� 12: ���	���� �� ����
����� ������� ��� 2004  ���� 
�������	
����� ��
��  
 

 
 

�/ )#" &�$."-.2%#� :(1!, $�*( *!% )/.4"3" 1996-2004, "# �+,'1/#  *8% ).�6&�*#$�% 

&#1��% 1*"% /)#-/#.!&�*#$2 *"&0� *!  �55(3�  '*�% +2,5% /*!148  0%�%*# +1,5% 1*#  -�./  *"+ 

		�� $�# 0% 1*!% <�%! *"+ /+.�. 	# &2%/  -�./  *!  �.�. *8% 15 1*#  ")"4/  )�.�*!.'�!$�% 

&/6�57*/./  �+,'1/#  '*�% ! �"+!34� &/ +3,0% $�# ! �./*�%4� &/+3,2%. �+*0  "# /*'1#/  

3#�9".0  &/*�9.(<"%*�# 1/ &/6(5/  3#�9".0  6#� *" 17%"5" *!  )/.#23"+ 1996-2004 ��."#1*#$(: 	 

&01"  �$��(.#1*"  &#1�2  1*"% /)#-/#.!&�*#$2 *"&0� �+,'�!$/, 1*!% 3#(.$/#� *!  /% 5268 

)/.#23"+, $�*( 26% 1*!% �55(3� 0%�%*# 12% 1*" 17%"5" *8% -8.�% *"+ 		��. �*" 17%"5" *!  

"#$"%"&4�  "# �%*41*"#-/  ��."#1*#$0  &/*�:"50  �%0.-"%*�# 1/ 25% 6#� *!% �55(3� $�# 1/ 6% 6#� 

*!% �+.8)�=$' �%81! *8% 15 -8.�%.  

�)2 *!% )5/+.( *8% /)#-/#.'1/8%, 6#� *#  ")"4/  "# &#1�"4 �)"*/5"7% 3�)(%!, /%3#�90."% 

0-"+% "# ).�6&�*#$"4 &#1�"4 +)"5"6#1&0%"# &/ *"% �)")5!�8.#1*' *"+ �� $�# 3#".�8&0%"# &/ *#  

&/*�:"50  *!  )�.�686#$2*!*�  *!  /.6�14� . ."$7)*/# 0*1# 0%�  3/4$*!  *"+ $21*"+  /.6�14�  

�%( &"%(3� )."=2%*"  1/ ).�6&�*#$"7  2."+ . �" &06/�"  �+*2 )."$7)*/# �)2 *!% 176$.#1! *"+ 
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).�6&�*#$"7 &#1�"7 &/ *!% )�.�686#$2*!*� *!  /.6�14� : �1" &/6�57*/."  /4%�# " ).�6&�*#$2  

&#1�2 , *21" &/6�57*/." /4%�# *" ).�6&�*#$2 $21*"  /.6�14�  �%( &"%(3� )."=2%*" , $�# 21" 

&/6�57*/.! /4%�# ! )�.�686#$2*!*�, *21" &#$.2*/." /4%�# *" ).�6&�*#$2 &"%�3#�4" $21*"  

/.6�14� . �1" �+,(%/*�# *" $21*"  /.6�14�  �%( &"%(3� )."=2%*"  1/ ).�6&�*#$"7  2."+ , 

&/#�%"%*�# *� )/.#��.#� $0.3"+  –$�# �%*#1*.298 .  

� )�.�686#$2*!*� *!  /.6�14�  1*!% �+.8)�=$' �%81! *8% 15 *" 2004 �+,'�!$/ $�*( 

1,6% $�# "# &/*�:"50  �%( -�.� $+&(%�!$�% &/*�,7 0,4% $�# 3,9%. �7&98%� &/ *!% ).2:5/;! 

*!  �+.8)�=$'  �)#*.")' , 1*!% �55(3� ! �7,!1! *!  )�.�686#$2*!*�  *!  /.6�14�  �� 

)/.#".#1�/4, 6#� ).�*! 9".( &/*( �)2 /%%0� 0*! 1*" 1,4% /%� )�.2&"#� /)43"1! (+1,3%) 

).":50)/# " 		�� 6#� *"% /)#-/#.!&�*#$2 *"&0�. 	 �#'$��0 )0� �22�$*� �� -)� *1�&� )�� 

*, 4���� )0� #*&*3+3�.-)0)*� )0� �&3*�'*� .*)� )* !)0 1996-2003 �'/� ��3�20 �#'#)+�0 

�)� .-�)�� �&3*�'*� *"� ��"�$* #&�<-")�� 5�)� �� *, 4���� )+" #&*3�*)�.5" ���65" �)0" 

�22�$*, #�, 4)*" *#- )�� ,802-)�&�� �)0" �,&+#*<.4 >"+�0 )+" 15, "* ��)*)&!#�")*� �� 

���5���� )�, .-�)�,� �&3*�'*� *"� ��"�$* #&�<-")��, �� #&*3�*)�.�%� -&�,�79 .�%�, 3!5�3', 

1*!% �55(3� /4-�&/ 1!&�%*#$0  �+,'1/#  *8% ).�6&�*#$�% &#1��%, /4-�&/ *�+*2-."%� $�# &/481! 

1*" $21*"  /.6�14�  �%( &"%(3� )."=2%*" , 1/ ).�6&�*#$"7  2."+ , -(.! 1*!% �7,!1! *!  

)�.�686#$2*!*� . �%*4�/*�, ! �7,!1! *!  )�.�686#$2*!*�  $�*( 1,4% *" 2004, "3'6!1/ 1/ 

�7,!1! 1% 1*" ).�6&�*#$2 $21*"  /.6�14�  �%( &"%(3� )."=2%*"  1*" 17%"5" *!  "#$"%"&4�  . 

�*"% /)#-/#.!&�*#$2 *"&0�, 81*21", )�.25! *!% /)#:.(3+%1! *!  )�.�686#$2*!*�  *!  /.6�14�  

+)'.,/ &/481! *"+ ).�6&�*#$"7 $21*"+  /.6�14�  �%( &"%(3� )."=2%*"  $�*( 0,7% /)/#3' ! 

�7,!1! *8% ).�6&�*#$�% &#1��% '*�% ".#�$' (+0,6%).  

 

 

 

 

 

 

 

 

 

 

 

 

 

                                                 
79 �/#�1/#  )"+ '*�% �)2 *#  &/6�57*/./  &/*�,7 *8% -8.�% &/5�%, 
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������� 13 ���	���� ��� ����
������ ������� �������� ��� 
����� 

����:����  ��� 2004 ��� �������	
����� ��
�� 

 

 
 

�" ).�6&�*#$2 $21*"  /.6�14�  �%( &"%(3� )."=2%*" , )�."+1#(</# &�$."-.2%#� )*8*#$' 

)"./4�. �*"% )�.�$(*8 )4%�$� 9�4%/*�# 2*# ! &/481! �+*' &/*�,7 *8% /*�% 1995 $�# 2004 �%'5�/ 

1/ 12% )/.4)"+ 0%�%*# 8% 1*! <�%! *"+ /+.� $�# 5% 1*!% �1)�%4�, /%� +)'.,/ �7,!1! 1*!% 

".*"6�54�.  
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������� 14 : ����
����� ������ �������� ��� 
����� ��������� 

 

 
 

�)2 &�$."-.2%#� ()";!, "# ).�6&�*#$0  �)"3"-0  1*"% /)#-/#.!&�*#$2 *"&0� *!  

/55!%#$'  "#$"%"&4� , /,/54-�!$�% 2)8  9�4%/*�# 1*"% )�.�$(*8 )4%�$�. �)2 *#  �.-0  &0-.# *" 

*05"  *!  3/$�/*4�  *"+ ’80, /4-�% 1*��/.")"#!�/4 $�# $+&�4%"%*�% 67.8 �)2 0%� &01" /)4)/3". 

�.( *" 6/6"%2  2*# +)'.,�% $�*( $�#."7  �+,'1/#  $�# &/#�1/# , ! &�$."-.2%#� *(1! '*�% 

1*��/.' )/.4)"+ 1*" 7;"  *"+ ).�6&�*#$"7 &#1�"7 *"+ 1981. �+*0  "# 3#�$+&(%1/#  67.8 �)2 &#� 

1*��/.' &01! *#&' 1+%/-41�!$�% $�# 1*!% )/.4"3" 1990-1998. �%� $�*( *� 0*! 1991-1993, +)'.,/ 

�/�&�*#$' )*�1! 1*#  &01/  �&"#:0  *8% /.6�<"&0%8% 1*"% /)#-/#.!&�*#$2 *"&0� *!  "#$"%"&4�  ! 

")"4� �9�4./1/ 10% *!  �6".�1*#$'  *"+  37%�&! , $�*( *� 0*! 1994-1998, "# ).�6&�*#$0  

�)"3"-0  1*"% /)#-/#.!&�*#$2 *"&0� �+,'�!$�% *21" �1*/ �%�4./1�% *!% &/6(5! &/481! *!  

)/.#23"+ 1991-1993. � �7,!1! *!  )/%*�/*4�  1994-1998 /&9�%41�!$/, 3!5�3', 8  3#".�8*#$' 

$4%!1! *!  )*�1!  )"+ /4-/ )."!6!�/4. � 3#2.�81! �+*', /)�%09/./ *#  ).�6&�*#$0  �)"3"-0  

)/.4)"+ 1*� /)4)/3� *"+ 1981, 3!5�3' 1*" /)4)/3" 67.8 1999-2002, ! �7,!1! *8% �&"#:�% 

1+%/-41�!$/. �)-��, *#- )� 2003-2004, $�" �#�7�7*�5"�)*� #2!�" 0 *"�$�.4 �*.&�/&-"�* 

)��0 )+" #&*3�*)�.5" *#�$�/5". 	 .+�&2  �7,!1!  *8% ).�6&�*#$�% �)"3"-�% 1*"% 

/)#-/#.!&�*#$2 *"&0� *!  "#$"%"&4�  �9'%/# 1+1*!&�*#$( *� )/.#��.#� 1*#  /)#-/#.'1/#  %� 

89/5!�"7% �)2 *!% �7,!1! *!  )�.�686#$2*!*�  *!  /.6�14�  6#� %� &/#�1"+% *" $21*"  

/.6�14�  �%( &"%(3� )."=2%*"  (1/ ).�6&�*#$"7  2."+ ), 3#2*# "# /$�*"1*#�4/  �+,'1/#  *8% 



 69 

).�6&�*#$�% &#1��% /4%�# &#$.2*/./  �)2 *#  �%*41*"#-/  �+,'1/#  *!  )�.�686#$2*!*�  *!  

/.6�14� . �+*' ! /,05#,! 0-/# 8  �)"*05/1&� *!% 1+%/-' &/481! *"+ $21*"+  /.6�14�  �%( 

&"%(3� )."=2%*"  1/ ).�6&�*#$"7  2."+ .  

������� 15 :
��	 ����
����	 �
���	 ��� ����������	�� ���� 
�������	
����� ��
�� ���� �� ��	 1981- 2004 
 

 
�

3.2.2 ���� �� ��� 2003 -2004  
�7,!1! $�*( 1,3% 1/ 1-01! &/ *" 2002 )�."+14�1�%, $�*( *" 2003, "# �$��(.#1*/  

).�6&�*#$0  �)"3"-0 80 1*#  15 -�./  *!  �+.8)�=$'  �%81! , 17&98%� &/ *� 1*"#-/4� *8% 

/�.#%�% ).":50;/8% *!  �+.8)�=$'  �)#*.")'  (2004). �*!% $�*(*�,! *8% 3/$�)0%*/ -8.�% &/ 

$.#*'.#" *#  �+,'1/#  *8% ).�6&�*#$�% �)"3"-�% 1*" 17%"5" *!  "#$"%"&4�  (/)#-/#.!&�*#$2  $�# 

3!&21#"  *"&0� ) $�*( *" )�./5�2% 0*" , ! �55(3� $�*05�:/ *!% ).�*! �01! &/ �7,!1! 4,0%. 

�!% 3/7*/.! $�# *.4*! �01! $�*05�:�% ! 	55�%34� (+3%) $�# ! �./*�%4� (+2,8%).   �5� �+*( 

9�4%"%*�# �%�5+*#$( 1*"% )�.�$(*8 )4%�$� 16. 

 
 
 
 
 
 
                                                 
80

 .2$/#*�# 6#� *#  &#$*0  �)"3"-0  *8% &#1�8*�%. 	 �)")5!�8.#1&2  0-/# 64%/# &/ *"% �)")5!�8.#1*' *!  #3#8*#$'  
$�*�%(581! , 0*1# �1*/ "# �+,'1/#  %� �%*�%�$5"7% &/*�:"50  *!  �6".�1*#$'  37%�&!  *"+ &#1�"7.  
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������� 16 
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3.3 � ������������� ��� �������� ��� �	 ��������	 
�	
�����	 �	��	� �������� ���
 �������� �
��� 

&�&�� ���� �	 2003 
� )�.�686#$2*!*� *!  /.6�14�  1*!% �.�. *" 2003 �+,'�!$/ &2%"% $�*( 0,7% $�# "# 

&/*�:"50  �%( -�.� $+&(%�!$�% &/*�,7 -0,5% $�# +2,2%. 	# $�57*/./  /)#321/#  

)�."+1#(1�!$�% 1*!% �#5�%34� $�# 1*!% �55(3� )"+ �7,!1�% *!% )�.�686#$2*!*� *!  /.6�14�  

$�*( 2,2% $�# 2,0% �%*41*"#-�. �,)4 0 �/�)�.� ,8024 �#'$��0 )0� �22�$*� �� -)� *1�&� )�� 

*, 4���� )0� #*&*3+3�.-)0)*� )0� �&3*�'*� !/�� �#'#)+�0 �)� .-�)�� �&3*�'*� *"� ��"�$* 

#&�<-")��, !)�� 5�)� �� *, 4���� )+" #&*3�*)�.5" ���65" �)0" �22�$*, #�, �'"*� *#- )�� 

,802-)�&�� �)0" �,&+#*<.4 >"+�0, "* ��)&��(�")*� �0�*")�.�. #" 1+6$/$.#&0%�, /%� 1*!% 

�55(3� /4-�&/ �+,'1/#  +3,9% *8% ).�6&�*#$�% �)"3"-�%, $�*( *" 2003, *" $21*"  /.6�14�  �%( 

&"%(3� )."=2%*"  1*" 17%"5" *!  "#$"%"&4�  �+,'�!$/ 5#62*/.", $�*( +1,9% 1/ ).�6&�*#$"7  

2."+   -(.! 1*!% �7,!1! *!  )�.�686#$2*!*� .  

�/6(5! �7,!1! *"+ ).�6&�*#$"7 $21*"+  /.6�14�  �%( &"%(3� )."=2%*"  $�*( *" 2003 

/&9�%41�!$/ 1*!% �.5�%34� (3,7%) /%� 1*" 17%"5" *!  �+.8)�=$'  �%81!  1!&/#��!$/ ".#�$' 

�7,!1! 0,2%. �� 1*"#-/4� 6#� *#  &/*�:"50  *"+ ).�6&�*#$"7 $21*"+  /.6�14�  9�4%"%*�# 1*" 

)�.�$(*8 3#(6.�&&� . 

������� 17 

..  
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������� 18 

 
&�&�� ���� �� ��� 1996-2003 

�/ )#" &�$."-.2%#� :(1!, $�*( *!% )/.4"3" 1996-2003, "# &01/  /*'1#/  &/*�:"50  *"+ 

).�6&�*#$"7 &"%�3#�4"+ $21*"+  /.6�14�  �%'5��% 1*!% �+.8)�=$' �%81! 1/ -0,1%81 $�# 1*!% 

�55(3� 1/ 0,0%. �  /$ *"7*"+, $�*( *!% "$*�/*4� 1996-2003, *" ).�6&�*#$2 $21*"  /.6�14�  �%( 

&"%(3� )."=2%*"  1*" 17%"5" *!  /55!%#$'  "#$"%"&4� , 2)8  /,(55"+ $�# 1*" 17%"5" *!  �.�. 

*8% 3/$�)0%*/ -8.�% )�.0&/#%/ �&/*(:5!*". �)/#3' ! &/*�:"5' *"+ $21*"+  /.6�14�  �%( 

&"%(3� )."=2%*"  1/ ).�6&�*#$"7  2."+  �)"*/5/4 /)41!  3/4$*! *!  /,05#,!  1*!% 3#�%"&' *"+ 

)."=2%*" , ! )�.�)(%8 3#�)41*81! (2*# *" $21*"  /.6�14�  �%( &"%(3� )."=2%*"  )�.0&/#%/ 

�&/*(:5!*" &/*�,7 *8% /*�% 1996 $�# 2003) 1!&�4%/# 2*# 3/% +)'.,/ )/.�#*0.8 �%�3#�%"&' *"+ 

)."=2%*"  1/ :(."  *!  /.6�14� .82. 

 
 
 
 

                                                 
81 �!5�3' '*�% ".#�$( �.%!*#$0 . 
82 .2$/#*�# 6#� *!% �%�5"64� )"+ �)"5�&:(%/# �)2 *" 1+%"5#$( )�.�-�0% �$��(.#1*" /6-�.#" )."=2% $(�/ 0%�  �)2 
*"+  )�.�686#$"7  1+%*/5/1*0 ,  ! �%�5"64� �+*' )�.0&/#%/ 1*��/.'. 
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3.4 ���������� ��	����� ��� ��
 ������� �	� �	��	�� ��� ��� 
��������	����� ��� �������� ���
 ����
��� 	��	
	��� 

&�*���5���U
����
���
��
����	���������������
��LL*0��LL:������
���������
��
�
5���

�" 2005 " /*'1#"  .+�&2  �%23"+ *"+ $21*"+  /.6�14�  �%( &"%(3� )."=2%*"  1*"% 

/)#-/#.!&�*#$2 *"&0�,  /$*#&(*�# 2*# +)"-�.!1/ /5�9.( , 1*" 2,3% �)2 2,7% *" 2004. �*" 17%"5" 

*!  "#$"%"&4�  5268 *!  &/6(5!  /)#:.(3+%1!  *!  �%23"+  *8% &018% �)"3"-�% 1*" 3!&21#", 

/$*#&(*�# 2*# *" $21*"  /.6�14�  �%( &"%(3� )."=2%*"  �+,'�!$/  *" 2005 $�*( 2,2% ,  3!5�3' 

�#1�!*( 5#62*/." �)2 *" 2004 )"+ '*�% 4,1% ,  3"�0%*"  2*# ! �7,!1! *8% &018% )." 9"."5"64�  

�)"3"-�% 1*" 17%"5" *!  "#$"%"&4�  /)#:.�37%�!$/ 1*" 4,6% �)2 7,2% *" 2004 3!5�3' )"57 

)/.#112*/." �)2 2*# /)#:.�37%�!$/ " .+�&2  �%23"+ *!  )�.�686#$2*!*�  ( *"+ �� �%( 

�)�1-"5"7&/%" &#1�8*2) , )"+ /$*#&(*�# 2*# 3#�&".9��!$/ 1*" 1.9% *" 2005, 0%�%*# 3,4% *" 

2004. �.�*�7*� " .+�&2  �%23"+ *"+ $21*"+  /.6�14�  �%( &"%(3� )."=2%*"  1*!% �55(3� 

)�.0&/#%/ �#1�!*( +;!52*/."  �)2 *"% �%*41*"#-" .+�&2 1*! <�%! *"+ �+.� ( 0,9% $�*( &01" 

2." *"+  ).�*"+  /%%0� &'%/  *" 2005) . �)#1!&�4%/*�# 2*# /%� 1*" 3!&21#" /)#:.�37%�!$/ 

1!&�%*#$( ! (%"3"  *8% &018% �)"3"-�%, 1*" &! *.�)/<#$2 #3#8*#$2 *"&0� "# &01/  �)"3"-0  

�+,'�!$�% 1-/32% &/ *"% 43#" .+�&2  *" 2004 $�# *" 2005 ( �50)/ )�.�$(*8 )4%�$�). 

