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G,<"H4R,F846 *@8J<,>H F,8D,H"D4"H" _=7G!)

3FB@:>4H,:\>@,3FB@:>4H,:\>@, D,2`<,D,2`<,

AD4&@*4<Z, & >"FH@bV,< H,<"H4R,F8@< *@8J<,>H, D,2J:\H"HZ ">":42" 4 BD"8H4R,F84N
4FF:,*@&">46 (@&@DbH @ H@<, RH@ L@D<4D@&">4, 4 J8D,B:,>4, H,DD4H@D4":\>@-
BD@42&@*FH&,>>ZN 8@<B:,8F@& 4 8@@B,D"P4@>>ZN F,H,6 b&:b`HFb @*>4< 42 >"4:JRT4N
FB@F@$@& B@**,D084 ;EA 4 4N FB@F@$>@FH4 ^LL,8H4&>@ 8@>8JD4D@&"H\ & (:@$":\>@6
^8@>@<48,. ]H@ &,D>@ 8"8 *:b D"2&4HZN, H"8 4 *:b D"2&4&"`V4NFb FHD">. % H@ 0,
&D,<b >, &F,< H,DD4H@D4":\>@- BD@42&@*FH&,>>Z< 8@<B:,8F"</ 8@@B,D"P4@>>Z< F,Hb<
J*",HFb B@&ZT"H\ F&@6 H,N>@:@(4R,F846 JD@&,>\ 4:4 FH">@&4H\Fb 8@>8JD,>H@FB@F@$>Z<4
>" <4D@&@< DZ>8,. ?*>4 8@<B:,8FZ 4:4 &N@*bV4, & >4N L4D<Z D"FHJH, " *DJ(4,
FH"(>4DJ`H 4:4 *"0, *,(D"*4DJ`H F H@R84 2D,>4b F&@,6 FB@F@$>@FH4 8 >@&"H@DFH&J 4
&,*,>4` 8@>8JD,>P44 ( D"2*,: II). 7@<B">44, "FF@P4"P44 *,:@&ZN 8DJ(@&,
BD"&4H,:\FH&", *@>@DZ 4 *DJ(4, &FB@<@("H,:\>Z, JRD,0*,>4b >,B@FD,*FH&,>>@
2"4>H,D,F@&">Z & ^H@< BD@P,FF,, 4 8"8 4>*4&4*J":\>@, H"8 4 8@::,8H4&>@ @>4 <@(JH
FB@F@$FH&@&"H\ JFH@6R4&@<J D"2&4H4` H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN 8@<B:,8F@& 4
8@@B,D"P4@>>ZN F,H,6.
?B4FZ&",<Z, & >"FH@bV,< *@8J<,>H, >"4$@:,, JFB,T>Z, BD4<,DZ L@D<4D@&">4b 4
J8D,B:,>4b H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN 8@<B:,8F@& 4 8@@B,D"P4@>>ZN F,H,6 &
D"2&4&"`V4NFb FHD">"N B@2&@:4:4 &Z>,FH4 <>@(@ JD@8@& ( D"2*,: III). ?H*,:\>Z<
L4D<"< >,@$N@*4<@ &2bH\ >" F,$b 4>4P4"H4&J B,D,FHD@684 F&@4N &>JHD,>>4N @B,D"P46 4
&>,T>4N F&b2,6 F B@FH"&V48"<4 4 8:4,>H"<4, @*>"8@ ^H@<J >" D"2:4R>ZN JD@&>bN <@(JH
B@<@R\ 4 *DJ(4, 2"4>H,D,F@&">>Z, FJ$X,8HZ. AD"&4H,:\FH&" <@(JH @8"2"H\ B@<@V\ BJH,<
F@2*">4b FH4<J:4DJ`V,(@ <"8D@^8@>@<4R,F8@(@ 8:4<"H" 4 4>LD"FHDJ8HJDZ, "
<,FH>Z,/ D,(4@>":\>Z, @D(">Z &:"FH4 - BJH,< F@2*">4b &FB@<@("H,:\>ZN F:J0$ 4
D"2D"$@H84 BD@(D"<< L@D<4D@&">4b 8@@B,D"P4@>>ZN F,H,6 ( D"2*,: IV). ?R,>\ &"0>@,
RH@$Z 8"0*Z6 JR"FH>48 BD@P,FF" >" <"8D@-, <,2@- 4 <48D@JD@&>bN *,6FH&@&": & D"<8"N
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%FHJB4H,:\>@,%FHJB4H,:\>@, F:@&@F:@&@

=" F&@,6 &H@D@6 F,FF44 (1-5 *,8"$Db 1997 (@*") 7@<4FF4b B@ BD,*BD4>4<"H,:\FH&J,
JBD@V,>4` *,:@&@6 BD"8H484 4 D"2&4H4` BD42>":", RH@ <,0L4D<,>>@, F@HDJ*>4R,FH&@

<@0,H F:J04H\ B@:,2>Z< 4>FHDJ<,>H@< & JF:@&4bN *"&:,>4b, B@D@0*",<@(@ JF4:,>4,<

(:@$":\>@6 8@>8JD,>P44, " H"80, FD,*FH&@< J8D,B:,>4b H,N>@:@(4R,F8@(@ B@H,>P4":" 4

4>>@&"P4@>>ZN BD@P,FF@&, 8@H@DZ, &>@FbH FJV,FH&,>>Z6 &8:"* & D"2&4H4, 4 D@FH

BD,*BD4bH46, @F@$,>>@ <":ZN 4 FD,*>4N BD,*BD4bH46 ( ;EA). % F&,H, &ZT,F8"2">>@(@

7@<4FF4b B@FH">@&4:" F@2&"H\ F:,*J`V,, E@&,V">4, ^8FB,DH@& " C@:\ <,N">42<@&
B@**,D084 - (@FJ*"DFH&,>>ZN ( <4>4FH,DFH&, D,(4@>":\>ZN @D(">@& JBD"&:,>4b 4

JRD,0*,>46) 4 R"FH>ZN ( >"BD4<,D, "FF@P4"P46 BD,*BD4bH46) - & L@D<4D@&">44 4

J8D,B:,>44 8@@B,D"P4@>>ZN F&b2,6 4 F,H,6 & 4>H,D,F"N D"2&4H4b ;EA, &8:`R"b @F>@&>Z,

<,DZ, >"BD"&:,>>Z, >" D,T,>4, BD@$:,< ;EA & F&b24 F B@:JR,>4,< *@FHJB" 8

L4>">F@&Z< 4FH@R>48"<". % >"FH@bV,< *@8J<,>H, BD4&@*4HFb FBD"&@R>"b 4>L@D<"P4b 4

B@*>4<"`HFb >,8@H@DZ, &"0>,6T4, &@BD@FZ, 8@H@DZ, $J*JH @$FJ0*"H\Fb & N@*, E@&,V">4b

^8FB,DH@&.