�+6$/$.#&0%� 1*" 3!&21#", �% 5!9�"7% +)2;! *� )#" ).219�*� �)"5"6#1*#$( 1*"#-/4�  *"+ 

6/%#$"7 5"6#1*!.4"+ *"+ $.(*"+ , "# /$*#&'1/#  *!  /#1!6!*#$'  0$�/1!  *"+ )."C)"5"6#1&"7 *"+ 

2006, " %2&"  3336/2005 6#� *!% /#1"3!&�*#$' )"5#*#$' *"+ 2005 $�# ! /$*#&�&/%! &/*�:"5' *!  

�)�1-25!1!  ( �7,!1! *"+ �.#�&"7 *8% 3!&"148% +)�55'58% $�*( 3% *" 2005) , +)"5"64</*�# 2*# 

*/5#$( ! &#1�"5"6#$' 3�)(%! �%( +)(55!5" �+,'�!$/ $�*( 3,1% 0%�%*# 9,7% *" 2004. 

� 3#�&2.981! *"+ $21*"+  /.6�14�  �%( &"%(3� )."=2%*"  1*"% /)#-/#.!&�*#$2 *"&0�  *" 

2005, �%*�%�$5( *!% /$*#&8&0%! /,05#,! *8% &018% �)"3"-�% 1*" &! *.�)/<#$2 #3#8*#$2 *"&0�, 

1*#  /)#-/#.'1/#  $"#%'  8905/#�  $�# 1*#  *.()/</  , ! ")"4� $�*( $7.#" 5268 0-/# )."13#".#1*/4  

�)2 *#  1+55"6#$0  1+&:(1/#  3#/*"7  3#(.$/#�  )"+ +)"6.�9'$�% *" 2004 . �#3#$2*/.�, 1*" &! 

*.�)/<#$2 #3#8*#$2 *"&0� /$*#&(*�# 2*# ! &01! /*'1#� �7,!1! *8% 1+&:�*#$�% �)"3"-�% 1/ 

$5�3#$2 /)4)/3" :(1/# *8% 3#/*�% 1+&:(1/8% '*�% 5%, 3!5�3' /5�9.�  +;!52*/.! �)2 *!% &01! 

�7,!1! *8% $�*�*�*8% �)"3"-�% )"+ '*�% 4,9% /%� ! &01! �7,!1! '*�% 5,6% .�*#  /)#-/#.'1/#  

$"#%'  8905/#�  /$*#&(*�# 2*# ! &01! /*'1#� 1+&:�*#$' �7,!1! '*�% 5,9% $�# 2*# "# &01/  

�$��(.#1*/  �)"3"-0  �+,'�!$�% $�*( 7,6% . �*#  *.()/</  ! &01! /*'1#� 1+&:�*#$' �7,!1! 

'*�% 4,9%83, �55( /$*#&(*�# 2*# "# &01/  �$��(.#1*/  �)"3"-0  �+,'�!$�% $�*( 1,5%, /)/#3' *� 

)."6.(&&�*� /�/5"71#�  /,23"+ 1/ ".#1&0%/  *.()/</  /4-�% 8  �)"*05/1&� *!% �)"-�.!1! 

+;!52:��&8% +)�55'58% $�# 6#� *" 526" �+*2 )�.�*!.'�!$/ �.%!*#$' 8.4&�%1! 

                                                 
83 �(1/# *!  $5�3#$'  1+55"6#$'  17&:�1!  /.6�14�   2004- 2005. 
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�*" )�.�$(*8 )4%�$� )�.�*!."7&/ �%�5+*#$( *"+  .+�&"7  �7,!1!  *"+ $21*"+  /.6�14�  

1+6$/%*.8*#$(  $�*( *!% 3#(.$/#� *8% */5/+*�48% -.2%8%. �%3/#$*#$( &)"."7&/ %� �%�90."+&/ 

2*# 6#� *" 17%"5" *!  "#$"%"&4�  $�*( *" 2005 "#  &01/  �$��(.#1*/  ).�6&�*#$0   �)"3"-0  

�+,'�!$�% $�*( 1,1%, "# ).�6&�*#$0  $���.0  �)"3"-0  &01"+ &#1�8*"7 �+,'�!$�% $�*( 0,3%, ! 

1+%"5#$' 3�)(%! 6#� �)"3"-0  $�# /.6"3"*#$0  /#19".0  �+,'�!$�% $�*( 5,9%, ! 3�)(%! 6#� 

�)"3"-0  $�# /.6"3"*#$0  /#19".0   �%( &#1�8*2 �+,'�!$�% 4,1%.  
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������� 20 ��	���� 
�������� ��� ������� �������� ��	� 

���	���	 ������
��  

 

 
��� : ������ ��� �����	� (������ ������ ��	����	� 2005), (1/5. 188)  
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&�*������������
��5�����
���
��
����	�������
	# ).�6&�*#$0  �)"3"-0  1*"% /)#-/#.!&�*#$2 *"&0�84 *!  �55(3�  /,/54-�!$�% 2)8  

9�4%/*�# 1*" )�.�$(*8 )4%�$� . ��*( *� 0*! 1991-1993, +)'.,/ �/�&�*#$' )*�1! 1*#  &01/  

�&"#:0  *8% /.6�<"&0%8% 1*"% /)#-/#.!&�*#$2 *"&0� *!  "#$"%"&4�  ! ")"4� �9�4./1/ 10% *!  

�6".�1*#$'  *"+  37%�&! , �55( $�*( *� 0*!  1994-1998, "# ).�6&�*#$0  �)"3"-0  1*"% 

/)#-/#.!&�*#$2 *"&0� �+,'�!$�% *21" �1*/ �%�4./1�% *!% &/6(5! &/481! *!  )/.#23"+ 1991-

1993. �+*' ! 3#".�8*#$' $4%!1! /)�%09/./ *#  ).�6&�*#$0  �)"3"-0  )/.4)"+ 1*� /)4)/3� *"+ 

1981, 3!5�3' 1*" /)4)/3" 67.8 �)2 *" ")"4" "# ).�6&�*#$0  �)"3"-0  &/*�:(55"%*�% 

&�$."-.2%#�. ��*( *" 1999-2004, ! �7,!1! *8% �&"#:�% 1+%/-41�!$/, 0*1# �1*/ %� 

/)#:/:�#�%/*�# )50"% &#� &�$."-.2%#� �%"3#$' *(1! *8% ).�6&�*#$�% �)"3"-�%. 

	# �+,'1/#  *!  3#/*4�  2002-200385, 1*"% /)#-/#.!&�*#$2 *"&0� *!  "#$"%"&4�  �%'5��% 1/ 

2,9% $�# 2,1% �%*41*"#-�, /%� 6#� *" 2004 " 		�� ).":50)/# )/.�#*0.8 �7,!1! 2,2%. 	# 

�+,'1/#  �+*0  /4%�# 1!&�%*#$( &#$.2*/./  �)2 *#  �%*41*"#-/  6#� *" 17%"5" *!  "#$"%"&4� .  

������� 21 

 

                                                 
84 �� 1*"#-/4� 6#� *"% /)#-/#.!&�*#$2 *"&0� *!  /55!%#$'  "#$"%"&4�  )."0.-"%*�# �)2 *"% 		��. 
85 �1"% �9".( *" $21*"  /.6�14�  
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&�*�&������������
���
��
����	�����������5
��'���	
9V��
��
� 43#� )�.�*'.!1! #1-7/# $�# 6#� *" $21*"  /.6�14�  �%( &"%(3� )."=2%*" , )"+ �+,'�!$/ 

*" 2003 $�*( 3,6% 1/ *.0-"+1/  *#&0  $�# $�*( 0% 1/ 1*��/.0  *#&0 .. 

�)�" �#�/��&0�*)�.- )��!* )0� ��.�"��'*�, �� *, 4���� )+" #&*3�*)�.5" ���65" .*)� 

)� 2003-2004 4)*" �0�*")�.� /*�02-)�&�� *#- -)� �)� �%"�2� )0� ��.�"��'*�. �,)- �'/� +� 

*#�)!2���* )0" �,3.&�)0�0 )�, #&*3�*)�.�% .-�)�,� �&3*�'*� *"� ��"�$* #&�<-")��, 1*"% 

/)#-/#.!&�*#$2 *"&0�, 1*� 43#� /)4)/3� &/ *" 2002. 

� )*�1! *"+ &"%�3#�4"+ $21*"+  /.6�14�  1/ ).�6&�*#$"7  2."+  1*"% /)#-/#.!&�*#$2 

*"&0� *!  "#$"%"&4�  "9/45/*�# 1*" 6/6"%2  2*# "# &/% ).�6&�*#$0  �)"3"-0  �)2 *" 1995 &0-.# 

1'&/.� �$"5"+�"7% 1+%/-' �+,!*#$' )"./4� , )5!% 2&8 , " .+�&2  �7,!1!  *!  )�.�686#$2*!*�  

*!  /.6�14�  /4%�# �.$"7%*8  +;!52  �1*/ %� �9'%/# *� )/.#��.#� 1*#  /)#-/#.'1/#  %� 

89/5!�"7% �)2 *!% �7,!1! *!  )�.�686#$2*!*� . �/ (55� 526#�, "# /$�*"1*#�4/  �+,'1/#  *8% 

).�6&�*#$�% &#1��% /4%�# &#$.2*/./  �)2 *#  �%*41*"#-/  �+,'1/#  *!  )�.�686#$2*!*�  *!  

/.6�14� 86. �2%"% $�*( *!% */5/+*�4� 3#/*4� 2003-2004, "# �+,'1/#  *8% ).�6&�*#$�% �)"3"-�% 

'*�% )/.4)"+ 41/  &/ *#  �+,'1/#  *!  )�.�686#$2*!*�  *!  /.6�14� , &/ �)"*05/1&� %� 

1*��/.")"#!�/4 *" ).�6&�*#$2 $21*"  /.6�14�  �%( &"%(3� )."=2%*"  1*� /)4)/3� *"+ 2002. �*1#, 

" /)#-/#.!&�*#$2  *"&0�  *!  /55!%#$'  "#$"%"&4�  �)"5�&:(%/# 9�!%"7 /.6�*#$"7 $21*"+ , 

6/6"%2  *" ")"4" �� 0)./)/ %� /4-/ )."$�501/# "+1#�1*#$' :/5*481! *!  �%*�68%#1*#$2*!*�  *!  

/55!%#$'  "#$"%"&4� , )#" 1+6$/$.#&0%� 3/, *8% /)#-/#.'1/8% /$/4%8% )"+ �%*#&/*8)4<"+% *"% 

�%*�68%#1&2 /4*/ �)2 *#  /#1�6860  1*!% /6-�.#� �6".(, /4*/ 1*#  �6".0  *"+ /,8*/.#$"7. 

�%*"7*"# , ! &/481! *"+ $21*"+  /.6�14�  9�4%/*�# 2*# */5#$( &/*�*.()!$/ )/.#112*/." 1/ 

�+,'1/#  *8% $/.3�% $�# 5#62*/." 1/ :/5*481!  *!  �%*�68%#1*#$2*!*�  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
                                                 
86 �  &!% ,/-%(&/ 2*# *" &"%�3#�4" $21*"  /.6�14�  /$9.(</*�# �)2 *" $5(1&� )"+ 1*"% �.#�&!*' *"+ 0-/# *" 
1+%"5#$2 &!%#�4" $21*"   /.6�14�  $�# 1*"% )�."%"&�1*' *"+ 0-/# *!% )�.�686#$2*!*�  *!  /.6�14� . �*�% " 
)�."%"&�1*'  3!5�3'  ! )�.�686#$2*!*� *!  /.6�14�  �+,(%/*�# &/ &/6�57*/." .+�&2 �)2 *"% �.#�&!*' 3!5�3' *" & 
1+%"5#$2 &!%#�4" $21*"  /.6�14�  *2*/ *" $�*( &"%(3� $21*"  /.6�14�  */4%/# %� &/#�%/*�# . 
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�2%"% $�*( *!% 3#/*4� 2003-2004, �%�$2)!$/ �+*' ! /,05#,!, �9"7 ! &/481! *"+ $21*"+  

/.6�14�  �%( &"%(3� )."=2%*"  �%�$2)!$/. �)8  9�4%/*�# 1*" 3#(6.�&&� , "# *.0-"+1/  �+,'1/#  

*"+ &"%�3#�4"+ $21*"+  /.6�14�  '*�% &#$.2*/./  �)2 *#  �%*41*"#-/  &/*�:"50  *8% *#&�%87 

(�)")5!�8.#1*'  *"+ ��) $�*( *� 0*! 2000, 2001, $�# 2002, $�# &2%"% $�*( *" 2003 �+,'�!$�% 

/,41"+ &/ *#  *#&0 . �% $�*�$5/43#, 1*"% /)#-/#.!&�*#$2 *"&0� *!  �55(3� , "# /)#-/#.'1/#  

�+,(%"+% *#  *#&0  *"+  $�*( $�%2%� )/.#112*/." �)2 21" 3#$�#"5"6"7% "# �+,'1/#  *"+ $21*"+  

/.6�14�  �%( &"%(3� )."=2%*" , /)#*+6-(%"%*�  0*1# &#� 1-/32% �3#(5/#)*! �7,!1! *8% 

)/.#�8.48% $0.3"+ 88. �1*21" /3� ).0)/# %� /)#1!&(%"+&/ 2*# ! 1+6$/$.#&0%! *#&"5"6#�$' 

)"5#*#$' *"+ /55!%#$"7 /)#-/#.!&�*#$"7  *"&0�  *!  "#$"%"&4�  1+&:(55/# �.%!*#$( 1*!% 

�%*�68%#1*#$2*!*� *8% /55!%#$�% )."=2%*8% $�# +)!./1#�% 1*#  3#/�%/4  �6".0 . 

 
 
 
 
                                                 
87 �)")5!�8.#1*'  *"+ ��. 
88 �%3/#,! 2*# "# �55!%/  /)#-/#.!&�*4/  3+1*+-�  6%8.4<"+% )"57 546� ).(6&�*� 6#� *!% 0%%"#� *!  
�%*�68%#1*#$2*!*�  3#2*# *!% 43#� -."%#$' 1*#6&' )"+ �$"5"+�"71�% �+*'% *!% )"5#*#$' *!  1+%/-"7  �7,!1!  *"+ 
)/.#�8.4"+ $0.3"+ , *� /55!%#$( )."=2%*� 0-�%�% 1+%/-�  *� &/.43#� *"+  1*#  3#/�%/4  �6".0  -8.4  %� /4%�# #$�%"4 
%� /,!6'1"+% 6#� )"#" 526" 1+%0:�#%/ �+*2.    



 80 

������� 23 

  



 81 

3.5 �
������� ��	����� ��� �	 �	��	� �������� ���
 ������ 
���� ����	 ���������� ��������	����� ( �	 ��
 ��������� 
������� ����
� �	� 2000)89  

&�:��������
5���
�����
���
���
��
����	���������������'
�
��	���������'	����	�
�����,L�

��*�.-'% ).#% )/.(1"+&/ 1*!% �%�5+*#$2*/.!  )�."+14�1! *8% )#%($8% ��  ).0)/# 

�%�90."+&/  2*#  *� 1*"#-/4� *� 1*"#-/4� *� 0-"+&/ )(./# �)2 *!% 1-/*#$' 0./+%� *!  /�%#$'  

1*�*#1*#$'  +)!./14�  *!  �55(3"  $�# 0*1# 0-/# /)#5/-�/4 %� 64%/# )�."+14�1! &/ :(1! *!% 43#� 

*!% &/�"3"5"64� *!  ����.  

 �#� */-%#$"7  526"+ , 1*� 3#�6.(&&�*� 3/% �%�6.(9/*�# ! "%"&�*"5"64� *8% $5(38% 

"#$"%"&#$'  3.�1*!.#2*!*� , �55( &2%" " �59�:!*#$2  $83#$2  *"+ $5(3"+ 8  /,' :  

������� 24 
 

 
 

 

 

 

 

 

 

 

 

 

 

�� ).�*� 1*�*#1*#$( 1*"#-/4� *� ")"4� �� )�.��01"+&/ �%�90."%*�# 1*!% $�*�%"&' *"+ 

$21*"+  /.6�14�  $�*( $5(3" "#$"%"&#$'  3.�1*!.#2*!*� . �)2 *� 1*"#-/4� )."$7)*/# 2*# "# 

&/*�)"#!*#$0  :#"&!-�%4/  $�# "# /)#-/#.'1/#  -"%3.#$"7 $�# 5#�%#$"7 /&)".4"+ �55( $�# /)#1$/+'  

�+*"$#%'*8%, &"*"1#$5/*�% �55( $�# /#3�% )."18)#$'  $�# "#$#�$'  -.'1!  $�57)*"+% *" 

&/6�57*/." $"&&(*#, *"+ 1+%"5#$"7 $21*"+  /.6�14�  *!  �55!%#$'  "#$"%"&4� . �%� *� 

&#$.2*/.� )"1"1*( $�*�%"&'  *"+ 1+%"5#$"7 $21*"+  /.6�14�  *!  �55!%#$'  "#$"%"&4�  

$�57)*"+% "# *"&/4  *8% ".+-/48%, *8% 5�*"&/48%, *8% +)!./1#�% 3#�-/4.#1!  �$4%!*!  )/.#"71#�  

$�# /$&#1��1/8%.    

                                                 
89 �*"#-/4� �)2 1-/*#$' 0./+%� *!  /�%#$'  1*�*#1*#$'  +)!./14�  *!  �55(3" ( �.�.�.�).  
90 
� /)#1!&(%"+&/  2*# *� 1+6$/$.#&0%� 1*�*#1*#$( 1*"#-/4� /4%�# *� &"%�3#$( )"+ $�*�90.�&/ %� /%*")41"+&/ 8  
)."  *!% $�*�%"&' *"+ $21*"+  /.6�14�  $�*( $5(3" )�.�686#$'  3.�1*!.#2*!*�  6#� �+*2 �% $�# $()8  )�5�#( 
$���  �%�90."%*�# 1*!% )."!6"7&/%! )/%*�/*4� *� 1+&)/.#5(:�&/ $���  �/8."7&/ 2*# �)/#$"%4<"+% 1/ &/6(5" 
:��&2 $�# *!% 1!&/.#%' ).�6&�*#$2*!*� 8  )."  *!%  1-/*#$' $�*�%"&' *"+ $21*"+  /.6�14�  $�*( $5(3" 
)�.�686#$'  3.�1*!.#2*!*� . 
 

�+$�.�' .2�$+" ��.�"���.4� $&*�)0&�-)0)*� 
�83#$2  
$5(3"+ 	 % " & � 1 4 �  $ 5 ( 3 " + 

� 	.+-/4� $�# 5�*"&/4�   
� �/*�)"#!*#$0  :#"&!-�%4/    
� �."-' !5/$*.#$"7 ./7&�*" , 9+1#$"7 �/.4"+ $�# %/."7  
�� ��*�1$/+0  

� �"%3.#$2 $�# 5#�%#$2 /&)2.#", /)#1$/+' �+*"$#%'*8%, &"*"1#$5/*�% $�# 
/#3�%   )."18)#$'   $�# "#$#�$'  -.'1!  

� �/%"3"-/4� $�# /1*#�*2.#�  
� �/*�9".0 , �)"�'$/+1! $�# /)#$"#%8%4/   
� �%3#(&/1"# -.!&�*")#1*8*#$"4 ".6�%#1&"4  

� �#�-/4.#1! �$4%!*!  )/.#"+14� , /$&#1��1/#  $�# (55/  +)!./14/  )."  
/)#-/#.'1/#   
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�)2 *!% $�*�%"&' *"+ 1+%"5#$"7 $21*"+  /.6�14� , $�*( $5(3" "#$"%"&#$'  

3.�1*!.#2*!*� , )�.�*!./4*�# 2*# *" 0%� *.4*", )/.4)"+, *"+ 1+%"5#$"7 $21*"+  /.6�14� , '*"# 

32,7%, $�57)*/*�# �)2 *#  &/*�)"#!*#$0  :#"&!-�%4/   $�# *" 0%� )0&)*", '*"# 20,2% �)2 *#  

/)#-/#.'1/#  -"%3.#$"7 $�# 5#�%#$"7 /&)".4"+, /)#1$/+'  �+*"$#%'*8%, &"*"1#$5/*�% $�# /#3�% 

)."18)#$'   $�#  "#$#�$'  -.'1!  . �!5�3', *" '&#1+ $�# )50"% *"+ $21*"+  /.6�14� , '*"# 52,9%, 

3�)�%(*�# 1*"+   �%8*0.8  37" $5(3"+ .. �" +)25"#)" *"+ 1+%"5#$"7 $21*"+  /.6�14�  

$�*�%0&/*�# 1*"+  (55"+  $5(3"+  "#$"%"&#$'  3.�1*!.#2*!*�  &/ &/6�57*/.! 1+6$0%*.81! 

1*"+  $5(3"+  *8% /%3#(&/18% -.!&�*")#1*8*#$�% ".6�%#1&�% , &/*�9".�%, �)"�'$/+1!  $�# 

/)#$"#%8%#�% , $���  $�# 1*"% $5(3" )�."-'  !5/$*.#$"7 ./7&�*" , 9+1#$"7 �/.4"+ $�# %/."7 , &/ 

)"1"1*( 14,3%, 13,7% $�# 8,5%, �%*41*"#-�.  

�*"+  $5(3"+  *8% $�*�1$/+�% , $�# *8% ,/%"3"-/48% $�# /1*#�*".48%  )�.�*!./4*�# 

#1"$�*�%"&' *"+ $21*"+  /.6�14� , &/ )"1"1*( 4,0% $�# 4,1%, �%*41*"#-�. 	&"48 , )�.�*!./4*�# 

#1"$�*�%"&' *"+ $21*"+  /.6�14�  1*"+  $5(3"+  *8% ".+-/48% $�# 5�*"&/48% , $���  $�# 

3#�-/4.#1!  �$4%!*!  )/.#"+14� , /$&#1��1/8% $�# (558% +)!./1#�% )."  /)#-/#.'1/#  , &/ 

)"1"1*( 1,3% $�# 1,2%, �%*41*"#-�.. 

 
 

4. �����)�*'* .*)*"��4 )�, �,"�2�.�% .-�)�,� �&3*�'*� .*)� .2�$� 
��.�"���.4� $&*�)0&�-)0)*�
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�����
	���'�������

�)2 *!% $�*�%"&' *"+ 1+%"5#$"7 $21*"+  /.6�14�  $�*( :�1#$0  $�*!6".4/  3�)�%�%, 

)�.�*!./4*�# 2*# *� *.4� *0*�.*� $�# )50"% *"+ 1+%"5#$"7 $21*"+  /.6�14� , '*"# 76,9%, 

3�)�%(*�# 6#� *#  (&/1/  �&"#:0  91$�# *" +)25"#)" $21*"  /.6�14�  $�*�%0&/*�# 1*#  /#19".0  

$"#%8%#$'  �19(5#1!  /.6"32*! $�# 1*#  5"#)0  3�)(%/  $21*"+  /.6�14� , $�*( 22,9% $�# 0,2%, 

�%*41*"#-�.. 

                                                 
91/.#5�&:(%"%*�# $�# "#  /#19".0  $"#%8%#$'  �19(5#1!  *"+ /.6�<"&0%"+. 

������� 25: ���������� ������
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5. �*)*"��4 )�, .-�)�,� �&3*�'*� .*)� 7*��.!� .*)03�&'�� 
$*#*"5"

 '�&/1/   �&"#:0  
76,9%

�"#)0  3�)(%/ 
0,2%

�#19".0  
$"#%8%#$'  

�19(5#1!  /.6"32*!    
22,9%

 
 

&�:�&�5��
������
��
��
���	��������
�" &01" /*'1#" $21*"  /.6�14�  /4%�# &06/�"  )"+ 5�&:(%/# +)2;! *#  1+%"5#$0  /*'1#/  

3�)(%/  $21*"+  /.6�14� , $���  $�# *"% �.#�&2 *8% �)�1-"5"+&0%8% 1/ &"%(3/  )5'."+  

�)�1-25!1! .  �)2 *� 1*"#-/4� *!  3#(.�.81!  *"+ &01"+ /*'1#"+ $21*"+  /.6�14�  $�*( $5(3" 

"#$"%"&#$'  3.�1*!.#2*!*� , )."$7)*/# 2*# 1*"+  $5(3"+  )�."-'  !5/$*.#$"7 ./7&�*" , 9+1#$"7 

�/.4"+ $�# %/."7, $���  $�# 1*"+  /%3#(&/1"+  -.!&�*")#1*8*#$"7  ".6�%#1&"7  /&9�%4</*�# *" 

&/6�57*/." &01" /*'1#" $21*"  /.6�14�  &/ 10.862 $�# 11.313 -#5#(3/  3.�-&0 92, �%*41*"#-�, 

*#&0  "# ")"4/  /4%�# &/6�57*/./  �)2 *" 1+%"5#$2 &01" /*'1#" $21*"  /.6�14�  258% *8% $5(38% 

"#$"%"&#$'  3.�1*!.#2*!*�  $�*( 61,6% $�# 68,3%, �%*41*"#-�. �)41! , 1*"+  $5(3"+  *8% 

".+-/48% $�# 5�*"&/48%, &/*�9".�%, �)"�'$/+1!  $�# /)#$"#%8%#�%, $���  $�# 3#�-/4.#1!  

�$4%!*!  )/.#"+14� , /$&#1��1/8% $�# (558% +)!./1#�% )."  /)#-/#.'1/#  *" &01" /*'1#" $21*"  

/.6�14�  /&9�%4</*�# &/6�57*/." �)2 *" 1+%"5#$2 &01" /*'1#" $21*"  /.6�14�  258% *8% $5(38% 

"#$"%"&#$'  3.�1*!.#2*!*�  $�*( 18,4%, 28,7% $�# 7,2%, �%*41*"#-�.  

	# $5(3"# *8% $�*�1$/+�%, *"+ -"%3.#$"7 $�# 5#�%#$"7 /&)".4"+, /)#1$/+'  �+*"$4%!*8% 

"-!&(*8%, &"*"1#$5/*�% $�# /#3�% )."18)#$'  $�# "#$#�$'  -.'1!  , $���  $�# *8% ,/%"3"-/48% 

$�# /1*#�*".48%, /&9�%4<"+% *" &#$.2*/." &01" /*'1#" $21*"  /.6�14�  &/ 4.470, 5.053 $�# 5.000 

-#5#(3/  3.�-&0 93, �%*41*"#-�, *#&0  "# ")"4/  /4%�# &#$.2*/./  �)2 *" 1+%"5#$2 &01" /*'1#" 

$21*"  /.6�14�  $�*( 33,5%, 24,9% $�# 25,7%, �%*41*"#-�. �)41! , 1*#  &/*�)"#!*#$0  :#"&!-�%4/  

, *" &01" /*'1#" $21*"  /.6�14�  /&9�%4</*�# &#$.2*/." �)2 *" 1+%"5#$2 &01" /*'1#" $21*"  

/.6�14�  258% *8% $5(38% "#$"%"&#$'  3.�1*!.#2*!*�  $�*( 6,6%. 

                                                 
92 �1-/*#$'  0./+%� 3#/,/4-�! ).#% *!% /#1�686' *"+ /+.�. 
93 �1-/*#$'  0./+%� 3#/,/4-�! ).#% *!% /#1�686' *"+ /+.�. 

������� 26: ������
	 ������� ��������  ���� 
������� ���	������ ������. 
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6. 
!�� �)4��� .-�)�� �&3*�'*� .*)� .2�$� ��.�"���.4� $&*�)0&�-)0)*�
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�&�:�*�5��
��	���
��
��
���	�������
To &01" 8.#�4" $21*"  /.6�14�  /4%�# &06/�"  )"+ 5�&:(%/# +)2;! *" $21*"  /.6�14�  6#� 

*" 17%"5" *8% �)�1-"5"+&0%8%, $���  $�# *! 1+%"5#$' 3#(.$/#� /.6�14�  1/ �./ . � 3#�4./1! 

*"+ 1+%"5#$"7 /*'1#"+ $21*"+  /.6�14�  3#� *!  1+%"5#$'  /*'1#�  3#(.$/#�  /.6�14�  )�.0-/# *" 

&01" 8.#�4" $21*"  /.6�14� . �)2 *� 1*"#-/4� *!  3#(.�.81!  *"+ &01"+ 8.#�4"+ $21*"+  

/.6�14�  $�*( $5(3" "#$"%"&#$'  3.�1*!.#2*!*� , )."$7)*/# 2*# 1*"+  $5(3"+  )�."-'  

!5/$*.#$"7 ./7&�*" , 9+1#$"7 �/.4"+ $�# %/."7, $���  $�# 1*"+  /%3#(&/1"+  

-.!&�*")#1*8*#$"7  ".6�%#1&"7   /&9�%4</*�# *" &/6�57*/." 8.#�4" $21*"  /.6�14� , 5.875 $�# 

6.174 3.�-&0 94, �%*41*"#-�, *#&0  "# ")"4/  /4%�# &/6�57*/./  �)2 *" 1+%"5#$2 &01" 8.#�4" $21*"  

/.6�14�  258% *8% $5(38% "#$"%"&#$'  3.�1*!.#2*!*�  $�*( 58,4% $�# 66,5%, �%*41*"#-�. 

�)41! , 1*"+  $5(3"+  *8% ".+-/48% $�# 5�*"&/48%, &/*�9".�% �)"�'$/+1!  $�# /)#$"#%8%#�%, 

$���  $�# 3#�-/4.#1!  �$4%!*!  )/.#"+14� , /$&#1��1/8% $�# (558% +)!./1#�% )."  /)#-/#.'1/#   

*" &01" 8.#�4" $21*"  /.6�14�  /&9�%4</*�# &/6�57*/." �)2 *" 1+%"5#$2 &01" 8.#�4" $21*"  

/.6�14�  258% *8% $5(38% "#$"%"&#$'  3.�1*!.#2*!*� , $�*( 16,5%, 26,5% $�# 7,0%, �%*41*"#-�. 

	# $5(3"# *8% $�*�1$/+�% , $���  $�# *8% ,/%"3"-/48% $�# /1*#�*".48% /&9�%4<"+% *" &#$.2*/." 

&01" 8.#�4" $21*"  /.6�14�  &/ *#&0  2.604 $�# 2.6413.�-&0 95, �%*#1*"4-8 , *#&0  "# ")"4/  /4%�# 

&#$.2*/./   *"+ 1+%"5#$"7 &01"+ 8.#�4"+ $21*"+  /.6�14�  $�*( 29,8 % $�# 28,8%, �%*#1*"4-8 . 

�)41! , 1*"+  $5(3"+  *8% &/*�)"#!*#$�%  :#"&!-�%#�% , $���  $�# *"+ -"%3.#$"7 $�# 5#�%#$"7 

                                                 
94 �1-/*#$'  0./+%� 3#/,/4-�! ).#% *!% /#1�686' *"+ /+.�.  
95 �1-/*#$'  0./+%� 3#/,/4-�! ).#% *!% /#1�686' *"+ /+.�.  

������� 27: 
��� ��	��� ������ �����@�� ���� 
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/&)".4"+, /)#1$/+'  �+*"$#%'*8% "-!&(*8%, &"*"1#$5/*�% $�# /#3�% )."18)#$'  $�# "#$#�$'  

-.'1!   *" &01" 8.#�4" $21*"  /.6�14�  /&9�%4</*�# &#$.2*/." *"+ 1+%"5#$"7 &01"+ 8.#�4"+ 

$21*"+  /.6�14�  258% *8% $5(38% "#$"%"&#$'  3.�1*!.#2*!*�  $�*( 5,7% $�# 24,7%, 

�%*#1*"4-8 . . 

7. ���&6&+�0 )�, �!��, +&�*'�, .-�)�,� �&3*�'*� .*)� .2�$� ��.�"���.4� 
$&*�)0&�-)0)*�
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��	� �����	����	��� 



 86 

3.6 �	������� ��� �	 �	��	� �������� ���
 ����
��� 
	��	
	��� ���� �	 2006  

�#� *" 2006 ).":50)/*�# 2*# " .+�&2  �%23"+  *"+ $21*"+  /.6�14�  �%( &"%(3� )."=2%*"   

�� /)#*�-+%�/4 1!&�%*#$( *21" 1*" 17%"5" *!  "#$"%"&4�  (3,7% �)2 2,2% *" 2005) 21" $�# 1*"% 

/)#-/#.!&�*#$2 *"&0� (4,3% �)2 2,3%). � ).2:5/;! �+*' 5�&:(%/# +)2;! *21" *� 3#��01#&� 

3/3"&0%� 6#� *!% �7,!1! *8% &#1�"5"6#$�% �&"#:�% 1*" 3!&21#", ".#1&0%/  +)"�01/#  6#� *!% 

0$:�1! *8% 1+55"6#$�% 3#�).�6&�*/71/8% 1*"% /)#-/#.!&�*#$2 *"&0�, $���  $�# *!% /$*4&!1! 

2*# " .+�&2  �%23"+ *!  )�.�686#$2*!*�  (�� �%( &#1�8*2) �� )�.�&/4%/# )/.4)"+ 1*��/.2 . 

�#3#$2*/.� 21"% �9".( *" .+�&2 �7,!1!  *8% &018% �)"3"-�% *" 2006, 1*" 3!&21#" /$*#&(*�# – 

&/ :(1! *#  ).":50;/#  *"+ )."C)"5"6#1&"7- 2*# ! �$��(.#1*! &#1�"5"6#$' 3�)(%! �%( +)(55!5" 

�� �+,!�/4 $�*( 6,1% 0%�%*# 3,1% *" 2005. �/ :(1! *!% /�%#$' 6/%#$' 1+55"6#$' 17&:�1! 

/.6�14� , "# $�*�*�*/  �)"3"-0  *8% �%/#34$/+*8% /.6�*"C)�55'58% �+,(%"%*�# $�*( 2,9% �)2 

1.1.6006  $�# $�*( 2,9% �)2 1.9.2006 /%� �� �+,!�"7% $�*( 5,1% �)2 1.5.2007. 	# .+�&41/#  

�+*0  1+%/)(6"%*�# 2*# ! &01! /*'1#� �7,!1! *8% $�*�*�*8%  �)"3"-�% , 3!5�3' *"+ /*'1#"+ 

/#1"3'&�*"  *8% �%/#34$/+*8% /.6�*"C)�55'58% �� 3#�&".98�/4 �)2 6,1% 08  6,2% *" 2006 $�# 

1*" 5,4% *" 2007. �*" 17%"5" *!  "#$"%"&4� , &/ :(1! *� &0-.# 1*#6&'  3#��01#&� 3/3"&0%� , 

/$*#&(*�# 2*# ! �7,!1! *8% &018% )." 9"."5"64�  �)"3"-�% �� 3#�&".98�/4 1*" 6% )/.4)"+ 

0%�%*# 4,6% *" 2005. �/:�48  ! */5#$' 3#�&2.981! *"+ .+�&"7 �%23"+ *"+ $21*"+  /.6�14�  �%( 

&"%(3� )."=2%*"  �� /,�.*!�/4 �)2 *� �)"*/501&�*� *8% 1+55"6#$�% 3#�).�6&�*/71/8% 1/ 

/)4)/3" $5(38% $�# /)#-/#.'1/8%. �)#1!&�4%/*�# )(%*8  2*# 1*!% <�%! *"+ �+.� 8  17%"5" "# 

&01/  �)"3"-0  ).":50)/*�# 2*# �� �+,!�"7% $�*( 2% /%� *" $21*"  /.6�14�  �%( &"%(3� 

)."=2%*"  5#62*/." �)2 1% 
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�������� 4� : ������ �������� ��� �
���� ����� ����������. 
������� ��������	 � �	
����������� ���������� 
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�)8  ! �7,!1! 1*! 3#�$4%!1! -.!&�*""#$"%"&#$�% $/9�5�48% 0-/# �+,!�/4 3.�&�*#$( ,  0*1# $�# 

! �7,!1! *8% .+�&�% )�6$"1&#")"4!1!  *!  )�.�686#$'  3#�3#$�14�  0-/# 1+%*/501/# /,41"+ 

1!&�%*#$0  )."23"+ . � )�6$"1&#")"4!1! *!  )�.�686#$'  3#�3#$�14�   1+&:�34</# &/ *!% 

�7,!1! *8% 3#/�%�% /&)"./+&�*#$�% 1+%�55�6�% �55( $�# *!% �7,!1! *8% ���. �1*21" 1*� 

&01� *!  3/$�/*4�  *"+ ‘80 " 26$"  *8% ��� 0-/# �+,!�/4 &/ &/6�57*/."+  .+�&"7  1/ 1-01! &/ 

�+*"7  )"+ �+,(%"%*�% "# ��� 1*" )�./5�2%. �)41! , ! )�6$"1&#")"4!1! *!   )�.�686#$'  

3#�3#$�14�  $�# ! �%()*+,! *8% ��� 0-/# 1+&:(5/# �.$/*( 1*!% �7,!1! *8% �)"57*8% &/6/��% 

*8% /,�686�% *8% �%�)*+112&/%8% -8.�%. �1*21", ).0)/# %� 1!&/#�1"+&/ 2*# "# /,�6860  *8% 

�%�)*+11"&0%8% -8.�% 8  )"1"1*2 *"+ 1+%25"+ *8% /,�686�%, 3/% 0-"+% 1!&/#�1/# #3#�4*/.! 

�7,!1! �)2 *" 1963 08  *" 2001, 81*21" ! 17%�/1! �+*�% 0-/# �55(,/# , 3!5�3' *" )"1"1*2 *8% 

/,�6"&0%8% )."=2%*8% *"+  :#"&!-�%#$"7  *"&0� &/*�,7 *8% �%�)*+112&/%8% -8.�% 0-/#  �+,!�/4 

�)2 10% *" 1975 1/ 75% *" 199698. 

.219�*"# +)"5"6#1&"4 �%�90."+% 2*# 1'&/.� "# )"5+/�%#$0  /)#-/#.'1/#  0-"+% )/.4)"+ 

850.000  1+%3/2&/%/  &/ *!% 5/#*"+.64� *"+  )�.�686#$0  &"%(3/  1/ -�./  3#�9"./*#$0  �)2 *!% 

43.+1! *"+ . � "#$"%"&#$' *"+  /)43.�1! &)"./4 %� &/*.!�/4 &/ 3#(9"."+  *.2)"+ . �" 2001 "# 

/,8*/.#$0  "#$"%"&#$0  $�# /)#-/#.!&�*#$0  3.�1*!.#2*!*/  *8% )"5+/�%#$�% /)#-/#.'1/8% 

�)�1-"5"71�% 54.000 /.6�<2&/%"+ , /% 1+6$.41/# &/ *"+  24.000 )"+ �)�1-"5"71�% *" 1990. 	# 

)85'1/#  *"+  )."1066#<�% )/.4)"+ *� 19 *.#1/$�*"&&7.#� 3"5(.#� )"+ '*�% )�.�)(%8 �)2 

3#)5(1#/  /% 1-01! &/ *" 17%"5" *8%  *2*/ )�6$21&#8% /,�686�% , 2*�% *" 1990  "# )85'1/#  *"+  

$�# "# )�6$21&#/  /,�6860  '*�% )/.4)"+ 1*� 43#� /)4)/3�. �" �)2�/&� *8% ��� �+,'�!$/ *" 43#" 

3#(1*!&� �)2 1,7 *.#1/$�*"&&7.#� 3"5(.#� 1/ 6,6 *.#1/$�*"&&7.#� 3"5(.#�. 	# )�6$21&#/  

/)#-/#.!&�*#$0  $�# "#$"%"&#$0  3.�1*!.#2*!*/  *8% )"5+/�%#$�% /)#-/#.'1/8% +)"5"64</*�# 2*# 

1+&&/*0-"+% 1*!% )�.�686' *"+ 10% *"+ �$��(.#1*"+ )�6$21&#"+ )."=2%*"  $�# *"+ 33% *8% 

                                                 
96 �" )�.�$(*8 $/9(5�#" 0-/# 6.�9/4 &/ *!% :"'�/#� *"+ $��!6!*' $+.4"+ �8%1*�%*4%"+ �/5(.  
97 Milberg William  (2004) , «The changing structure of trade linked to global production systems: What are the policy 
implications?», International Labour Review, Vol. 143 (2004), No. 12- 
98 UNCTAD  (2001), « World Investment Report», Geneva ��� IMF ( 2001), «World Economic Outlook database», 
Washington, DC  . 
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22% *" 2001. �+*' ! �7,!1! 8  )."  *� )"1"1*( /)4 *"+ 1+%25"+ *8% /)/%371/8% )"+ 

�%*#)."18)/7"+% "# ��� 1*#  �%�)*+112&/%/  -�./  3/% &)"./4 %� �/8.!�/4 8  1!&�%*#$' $���  

�+*2 *" )"1"1*2 3#�$+&�#%2*�% 67.8 1*" 35% *� )."!6"7&/%� /4$"1# -.2%#�100. 