I. %&,*,>4,%&,*,>4,

1. % JF:@&4bN :4$,D":42"P44 4 (:@$":42"P44 <4D@&@6 ^8@>@<484 8"8 @H*,:\>Z<

8@<B">4b<, H"8 4 P,:Z< FHD">"< BD4N@*4HFb D"$@H"H\ >" DZ>8"N, HD,$J`V4N >@&"H@DFH&"

4 (4$8@FH4 *:b JFB,T>@6 "*"BH"P44 8 B@FH@b>>@ <,>b`V,6Fb DZ>@R>@6 8@>X`>8HJD,.
':@$":42"P4b B@&ZT",H >"J8@,<8@FH\ BD@42&@*FH&" &@ &F,N FL,D"N N@2b6FH&,>>@6

*,bH,:\>@FH4. AD@42&@*FH&@ &F, $@:\T, 4 $@:\T, F&b2">@ F >"J8@,<84<4 &4*"<4

*,bH,:\>@FH4, H"84<4, 8"8 H@&"D>Z6 *42"6>, H,N>@:@(4R,F846 4>04>4D4>(, 8@>HD@:\

8"R,FH&", >@&Z, <,H@*Z JBD"&:,>4b 4 @D(">42"P44 BD@42&@*FH&". 7@>8JD,>H@FB@F@$>@FH\

L4D< 2"&4F4H >, H@:\8@ @H P,>Z 4N BD@*J8P44, >@ 4 @H 4N >@&"H@DF8@(@ B@H,>P4":".
% ^H@6 F&b24 >,BD,DZ&>@, F@&,DT,>FH&@&">4, H@&"D@&, BD@P,FF@&, H,N>@:@(44 4

@D(">42"P4@>>ZN FHDJ8HJD BD,&D"H4:@F\ & >,@$N@*4<@, JF:@&4, B@**,D0">4b

8@>8JD,>H@FB@F@$>@FH4 & ^B@NJ (:@$":42"P44 ^8@>@<484.

2. E B@&F,<,FH>@6 :4$,D":42"P4,6 DZ>8@& FH": JH&,D0*"H\Fb >@&Z6 B@*N@* 8

8@>8JD,>P44, @F>@&">>Z6 >" >@&"H@DFH&,. % ^H@6 F&b24 ;EA &FH"`H B,D,*

>,@$N@*4<@FH\` >@&"H@DFH&" 4 42<,>,>46, D,FHDJ8HJD4D@&">4b F&@4N @B,D"P46 4 B@&ZT,>4b

^LL,8H4&>@FH4 BD@42&@*FH&". ?*>"8@ 2"R"FHJ` *:b ^H@(@ 4< >, N&"H",H D,FJDF@&.
G,DD4H@D4":\>@- BD@42&@*FH&,>>Z, 8@<B:,8FZ 4 8@@B,D"P4@>>Z, F,H4 BD,*BD4bH46

BD,*FH"&:b`H @F@$Z6 4>H,D,F *:b D"2&4&"`V4NFb FHD">, B@F8@:\8J @>4 @$,FB,R4&"`H <":Z<

L4D<"< 8@>8D,H>Z, &"0>Z, BD,4<JV,FH&". Q,D,2 H,DD4H@D4":\>@- BD@42&@*FH&,>>Z,

8@<B:,8FZ 8@@B,D"P4@>>Z, F,H4 ;EA B@:JR"`H *@FHJB 8 8&":4L4P4D@&">>@6 4

&ZF@8@@$D"2@&">>@6 D"$@R,6 F4:, 4 8@::,8H4&>Z< *,:@&Z< JF:J("<. ]H@ @H8DZ&",H
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&@2<@0>@FH4 *:b FB,P4":42"P44, >"D"V4&">4b H,N>4R,F8@(@ B@H,>P4":", "*"BH"P44 4

>@&"H@DFH&", " H"80, FH4<J:4DJ,H BD4H@8 2>">46 4 4>H,D"8H4&>Z6 BD@P,FF 4N

BD4@$D,H,>4b.

3. A@* L@D<4D@&">4,< 8@@B,D"P4@>>ZN F,H,6 R"V, &F,(@ B@>4<",HFb >":"04&">4,

L@D<":\>@(@ 4 >,L@D<":\>@(@ F@HDJ*>4R,FH&" <,0*J L4D<"<4. ?>@ <@0,H BD4>4<"H\

D"2:4R>Z, L@D<Z, H"84,, 8"8 >":"04&">4, F&b2,6 <,0*J L4D<"<4 R,D,2 @$<,> 2>">4b<4,
8@<<,DR,F84, F&b24 4 8@>8JD,>H>Z, &2"4<@@H>@T,>4b. G,DD4H@D4":\>@- BD@42&@*FH&,>>Z6

8@<B:,8F BD,*FH"&:b,H F@$@6 BD@FHD">FH&,>>J` 8@>P,BP4`. ',@(D"L4R,F8"b $:42@FH\ L4D<

*DJ( 8 *DJ(J >, @2>"R",H "&H@<"H4R,F8@(@ F@HDJ*>4R,FH&" <,0*J >4<4. K424R,F8@,

(DJBB4D@&">4, BD,*BD4bH46 &,F\<" N"D"8H,D>@ *:b D"2&4&"`V4NFb FHD">, RH@ F&b2">@ F

L,>@<,>@< FB@>H">>@6 "(:@<,D"P44, " H"80, F BD@&@*4&T,6Fb & BD@T:@< B@:4H48@6

F@2*">4b BD@<ZT:,>>ZN B"D8@& ( ">(:4R">, >"2Z&"`H 4N ""indusrial estates", "

LD">PJ2Z - "zones indusrielles"). ?>4 BD,*FH"&:b`H F@$@6 >, RH@ 4>@,, 8"8 BD@FH@,

L424R,F8@, F8@B:,>4, D"2D@2>,>>ZN L4D< 4 BD,*BD4bH46 FL,DZ JF:J(. ?*>"8@ FJV,FH&J,H

>,@$N@*4<@FH\ & HD">FL@D<"P44 ^H4N H,DD4H@D4":\>ZN 8@<B:,8F@& & <,FH>Z,/ D,(4@>":\>Z,

B@:`FZ D@FH", B@:JR"`V4, BD,4<JV,FH&" 8"8 @H F&@,6 L424R,F8@6 $:42@FH4, H"8 4 @H

8@@B,D"P4@>>ZN F&b2,6, H,< F"<Z< B@&ZT"b F&@` 8@>8JD,>H@FB@F@$>@FH\ 8"8 >" JD@&>,

@H*,:\>ZN L4D<, H"8 4 &F,6 F4FH,<Z.