�%� ! �7,!1! *!  �,4�  ��� 1*#  �%�)*+112&/%/  -�./  , 8  )"1"1*2 1+&&/*"-'  �+*�% 

1*#   )�6$21&#/  ��� �+,(%/*�# &/ 1-/*#$( :.�37  .+�&"7 , *" �)25+*" &06/�"  *"+  $�# " .25"  

*"+  1/ 1-01! &/ *#  1+%"5#$0  /#1."0  ,0%8% $/9�5�48% 1/ �+*0  *#  "#$"%"&4/  �+,(%/*�# 

3.�&�*#$(. �3#�#*0.� &/*( *#  -.!&�*""#$"%"&#$"7 -�.�$*'.� $.41/#  *!  3/$�/*4�  *"+ 1980 5268 

*"+ +)/.:"5#$"7 3�%/#1&"7 "# ��� �)"*/5"7% *"% $+.#2*/." &!-�%#1&2 /#1-8.'1/8  *"+ ,0%"+ 

/)/%3+*#$"7 $/9�5�4"+ 1*#  �%�)*+112&/%/  -�./ . ��*( *!% )/.4"3" 1999 08  2001 "# ���  

+)"5"64</*�# 2*# �)"*/5"71�%  $�*( &01" 2." *" 86% *8% 1+%"5#$�% /#1."�% ,0%"+ #3#8*#$"7 

$/9�5�4"+, $�# *" 71% *"+ 1+%"5#$"7 /#1./2&/%"+ $/9�5�4"+ 1*#  �%�)*+112&/%/  "#$"%"&4/ 101.  

                                                 
99 UNCTAD (2002a), World Investment Report, «Transnational corporations and export competitiveness - Overview. 
Geneva».  
100 UNCTAD (2002b), World Investment Report, «Transnational corporations and export competitiveness Geneva»  
101 World Bank  (2002) «A new database on foreign direct investment
» ��� World Bank 2001 and 2000»,   Global 
Development Finance Database Online. 
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�6".�%, �55( )/.#5�&:(%"+% $�# /6$�*(1*�1! &"%(38% )�.�686' , $+.48  1*"-/7"+% 1*!% 
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/5&�� #&!#�� "* �'"*� *"�#),3�!"�� 4 "* 7&'�.�")*� �� 1��0 *"�#), 0� .*� $�%)�&�" 0 

�#�2�34 )0� #*&*3+34� )+" �,3.�.&��!"+" #&�<-")+"  #�, #&��&'(�")*� .,&'+� "* 

#�,206�%" �)0 �,3.�.&��!"0 /5&* 6* #&!#�� "* �'"*�  #�&���-)�&� �,�1!&�,�* �� 

��.�"���.�%� -&�,� �" �%3.&��0 �� )0" ���*3+34 )+" �$'+" #&�<-")+" *#- )0" /5&* #�, !/�� 

)0" !$&* )0� 0 #�2,�6"�.4 �#�/�'&0�0. �,��*�)�.� *,)4 0 $�%)�&0 �,"64.0 �.#20&�%)*� ��" 

�)�" �,3.�.&��!"� )��!* #*&*3+3�.4� $&*�)0&�-)0)*� ,#�&/�� !22��80 ��.�"���5" 

.2'�*.*� .*� �#�#2!�" �)0" �,3.�.&��!"0 /5&* ,#�&/�� ,802- �#'#�$� $*���2�3�.4� 

                                                 
102 Kucer, David (2002), “Core labour standards and foreign direct investment”, in International 
Labour Review (Geneva), Vol. 141, No. 1-2, pp. 31-69. 
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	# $(�/*/  ���  3#�$#%"7% *" $/9(5�#" �)2 -�.� 1/ -�.� )."$/#&0%"+ %� /)#*7-"+% 

�)"*/5/1&�*#$2*/.! �,#")"4!1! �+*"7 $�# %� *" �,#")"#'1"+% )/.#112*/." )�.�686#$( 

«3#�1+%30"%*(  *"» &/ $�*�55!52*/./  $�# )�.�686#$2*/./  &".90   ".6(%81!  *!  )�.�686#$'  

3#�3#$�14�  $�# &/ *"+  �%�6$�4"+  ).8*"6/%/4  9+1#$"7  )2."+ , *"+  ")"4"+  -./#(</*�# %� 

&/*�1-!&�*41/# &/ *"% $�*�55!52*/." *.2)" )."$/#&0%"+ %� )�.�-�/4 *" /)#�+&!*2 */5#$2 

)�.�686#$2 �)"*05/1&�. 

 	# .�6�)�� ��� "# ")"4/  �%�<!*"7% )/.#112*/." �)"*/5/1&�*#$' )�.�686#$' 

3#�3#$�14�, $�*.�"�%" .�1�2*�* #&�� )� � +)�&�.- �� 7*��.- �)-/� )0" ��'+�0 )�, .-�)�,� 

)0� �.��)*22�%��+� )�,�. ."$/4&/%"+ %� )."1/5$+1*"7% $/9(5�#� )"+ /)/%37"+% 1/ ��� 

)!)���, )%#�, #&!#�� "* �,")&!/�,"  #&�A#�6!���� -#+�: �*�02- .-�)�� �&3*�'*�, /*�02�' 

1�&�2�3�.�' �,")�2��)!� �#' )0�  .�&$�1�&'*�, /*�02�% �#�#!$�, 4 «�,!2�.)*» #&-),#* 

�&3*��*.4� 4 #�&�7*22�")�.4� #&��)*�'*�. � "#$"%"&#$' )."1*#�/&0%!  �,4� )"+ )."1343"+% 

*0*"#"+ /43"+  "#$"%"&#$( )5/"%/$*'&�*� +)/.*/./4 *8% �%*41*"#-8% "#$"%"&#$�%  

)5/"%/$*!&(*8% )"+ )."$7)*"+% �)2 *!% �)"9+6' *8% 3�1&�% $�# *"+ $21*"+  &/*�9".(  *8% 

!&#$�*/.6�1&0%8% ' */5#$�% )."=2%*8% 1/ $(�/*/  &".90  ���. �� ��� #�, $��"�&3�%")*� �� 

�)-/� )0" *"*(4)0�0 *#�)�2���*)�.-)0)*� .*)� .*"-"* 6�+&�%")*� +� �#�"$%���� #�, 

.*)�,6%"�")*�  .,&'+� #&�� /5&�� /*�02�% .-�)�,� �&3*�'*�, *22� -/� �-"�. ;&* �-"� 3�* 

)�� /5&�� #�, #&���2.%�," .�6�)�� ��&1!� ��� �"$!/�)*� "* �,�/�)'(�)*� )� .-�)�� 

�&3*�'*� �� )�" -3.� )+" ��� #�, #&���2.%�� .*� �-"� +� #&�� )� #����)- *,)�% )�, )%#�, 

)+" ���.   

                                                 
103 �%3/#$*#$( Kyrkilis D,  «The economic determinats of Foreing direct investment in Greek Manufacturing 1963- 
1981. A dynamic approach». PhD Thesis, University of Manchester, 1986. ��� Kyrkilis D $�#  Pantelidis P.(December 
1997)  «Location advantages and inward foreign direct investment in Greece».  �!&"1#/+&0%" 1*" Macharziana K. $�# 
Oesterle M. (/)#&.) Global Business in the Information, Proceedings of the 23rd Annual EIBA Conference, Stutgard, 
December 1997.  
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110 Feenstra, Robert C. (1998). “Integration of trade and disintegration of production”, in Journal 
of Economic Perspectives (Nashville, TN), Vol. 12, Fall, pp. 31-50. 
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 94 

�)(.-"+% )/.#".#1&0%� 3#��01#&� 1*�*#1*#$( 1*"#-/4� 6#� *" )"1"1*2 �)23"1!  *8% 

1*"#-/48% *"+ /%/.6!*#$"7 &/ *!% &".9' ,0%8% /)/%371/8%. �+%/)�  3/% /4%�# 3+%�*2% %� /,�-�/4 

")"#"3')"*/ 1+&)0.�1&� 6#� *" �% ! �)23"1! *8% $��/*")"#!&0%8% &".9�% ��� 0-/# �+,!�/4 

�)25+*� ' 1-/*#$( 1/ 1-01! &/ *!% �)23"1! *8% ".#<2%*#8% &".9�%  ��� $�*( *!% 3#(.$/#� *"+ 

-.2%"+. �1*21" +)(.-"+% 1*"#-/4� 6#� *" )�  1+1-/*4<"%*�# ! �%()*+,! *!  /,8*/.#$")"4!1!  *!  

)�.�686#$'  3.�1*!.#2*!*�  $�# *� $0.3!  *8% /)/%3+2&/%8% $/9�5�48% $�*( *"&0� )�.�686#$'  

3.�1*!.#2*!*� .. �� */5/+*�4� -.2%#� �%�$�579�!$/ &4� �55�6' 1*! 1-01! &/*�,7 �%()*+,!  *8% 

$/.3�% $�# /,8*/.#$")"4!1!  . #" 1+6$/$.#&0%� ! 1-01! &/*�,7 /,8*/.#$")"4!1!  $�# 

�%()*+,!  *8% $/.3�% '*�% 1*�*#1*#$( �1'&�%*! $�*( *!% 3#(.$/#� *8% /*�% 1975 – 1985 , /%�  

*!% )/.4"3" 1985- 1995 /4-�% &4� 1!&�%*#$( �/*#$' 1*�*#1*#$' 1+1-0*#1! . � 0%3/#,! �+*' 418  %� 

1!&�4%/# 2*# )50"% 6#� $()"#"+  *"&/4  )�.�686#$'  3.�1*!.#2*!*�  %� 1+&90./# *#  /*�#.4/  

)/.#112*/." %� /)#506"+% %� )."&!�/7"%*�# ".#1&0%/  )�.�686#$0  /#1."0  �)2 *!% �6".( $�# 2-# 

%� *#  /%*(11"+% 1*#  /18*/.#$0  )�.�686#$0  3.�1*!.#2*!*/  *"+  &/ *!% &".9' *!  /)0$*�1!  

$�# 1/ (55/  :��&43/  *!  )�.�686#$'  �5+143�  /)/%37"%*�  &/ *!% &".9' *8% ���. 

 

�5/  "# &/50*/  +)"1*!.4<"+% *" 43#" 6/%#$2 1+&)0.�1&� :�+*' ! 3#�3#$�14� *!  

)�6$"1&#")"4!1!  *!  )�.�686'  /4%�# #3#�4*/.� 0%*"%! *!% */5/+*�4� 3/$�/*4� $�# :.41$/*�# 1/ 

#3#�#*0.� +;!5( /)4)/3� 1*" $"&&(*# *!  :#"&!-�%#$'  )�.�686' . �5/  "# 0./+%/  03/#,�% 2*# *" 

/&)2.#" 1*� /%3#(&/1� !&#$�*/.6�1&0%� :#"&!-�%#$( )."=2%*� �+,'�!$/ &/ )"57 &/6�57*/."+  

.+�&"7  1/ 1-01! &/ *" /&)2.#" 1*� */5#$( )."=2%*� . ��.�$*!.#1*#$(, "#   Hummels, Rapoport 

$�# Yi112 2.#1�% *!% $(�/*! /,/#34$/+1! 8  *" )"1"1*2 *8% /#1�686�% "# ")"4/  /%18&�*�%"%*�# 

1*!% )�.�686#$' 3#�3#$�14� )."=2%*8% )"+ /)�%/,(6"%*�# $�# �%�$(5+;�% $�*( &01" 2." �7,!1! 

$�*( 20% 1*#  /)�%/,�6860  */5#$�% )."=2%*8%  )"+ 0-"+% /%18&�*�1/# /%3#(&/1� /#1�62&/%� 

)."=2%*�  1*#  -�./  *"+ 		�� &/*�,7 1960 $�# 1990. 

�% $�# *� 3#��01#&� 1*�*#1*#$( 1*"#-/4� /)#*.0)"+% �$.#:' $�*�&0*.!1! &2%" 1/ 

)/.#".#1&0%"+  :#"&!-�%#$"7  *"&/4  81*21" ! 3#(-+1! 1/ )�6$21&#" /)4)/3" *!  )�.�686#$'  

3.�1*!.#2*!*�   /)#1+&:�4%/# 1/ /+.7*�*" 9(1&� *"&08% )�.�686' . /.#5�&:�%"&0%8% *"&08% 
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114Venables, Anthony J. (2002) « Vertical specialization». Unpublished mimeo. Geneva, ILO.  
115 Bureau of Economic Analysis. (2002), « National income and product accounts table». Washington, DC, United 
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116 Milberg, William (1999),  “Foreign direct investment and development: Balancing costs and 
benefits”, in UNCTAD (ed.): International monetary and financial issues for the 1990s. 
Geneva, United Nations, Vol. XI, pp. 99-116. 
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�7&98%� &/ *"% Krugman117: « �+-%( 506/*�# 2*# *� */5/+*�4� -.2%#� *" $21*"  /.6�14�  

/4%�# &#$.2*/."  )"1"1*2 *"+ 1+%"5#$"7 $21*"+  )�.�686'  /% 1-01/# &/ *" )�./5�2% $�# (.� *" 

-�&!52 $21*"  /.6�14�  3#�3.�&�*4</# &#$.2*/." .25" 1*!% /)#5"6' *"+ *2)"+ /6$�*(1*�1! . 

�55( 2*�% "# /)#-/#.!&�*4/  #1-+.4<"%*�# �+*2, 3/% /%%""7% 2*# *" $21*"  /.6�14�  0-/# &/#�1/# 

*!% )"1"1*#�4� 1+&&/*"-' *"+ 1*! 1+%"5#$' )�.�62&/%! �,4� *8% )."=2%*8% , �%*#�0*8  ! 

$�*�%"&' *!  )."1*#�0&/%!  �,4�  &/*�,7 $/9�5�4"+ $�# /.6�14�  0-/# )�.�&/4%/# /%*+)81#�$( 

1*��/.' &01� 1*!% 3#(.$/#� *"+ -.2%"+. �+*2 )"+ /%%""7% /4%�# 2*# 5268 *!  �+,�%2&/%!  *(1!  

%� 3#�1)(*�# 1/ )"55( $"&&(*#� ! )�.�686#$' �5+143� ! )."1*#�0&/%! �,4� �)2 *#  &/&"%8&0%/  

(0%� $"&&(*# *!  )�.�686#$'  �5+143� )  :#"&!-�%#$0  3.�1*!.#2*!*/  )"+ )�.(6"+% *#  
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�%�)."1�%�*"541&" *8% )�.�686#$�% &"%(38% &/ :(1! *" -�&!52 /.6�*#$2 $21*" ».  

�� !"* )!)��� ��.�"���.- #�&�7�22�" )� %8�� )+" ���65", )� ���6�2�3�.- .-�)�� 
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117 Krugman Paul (1995),“Growth in world trade: Causes and consequences”, in Brookings Papers on Economic 
Activity, No. 1, pp. 327- 377,Washington, DC. 
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�,"�<.5" �!)&+" 0 /5&* 6* �'/� #&��2.%��� )0" �,3.�.&��!"0 �#!"$,�0. �)-�� )* �!)&* 

*,)� �'3�,&* ��'+�*" )* �1!20 )0� /5&*� ,#�$�/4� *#- *,)4" )0" ���.119 �$*2  �+*"7 ! 
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118 Wheeler, David; Mody, Ashoka. (1992) “International investment location decisions: The case of US firms”, in 
Journal of International Economics (Amsterdam), Vol. 33, No. 1, pp. 57-76 
 
119  Hanson, Gordon H. (2001), « Global production sharing and rising wage inequality: A survey of trade and wages».. 
Davis, CA, University of California-Davis �!&"1#/+&0%" 1*" 3#�34$*+"  1*!% #1*"�01! 
:www.econ.ucdavis.edu/faculty/fzfeens]. 
 
120American Economic Association , Allied Social Science Associations 2006 Annual Meeting, Boston, (MA January 6, 
2006 ) « Globalization, Offshoring, and Multinational Companies: What Are the Questions, and How Well Are We 
Doing in Answering Them?». Presented by Ralph Kozlow, Associate Director for International Economics U.S. Bureau 
of Economic Analysis   
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/.6�14�  3/% /,/*(</*�# )/.#112*/.". 
122  Carr, David L., James R. Markusen, and Keith E. Maskus. (2001) “Estimating the Knowledge-Capital Model of the 
Multinational Enterprise.” American Economic Review. June.   
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#*&-����,� )���'� #*&*3+34�.123 .#% $5/41"+&/ *!% �%�9".( &�  1*!% 1+6$/$.#&0%! 0./+%� 
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123 Howenstine, Ned G., and William J. Zeile. ( 1994)  “Characteristics of Foreign-Owned U.S. Manufacturing 
Establishments.” Survey of Current Business. January .  
124  Rodrik, Dani. (1999), «Making openness work» Washington, DC, Overseas Development Council 
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125 ��1#$' �.-' *"+ �/8.'&�*"  *8% Stopler Samoulson /4%�# 2*# « ! 0%�.,! *"+ /&)".4"+ �+,(%/# *!% 1-/*#$' *#&' 
*!  /.6�14�  2)"+ �9�"%/4 ! /.6�14� $�# *!% &/#�%/# 1*!% -�.� 2)"+ �9�"%/4 *" $/9�5�4"».  
126 ������
��� ������	��� Hanson, Gordon H.( 2001), « Global production sharing and rising wage inequality: A survey 
��� Robbins, Donald J. (1996) «Evidence on trade and wages in the developing world»., OECD Development Centre, 
Technical Papers Series, No. 119, OECD/GD(96)182. Paris,OECD. Dec ��� Slaughter, Matthew J. (2002), «Does inward 
foreign direct investment contribute to skill-upgrading in developing countries?»  Paper presented at New School 
University’s CEPA Conference on “Labor and the Globalization of Production”, New School University, New York, 
NY, Mar. (June revision). ��� Feenstra, and Hanson, (1997) “Foreign direct investment and relative wages: Evidence 
from Mexico’s maquiladoras”, in Journal of International Economics (Amsterdam), Vol. 42, No.3/4 (May),pp. 371-393 
��� Brainard, S. Lael; Riker, David A. (1997) « Are U.S. multinationals exporting U.S. jobs?»  NBER Working Paper 
No. 5958. Cambridge, MA, National Bureau of Economic Research.Mar. of trade and wages. Davis, CA, University of 
California-Davis. 
127 Hanson, Gordon H.( 2001),  Global production sharing and rising wage inequality: A survey 
of trade and wages. . Davis, CA, University of California-Davis. �!&"1#/+&0%" 1*" 3#�34$*+"  1*!% #1*"�01!:  
www.econ.ucdavis.edu/faculty/fzfeens].  