4. AD@<ZT:,>>Z, D"6@>Z BD,*FH"&:b`H F@$@6 @*>J 42 L@D< (DJBB4D@&">4b BD,*BD4bH46

& F@@H&,HFH&44 F 8@>P,BP4,6 8@::,8H4&>@6 ^LL,8H4&>@FH4 1/. 3N @F>@&>Z<4

N"D"8H,D4FH48"<4 FR4H"`HFb (4$8@FH\ 4 FJV,FH&@&">4, <@V>ZN 8@@B,D"P4@>>ZN F,H,6

<,:84N L4D<, B@2&@:b`V4N 4< 4*H4 B@ BJH4 FB,P4":42"P44 4 FJ$B@*Db*". ;@*,:\

BD@<ZT:,>>@(@ D"6@>" BD,*:"(",H *4>"<4R>Z6 B@*N@* 8 D,(4@>":\>@<J ^8@>@<4R,F8@<J

D"2&4H4`. %"0>,6T"b 2"*"R" D"2&4&"`V4NFb FHD"> 2"8:`R",HFb & H@<, RH@$Z 4FB@:\2@&"H\

F@@H&,HFH&J`V4, BD4>P4BZ BD@<ZT:,>>@6 @D(">42"P44 & 8"R,FH&, DZR"(" *:b

1/ ]H" 8@>P,BP4b, FL@D<J:4D@&">>"b S<4HP@< (1989 (@*), B@<@(",H 4FB@:\2@&"H\

8@>8JD,>H>Z, BD,4<JV,FH&", @H8DZ&"`V4,Fb $:"(@*"Db &>,T>,6 >"BD"&:,>>@FH4 <,FH>@6

^8@>@<484 4 F@&<,FH>Z< JF4:4b<. QH@ 8"F",HFb B,D&@(@ BD,4<JV,FH&", @>@ b&:b,HFb

" F:JR"6>Z<" 4 &@2>48",H $:"(@*"Db (,@(D"L4R,F8@6 $:42@FH4 ( >":4R4, FB,P4":424D@&">>ZN
B@FH"&V48@&, B@8JB"H,:,6 (@H@&@6 BD@*J8P44, 8&":4L4P4D@&">>@6 D"$@R,6 F4:Z,
4>L@D<"P44 @ >@&ZN 42<,>,>4bN 4 H. *.). QH@ 0, 8"F",HFb &H@D@(@ BD,4<JV,FH&", 8

>,<J FHD,<bHFb $@:,, P,:,>"BD"&:,>>@ :4$@ $:"(@*"Db >":"04&">4` F@HDJ*>4R,FH&" <,0*J

@H*,:\>Z<4 L4D<"<4 ( >"BD4<,D, BD,*@FH"&:,>4, *DJ( *DJ(J @$@DJ*@&">4b & "D,>*J), :4$@

BJH,< @$X,*4>,>4b JF4:46 (DJBB, L4D< & D"<8"N *,:@&ZN "FF@P4"P46, 8@>F@DP4J<@&
BD@42&@*4H,:,6 4 H. *. E@&<,FH>Z, JF4:4b <@(JH 4<,H\ 8"8 (@D42@>H":\>Z6 ( >"BD4<,D,
F@&<,FH>@, &ZB@:>,>4, 8DJB>@(@ 2"8"2"), H"8 4 &,DH48":\>Z6 ( >"BD4<,D, F@&<,FH>@,

42<,>,>4, B@FH"&V48@< 4 B@8JB"H,:,< H@(@ 4:4 4>@(@ 8@<B@>,>H") N"D"8H,D. A@*D@$>@FH4

F<. H"80, Technological Dynamism in Industrial Districts: an Alternative
Approach to Industrialization in Developing Countries?, UNCTAD/ITD/TEC/11,
Geneva, 1994.
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FH4<J:4D@&">4b BD@P,FF" D"2&4H4b >" <,FH"N, B@<@("b <,FH>Z< ;EA B@:\2@&"H\Fb

&@2<@0>@FHb<4, @H8DZ&"`V4<4Fb $:"(@*"Db L@D<4D@&">4` 8@@B,D"P4@>>ZN F,H,6 4

H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN 8@<B:,8F@&, 4 H,< F"<Z< F@2*"&"H\ &@2<@0>@FH4 *:b

B@:JR,>4b *@FHJB" 8 >@&Z< DZ>8"< 4 D,FJDF"<, BD4@$D,H,>4b >@&ZN >"&Z8@& 4 2>">46 4

>"D"V4&">4b H,N BD,4<JV,FH&, 8@H@DZ, B@<@("`H & <,0*J>"D@*>@6 8@>8JD,>H>@6 $@D\$,.