 104 

��&� .*� �� �'* #)5�0 )0� .�&$�1�&'*� )�, �)� "-)�, 5�#�, .�#��* �)�3�4 6* �#!26�� 0 
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129 Te Velde, Dirk Willem; Morrissey, Oliver.( 2001), « Foreign ownership and wages: Evidence from five African 
countries». CREDIT Research Paper No. 01/19. Nottingham, Centre for Research in Economic Development and 
International Trade, University of Nottingham. 
130 Slaughter, Matthew J. (2002), «Does inward foreign direct investment contribute to skill-upgrading in developing 
countries?»  Paper presented at New School University’s CEPA Conference on “Labor and the Globalization of 
Production”, New School University, New York, NY, Mar. (June revision).  
131 Feenstra, and Hanson, (1997) “Foreign direct investment and relative wages: Evidence from Mexico’s 
maquiladoras”, in Journal of International Economics (Amsterdam), Vol. 42, No.3/4 (May), pp. 371-393.  
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132 Feenstra, and Hanson, (1997) “Foreign direct investment and relative wages: Evidence from Mexico’s 
maquiladoras”, in Journal of International Economics (Amsterdam), Vol. 42, No.3/4 (May), pp. 371-393.  
133 Brainard, S. Lael; Riker, David A. (1997) « Are U.S. multinationals exporting U.S. jobs?»  NBER Working Paper No. 
5958. Cambridge, MA, National Bureau of Economic Research.Mar.  
134 Epstein, Gerald; Burke, James., (2001). «Globalization and labor bargaining power:  A survey» .Unpublished mimeo. 
Amherst, MA, Political Economy Research Institute (PERI), University of Massachussetts-Amherst.  
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�)"*/5/1&�*#$2*!*�  &0*.8% &#$.""#$"%"&#$'  $�# &�$.""#$"%"&#$'  )"5#*#$'  /&9�%4<"+% &4� 

&/#$*' )"./4�, ! ")"4� &)"./4 %� /,!6!�/4 �)2 *#  �/1&#$0  /,/54,/#  *8% */5/+*�48% /*�%. 

�)(.-/# &4� 1�9'  *(1! :/5*481!  1*!% ).215!;! &�$.""#$"%"&#$�% &0*.8% )"5#*#$'  &/ 

1!&/4" $�&)'  *" 2000 2*�% /)#:/:�#��!$/ ! /#13"-' *!  -�.�  1*!% "#$"%"&#$' $�# %"&#1&�*#$' 

0%81! (	.
.�.).  �%*41*."9�,  " 3/4$*!  &0*.!1!  *!  �)"*/5/1&�*#$2*!*�  *8% 

&#$.""#$"%"&#$�% &0*.8% )"5#*#$'  )�."+1#(</# *!% �%*41*."9! )"./4� 

�� �  )."  *!% 1+%"5#$' /#$2%� )"+ 0-"+% "# 3#/�%/4  /)/%3+*0  6#� *!% -�.�, "# 3/4$*/  

*.0-"+1�  �)"*/5/1&�*#$2*!*�  $�# 3+%�&#1&"7 *!  "#$"%"&4�  /)#3/#$%7"+% &4� ".#�$( �/*#$' 

*(1! 6#� *!% �55(3� &/ *")#$2 &06#1*" *" 2000, 0*"  $�*( *" ")"4" /)#1!&")"#'�!$/ ! /#13"-' *!  

�55(3�  1*!% 	.
.�.. �)41! , " 3/4$*!  3+%�&#1&"7 *!  /55!%#$'  "#$"%"&4�  /&9�%4</*�# 

)/.#112*/." /+&/*(:5!*"  �)2 *"% 3/4$*! *!  *.0-"+1�  �)"*/5/1&�*#$2*!*� , 6/6"%2  )"+ 

&)"./4 %� /,!6!�/4 �)2 *" 6/6"%2  2*# " 3/4$*!  �+*2  /)!./(</*�# )/.#112*/." �)2 ).":50;/#  

*8% /.8*�&/%8%,  "# ")"4"# &/ *!% 1/#.( *"+  /)!./(<"%*�# �)2 *!% )/.#..0"+1� �*&219�#.� 1*! 

-�.�.     

�� �(% /)#-/#.'1"+&/ &4� 176$.#1! *8% �%*41*"#-8% 3/#$*�% 1*#  -�./  &/ *#  ")"4/  �� 

&)"."71/ %� 1+6$.#�/4 (&/1� ! �55(3� $���  �+*0  /4%�# )"+ *!% �%*�68%4<"%*�# $+.48  1*!% 

)."1)(�/#� )."105$+1!  ��� )�.�*!."7&/ *� /,' : 	# �.�.�.�. /&9�%4<"+% &4� �,#"1!&/48*! 

:/5*481! 1*"+  37" 3/4$*/  &0*.8% �)"*/5/1&�*#$'  )"5#*#$' , ! ")"4� &/ *!% 1/#.( *!  

&/*�9.(</*�# 1/ +;!52*/." /)4)/3" *8% 3/#$*�% �,#"526!1!  *"+ /)#-/#.!&�*#$"7 )/.#:(55"%*" . 

	# 3/4$*/  1*#  -�./  *!  %"*#"�%�*"5#$'  &/1"6/4"+ (
.�.�.) /&9�%4<"+% &4� 1-/*#$' 

1*�1#&2*!*�  �*!% )/.4)*81! *8% -8.�% *"+ 	.	.�.�., /&9�%4</*�# &4� ".#�$' :/5*481! 1/ 25"+  

*"+  3/4$*/ . �-/*#$( &/ *"+  3/4$*/  *.0-"+1�  �)"*/5/1&�*#$2*!*�  $�# 3+%�&#1&"7 *!  

"#$"%"&4�  1*#   �.�.�.�. +)(.-/# &4� 1�9�  �/*#$' *(1!, &/ /)#:.�3+%2&/%" 2&8  .+�&2, ! 

")"4� 1+&:�34</# &/ *!% /#$2%� .�63�4�  :/5*481!  )"+ /)#3/4$%+�% "# �%*41*"#-"# 3/4$*/  

�)"*/5/1&�*#$2*!*�  &0*.8% )"5#*#$'  $�# /)#-/#.!&�*#$"7 )/.#:(55"%*" . �+%/)� , 

)�.�*!./4*�# +)"-�.!1! *!  �55(3�  0%�%*# *8% �. �.�.�.. 

�� � )"./4� *8% 3/#$*�% �%*�68%#1*#$2*!*�  $�# )."105$+1!  ���  )"+ �)"*/5"7% *!% 

/#$2%� )"+ )."15�&:(%/# " 3#/�%")"#!&0%"  /)/%3+*'  6#� *!% -�.� &�  /4%�# 1/ 1+&98%4� *21" 

&/ *� 1*�*#1*#$( 3/3"&0%� 2)8  $�# &/ *#  �/1&#$0  "#$"%"&#$0  /,/54,/#   2)8  *#  )�.�$"5"+�/4 " 

/%*2)#"  �%�5+*'  . �)2 *"+  /$*#&�&/%"+  3/4$*/  9�4%/*�# 2*# :�1#$2  )�.(6"%*�  6#� *!% 

/5$+1*#$2*!*� *!  -�.�  ).":(55/*�# " +;!52  .+�&2  �%()*+,!  $�# *" +6#0  &�$.""#$"%"&#$2 

)/.#:(55"%. �&8 , "# -�./  "# ")"4/  )0*+-�% �,#"1!&/48*/  /)#321/# , 2)8  ! �.5�%34�, 0381�% 

0&9�1! $�# 1/ )�.(6"%*/  )"+ /)!./(<"+% *" &#$.""#$"%"&#$2 )/.#:(55"% *8% /)#-/#.!&�*#$�% 

&"%(38%, 2)8  ! )."��!1! *!  */-%"5"64� , *" /#3#$/+&0%" �%�.�)#%" 3+%�&#$2, "# +)"3"&0  $�# 
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"# 6/%#$2*/./  3#/+$"57%1/#  6#� *!% 3!&#"+.64� $�# 5/#*"+.64� %08% /*�#.#�%. �,4</# %� 1!&/#8�/4 

2*# "# -�./  �+*0  3/% )/.#2.#1�% *#  $#%'1/#  *"+  1/ 1+6$/$.#&0%� &0*.� &/ 1*2-" *!% 

)."105$+1! ,0%"+ $/9�5�4"+. 

*�*����	
�'�
	�����
����	��
��������	
���������������������
��
�
5����
�*#  �.-0  *#  3/$�/*4�  *"+ 1960136 ! 3"&' *!  /55!%#$'  &/*�)"4!1!  -�.�$*!.#<2*�% �)2 

1!&�%*#$( )�.�686#$( $/%( 1*"+  *"&/4  /%3#(&/18% $�# $/9�5�#"+-#$�% �6���%, /4%�# 

-�.�$*!.#1*#$2 3/ 2*# *" 59% *"+ )."=2%*"  *!  &/*�)"4!1!  1+6$/%*.8%2*�% 1*"+  *"&/4  *8% 

$�*�%�58*#$�% )."=2%*8%. �" 1963, " 1+%*/5/1*'  /#1�686�% 1*"+  *"&/4  *8% &! 

$�*�%�58*#$�% �6���% '*�% )(%8 �)2 30% /%� 1/ ".#1&0%/  )/.#)*�1/#  2)8  *� :�1#$( 

&0*�55� $�# -!&#$(, �%/.-2*�% 1/ 63% $�# 45% �%*41*"#-�. �)41!  ! /55!%#$' "#$"%"&4� 

-�.�$*!.#<2*�% �)2 �)25+*! �)"+14� */-%"5"6#$�%, 3#"#$!*#$�% $�# ".6�%8*#$�% /#1."�%. 

��&:(%"%*�  +)2;! �+*( *� 3/3"&0%� "# )"5+/�%#$0  /)#-/#.'1/#  )."*4&!1�% %� /#105�"+% 

/)/%37"%*�  &/ *!% &".9' *8% ��� 1*!% /55!%#$' "#$"%"&4� 1/ $5(3"+  &/ /5(-#1*" ' $�# 1-/32% 

�%7)�.$*"  /6-�.#" �%*�68%#1&2. �" 1996 "#  /55!%#$0  �+6�*.#$0  /)#-/#.'1/#  *8% )"5+/�%#$�% 

/)#-/#.'1/8% 1/ )"1"1*2 39% )�.'6�6�% /%*/5�  %0� &/*�)"#!*#$( )."=2%*� 6#� *� ")"4� 3/% 

)."D)'.-/ $��25"+ /6-�.#� )."19".(.  
'* ��#��&�.4 !&�,"* , Kyrkilis (1986) 137, !$�� � -)� �� 

 !"�� �#�/��&4���� #�, �#!2� *" "* �#�"$%��," �� )0" ��&14 )+" ��� �)0" �220"�.4 

��.�"��'* .*� .,&'+� �)0" ��)*#�'0�0 .*)�,6,"64.*" �,�)0�*)�.� �� #*&*3+3�.�%� )���'� 

�� �/�)�.� ��3�2� ,#�&/�" .*� $,"0)�.- �!3�6�� *3�&�� -#�, 4)*" $,"*)-" "* �#�7206�%" 

�2�3�#+2�*.!� �,"64.�� #&��1�&��. ."$/#&0%"+ %� �,#"5"6!�"7% )"#"# )�.(6"%*/  /)#3."7% 

"+1#�1*#$( 6#� *!% /)#5"6' *8% /)/%3+*�% 8  )."  *!% 6/86.�9#$' *")"�/14� *!  /)/%371/8  

*"+  �%�)*7-�!$/ 0%� &"%*05" �)"*/5"7&/%" �)2 37" )�.(6"%*/  &/*�:5!*�%: 

�) �/*�:5!*0  )"+ )."1/664<"+% *!% #$�%2*!*� *8% )"5+/�%#$�% /)#-/#.'1/8% %� 

+)/.)!3'1"+% *� /&)23#� /#123"+ 1/ &4� �6".( $�# %� /&)"341"+% ' %� /506,"+% *!% /41"3" *8% 

/6-�.#8% ' (558% /)#-/#.'1/8% 1/ �+*'. � +)2�/1! )"+ /506-/*�# &018 �+*�% *8% &/*�:5!*�% 

/4%�# 2*# "# ,0%/  /)#-/#.'1/#  �%�&0%/*�# %� /)#506"+% )/.#112*/." *"+  *"&/4  )"+ $�*0-"+% 0%� 

$���.2 �%*�68%#1*#$2 1+6$.#*#$2 )5/"%0$*!&� 1/ 1-01! &/ +)(.-"%*/  ' /)43","+  /6-�.#"+  

)�.�686"7 . �0*"#/  &/*�:5!*0  /4%�# �+*0  )"+ )."*/4%"%*�# �)2 *!% �/8.4� :#"&!-�%#$'  

".6(%81!  $�# &/*."7% *!% 7)�.,! $�# *"% :��&2 /&)23#8% /#123"+ 1/ 0%� $5(3", ).-. &01" 

&06/�"  )�.�686#$'  &"%(3�  , "#$"%"&4/  $54&�$� , 0%*�1! $/9�5�4"+ $�# */-%"5"64�  $.5.). 

�55(  /)41!  $�# *!% �)"3"*#$2*!*� ).-. )�.�686#$2*!*�, $/.3"9".4� $.5.). 	# 3/7*/./  

)/.#5�&:(%"%*�# $(*8 �)2 *!% +)2�/1! 2*# ! 7)�.,! �%*�68%#1*#$�% )5/"%/$*!&(*8% �%�&0%/*�# 

                                                 
136 � �%(5+1! )"+ �$"5"+�/4 :�14</*�# 1*" 1766.�&&� *"+ $+.4"+ �!&'*.! �#.$#5' (2002), «3����� "���� 
����������», /$3. �.#*#$' �)#1*!&"%#$' �#:5#"�'$!, ��%���� 130 – 143.   
137 Kyrkilis D,  «The economic determinats of Foreing direct investment in Greek Manufacturing 1963- 1981. A 
dynamic approach». PhD Thesis, University of Manchester, 1986. 
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%� $�*�5'6/# 1/ 1-/*#$( &/6�57*/.! �)2 *" &01" 2." �)"3"*#$2*!*� *8% /)#-/#.'1/8% *"+ 

$5(3"+. 

�) �/*�:5!*0  )"+ )."1/664<"+% *!% /5$+1*#$2*!*� *!  �55(3"  8  -�.� /6$�*(1*�1!  

���,  2)8  &06/�"  �6".( , $21*"  /.6�14� , $.�*#$( $4%!*.� $.5.).. 

�#� 25/  *#  &/*�:5!*0  -.!1#&")"#'�!$�% 3#�$5�3#$( 1*"#-/4� 6#� /4$"1# &/*�)"#!*#$"7  

$5(3"+  6#� *!% -."%#$' )/.4"3" 1963- 1981, $�# 6#� 37" +)")/.#23"+  1963- 1973 $�# 1974- 1981. 

� �%(5+1! *8% �)"*/5/1&(*8% *!  "#$"%"&/*.#$'  /$*4&!1!  *"+ &"%*05"+ *!% )/.4"3" 1963- 

1973 3/4-%/# 2*#, "# )"5+/�%#$0  /)#-/#.'1/#  )"+ /)05/,�% %� /)/%371"+% 1*!% �55(3� &/ &".9' 

���, /)0%3+1�% 1/ *"&/4  &/ 0%*"%! *!% )�."+14� "#$"%"&#�% $54&�$�  $�# )."")*#$' 

&/60�+%1!  *!  <'*!1!  2)"+, )."$�*�5�&:(%"%*�  *"+  �%*�68%#1*0  *"+ , $�*(9/.�% %� 

�)"$*'1"+% &/6(5� &/.43#� �6".(  , *� ")"4� /+%""71�% *!% /$&/*(55/+1! "#$"%"&#�% $54&�$�  

$�# 1*! 1+%0-/#� �)/*05/1�% /&)23#� /#123"+ 6#� (55"+  )�.�686"7  , 2-# &2%" /6-�.#"+  �55( 

$�# ,0%"+  &/ &/6(5! )�.�686#$', */-%"5"6#$' $�# ".6�%8*#$' 3+%�*2*!*�. �*1# ! 3+%�*2*!*� 

1+6$0%*.81!  *!  �%�)*+112&/%!   �6".(  '*�% !"*� 7*��.-� �)-/�� )+" ��� �)0" �22�$* 

.*� � *�1*2�(-)*" �*.&�#&-6���* �!�+ *,)5" )+" �#�"$,)�.5" )�#�6�)4��+"  5�)� �� 

��3�2�� �3.*)��)0�!"�� �2�3�#+2�*.!� �#�/��&4���� "* .*&#5"�")*� *#�.2���)�.� )�� -#���� 

*, 4���� )0� (4)0�0�  #�, 4)*" *#�)!2���* �'*�  *"*#),��-��"0� ��+)�&�.4� *3�&�� �% $�# 

! "#$"%"&4� :.#1$2*�% 1/ )"./4� 9#5/5/+�/.")"4!1!  *"+ 3#/�%"7  /&)".4"+ $�# " :��&2  

)."1*�14�  *!  /6-�.#�  )�.�686'  3/% �)"3/#$%7/*�# �)2 *�  /&)/#.#$( �)"*/501&�*� , �)"*/5/4 

81*21" 1*�*#1*#$( 1!&�%*#$2 $4%!*." 6#� *!% /#1."' ��� 1*!% /55!%#$' "#$"%"&4�  � $+:0.%!1! 

-.!1#&")"#"71/ 6#� *!% )."1*�14� *!  /6-�.#�  &/*�)"4!1!  0%� )"57)5"$" 171*!&� 

)"1"1*�1/8%,  $�%"%#1&�% 1+%�55(6&�*"  , *.�)/<#$�% 3#�3#$�1#�% )"+ 5/#*"+.6"71�% /%�%*48% 

*"+ /#1�686#$"7 /&)".4"+, �)�62./+1!  /#1�686�% 1+6$/$.#&0%8% )."=2%*8%, 2)8  6#� 

)�.(3/#6&� 5#)�1&(*8%, /)#:"5'  /18*/.#$'  /#3#$'  9"."5"64�  1*� /#1�62&/%� )."=2%*�, 

+)"-.081!  -.!&�*#$'  )."$�*�:"5'  /%2  1!&�%*#$"7 &0."+  *!  �,4�  *8% /#1�62&/%8% 

�6���% �)2 *"% /#1�6860� $.�.  . 

�)41!  *� /&)/#.#$( �)"*/501&�*� 3/4-%"+% 2*# �� ��� �)0" �220"�.4 ��)*#�'0�0 

��#'#)�," �)� ��")!2� )�, .%.2�, #&�<-")��. �" /%3#�90."% *8% ,0%8% /)#-/#.'1/8% 1*!% 

/)#&'$+%1!  *!  -.'1/8  *8% 1+&:�*#$�% */-%"5"6#�% $�# )."=2%*8% , *� ")"4� :.41$"%*�# )0.� 

�)2 *!% 9(1! 8.4&�%1!  1*#  -�./  )."05/+1!  *"+ , 1/ &4� -�.� 1-/*#$( -�&!5"7 $21*"+  

/.6�14� . ! (%"3"  *"+ ")"4"+ )�.0&/%/ )"57 $(*8 *8% :/5*#�1/8% *!  )�.�686#$2*!*� . � 

)�.�686#$2*!*� '*�% 1-/*#$( &/6�57*/.! 1*#  ,0%/  �+6�*.#$0  �)’ 2*# 1*#  /6-�.#/  /)#-/#.'1/#  

+)":"!�"7&/%! �)2 *#  1-/*#$( )/.#112*/." )."-8.!&0%/  &/�23"+  ".6(%81!  *!  )�.�686'  

)"+ -.!1#&")"#"71�% "# ,0%/  �+6�*.#$0   . 

�)-�� ��  !"�� �#�/��&4���� #�, �#!"$,*" �� )0" ��&14 )+" ��� �)0" �220"�.4 

��)*#�'0�0  *#!72�#*" .,&'+� �)0" �.��)�22�,�0 )0� �3/+&'*� *3�&��, -#�, 4)*" �� 6!�0 
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"* *#��#���," �2�3�#+2�*.� .!&$0, +� �. )+" 03�)�.5" 6!��+" .*� )�, ,802�% 7*6��% 

�,3.!")&+�0� #�, �'/� $0���,&306�' �)0" *3�&�. �*#  /,�686#$0  �6".0  *� "5#6")85#�$( 

$0.3! �� /,�%/&#<2*�% /,�#*4�  *"+ �%*�68%#1&"7 &/ #1"37%�&/  /)#-/#.'1/# . �*1# �$2&� $�# 

,0%/  /)#-/#.'1/#  )"+ /)0%3+1�% 1*!% /55!%#$' "#$"%"&4� &/ &/.#$2 /,�686#$2 )."1�%�*"5#1&2, 

1*�3#�$( &/*�*2)#1�% *" /%3#�90."% *"+  1*!% /18*/.#$' �6".(. (%*8 , *!% )/.4"3" 1963- 1973 

&/ /,�4./1! $()"#"+  *"&/4   $�*�%�58*#$�% )."=2%*8% 9�4%/*�# 2*# " /,�686#$2  

)."1�%�*"5#1&2  *8% /55!%#$�% /)#-/#.'1/8% 1*!% /55!%#$' &/*�)"4!1! &/#�%/*�# 3#�-."%#$(  

�!% )/.4"3" 1974- 1981  ! /&)/#.#$' 0./+%� 03/#,/ 2*# "# "5#6")85#�$0  3"&0  )"+ 

)."8�"71�% *" )."!6"7&/%" 3#(1*!&� "# )"5+/�%#$0  /)#-/#.'1/# , &018 *!  /)0%3+1!  &/ *!% 

&".9' *8% ��� 1*!% /55!%#$' "#$"%"&4�, 1/ *"&/4  /%3#(&/18% $�# $/9�5�#"+-#$�% �6���% , 

(55� $�# "# "#$"%"&4/  $54&�$�  )"+ /4%�# &/6(5/  1/ �+*"7  *"+  $5(3"+  /4-�% 8  �)"*05/1&� 

%� �)"*.0;"+% *!% &�<#$' /41"3" %08% /)#-/#.'1/8%, 1/ *"&/4  &/ 1-/*#$( -�&!5"7  .+�&"7  

&/60�+%1!  *!  �6".( . � &,6�-� ��3!6,"�0� )0� *3�&�� *#�$��."%�)*� +� � �0�*")�.-)�&�� 

#&��$��&��)�.-� #*&�3�")*� )0� ���&�4� ��� �)0 �220"�.4 ��)*#�'0�0, �� )0" !""��* -)� 0 

�0�*")�.4 *% 0�0 )0� (4)0�0� �'"*� �.�'"0 #�, �#�)&!#�� �)�,� "!�,� #*&*3+3�%� "* 

.*)*2*�7�"�," ��&'$�* *3�&�� �.*"�#��0)�.� 3�* )0" �.��)�22�,�0 )+" ��.�"���5" 

.2'�*.*�. ��+*2-."%�, " )�.(6"%*�  */-%"5"64�  $��41*�*�# )/.#112*/." 1!&�%*#$2  1/ 1-01! &/ 

*!% )."!6"7&/%! )/.4"3". 	# +)(.-"+1/  ,0%/  /)#-/#.'1/# , )"+ 0-"+% /)/%371/# &/ *!% &".9' 

��� 1*!% �55(3�, $�*0-"+% '3! !6/*#$0  �01/#  $�# 0%�  �)"*/5/1&�*#$2  *.2)"  �%*�68%#1&"7 

�)2 *"+  %/"/#1/.-2&/%"+  )�.�686"7  /4%�# %� &/*�90."+% $�57*/.!  )"#2*!*�  */-%"5"6#$0  

/#1."0 , $���  $�# /#1."0  3#"4$!1! , ".6(%81!  $�# )."��!1!  )85'1/8%. �*!% 43#� /)#5"6' 

"3!6"7%*�# $�# "# '3! /6$�*/1*!&0%/  ,0%/  /)#-/#.'1/# , "# ")"4/  +)/.�1)4<"%*�# *� &/.43#� 

�6".(  *"+  $�# *!% !6/*#$' *"+  �01! &018 *!  */-%"5"6#$'  �%�:(�&#1!  $�# *#  )/.�#*0.8 

:/5*481!  *!  �)"3"*#$2*!*� . � */-%"5"64� 1+&)5!.�%/# *#  "#$"%"&4/  $54&�$�  8  0%� 

1+&)5!.8&�*#$2 /&)23#" /#123"+ �$2&� $�# 1/ *"&/4  *�-/4�  �7,!1!  *!  <'*!1! . �4%�# 

-�.�$*!.#1*#$2 2*# " 1+%*/5/1*'  1+1-0*#1!  &/*�,7 *!  1+6$0%*.81!  �6".(  $�# *!  &/*�:"5'  

*"+ &/60�"+  *!  �6".(  /4%�# �/*#$2  $�# )(%8 �)2 53%. �+*2 1!&�4%/# 2*# 0 *% 0�0 )�, 

��3!6�,� )0� *3�&�� $�" ���5"�� )0" �,3.!")&+�0 )�, .2�$�,, *22� ��)*�/0�*)'(�� )�" 

*")*3+"���- #&�� )0" �")�"-)�&0 /&4�0 )�/"�2�3�.5" ���&�5" .*� )�/"�3"+�'*�. � 

1+6$0%*.81! *8% &/*�)"#!*#$�% $5(38% �0*/# 0%� 2.#" 1*!% /41"3" %08% /)#-/#.'1/8%, 1+%/)�  

&/#�%/# *!% *(1! /#123"+ %08% �+6�*.#$�%. �3#�4*/.� 1*"+  $5(3"+  *8% /%3#(&/18% $�# 

$/9�5�#"+-#$�% �6���%, 2)"+ +)(.-/# #1-+.' )�."+14� ,0%8% /)#-/#.'1/8% "# ")"4/  /4%�# 1/ 

�01! %� �%*#&/*8)41"+% &/ 43#�  )"#2*!*�  */-%"5"6#$( &01� *"% �%*�68%#1&2 $�# (.� %� 

&/#�1"+% *" )."13"$�&/%" 29/5"  *8% /)43",8% ,0%8% )�.�686�% ,  *" 9�#%2&/%" /4%�# )#" 

0%*"%" 
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� �7,!1! *!  1!&�14�  *!  /#1."'  */-%"5"6#$�% /#1."�%, )."$/#&0%"+ ! �%(5!;! &4�  

/)/%3+*#$'  ).8*":"+54�  &/ *!% &".9' ��� %� $�*�1*/4 )/.#112*/." /5$+1*#$' 1*!% �55(3�, 

/+%"'�!$/ �)2 37" /)#)50"% )�.(6"%*/ . .�*"%, " �%*�68%#1&2  *8% /#1�686�% $��41*�*�# 

/%*"%2*/."  $���  ! "5"$5'.81! *!  �55!%#$' "#$"%"&4�  1*! 3#/�%' �6".( �+,(%/*�# 1*�3#�$(. 

�*1# $���  1*�3#�$( (%"#6/ ! �55!%#$' �6".( &/ *!% )5'.! 0%*�,! *! , 1*#  3"&0  *!  /5/7�/.!  

/+.8)�=$'  �6".( , *" */-%"5"6#$2 )."945 *8% /% �55(3# /)#-/#.'1/8% 0)./)/ %� )."1�.&"1*/4 

1*� 3#/�%' */-%"5"6#$( ).2*+)� �$2&! $�# 1*#  /%3#(&/1/  $�# :�.#0  :#"&!-�%4/  $���  *� 

/6-�.#"  )�.�62&/%� )."=2%*� �%*#&/*�)#<�% 25" $�# &/6�57*/." �%*�68%#1&2. �*1# "# '3! 

/6$�*/1*!&0%/  �+6�*.#$0  )"5+/�%#$�% /)#-/#.'1/8% 1*!% �55(3� 8�"7%*�# )."  /)/%371/#  

*/-%"5"6#$'  �%�:(�&#1! , /%�  ! /41"3"  %08% �+6�*.#$�% )"+ �� ).":"7% 1/ ��� /,�.*(*�# 

�)2 *" )."13"$�&/%" &06/�"  *!  �6".(  $�# *!% #$�%2*!*�  *"+  %� +)"1*!.4,"+% *#  �%�6$�4/  

"#$"%"&4/  $54&�$�  )."$/#&0%"+ %� /4%�# /6-8.48  �%*�68%#1*#$0  $�# (.� :#�1#&/ . �/7*/."%, ! 

1*�3#�$' (%"3"  *"+ $�*( $/9�5'% /#1"3'&�*"  1*!% �55(3� 3#�9".")"4!1/ *� ).2*+)� *!  

<'*!1!  )."  )/.#112*/." 176-."%�, )"#"*#$( $�# 3#�9".")"#!&0%� )."=2%*�. � )."19".( 

)."=2%*8% �+*"7 *"+ /43"+  )."C)"�0*/# �%*41*"#-/  */-%"5"6#$0  /#1."0 , �55( $�# &/�23"+  

".6(%81!  *!  )�.�686'  $�# )."��!1!  *"+ )."=2%*" . 	# ,0%/  /)#-/#.'1/#  $�*/4-�% *21" *#  

).�*/  21" $�# *#  3/7*/./   $�# '*�% $�57*/.� *")"�/*!&0%/  �)2 *#  /6-�.#/  /)#-/#.'1/#  %� 

�%�5(:"+% *!% )�.�686' *8% %0"+ *7)"+ )."=2%*8% )"+ �)�#*"71/ ! <'*!1!. �" */-%"5"6#$2 

-(1&� 1/ 1+%3+�1&2 &/ *!% 3#�9".")"4!1! *!  <'*!1! , 1+%/)� , '*�% 0%� �$2&! 1!&�%*#$2 

$4%!*." %� /)/%371"+% 1/ *"&/4  $�*�%�58*#$�% ' 3#�.$�% $�*�%�58*#$�% )."=2%*8%. �+*2 

/,(55"+ /4%�# 1�90  $���  /%� *!% )/.4"3" 1974-1981 "# $5(3"# *8% *."94&8%, *8% )"*�% $�# *"+ 

$�)%"7 �)".."9"71�% *" 14,0% )/.4)"+ *8% 1+%"5#$�% /#1."�% ��� 1*!% /55!%#$' "#$"%"&4�, 

*!%  )/.4"3" 1963- 1973 "# 43#"# *"&/4  �)01)�1�% *" 5,0% *8% 1+%"5#$�% /#1."�% ���. 

�#- )* #*&*#�"+ �,�#�&*'"�,�� �*15� -)� �� #�&���-)�&�� �#�"$%����, �� )0" ��&14 

���, #�, !3�"*" �)0" �22�$* 4)*" �&�(-")�*� .*� -/� .�6�)0� ��&14� $02*$4 � 7*��.-� 

�)-/�� *,)5" )+" �#�"$%��+" 4)*" 0 #&�560�0 )+" #*&*3-��"+" *#- *,)!� #&�<-")+" �)0" 

�220"�.4 ��.�"��'*  .*� )� �!3�6�� )�,� 4)*" *#-2,)* �,�/�)�(-��"� �� )0" #�&�'* 

*"�#), 0� )0� �220"�.4� *3�&�� .*� )0" #&��#�6��* �#!.)*�0� .*� #&�560�0� )�, $�.)%�, 

$�*"��4� .*� #+24��+" )+" #&�<-")+" #�, #*&43*3*" �� �,3.�.&��!"�� #�2,�6"�.!�. �" 

/)4)/3" *!  */-%"5"64�  $�# *" 7;"  *8% /#1/.-2&/%8% */-%"5"6#$�% /#1."�% �)"*/5/4 /)41!  0%�% 

1!&�%*#$2 )."13#".#1*#$2 )�.(6"%*� *!  *05/1!  ,0%8% /)/%371/8%  1*!% /55!%#$' "#$"%"&4� 

�2�/��)�� *")'6�)* 4)*" �� �#�"$%���� #�, #&*3�*)�#��460.*" �)0" �22�$* �� �.�#- )0" 

*"*$��&6&+�0 .*� )0" *% 0�0 )0� ��.�"���.4� *#�)�2���*)�.-)0)*� )+" #�2,�6"�.5" 

�)*�&�5"  )�.( *" 6/6"%2  2*# +)2 *!% )4/1! *!  3#/�%"7  "#$"%"&#$'  $.41! , $�*( *!% 3#(.$/#� 

*!  3/$�/*4�  *"+ 1970, �%�)*7-�!$/ *" 9�#%2&/%" *!  �%�<'*!1!  )/.#112*/." �%*�68%#1*#$�% 

/#1."�% 1/ )�6$21&#" /)4)/3", #3#�#*0.� 1*#  )�.�3"1#�$0  :#"&!-�%4/  &/ �+,!&0%" /.6�*#$2 
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$21*" , /%*(1/8  /.6�14� . 	# :#"&!-�%4/  �+*0  &/*�%(1*/+1�% �)2 *#  :#"&!-�%#$( 

�%/)*+6&0%/  -�./   $+.48  1*#  +)�%()*+$*/  $�# $�*( 3/7*/." 5268 1*#  �%�)*+112&/%/   -�./  

&/ -�&!52 $21*"  /.6�14� , *#  ")"4/  -.!1#&")"4!1�% 8  /,�686#$0  :(1/#  , &/ )."".#1&2 *#  

-�./  )."05/+1!  *"+ . �0*"#"+ *7)"+ ��� 1/ )"57 )/.#".#1&0%! $54&�$� /&9�%41*!$�%  1*!% 

�55(3� 1/ $5(3"+  2)8  *� $581*"C9�%*"+.6#$( )."=2%*�, *� 0*"#&� /%37&�*� $�# *" 30.&� . 

/.#".41*!$�% 2&8  �.$/*( 1*!% /55!%#$' "#$"%"&4� )�.( *" -�&!52*/." $21*"  /.6�14�  *!  

�55(3�  1+6$.#*#$( &/ (55/  /+.8)�=$0  -�./  $���  &4� 1/#.( %0/  :#"&!-�%#$0  -�./  1*!% 

%"*#"�%�*"5#$' �14� �55( $�# *� :�5$(%#�, 3#0�/*�% &4� �.$/*( )/#��.-!&0%! $�# )�.�686#$' 

/.6�*#$' 37%�&! &/ /.6�*#$2 $21*"  )"57 -�&!52*/." �+*2 *"+ /55!%#$"7 $�# 0*1# �)"..29!1�% 

1!&�%*#$( $"&&(*# *8% /)/%371/8% *7)"+ ��� 1/ �+*"7  *"+  $5(3"+ . �4%�# -�.�$*!.#1*#$2 2*# 

1*"+  *"&/4  *!  $581*"C9�%*"+.64�  $�# 0*"#&"+ /%37&�*"  *" &01" 8.#�4" $21*"  /.6�14�  1/ 

6/.&�%#$( �(.$� *" 1975 1*!% &/% �55(3� '*�% 2,75 $�# 2,38 �%*41*"#-�, /%� 1*" �"%6$ �"%6$ 

'*�% 1,40 $�# 1,28, �%*41*"#-� 1*!% 
"*#( �".0� 0,77 $�# 0,56 �%*41*"#-�.138   

��*( 1+%0)/#� 6#� *!% /55!%#$' "#$"%"&4�, ! ")"4� )."1/5$7/# 0%� )"57 &#$.2 $"&&(*# 

*8% $��/*")"#!&0%8% &".9�% ��� :�1#$2  1*2-"  *8% ")"48% /4%�# ! �%/7./1! 9�!%�% 

)�.�686#$�% /#1."�% $�# &018 �+*'  ! �)"*/5/1&�*#$2*/.! $�# "#$"%"&#$2*/.! �,#")"4!1! *8% 

$/9�5�48%, )� .-�)�� �&3*�'*� 2�3�.� *#�)�2�' �#�,��5$0 #&��$��&��)�.- #*&�3�")*, )�, 

%8�,� )+" �#�"$,)�.5" .�1*2*'+" #�, #&���2.%�� �� )0" ��&14 ��� �"5 �22�� #*&�3�")�� 

-#+�  � &,6�-� �%()*+,!  *!  /6-�.#�  <'*!1!  �55( $�# ! 7)�.,! */-%"5"6#$�% /#1."�%, )"+ 

1+%30"%*�# )/.#112*/." &/ *"+  1*2-"+  *8% ".#<2%*#8% &".9�% ��� *#  ")"4/  $�# )."1/5$7/# 

1/ &/6�57*/." :��&2, 1*'"�)*� "* $�*$&*�*)'(�," �0�*")�.-)�&� &-2� 3�* )0" #&��!2.,�0 

���. 

	# Pantelidis $�# Kyrkilis  139  /$*4&!1�% &/ *!% "#$"%"&/*.#$' &0�"3" Seemingly Unrelated 

Regressions (SUR) 0%� 5"6�.#�&#$2 "#$"%"&/*.#$2 +)23/#6&� )"+ )/.#5(&:�%/ 37" /,#1�1/#  &/ 

*!% /#1."' ��� 8  �%/,(.*!*! &/*�:5!*' $�# *#  /*'1#/  /#1�6860  $�# /,�6860  6#� *011/.#  

&/*�)"#!*#$"7  *"&/4  : �.29#&� )"*( $581*"C9�%*"+.6#$(, �%3+1! +)23!1!, �!&#$( $�# 

!5/$*.#$0  1+1$/+0 . � /$*4&!1! 06#%/ 6#� *!% )/.4"3" 1975- 1990. �� �)"*/501&�*� 3/#$%7"+% 

2*# "# ��� )"+ )."105$+/ ! /55!%#$' "#$"%"&4� *!% )/.4"3" 1975- 1980  '*�% +)"$�*(1*�1! 

/#1�686'  1/ 25"+  *"+  $5(3"+  , &/ *!% /,�4./1! *!  $581*"C9�%*"+.64�  2)"+ 3/% 

�)"3/#$%7/*�# "7*/ 1+1*!&�*#$' +)"$�*(1*�1! /#1�686�% "7*/ 1+1*!&�*#$2  /,�686#$2  

)."1�%�*"5#1&2   1/ 25! *!% )/.4"3" 1975 -1990. �!% &/*( *" 1981 )/.4"3" )�.�*!./4*�# 

�%�)."1�%�*"5#1&2  �6".(  +)0. *8% /,�686�% 1*"+  *"&/4  *8% )"*�% $�# 0%3+1!  +)23!1! . 

�*"+  +)25"#)"+  $5(3"+  &/ *!% /,�4./1! *8% -!&#$�%, ! (%"3"  *8% ��� +)"$#%/4 *!% �7,!1! 

                                                 
138 *����%(� 4��(
��� (2002), «3����� "���� ����������», ���. *��
��( ����
��	���( 2�%�	�(�� ��%. 139, 	  	�	�	� 
���������� �
	 ��������� 
	� !. .�����
�� (1983), «� /55!%#$' :#"&!-�%4�. �%()*+,! $�# $.41!». �$3. Gutenberg. 
139 Pantelidis P. ��� Kyrkilis D, (1995), «Foreing direct investment and trade patterns of Eastern European Economies», 
Economia intrnazionale, 
	�. XLVIII, no3 , �.�.387- 395. 
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*8% /#1�686�%. �*"% $5(3" *8% )"*�% &/*( *" 1981 )�.�*!./4*�# $�# $()"#� +)"$�*(1*�1! 

/#1�686�%. ��4%/*�# %� /)#:/:�#�%/*�# 2*# " /,�686#$2  )."1�%�*"5#1&2  *8% ��� 1+&:�4%/# 1/ 

$�*/,"-'% )�.�3"1#�$"7  $5(3"+ . 	 6/%#$2*/."  81*21" )."1�%�*"5#1&2  )."  *!% /6-�.#� 

�6".( 3/% &/*�:(55/*�# �$2&� $�# &/*( *!% 0%*�,! *!  -�.�  1*!% *2*/ �	�. �+%/)� , )* 

.'"0)&* )0� ���&�4� )+" ��� �)0" �220"�.4 ��.�"��'* #&!#�� "* *"*(0)06�%" �)* 

/*&*.)0&��)�.� .*� )�� � �2' ��� )0� �3/5&�*� *3�&��. >"* *.-�0 �)��/�'� #�, �,"03�&�' -)� 

0 *"�#), 0 )0� �3/5&�*� (4)0�0� .*� 0 #*&��� )0� �3/5&�*� *3�&�� $�*$&*�*)'(�� )�" 

.�")&�.-)�&� &-2� �)0" #&��!2.,�0 �#�"$,)�.5" .�1*2*'+" �� )0" ��&14 ��� �)0" 

�220"�.4 ��.�"��'* .*� -/� )� .-�)�� �&3*�'*�. 