5. ):b *@FH40,>4b ^H@6 P,:4 F:,*J,H F*,:"H\ &Z$@D <,0*J FH4<J:4D@&">4,< $@:,,

L@D<":\>ZN, 4F8JFFH&,>>@ F@2*">>ZN H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN 8@<B:,8F@& ( BJH,<

4N @D(">42"P44 & 2@>Z ^8FB@DH>@6 B,D,D"$@H84 ( 1]A), >"JR>Z, B"D84, 4>8J$"H@DZ 4

H,N>@B@:4FZ) 4 B@**,D08@6 J0, FJV,FH&J`V4N FB@>H">>@ FL@D<4D@&"&T4NFb 8@<B:,8F@&

<,:84N L4D<. !&H@DZ >"FH@bV,(@ *@8J<,>H" J*,:b`H @F>@&>@, &>4<">4, ^H@6 &H@D@6

L@D<, H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN 8@<B:,8F@&, 4FN@*b 42 H@6 B@FZ:84, RH@ &

$J*JV,< @F>@&>"b 2"*"R" $J*,H 2"8:`R"H\Fb & H@<, RH@$Z " >"D"V4&"H\ BD@42&@*4H,:\>@FH\

4 H,<BZ D@FH" R,D,2 B@&ZT,>4, >"J8@,<8@FH4 ^8@>@<4R,F8@6 *,bH,:\>@FH4, B@**,D04&"b

BD4 ^H@< F@P4":\>J` ("D<@>4` 4 D"&,>FH&@" ( ?]EC, 1996 (@*). E ^H@6 H@R84 2D,>4b

4H":\b>F84, BD@<ZT:,>>Z, D"6@>Z <@0>@ D"FF<"HD4&"H\ & 8"R,FH&, &@2<@0>ZN ^H":@>@&.
3N 8@>8JD,>H>Z, BD,4<JV,FH&": H,N>4R,F84, 2>">4b, BD@42&@*FH&,>>Z6 B@H,>P4":,
H&@DR,FH&@ 4 @D4(4>":\>@FH\ - 8D@`HFb & ^>*@(,>>ZN L"8H@D"N, 4<,`V4N (:J$@84,

F@P4":\>Z, 8@D>4, 2"R"FHJ` & >"FH@bV,6 4FH@D44 F@&<,FH>@(@ <,:8@(@

F,:\F8@N@2b6FH&,>>@(@ BD@42&@*FH&", HD"*4P4bN F"<@2">bH@FH4, F4:\>@ D"2&4H@<

F"<@F@2>">44 4 8J:\HJD>@6 F"<@$ZH>@FH4.

6. % B@F:,*>4, *&" *,FbH4:,H4b BD@P,FF L@D<4D@&">4b H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN

8@<B:,8F@& 4 8@@B,D"P4@>>ZN F,H,6 ;EA BD4&:,8",H &F, $@:\T,, &>4<">4, JR,>ZN,
*4D,8H4&>ZN @D(">@&, H@D(@&ZN BD,*BD4bH46 4 <,0*J>"D@*>ZN @D(">42"P46. ?F>@&>"b

BD4R4>" ^H@(@ 2"8:`R",HFb & H@<, RH@ & D"2&4&"`V4NFb FHD">"N ;EA BD,*FH"&:b`H F@$@6

F"<Z6 <>@(@R4F:,>>Z6 ^8@>@<4R,F846 8:"FF, F@2*"`V46 @H @*>@6 HD,H4 *@ B@:@&4>Z

&":@&@(@ &>JHD,>>,(@ BD@*J8H". E B@:4H4R,F8@6 H@R84 2D,>4b >"P4@>":\>Z, BD"&4H,:\FH&"

4 <,0*J>"D@*>Z, @D(">42"P44 HD"*4P4@>>@ D"FF<"HD4&"`H B@**,D08J ;EA 8"8 @*4> 42

BJH,6 @8"2">4b B@<@V4 $,*>@H, 4 F@2*">4b >@&ZN D"$@R4N <,FH *:b >"4$@:,, @$,2*@:,>>ZN

(DJBB >"F,:,>4b. E,(@*>b ^H" B@<@V\ D"FF<"HD4&",HFb H"80, & 8"R,FH&, @*>@(@ 42

>"BD"&:,>46 FH4<J:4D@&">4b BD@P&,H"`V,(@ R"FH>@(@ F,8H@D" 4 ^8@>@<4R,F8@(@ D@FH" R,D,2

*,P,>HD":42"P4` 4 D"FT4D,>4, F@P4":\>@6 $"2Z BD@P,FF" D"2&4H4b.

7. % >"FH@bV,< H,<"H4R,F8@< *@8J<,>H, >" 8@>8D,H>ZN BD4<,D"N D"FF<"HD4&",HFb D@:\

&FB@<@("H,:\>ZN FHDJ8HJD & *,:, L@D<4D@&">4b 4 J8D,B:,>4b H,DD4H@D4":\>@-
BD@42&@*FH&,>>ZN 8@<B:,8F@& 4 8@@B,D"P4@>>ZN F,H,6 & P,:bN D"2&4H4b. % D"2*,:, II
">":424DJ`HFb D"2:4R>Z, H4BZ H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN 8@<B:,8F@& 4

8@@B,D"P4@>>ZN F,H,6, " H"80, H@, 8"84< @$D"2@< ^H@ &:4b,H >" B@:4H4R,F84, 4 *DJ(4,

<,DZ B@**,D084. % D"2*,:, III D"FF<"HD4&",HFb H@ FH4<J:4DJ`V,, &@2*,6FH&4,, 8@H@D@,

L@D<4D@&">4, H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN 8@<B:,8F@& 4 8@@B,D"P4@>>ZN F,H,6

@8"2Z&",H >" D"2&4H4, ;EA, " H"80, B@*R,D84&",HFb >,@$N@*4<@FH\ @$V,FH&,>>@6

4>L@D<4D@&">>@FH4 4 B@**,D084. =" @F>@&, D,2J:\H"H@& @H*,:\>ZN 4FF:,*@&">46 & >,<

BD4&@*bHFb BD4<,DZ >"4$@:,, @BH4<":\>@6 BD"8H484 B@**,D084 8"8 J0,
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FL@D<4D@&"&T4NFb, H"8 4 "$F@:`H>@ >@&ZN 8@<B:,8F@& 4 8@@B,D"P4@>>ZN F,H,6.
% D"2*,:, IV D"FF<"HD4&"`HFb B@F:,*FH&4b *:b B@:4H484 4 &FB@<@("H,:\>@6 *,bH,:\>@FH4, "

H"80, BD,*:"("`HFb <,DZ >" (@FJ*"DFH&,>>@< 4 R"FH>@< JD@&>bN 4 & FL,D, H,N>4R,F8@(@

F@HDJ*>4R,FH&", 8@H@DZ, <@(JH <"8F4<":\>@ J&,:4R4H\ H, &Z(@*Z, 8@H@DZ, &@2>48"`H

$:"(@*"Db L@D<4D@&">4` H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN 8@<B:,8F@& 4 8@@B,D"P4@>>ZN

F,H,6. % D"2*,:, V @$@$V"`HFb JD@84, &Z>,F,>>Z, 42 >"4$@:,, ^LL,8H4&>ZN BD4<,D@&

F@*,6FH&4b L@D<4D@&">4` H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN 8@<B:,8F@& 4 8@@B,D"P4@>>ZN

F,H,6.

II. %4*Z%4*Z H,DD4H@D4":\>@H,DD4H@D4":\>@--BD@42&@*FH&,>>ZNBD@42&@*FH&,>>ZN 8@<B:,8F@&8@<B:,8F@& 44 8@@B,D"P4@>>ZN8@@B,D"P4@>>ZN F,H,6F,H,6

8. EJV,FH&J,H <>@(@ &4*@& H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN 8@<B:,8F@& 4

8@@B,D"P4@>>ZN F,H,6. 7"0*Z6 42 >4N 4<,,H F&@6 @F@$Z6 BJH\ D"2&4H4b,
@D(">42"P4@>>Z, BD4>P4BZ 4 8@>8D,H>Z, BD@$:,<Z. C"2:4R>Z, &4*Z H,DD4H@D4":\>@-
BD@42&@*FH&,>>ZN 8@<B:,8F@& 4 8@@B,D"P4@>>ZN F,H,6 HD,$J`H @H *4D,8H4&>ZN @D(">@&

D"2:4R>ZN B@:4H4R,F84N B@*N@*@& ( D"$@H" ;,6,D"- EH"<,D", &ZN@*4H & $:40"6T,, &D,<b).
GD4 @$V4N 8D4H,D4b B@2&@:b`H BD@&,FH4 &"0>Z, D"2:4R4b <,0*J D"2:4R>Z<4 &4*"<4.
C,R\ 4*,H @$ @$V,< JD@&>, H,N>@:@(4R,F8@6 @F>"V,>>@FH4 L4D<, &N@*bV4N &

H,DD4H@D4":\>@- BD@42&@*FH&,>>@, @$D"2@&">4,, ^8FH,>F4&>@FH4 42<,>,>46, BD@4FN@*bV4N F@

&D,<,>,< & D"<8"N H"8@(@ @$D"2@&">4b, 4 FH,B,>4 8@@D*4>"P44 4 4>H,>F4&>@FH4

8@@B,D"P4@>>ZN F&b2,6 <,0*J &N@*bV4<4 & 8@<B:,8F L4D<"<4. =" @F>@&, ^H4N 8D4H,D4,&

H,DD4H@D4":\>@- BD@42&@*FH&,>>Z, 8@<B:,8FZ B@*D"2*,:b`HFb >" BbH\ &4*@&:
>,L@D<":\>Z,, @D(">42@&">>Z, 4 4>>@&"P4@>>Z, H,DD4H@D4":\>@- BD@42&@*FH&,>>Z,

8@<B:,8FZ, H,N>@:@(4R,F84, B"D84 4 4>8J$"H@DZ, " H"80, 2@>Z ^8FB@DH>@6

B,D,D"$@H84 ( 1]A).

9. ?F>@&>Z< &4*@< H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN @$D"2@&">46 & D"2&4&"`V4NFb

FHD">"N 4, & R"FH>@FH4 & =CE, b&:b`HFb >,L@D<":\>Z, H,DD4H@D4":\>@- BD@42&@*FH&,>>Z,

8@<B:,8FZ ( F<. H"$:4PJ 1). ?>4, 8"8 BD"&4:@, &8:`R"`H & F,$b <48D@- 4 <":Z,

L4D<Z, H,N>@:@(4R,F846 JD@&,>\ 8@H@DZN b&:b,HFb >4284< B@ @H>@T,>4` 8 BD@<ZT:,>>Z<

F@F,*b<. 3N D"$@R"b F4:" b&:b,HFb <":@8&":4L4P4D@&">>@6, 4 *:b B@&ZT,>4b JD@&>b ,,

BD@L,FF4@>":\>@6 B@*(@H@&84 >, BD4>4<",HFb BD"8H4R,F84 >48"84N <,D. M@Hb @HFJHFH&4,

<@V>ZN $"D\,D@& *:b *@FHJB" 4 <@0,H F@ &D,<,>,< BD4&,FH4 8 42<,>,>4` R4F:" L4D< 4

&FB@<@("H,:\>ZN JRD,0*,>46, &N@*bV4N & H,DD4H@D4":\>@- BD@42&@*FH&,>>Z, @$D"2@&">4b,
^H@ ,V, >, F&4*,H,:\FH&J,H @ B@24H4&>@6 *4>"<48,, BD4<,D"<4 8@H@D@6 b&:b`HFb

B@&ZT,>4, JD@&>b JBD"&:,>4b, &>,*D,>4, >@&ZN BD@P,FF@&, <"T4> 4 @$@DJ*@&">4b,
B@&ZT,>4, 8"R,FH&" BD@*J8P44, H@&"D>"b *4&,DF4L48"P4b 4:4 D"2&4H4, ^8FB@DH".

10. 3>H,>F4&>@FH\ 8@@D*4>"P44 4 8@@B,D"P4@>>ZN F&b2,6 b&:b,HFb &,F\<" >428@6 <,0*J

L4D<"<4, &N@*bV4<4 & >,L@D<":\>Z, H,DD4H@D4":\>@- BD@42&@*FH&,>>Z, @$D"2@&">4b,
N"D"8H,D>@6 @F@$,>>@FH\` 8@H@DZN b&:b`HFb @(D">4R,>>Z, B,DFB,8H4&Z D@FH", 0,FH@R"6T"b

8@>8JD,>P4b, @HFJHFH&4, *@&,D4b 4 @$<,>" 4>L@D<"P4,6. ]H" >428"b *4>"<48" D@FH"

JFJ(J$:b,HFb >,J*@&:,H&@D4H,:\>Z< F@FH@b>4,< 4>LD"FHDJ8HJDZ, F:"$@FH\` @$D"H>ZN,
(@D42@>H":\>ZN 4 BDb<ZN F&b2,6, " H"80, @HFJHFH&4,< 4>L@D<"P44 @ 2"DJ$,0>ZN DZ>8"N.
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" EJ"<, <"("24>", D"FB@:@0,>>Z6 & 7J<"F4 ( '">"), b&:b,HFb @*>4< 42 BD4<,D@&