�,(55"+ "# ��� 1*!% �55(3� 3/% 9�4%/*�# %� 1+%30"%*�# &/ /%3"*"&/�$2 /&)2.#" $�# �+*2 

�)"*/5/4 &4� 0%3/#,! 2*# 3/% 1+%30"%*�# &/ )�.�686' 3+%�&#$�% )."=2%*8% $�# &/ *!% 176-."%! 

*/-%"5"64�. �(55"% "# ��� 1*!% �55(3� /,�$"5"+�"7% %� /%*(11"%*�# 1*" &"%*05" *"+ $7$5"+ 

*"+  )."=2%*"  $�# 1*!% /)0$*�1! *"+ -.2%"+ <8'  *8% )."=2%*8% $�# *8% */-%"5"6#�%, *� ")"4� 

0*1# $��41*�%*�# 1!&�%*#$( �)/+�7%"%*�# 1*!% /6-�.#� �6".( $�# 3/% �%�)*711"+% *#  3#/�%/4  

3#�1+%301/#  *!  /)#*2)#�  )�.�686' . B.� $�# �)2 �+*2 )."$7)*/# 2*# "# /)/%371/#  *7)"+ ��� 

1*!% �55(3� 3/% /4%�# $��/*")"#!&0%!  &".9'  :�1#$2  1*2-"  *8% ")"48% /4%�# ! �%/7./1! 

-�&!5"7 $21*"+  )�.�686#$�% /#1."�% $�# (.� *" -�&!52 $21*"  /.6�14� . 

� 1!&�14� *"+ &/60�"+  *!  /6-�.#� �6".(  6#� *!% )."105$+1! ���  /)#:/:�#�%/*�# $�# 

�)2 *"+  ��1143 (1997)140, Pantelidis, Kyrkilis $�# Katselis (2001). #" 1+6$/$.#&0%� 17&98%� &/ 

*!% &/50*! *"+ �1143141( 1997) "# ,0%"# /)/%3+*0  )"+ /%3#�90."%*�# %� 3.�1*!.#")"#!�"7% 1*!% 

�55(3�  $'"�," �$�*')�&� 7�&�� �)0" .*)��)*�0 .*� )�� #&��#)�.!� )0� �220"�.4� *3�&��, 

�)0" #��-)0)* )0� ,#�$��4� .*� �)�,� �&�%� #&��1�&�� )0� � ��$�.�,�!"0� �&3*�'*�. 

�$�*')�&0� 7*&%)0)*� 6�+&�%")*� .*� #*&�3�")�� -#+� #&��!33��0 �� �22�� *3�&!� .*� 

#&��1�&�� *"��$'.�,)0� �&3*�'*�. � #3#�4*/.! 1!&�14� )"+ "# 3#/�%/4  /)/%3+*0  �)"343"+% 1*!% 

3+%�*2*!*� %� )."1/664<"+% (55/  �6".0  )."$/#&0%"+ %� /)/%371"+% 1*!% �55(3�, �� ).0)/# 

$�*( $7.#" 526" %� �)"3"�/4 1*" &#$.2 &06/�"  *!  �55!%#$'  �6".( , ! ")"4� �)2 &2%! *! , 3/% 

/4%�# 1+-%( /)�.$'  6#� )5'.! �,#")"4!1! *!  3+%�&#$2*!*�  )�.�686#$�% &"%(38% �)"3"*#$"7 

&/60�"+ . �1"% �9".( *!% 0&9�1! )"+ 343/*�# 1*!% �%/#34$/+*! /.6�14� , /,!6/4*�# �)2 *"% 

-�.�$*'.� $�# *" /43"  $()"#8% /)/%371/8% *7)"+ ���, )"+ �9"."7% *!% )�.�686' )."=2%*8% 

�)5'  */-%"5"64�  $�# /%*(1/8  -�&!5'  /,/#34$/+1!  /.6�14�  ().-. �581*"C9�%*"+.64�).  

�7&98%� &/ 0./+%� *!  /*�#.4�  Rudder – Finn 142 (	$*�:.#"  1996) *� �2.,�)�.� 

�)��/�'* )0� �220"�.4� ��.�"��'*� #�, �,�7�22�," �,��*�)�.� �)0" #&��!2.,�0 ��� �'"*� :  

                                                 
140  1���� -., (1997), «�0%/  /)/%371/#  1*!% �55(3� – �#(.�.81!- �(1/#  – ."")*#$0  $�# )"5#*#$'», �
	 *��
(� !. 
(��5�), « $	 ����� ��� 
	 ��%%	� 
�� �%%����(� 	��	�	����», #��	�	���� �������
(��	 !�����, Gutenberg, !�(�� , 
1997 ��%.. 393-414. 
141 1���� -., (1997), «�0%/  /)/%371/#  1*!% �55(3� – �#(.�.81!- �(1/#  – ."")*#$0  $�# )"5#*#$'», �
	 *��
(� !. 
(��5�), $	 ����� ��� 
	 ��%%	� 
�� �%%����(� 	��	�	����, #��	�	���� �������
(��	 !�����, Gutenberg, !�(�� , 1997. 
142 Rudder, F. (1996), « European Business Climate survey», New York . 
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*) �� #�2�)��)�.- #�&�7�22�",  

7) 	 �)*6�&-)0)* )0� �,"*22*3�*)�.4� ���)��'*� )�, �6"�.�% "��'��*)��143 , 

3) 	 �,.�2'* $��6"5" ��)*.�"4��+" ,  

$) �� �#�.��"+"'��, 

�) �� �,"64.�� �)!3*�0� .*� )� �,"�<.- 6����.- #2*'��� (�-��� 2687). 

�� 5#62*/." /5$+1*#$( 1*"#-/4�  *!   �55!%#$'  "#$"%"&4�  6#� *!% )."05$+1! ��� '*�% : 

�) 	# .+�&41/#  6#� *#  )."15';/#  $�# *#  �)"571/#  )."18)#$"7 . 

:) 	# /)#:�.7%1/#  6#� *#  �19�5#1*#$0  /#19".0 . 

6) �" $21*"  +6/#"%"&#$'  )/.4��5;! . 

3) 	# 1-01/#  &/ *� /.6�*#$( 18&�*/4�. 

�05"  3#(9"./  0./+%/  2)8  �)2 *"+ /55!%"�&/.#$�%#$"7 /)#&/5!*!.4"+ *" 1992144 $�# 

�)2 *" ���� *" 1994145  )"+ /./+%"7% *"% *.2)" &/ *"% ")"4" "# /%3#�9/.2&/%"# 3#/�%/4  

/)/%3+*0  �)"9�14<"+% %� /)/%371"+%, $�#  %� $�*�*(,"+% *#  /%�55�$*#$0  /)#5"60  *"+  8  )."  

*"% *2)" /6$�*(1*�1!  *8% /)/%371/8% ���, 1+6$54%"+% 1*" -)� �)0" ��&�&/0�0 )+" ���$+" 

#*&*3-")+" #&��!2.,�0�  !"+" �#�"$,)5"  )�#�6�)�')*� �)0" #&5)0 6!�0 0 ,#�$��4 ( ).-. 

176-."%/  *!5/)#$"#%8%4/ , �76-."%"# �+*"$#%!*23."&"#, 5#&(%#�, �/."3.2&#� $.*.5.).�.�2�,6�' 

)� ��&1+)�.- �#'#�$� )�, �&3*)�.�% .*� �)�2�/�*.�% $,"*��.�% $�# &/*( 0.-"%*�# "# 

#*&�3�")�� *3�&��, 2)8  ! /+$"54� ).21:�1!  1*"+  $�*�%�58*0 , *" $21*"  $/9�5�4"+ $�# *!  

/.6�14� , *� *+-2% 9"."5"6#$( $4%!*.�, "# /.6�1#�$0  1-01/# , *" �/1&#$2 $�# %"&#$2 $��/1*� . 

�#3#$2*/.� 8  )."  *!% 3#/./7%!1! *8% )�.�62%*8% )"+ "3'6!1�% *"+  ,0%"+  /)/%3+*0  %� 

/6$�*�1*��"7% 1*!% �55(3�., "# 1-/*#$0  0./+%/  *"+ /55!%"�&/.#$�%#$"7 /&)".#$"7 

/)#&/5!*!.4"+ )"+ ).�6&�*")"#!�'$�% *" 1992 $�# 1997 $�*05!,�% 1*#  /,'  3#�)#1*�1/# : 

�) � ,802-)�&�� �,")�2��)4� 7*&%)0)*� *#�$'$�)*� �)�" #*&�3�")* «#&��!33��0 �� 

�22�� *3�&!�». �.�2�,6�' � #*&�3�")*� «#&��#)�.!� *"�#), 0� )�#�.4� *3�&��» .*� *�!�+� 

��)� )�#�6�)�')*� � #*&�3�")*� «.*2!� �&3*��*.!� �/!����» 

�) ��  !"�� �#�/��&4���� #�, 2��)�,&3�%" �)0" �22�$* *#�$'$�," , /*�024 ��22�" 

7*&%)0)* �� 6!�*)* �&3*��*.�%  .-�)�,�, $�*6����-)0)*� #&5)+" ,25", .-�)�,� .�1*2*'�, 

.*� �#�#!$�, .)0&�*.5" ,#�$��5". �4%�# 9�%/.2 17&98%� &/ *!% 0./+%� 2*# *" $21*"  /.6�14�  

3/% 3#�3.�&�*4</# 1!&�%*#$2 .25" 1*!% �)29�1! *8% /)/%3+*�% 6#� *" /(% �� /6$�*�1*'1"+% *#  

��� 1*! �55(3� ' 2-#.   

�) 	# )�.(6"%*/  )"+ )."�%�90.�!$�% 8  +;!5"7 1+%*/5/1*' :�.7*!*�  21" )/.%(%/ *� 

-.2%#� */4%"+% %� �)"$*"7% �+,!&0%! :�.7*!*�.   

                                                 
143 6
�� ������
	�	�(���� � ������������ ������ ��
� 
	 1996 � �%%��� ���� ����� �� ������ 
�� ������� 
�� �����( 
��� ��� ���� ��	��
(��� 
	 ���� �� �����	 �������.   
144  �55!%"�&/.#$�%#$2 �&)".#$2 �)#&/5!*'.#", (1992), «"���� �������(���� �
�� �%%���».  
145 �)*�, «#�� S$#7 SHOP», (1994), ��'%�. 
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$/9�5�4"+, ! /667*!*� ' 2-# *!  /55!%#$'  �6".(  &/ (55/  �%/)*+6&0%/  �6".0 , "# $�50  

/.6�1#�$0  1-01/#  , *" &".98*#$2 /)4)/3" *"+ /.6�*#$"7 $�# 1*/5/-#�$"7 3+%�&#$"7 /4%�# "# 

:�1#$"4 )�.(6"%*/  )"+ $�*( $7.#" 526" /)#3."7% /)4 *!  #$�%2*!*�  )."105$+1!  ��� *!  

/55!%#$'  "#$"%"&4�  $���  "# ".#<2%*#"+ *7)"+ ���, 3!5�3' ��� )"+ 1*"-/7"+% $+.48  1*!% 

)."��!1! $�# )�5!1! *8% )�.�62&/%8% )."=2%*8% �)2 *#  )"5+/�%#$0  /*�#.4/ , /4%�# �+*0  )"+ 

$�*( $7.#" 526" )."1/5$7/# ! -�.�. �%*4�/*� -�&!5'  1!&�14�  )�.(6"%*/  6#� *!% )."105$+1! 

��� �)2 *!% �55(3� 9�4%/*�# %� /4%�# *" $21*"  /.6�14� , *" $21*"  $/9�5�4"+ $�# ! �%�<'*!1! 

*/-%"5"6#$�% /#1."�% $���  0%� )"57 &#$.2 )"1"1*2 *8% ��� )"+ )."1/5$7"%*�# �)2 *!% 

/55!%#$' "#$"%"&4� /&)4)*"+% 1*#  $��/*")"#!&0%/  &".90  ��� )"+ 1*"-/7"+% $+.48  1*!% 

�)"*/5/1&�*#$2*/.! /$&/*(55/+1! *8% )�.�686#$�% /#1."�%, 1*!% /#1."' 9*!%�% )�.�686#$�% 

1+%*/5/1*�% $�#  1*!% &/6�57*/.! $/.3"9".4�. 

*�*����'���5������	
���������������
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�
5���
	# Kyrkilis $�# Pantelidis (1997) 146 /$*4&!1�% "#$"%"&/*.#$( 0%� 5"6�.#�&#$2 &"%*05" 

/.&!%/4�  *!  /#1."'  ��� 1*!% /55!%#$' "#$"%"&4� &/ *#  /,'  �%/,(.*!*/  &/*�:5!*0 : �" 

&06/�"  *!  /6-�.#�  �6".(  2)8  �+*2 )."1/664</*�# �)2 *" ).�6&�*#$2 �$��(.#1*" /�%#$2 

)."=2%,  *" 1-/*#$2 /)#*2$#" 3�%/#1&"7 8  )."  *" &01" 2." 1*!% �.�. 8  )."1066#1! *!  

/)(.$/#�  $�# *"+ $21*"+  $/9�5�4"+ 1*!% -�.� �55( $�# *!  %"&#1&�*#$'  )"5#*#$' , *!% *#&' 

*"+ 1+%�55(6&�*"  8  )."1066#1! *!  �%*�68%#1*#$2*!*� , *"% 526" *"+ �.#�&"7 *8% )�*/%*�% 

)"+ -.!1#&")"#"7%*�# 1/ /�%#$2 /)4)/3" 1*" 17%"5" *"+ )5!�+1&"7 8  )."1066#1! *"+ 

�%�.�)#%"+ $/9�5�4"+ )"+ 3#��0*/# ! -�.�, *!% $�*( $/9�5'% �$��(.#1*! /)0%3+1! 8  

)."1066#1! *8% +)"3"&�% $�# *!  )�.�686#$'  #$�%2*!*�  *!  -�.� , *!% "5"$5'.81! *!  

"#$"%"&4�  1*! 3#/�%' �6".( 2)8  �+*' )."1/664</*�# �)2 *" (�."#1&� /,�686�% $�# /#1�686�%, 

*"% 526" *8% /,�686�% *"+ ).8*"6/%' *"&0� 8  )."  *" 17%"5" *8% /,�686�% 8  )."1066#1! *8% 
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*!  �55(3�  1*!% �+.8)�=$' 0%81!147. 

� "#$"%"&/*.#$' /$*4&!1! *"+ &"%*05"+ 03/#,/  2*# 6#� *!% )/.4"3" 1976- 1995 1*�*#1*#$( 

1!&�%*#$0  6#� *!% )."05$+1! ��� '*�% "# )�.�$(*8 &/*�:5!*0  : �) �" &06/�"  *!  /6-�.#�  

�6".(  &/ �/*#$' /)43.�1! 1*!% /*'1#� /#1."' ���, :)	# */-%"5"6#$0  3+%�*2*!*/  *!  -�.�  &/ 

/)41!  �/*#$' /)4)*81! 1*!% /,!.*!&0%! &/*�:5!*', 6) �" �%�.�)#%" $/9(5�#", ! :/5*481! *"+ 

")"4"+ 0-/# 8  �)"*05/1&� *!% (%"3" *!  /#1."'  ��� 1*!% -�.�.  

                                                 
146 Kyrkilis D $�#  Pantelidis P.(December 1997)  «Location advantages and inward foreign direct investment in 
Greece». /
	 Macharziana K. ��� Oesterle M. (����.) Global Buisness in the Information, Proceedings of the 23rd 
Annual EIBA Conference, Stutgard, December 1997.  
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6#� *!% /)4*/+,! &�$.""#$"%"&#$'  1*��/.2*!*� , ! )"5+%"&4� $�# "# )"57)5"$/ , 371$�&)*/  $�# 
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6#� �)"*/5/1&�*#$2*/.! 5/#*"+.64� *8% �6".�% �6���% ,+)!./1#�%  $�# 1+%*/5/1*�% )�.�686' , 
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$"%375#� )"+ 3#�*4�/%*�# 6#� */-%"5"6#$' /./7%�.   
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*#-�)*�0� .*� 3�+3&*1'*�, #&-�7*�0�149 �)�� .%&��� �,&+#*<.!� /5&��, 0 �#�'* *, �"�� )� 

.-�)�� ��)*1�&�� .*� ,#�7*6�'(�� )0" 6!�0 )0� /5&*� , +� #&�� )0" �"$�/-��"0 �#!"$,�0 �� 

*,)4" 3�* )0" �3.*)��)*�0 �"-� �2�.20&+�!"�, $�.)%�, #*&*3+34� .*� $�*"��4� �)* 
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149 �/ 0./+%� )"+ ).�6&�*")"4!1/ *" �55!%"�&/.#$�%#$2 /)#&/5!*'.#" *" 1992 $�# *!% /)�%05�:/ *" 1997 
3#�)#1*��!$/ 2*# " )�.(6"%*�  «)."1066#1! 1/ (55/  �6".0 » $�*0-/# *"% +;!52*/." 1+%*/5/1*' :�.7*!*�  , 8  )."  
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1!&/481/ �+,�%2&/%! 1!&�%*#$2*!*� &/*�,7 *8% 37" /./+%��.  
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)."  *" )�.2%, &/*��0*/# -."%#$( *!% )."")*#$' �+*'.  �)#).21�/*�  *� $+.#2*/.� ).":5'&�*� 

)"+ �%*#&/*8)4<"+% "# ,0%/  /)#-/#.'1/#  )"+ /)/%37"+% ��� 1*!% �55(3� 17&98%� &/ 0./+%� *!  

/*�#.4�  Rudder Finn150 ($�*( *" 1996) /4%�# :   

*) �02�#�.��"+"'��, 

7) ��&�2�3�.4 "���6��'*, 

3) �&0�*)�$-)0�0, 

$) ��*$�.*�'�� ���*3+35" � *3+35", 

�) �� �0 �,"�<.!� �/!���� �� )�  �220"�.- $0�-���. 
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�)2 &4� �.-#$' )/.4"3". �*!% ��*#%#$' �&/.#$' �+*2 3/% 0-/# 1+&:/4:  �*!% ��*#%#$' �&/.#$' "# 

�...�. )�.(6"+% 0%� &/6�57*/." )"1"1*2 *8% 1+%"5#$�% /,�62&/%8% )."=2%*8% 1/ 1-01! &/ *" 

�%*41*"#-" *!  �%�*"5#$'  �14�  �55( �+*2 418  $�# %� 1!&�4%/# 2*# "# -�./  *!  �%�*"5#$'  

�14�  /)0*+-�% &/6�57*/.! "#$"%"&#$' �%()*+,! &/ *!% /$&/*(55/+1! *8% /)/%371/8% )"+ 

/#1'5��% &/ *!% &".9' *8% ��� 1*#  �...�. 