>,L@D<":\>@(@ H,DD4H@D4":\>@- BD@42&@*FH&,>>@(@ 8@<B:,8F", 8@H@DZ6 FH": *4>"<4R>@

D"2&4&"H\Fb $:"(@*"Db >":"04&">4` F&b2,6 <,0*J B@HD,$4H,:b<4 4 B@FH"&V48"<4, " H"80,

8@@B,D"P44 F 4FF:,*@&"H,:\F84<4 JRD,0*,>4b<4, H"84<4, 8"8 G,N>@:@(4R,F846

8@>FJ:\H"P4@>>Z6 P,>HD BD4 ="JR>@- H,N>4R,F8@< J>4&,DF4H,H, & 7J<"F4. AD"&4H,:\FH&@,
B,D&@>"R":\>@ &ZFHJB"&T,, BD@H4& $ZFHD@(@ J&,:4R,>4b R4F:" >,L@D<":\>ZN <"FH,DF84N &

" EJ"<, <"("24>", FH":@ B@**,D04&"H\ D"2&4H4, ^H@(@ 8@<B:,8F" B@FD,*FH&@< @8"2">4b

H,N>4R,F84N JF:J(, B@*(@H@&84 8"*D@& 4 8D,*4H@&">4b. ?$ ^H@< BD4<,D, $@:,, B@*D@$>@

(@&@D4HFb & D"2*,:, III.

11. G"84, F&b24 FB@F@$FH&@&":4 2>"R4H,:\>@<J >"D"V4&">4` H,N>@:@(4R,F8@(@ B@H,>P4":" &

D"<8"N H,DD4H@D4":\>@- BD@42&@*FH&,>>@(@ 8@<B:,8F", 4 & N@*, BD@*@:04H,:\>@(@

^8@>@<4R,F8@(@ 8D424F" & '">, ^H@H BD@P,FF ,V, $@:,, "8H4&424D@&":Fb $:"(@*"Db B,D,N@*J

@$D"2@&">>ZN FB,P4":4FH@& 42 (@FJ*"DFH&,>>@(@ F,8H@D" >" <48D@- 4 <":Z, BD,*BD4bH4b.
G,< >, <,>,, B@*@$>Z, >,L@D<":\>Z, H,DD4H@D4":\>@- BD@42&@*FH&,>>Z, @$D"2@&">4b

b&:b`HFb @R,>\ NDJB84<4. 7 8@>PJ 80- N (@*@&, 8@(*" $:"(@*"Db BD@(D"<<, FHDJ8HJD>@6

B,D,FHD@684 ;%K $Z: :4$,D":42@&"> 4<B@DH, & H@< R4F:, B@*,D0">>ZN :,(8@&ZN

"&H@<@$4:,6 4 4N R"FH,6, & R"FH>@FH4 *&4("H,:,6, " &":`H" FH":" $@:,, *@FHJB>@6, H,<BZ

D@FH" H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN 8@<B:,8F@& F>424:4F\. E@H>4 BD,*BD4bH46

@$">8D@H4:4F\, 4 HZFbR4 D"$@H>48@& :4T4:4F\ D"$@R4N <,FH. 9JRT, *DJ(4N @8"2":@F\

B@:@0,>4, BD,*BD4bH46, B,D,T,*T4N >" &ZBJF8 (@H@&@6 BD@*J8P44. #Z: &Z>,F,>

F:,*J`V46 JD@8: " *:b H@(@ RH@$Z &Z04H\ 4 BD@P&,H"H\, F4:\>,6T4, *@:0>Z B@*>bH\

F&@6 H,N>@:@(4R,F846 JD@&,>\ 4 B,D,6H4 @H D,<@>H" 8 &ZBJF8J (@H@&@6 BD@*J8P44"
( A"J^::, 1995 (@*).

12. M"D"8H,D>@6 @F@$,>>@FH\` @D(">42@&">>ZN H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN

8@<B:,8F@& b&:b,HFb >":4R4, 8@::,8H4&>ZN FHDJ8HJD, (:"&>Z< @$D"2@< & FL,D,

4>LD"FHDJ8HJDZ 4 JF:J(, F@2*"&",<ZN *:b ">":42" 4 D,T,>4b @$V4N BD@$:,<

( F<. H"$:4PJ 2). M@Hb & D"<8"N H"84N H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN 8@<B:,8F@&

$@:\T4>FH&@ L4D< b&:b`HFb >,$@:\T4<4, >" >,8@H@DZN 42 >4N HDJ*4HFb F&ZT,

200 D"$@H>48@&, 4 @D(">42"P4b BD@L,FF4@>":\>@(@ 4 D,<,F:,>>@(@ @$JR,>4b B@<@(",H

B@&ZF4H\ 4N 8&":4L48"P4`. QH@ 8"F",HFb 4N H,N>4R,F8@(@ B@H,>P4":", @> H"80, &@2D@F,
N@Hb 8 JD@&>` BD@<ZT:,>>ZN F@F,*,6 B@*@T:4 ,V, >,<>@(4,. ?D(">42@&">>Z,

H,DD4H@D4":\>@- BD@42&@*FH&,>>Z, 8@<B:,8FZ @H:4R"`H F@HDJ*>4R,FH&@ 4 >":"04&">4,

8@@B,D"P4@>>ZN F&b2,6 <,0*J &N@*bV4<4 & >4N L4D<"<4. ]H4 L4D<Z B@T:4 B@ BJH4

F@&<,FH>ZN 42<,>,>46 4 ^&@:`P44, @F@2>"&, RH@ & JF:@&4bN :4$,D":42@&">>@6 ^8@>@<484

4< :,(R, 8@>8JD4D@&"H\ (DJBB@6, " >, @H*,:\>Z<4 F"<@FH@bH,:\>Z<4 ,*4>4P"<4. ]H@

BD4*":@ ,V, $@:\TJ` *4>"<48J BD@P,FFJ D"2&4H4b H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN

8@<B:,8F@&.
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G"$:4P"G"$:4P" 1. =,L@D<":\>Z,=,L@D<":\>Z, H,DD4H@D4":\>@H,DD4H@D4":\>@--BD@42&@*FH&,>>Z,BD@42&@*FH&,>>Z, 8@<B:,8FZ8@<B:,8FZ

EHD">"EHD">"

;,FH@B@:@0,>4,;,FH@B@:@0,>4,

H,DD4H@D4":\>@H,DD4H@D4":\>@--

BD@42&@*FH&,>>@(@BD@42&@*FH&,>>@(@

8@<B:,8F"8@<B:,8F"

EB,P4":42"P4bEB,P4":42"P4b %4*%4* 2/

#@:4&4b#@:4&4b E">H"-7DJ2 *,

:" E\,DD"

?*,0*" E,H\ <48D@- 4 <":ZN

BD,*BD4bH46

#JD84>"#JD84>"--K"F@K"F@ I"("*J(J C,<@>H "&H@<@$4:,6; T4H\,

@*,0*Z; D,<@>H ^:,8HD@BD4$@D@&;

8J2>,R>@, *,:@; B@<@: 2,D>"

=,L@D<":\>Z6

H,DD4H@D4":\>@-

BD@42&@*FH&,>>Z6 8@<B:,8F

'">"'">" 7J<"F4 ("EJ"<,

<"("24>")

C,<@>H "&H@<@$4:,6; BD@42&@*FH&@

2"B"F>ZN R"FH,6

=,L@D<":\>Z6

H,DD4H@D4":\>@-

BD@42&@*FH&,>>Z6 8@<B:,8F

'@>*JD"F'@>*JD"F E">-A,*D@ EJ:" ;,$,:\; <,H"::@@$D"$@H8";

B,D,D"$@H8" BD@*J8H@& B4H">4b

(F@JFZ)

E,H\ <48D@- 4 <":ZN

BD,*BD4bH46

3>*@>,24b3>*@>,24b O,>HD":\>Z6

D"6@> @FHD@&" a&"

AD@42&@*FH&@ HD@FH>48@&@(@

F"N"D"; <"8"D@>>ZN 42*,:46;

R,D,B4PZ

;":Z, 4 >"*@<>Z,

BD,*BD4bH4b

=4(,D4b=4(,D4b !8&"

1"D4b

9"(@F

7J2>,R>@, *,:@; BD@42&@*FH&@

42*,:46 42 8@04 4 *,D,&"

=,L@D<":\>Z6

H,DD4H@D4":\>@-BD@42&@*-

FH&,>>Z6 8@<B:,8F

I(">*"I(">*" 7"H&" 4 )04>*0"

3(">("

;,H"::@@$D"$@H8"; B,D,D"$@H8"

BD@*J8H@& B4H">4b (B@<@:

8J8JDJ2Z)

K@D<":\>Z6 H,DD4H@D4":\>@-

BD@42&@*FH&,>>Z6 8@<B:,8F

3FH@R>48: E@$D">@ F,8D,H"D4"H@< _=7G!) 42 D"2:4R>ZN 4FH@R>48@&.

2/ A@ *">>Z< FB,P4":4FH@&, 42JR"&T4N H,DD4H@D4":\>@- BD@42&@*FH&,>>Z6
8@<B:,8F/ 8@@B,D"P4@>>J` F,H\.
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13. G,DD4H@D4":\>@- BD@42&@*FH&,>>Z6 8@<B:,8F " =>`&4" & =4(,D44, BD@42&@*bV46

"&H@<@$4:\>Z, 2"B"F>Z, R"FH4 ( F<. D"2*,: III), b&:b,HFb BD4<,D@< H@(@, 8"8 L4D<Z,
&N@*bV4, & >,L@D<":\>@, @$D"2@&">4,, >, 4<,&T4, >48"8@6 4>LD"FHDJ8HJDZ, F<@(:4

JFB,T>@ D"FH4, ^8FB@DH4D@&"H\ 4 B@&ZT"H\ H,N>4R,F846 JD@&,>\ BD@42&@*FH&",
@$X,*4>4&T4F\ &<,FH, 4 F@2*"& @$X,8HZ 4>LD"FHDJ8HJDZ @$V,(@ B@:\2@&">4b. C"$@R4,

B@&ZT":4 F&@` 8&":4L48"P4` $:"(@*"Db @$JR,>4` >" BD@42&@*FH&,, @F@$,>>@ & B,D4@*Z

JFH">@&84 4 @BD@$@&">4b @$@DJ*@&">4b, " H"80, $:"(@*"Db <,0L4D<,>>Z< F&b2b< F

2"DJ$,0>Z<4 B@FH"&V48"<4 H,N>@:@(44 ( 42 G"6&">b, BD@&4>P4b 74H"b, BD4$Z:4

4>@FHD">>Z, ^8FB,DHZ, B@* DJ8@&@*FH&@< 8@H@DZN @$JR":4F\ >4(,D46F84, 4>0,>,DZ).
% H@ 0, &D,<b, 8"8 4 & F:JR", " EJ"<, <"("24>", 8@H@DZ6 ">":424D@&":Fb &ZT,, &

BD@42&@*FH&,>>@6 FHD"H,(44 H,DD4H@D4":\>@- BD@42&@*FH&,>>@(@ 8@<B:,8F" &F8DZ:4F\ F:"$Z,

<,FH", & B,D&J` @R,D,*\ F&b2">>Z, F H,<, RH@ & D"<8"N 8@<B:,8F" L4D<Z $Z:4

>,*@FH"H@R>@ N@D@T@ @D(">42@&">Z *:b H@(@, RH@$Z >,BD,DZ&>@ F@&,DT,>FH&@&"H\ F&@,

BD@42&@*FH&@. 1*,F\ >,@$N@*4<Z >@&Z, B@:4H4R,F84, <,DZ 4 &FB@<@("H,:\>Z, FHDJ8HJDZ.