�� /5&�� #�, �/�$'*�*" )0" ��.�"���.4 )�,� *"�#), 0 �� )0" 7�46��* )+" 

����&/-��"+" ��� �� =.�.�.� .*� �'/*" )0" ��3*2%)�&0 �#�),/'* 4)*" 0 �&2*"$'* , 0 �-&���� 

��&!* .*� 0 �*<7�" (�'"*). �� /5&�� *,)!� ��.0�*" )0" .*)�22020 #�2�)�.4 !)�� 5�)� "* 

�,"$!��," )�� ��.�"���.!� .*� �#�/��&0�*)�.!� $&*�)0&�-)0)�� #�, *"*#)%���")*" *#- )�� 

��� )+" #�2,�6"�.5" �)*�&�5" �)�� =.�.�.�.  �� )�� �3/5&��� �#�/��&0�*)�.!� 

$&*�)0&�-)0)��, �� �)-/� "* �"��/%��," )�� � *3+3!� )�,�. �+*0  2&8  "# -�./  /4%�# "# 

/,�#.01/#  )"+ /)#:/:�#�%"+% *"% $�%2%�. �*!% $/%*.#$' �&/.#$' "# )/.#"-0  )"+ 0-"+% 

/6$�*�1*��/4 �...� �/8."7%*�# $+.48  8  &!-�%#1&"4 3!&#"+.64�  %08% �01/8% /.6�14�  $�# 

/#1."'  1+%�55(6&�*"  , �55( 2-# 8  &!-�%#1&"4 )"+ �� "3!6'1"+% 1/ &4� %0� /,�686#$2  
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)."1�%�*"5#1&0%! �%�)*+,#�$' 1*.�*!6#$'159 .  ��*( 1+%0)/#� 1*#  -�./  *!  $/%*.#$'  �&/.#$'  

! 3!&#"+.64� 3#�1+%301/8% 1*!% )�.�686#$' �5+143� &/*�,7 *8% )�.�686#$�% 3.�1*!.#"*'*8%, 

)"+ �%�5(&:�%�% "# )"5+/�%#$0  /)#-/#.'1/#  &/ *!% &".9' *8% ��� , &/ *#  )�.�686#$0  

3.�1*!.#2*!*/  *8% /6-�.#8% /*�#.#�% , 3/% �)/*05/1/ :�1#$2 (,"%� )"5#*#$'  . �)#).21�/*� "# 

��� 1/ 6/%#$0  6.�&&0  3/% 9�4%/*�# %� /%#1-7"+% *!% /6-�.#� "#$"%"&#$' �%()*+,!. �*#  

)/.#112*/./  )/.#)*�1/#  �%�)*+112&/%8% -8.�% "# ��� /#10.-"%*�# 8  �)"*05/1&� ).2*/.!  

7)�.,!  #1-+.'  /6-�.#�  �6".(  ' 2*�% +)(.-"+% "# $�*(55!5/  +)"3"&0  $�# ! �%�6$�4� 

)"5#*#$' 1*��/.2*!*� )"+ /66+�%*�# #$�%")"#!*#$0  "#$"%"&#$0  �)"3�1/#  *8% &/55"%*#$�% 

/)/%371/8%. 

                                                 
159Jenkins, Mauricio; Esquivel, Gerardo; Larrain, Felipe (1998) «Export processing zones in Central America» 
.Development Discussion Paper No. 646. Cambridge, MA, Harvard Institute for International  Development. Aug .  
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5.2 ����� ���
����� �	�������� ��� �	������ ��� 	������� 
�	�������� �����
 ��
�
 ��
�����
 ���
 ������   

:��������
���������W
	�������������'���5�����	
�������������
."*"7 �%�90."+&/  )."*(1/#  6#� *!% )."105$+1! ��� ).0)/# ).�*� %� +)/%�+&41"+&/ 

*"+  526"+  6#� *"+  ")"4"+  "# ��� 1*!% �55(3� .�"�%")*� &/ &#$."7  .+�&"7  �55( $�# $()"#� 

9�#%2&/%� /$."'  /)/%371/8% )."  6/#*"%#$0  $+.48  -�./    )"+ )�.�*!.'�!$�%   *� */5/+*�4� 

-.2%#�. 

	 #&��!2.,�0 ��� 1*!% �55(3�, $#%/4*�# 1/ -�&!5( /)4)/3�, $+.48  5268 *"+ &#$."7 $�# 

&/ -�&!5"7  .+�&"7  �%()*+,!  &/60�"+  *!  �6".( , *!  -�&!5'  <'*!1! , *!  6/86.�9#$'  

�01! , *!  -�&!5'  /,81*.09/#�  *8% /)#-/#.'1/8%, *"+ /)#)03"+ *8% +)"3"&�% $�# *8% 3#$*78%, 

*!  6.�9/#"$.�*4�  $�# *!  �%�)"*/5/1&�*#$2*!*�  *8% -.!&�*""#$"%"&#$�% $�# *8% 

9"."5"6#$�% $#%'*.8%.  

� 3!&#"+.64� 6%�1!  $�# ! 3#(3"1' *!  /4%�# 1*"% )+.'%� *!  176-."%!  "#$"%"&#$'  

3.�1*!.#2*!*� . ��./  $�# /)#-/#.'1/#  1/ )�6$21&#" /)4)/3", �� �%�<!*"7% %0"+  *.2)"+  %� 

�%*�68%#1*"7% &/ /)#*+-4� &/ &"%�3#$2 1*"#-/4" *! 6%�1!. 

� �55(3�- 1*" 1-/*#$2 �+.8)�=$2 �/4$*! ��#%"*"&4�  (European Innovation Scoreboard 

EIS) )"+ :�14</*�# 1/ 20 +)"3/4$*/  )"+ $�57)*"+% 4 &/6(5/  )/.#"-0 , 2)8  : �%�.�)#%" 

�+%�&#$2, �!&#"+.64� �%�1! , �/*(3"1! $�# �9�.&"6' *!  �%�1!  $�# -.!&�*"32*!1! 

$�#%"*"&4� - $�*�*(11/*�# 1*!% 27! �01! �%(&/1� 1/ 32 +)2 /,0*�1! -�./ .  

�*1#, )."$/#&0%"+ %� 1+&:(55"+% 1*"% :��&2 )"+ *#  �9".(  *#  ���, $(*8 �)2 

1+6$/$.#&0%/  )."C)"�01/# , 1*!% �%()*+,! *"+ */-%"5"6#$"7 /)#)03"+ *!  -�.� , 1*!% �7,!1! 

*!  �)�1-25!1!  $�# 1*!% )."��!1!  *!  �%($�&;!  *!  "#$"%"&4� , ).0)/# %� -.!1#&")"#!�"7% 

"# )2."# 6#� *!% /%3+%(&81! *!  3#�.�.8*#$'  /5$+1*#$2*!*�  ().-. 3!&#"+.64� "5"$5!.8&0%8% 

1+&)5/6&(*8%, �%()*+,! *8% /)/%371/8% *8% *")#$�% /)#-/#.'1/8%, $5�3#$' $�# 6/86.�9#$' 

/,/#34$/+1!, /%41-+1! *!  �./+%�  $�# �%()*+,!  $�# *!  /#1�686'  %0�  */-%"5"64� , 

�%�:(�&#1! *8% 3/,#"*'*8% *"+ �%�.�)#%"+ 3+%�&#$"7 $.5.).). � -�&!5' �%*�68%#1*#$2*!*� $�# 

/5$+1*#$2*!*� *!  "#$"%"&4�  �)"*+)�%/*�# 1/ &/6(5" :��&2 $�# 1*" -�&!52 /)4)/3" ���  1*! 

-�.� *!% */5/+*�4� 10/*4� (1994-2003). 	# ��� �%'5��% 1/ /*'1#� :(1! 1*" 0,7% *"+ �� (870 

/$�*. 3"5.), /%� 1*#  �.-0  *!  10/*4�  *"+ ’90 ()/.4"3"  1990-93) '*�% 1*" 1,7% (1.560 /$�*. 

3"5.). 

:�����W���
5����5�����������������'���������'	����	�
������
����������	��������

�$*2  2&8  �)2 *!% �%(5+1! *8% 5268% 6#� *"+  ")"4"+  ! �55(3� $��41*�*�# �37%�&! 

1*!% )."105$+1! ��� ).0)/# %� �%�9/.�"7&/ $�# 1/ 0%� �%!1+-!*#$2 9�#%2&/%" )"+ 

#*&*)0&�')*� )* )�2�,)*'* /&-"�* �)0" �22�$* .*� *"*1�&-�*�)� �)� 1*�"-��"� 

��)*"��)�,�0� �#�"$%��+" �� /5&�� 3��)�"�.!� )0� �22�$*� �� #�2% /*�02-)�&� .-�)�� 

�&3*�'*� .*� .,&'+� �� )���'� ,8024� �")���+� �&3*�'*� .*� �$�*')�&* �)�" )��!* )0� 
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.2+�)�A1*")�,&3'*�. ��+*2-."%�, �+,'�!$�% "# /55!%#$0  #3#8*#$0  ��� 1*" /,8*/.#$2, $+.48  

1*#  6/#*"%#$0  -�./ . �% $�# �+*2 '*�% 1/ 6/%#$0  6.�&&0  /)#�+&!*2, ! 055/#;! 1*.�*!6#$'  

"3'6!1/ 1/ &/*�%(1*/+1! /)#-/#.'1/8%, $+.48  1*#  -�./  *!  ��5$�%#$' . �!5�3', 1+-%(, 

)."6.(&&�*� /%41-+1!  *8% /55!%#$�% /)/%371/8% 1*" /,8*/.#$2 �%*4 %� 1+&:(55"+% 1*!% 

/55!%#$' "#$"%"&4�, /%#1-7"%*�  3"&0  /%/.6!*#$'  $�# )��!*#$'  */5/#")"4!1! , /%41-+1�% *! 

&/*�%(1*/+1! "52$5!.8% )�.�686#$�% 6.�&&�% &/ $�*�1*."9#$0  1+%0)/#/  6#� *!% �6".( 

/.6�14�  1/ /)�.-#�$0  )25/# . �+*2 *" 9�#%2&/%" #3#�#*0.� 1/ )25/#  *!  :"./4"+ �55(3"  $�# 1/ 

)/.#"-0  )"+ 1+%"./7"+% &/ :�5$�%#$0  -�./  '*�% )/.#112*/." 0%*"%" &/ �)"*05/1&� 1/ 

".#1&0%/  6/86.�9#$0  <�%/  %� )�.�*!.!�/4 0%*"%! &/481! *!  )�.�686#$'  3.�1*!.#2*!*�  1/ 

*"&/4  /%*(1/8  /.6�14�  9�#%2&/%� )"+ 1+%"3/7*!$/ �)2 �+,!*#$0  *(1/#  *!  3#�.�.8*#$'  

�%/.64� .  

�*#  �.-0  ��>"+ *"+ 2003 &4� 3+1(./1*! -2-# 2&8  ).8*"9�%' - /43!1! $+.#�.-"71/ 

1*!% /)#$�#.2*!*�: 	 /5:/*#$2  2&#5"  Schiesser �%�$"4%81/ *! 3#�$")' 5/#*"+.64�  *!  

�+6�*.#$'  &"%(3�  *!  1*!% ��'%�, Palco, "3!6�%*�  1*!% �%/.64� 500 /.6�<2&/%/  *!  

/*�#./4� . �" $5/41#&" *!  Palco, 2)8  $�# *8% Connection, Beauty & Diet, �:2%%! Stores $�# 

(558% /*�#./#�%160, 0�/1/ /)4 *()!*"  *#  1!&�%*#$0  3#�.�.8*#$0  �3+%�&4/  *!  /55!%#$'  

"#$"%"&4�  �55( $�# *#  /)#)*�1/#  *"+ 1$5!."7 3#/�%"7  �%*�68%#1&"7. �)8  /)#1'&�%�% 

�.$/*"4 "#$"%"&"526"#, "# �01/#  /.6�14�  1*#  1+6$/$.#&0%/  /)#-/#.'1/#  -�55( $�# 1/ (55/  )"+ 

3/% �)�1-25!1�% *!% /)#$�#.2*!*�- �9"."71�% $�*( $7.#" 526" �%/#34$/+*"+  /.6(*/ . �/% 

).2$/#*�# 6#� 9�#%2&/%" )"+ 1+%�%*(*/ &2%" 1*!% /55!%#$' "#$"%"&4�. �)/%�%*4� , 1/ 25/  *#  

�%�)*+6&0%/  "#$"%"&4/ , "# 3.�1*!.#2*!*/  /%*(1/8  /.6�14�  �)2 *" -�." *!  &/*�)"4!1!  ($�# 

2-# &2%") &/*�90."%*�# 1/ -�./  &/ )"57 -�&!52*/." /.6�*#$2 $21*" , $���  "# /)#-/#.'1/#  3/% 

&)"."7% %� �%*0,"+% *"% �%*�68%#1&2 $�# �%�<!*"7% &/ $(�/ *.2)" %� &/#�1"+% *" 1+%"5#$2 

$21*"  )�.�686' . 

�*!% )/.4)*81! *!  Palco, *" /.6"1*(1#" &/*"4$!1/ 1/ -�./  &/  -�&!52*/." /.6�*#$2 

$21*"  )"+ :.41$"%*�# 1*#  6/#*"%#$0  :�5$�%#$0  -�./ , 2)8  (5581*/ $�# )"550  /55!%#$0  

/)#-/#.'1/# , )"+ /4-�% *!% 03.� *"+  1*! �2./#" �55(3� .� +)2�/1! *8% «5"+$0*8%» 3/4-%/# 

2&8  $�# $(*# (55". ��*�3/#$%7/# 2*# "# #1-+."4 .+�&"4 �%()*+,!  )"550  9".0  3/% 

«&/*�9.(<"%*�#» 1/ �7,!1! *!  �)�1-25!1!  $�# 3#�19(5#1! �,#")./)�% 1+%�!$�% /.6�14�  $�# 

&#1��%. .2$/#*�# 418  6#� *" &/6�57*/." «�6$(�#» 1*#  176-."%/  )"5#*#$0  �)�1-25!1! , *" 

")"4" 3/% /$.#<�%/*�# /7$"5�, "7*/ �%*#&/*8)4</*�# �)5�  &/ /)#&0."+  )"5#*#$0  

/)�%�$�*(.*#1!  $�# /)#32&�*�, �55( "7*/ &/ *!% /)4$5!1! 6#� )/.#112*/.! /+/5#,4� 1*!% �6".( 

/.6�14� . �" $5/41#&" *!  schiesser palco 3/% �)"*/5/4 /,�4./1! 6#� *!% �55(3�, *" 9�#%2&/%" 

                                                 
160 .2$/#*�# 6#� /*�#.4/  )"+ 5/#*"+.6"71�% 1*!% �55(3� +)"$�*�1*'&�*� *"+  ' �+6�*.#$0  *"+  $�# 0$5/#1�% 
)."$/#&0%"+ %� &/*�9/.�"7% 1/ 6/#*"%#$0  $+.48   -�./  &/ -�&!52*/." $21*"  /.6�14� . 
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5�&:(%/# )50"% /$.!$*#$0  3#�1*(1/#  $+.48  1*"% )�.�686#$2 *"&0� *!  $581*"C9�%*"+.64�  

$�# *"+ 0*"#&"+ /%37&�*"   

�" $5/41#&" *"+ /.6"1*�14"+ *!  :#"&!-�%4�  /18."7-8% Schiesser Pallas (Palco) �)"*/5/4 

1+%0-/#� &#�  )"./4�  9+6'  ,0%8% $�# /6-�.#8% /)/%371/8%, "# ")"4/  «&/*�%�1*/7"+%» 1/ -�./  

&/ (�.$/*() 9�!%2*/." /.6�*#$2 $21*" . �)8  �%�90."+% *� 1*�*#1*#$( 1*"#-/4� , �)2 *� &01� *!  

3/$�/*4�  *"+ 1980 0$5/#1�% ' 09+6�% �)2 *!% �55(3� )(%8 �)2 20 &/6(5/  /55!%#$0  $�# ,0%/  

:#"&!-�%4/ , &/ �)"*05/1&� %� -��"7% )"550  3/$(3/  -#5#(3/  �01/#  /.6�14� . �!% 43#� �)�3�4 

#�"+ *#- 1.200 �220"�.!� �#�/��&4���� #*&*3+34� !)����, �"$%�*)�� $&*�)0&��#���%")*� 

�-"� �)0 ��,23*&'*, #&��1!&�")*� 40.000 6!���� �&3*�'*� �� #�2')�� )0� 3��)�"�.4� /5&*�. 

�(5#1*� 3/% /4%�# 546"# /$/4%"# "# ")"4"# /$9.(<"+% 92:"+  2*# *" 9�#%2&/%" /,23"+ �)2 *! -�.� 

�� 1+%/-#1*/4, /%� 6#� *"+  43#"+  526"+  161 ! �55(3� �� /,�$"5"+�'1/# %� )�.�&0%/# 1*#  

*/5/+*�4/  �01/#  *!  541*�  *8% )."*#&'1/8% *8% ,0%8% /)/%3+*�%.  �.(55!5�, /55!%#$0  

/*�#./4/  �)2 *"% $5(3" *!  +9�%*"+.64�  $�# *"+ 0*"#&"+ /%37&�*"  /,/*(<"+% 1":�.( *" 

/%3/-2&/%" %� &/*�90."+% *&'&� *8% )�.�686#$�% *"+  3.�1*!.#"*'*8% 1/ /$*2  �55(3�  

�6".0 . 	# /55!%#$0  /*�#./4/  )"+ &/*�90."+% *&'&� *8% 3.�1*!.#"*'*8% *"+  1/ -�./  2)"+ " 

$�*�*�*"  &#1�2  �%/#34$/+*"+ /.6(*! $+&�4%/*�# 1*� 100 /+.� )/.4)"+, /4%�#, &/*�,7 (558%, ! 

�#%0.:�, ! ��*<!#8(%%"+, ! 0*1� , ! �5#" , ! /#1!6&0%! 1*" -.!&�*#1*'.#" Fanco162 , �55( $�# 

/$�*"%*(3/  (55/  &#$.0  $�# &/1�4/  /)#-/#.'1/# .  

:���&�5��	�����������	
������������'���������������'���
.0)/# %� �%*#5!9�"7&/ 2*# 0-"+&/ /#105�/# 1*!% /)"-' )0� «��.�"��'*� )0� 3"5�0�», ! 

")"4� /4%�# )"57 3#�9"./*#$' �)2 *!% /)"-' *!  )�.�3"1#�$'  &".9'  *!  $�)#*�5#1*#$'  

"#$"%"&4�  ' *!  :#"&!-�%#$'  "#$"%"&4� .. �!&�%*#$2 .25" 1*!% �%()*+,!, 1*#  /,�6860  $�# 

1*!% /,81*.09/#�, 2)8  0-/# 3/4,/# ! 3#/�%'  /&)/#.4�, 0-/# ! )"#2*!*� *"+ �%�.�)#%"+ $/9�5�4"+. 

	 1!&�%*#$2*/."  )�.(6"%*�  $(�/ )�.�686#$"7 1+1*'&�*"  /4%�# " (%�.8)" , ! 3/ 3!&#"+.64� 

�%�.�)#%"+ $/9�5�4"+ �)"*/5/4 *"% �19�501*/." *.2)" 6#� *!% /)4*/+,! &#�  /+./4�  :(1/8  

�%�)*+,#�$'  3#�3#$�14� .. ;&* 0 �#!"$,�0 �)0 3"5�0 .*� �&* �)0" *% 0�0 )0� 

#*&*3+3�.-)0)*� )�, *"6&5#�"�, .�1*2*'�, �)�� �0��&�"!� �,"64.�� *#�)�2�' 

�0�*")�.-)*)� #*&�3�")* .*� �)&*)03�.- – �,3.&�)�.- #2��"!.)0�* �)0" #&��!2.,�0 ���. 

�1" 6#� *"% *7)" *8% /)/%371/8% )"+ -./#(<"%*�# )."$/#&0%"+ %� 8�'1"+&/ *!% 

�%�)*+,#�$' 3#�3#$�14� ).0)/# %� /4%�# /,/#3#$/+&0%/  $�# 1*"-/+&0%/  1/ 1+6$/$.#&0%"+  

)�.�686#$"7  *"&/4 . �/% -./#(<"%*�# �)5( /)/%371/# , �55( /#3#$0  /)/%371/#  )"+ �+,(%"+% *!% 

)�.�686#$2*!*� $�# *!% �%*�68%#1*#$2*!*�. 	 �"'�/,�0 )+" "!+" #035" *"�#), 0�, #�, 

�"$,"*�5"�� )0" #*&*3+34 *")*3+"��)�.5" #&�<-")+" .*� ,#0&���5" $��6"5�, 7*�'(�)*� �)� 

*"6&5#�"� .�1�2*�� .*� )* $'.),*, 5�)� 0 7�2)'+�0 )0� *")*3+"��)�.-)0)*� "* $�*)&!/�� 

                                                 
161 B$�&)*! �6".( /.6�14� , 9"."5"6#$( $�# 3#"#$!*#$( �%*#$4%!*.�. 
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