14. K4D<Z, &N@*bV4, & @D(">42@&">>Z6 H,DD4H@D4":\>@- BD@42&@*FH&,>>Z6 8@<B:,8F &

E4":8@H, ( A"84FH">), BD@42&@*bV46 N4DJD(4R,F84, 4>FHDJ<,>HZ, H"80, F<@(:4 FBD"&4H\Fb

F BD@$:,<"<4 (:@$":42"P44 4 :4$,D":42"P44, *@$4&T4F\ &ZF@8@6 8@>8JD,>H@FB@F@$>@FH4 >"

JD@&>, 8@<B:,8F" ( F<. D"2*,: III). =" *"&:,>4, F@ FH@D@>Z &>,T>4N 8@>8JD,>H@& @>4

@H&,H4:4 B@&ZT,>4,< 8"R,FH&" $:"(@*"Db F@&<,FH>Z< JF4:4b<: *,:,("P4b <,FH>ZN

BD@42&@*4H,:,6 B@F,H4:" %"T4>(H@> B@F:, &&,*,>4b 4<B@DH>ZN @(D">4R,>46 BD"&4H,:\FH&@<

E@,*4>,>>ZN SH"H@&, <,FH>"b H@D(@&"b "FF@P4"P4b *@$4:"F\ @H B"84FH">F8@(@ BD"&4H,:\FH&"

L4>">F@&@6 4 H,N>4R,F8@6 B@**,D084, *:b @$,FB,R,>4b 8@>HD@:b 8"R,FH&" $Z:" >">bH"

8@>FJ:\H"P4@>>"b L4D<", 4 $:"(@*"Db L,*,D":\>@6 B@**,D08, $Z:4 F@2*">Z :"$@D"H@D44 B@

4FBZH">4` <,H"::@& 4 P,>HD H,N>4R,F8@6 B@*(@H@&84. I0, R,D,2 *&" (@*" BD@*J8P4b

B,D&@6 42 L4D< F@@H&,HFH&@&":" FH">*"DH"< 8"R,FH&" 3E?. ]H@<J BD@P,FFJ &@ <>@(@<

FB@F@$FH&@&":4 H,F>Z, F&b24 & D"<8"N 4 <,0*J D"2:4R>Z<4 F,8H@D"<4, BD@(D,FF4&>"b

FB,P4":42"P4b >" D"2:4R>ZN ^H"B"N BD@42&@*FH&", R"FHZ6 @$<,> 4>L@D<"P4,6 4 BD4H@8

2>">46.

15. 3>>@&"P4@>>Z, H,DD4H@D4":\>@- BD@42&@*FH&,>>Z, 8@<B:,8FZ & @F>@&>@< &FHD,R"`HFb &

D"2&4HZN FHD">"N. ?*>"8@ FJV,FH&J`H 4F8:`R,>4b, H"84,, 8"8 4>*46F846 8@<B:,8F &

#">(":@D,, 2">4<"`V46Fb &ZBJF8@< BD@(D"<<>@(@ @$,FB,R,>4b ( F<. D"2*,: III), 4

L@D<4DJ`V46Fb 8@<B:,8F B@ &ZBJF8J 8,D"<4R,F8@6 B:4H84 & E">H"- 7"H"D4>,, #D"24:4b.
%N@*bV4, & ^H4 H,DD4H@D4":\>@- BD@42&@*FH&,>>Z, 8@<B:,8FZ L4D<Z 2">4<"`HFb >"JR>@6

*,bH,:\>@FH\` 4 4<,`H &@2<@0>@FH4 *:b "*"BH"P44 H,N>@:@(44, F@2*">4b >@&ZN H@&"D@& 4

BD@P,FF@& 4 $ZFHD@(@ *@&,*,>4b 4N *@ DZ>@R>ZN 8@>*4P46. IFB,T>@ 8@>8JD4D@&"H\ >"

<4D@&@< DZ>8, 4< B@2&@:b,H 4 B@FH@b>>@, >@&"H@DFH&@ >" &F,N JD@&>bN 8@<<,DR,F8@6

*,bH,:\>@FH4. #:"(@*"Db ^H@<J L4D<Z, &N@*bV4, & H"84, 8@<B:,8FZ, 2"R"FHJ` D"$@H"`H

>" (:@$":\>@< JD@&>, 4 ^8FB@DH4DJ`H 2>"R4H,:\>J` *@:` BD@42&@*FH&,>>@6 BD@*J8P44.
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G"$:4P"G"$:4P" 2. ?D(">42@&">>Z,?D(">42@&">>Z, H,DD4H@D4":\>@H,DD4H@D4":\>@- BD@42&@*FH&,>>Z, 8@<B:,8FZ8@<B:,8FZ

EHD">" 7@<B:,8F EB,P4":42"P4b 7@:4R,FH&@

L4D<

7@:4R,FH&@

B@FH"&V48@&

]8FB@DH

BD@*J8P44

(%)

)@:b

<4D@&@(@

^8FB@DH"

(%)

Q4F:@

D"$@H>48@&

)DJ("b &"0>"b

4>L@D<"P4b

#D"24:4b#D"24:4b E4>@T

&^:4

?$J&\

(8@0">"b)

500 1 000 70 12,3

(1990(@*)

153 000 ]8FB@DH:

900<:>. *@::.

ES! (1992(@*)

3>*4b3>*4b G4DJBBJD GD48@H"0

(N:@B@8)

1 500

(1985(@*)

*" 40 000

(1985(@*)

=4(,D4b=4(,D4b =>`&4 !&H@<@$4:\-

>Z, 2"B"F>Z,

R"FH4

(42 <,H"::" 4

8"JRJ8")

17 *" 2 256

(1991(@*)

80%

BD@42&@*FH&"

"&H@<@$4:\>ZN

2"BR"FH,6 &

=4(,D44

A"84FH">A"84FH"> E4":8@H

(A,>*0"$)

M4DJD(4R,F84,

4>FHDJ<,>HZ

300 1 500 90 20 (1996(@*) %H@D@6 <4D@&@6

^8FB@DH,D:

130<:>. *@::.

ES! (1993(@*)

3FH@R>48: E@$D">@ F,8D,H"D4"H@< _=7G!) 42 D"2:4R>ZN 4FH@R>48@&.

16. IFB,T>@ D"$@H"`V4, H,DD4H@D4":\>@- BD@42&@*FH&,>>Z, 8@<B:,8FZ 4FB@:\2J`H

4<,`V4,Fb BD,4<JV,FH&", B@2&@:b`V4, 4< >"N@*4H\ F&@` >4TJ >" DZ>8,, B@&ZT"H\

8"R,FH&@, &>,*DbH\ >@&Z, <>@(@P,:,&Z, BD@42&@*FH&,>>Z, H,N>@:@(44 4 @B,D"H4&>@ &>@F4H\

42<,>,>4b & @D(">42"P4` BD@42&@*FH&". EB,P4":\>Z, 2>">4b, B@b&:b`V4,Fb $:"(@*"Db

>@&Z< H,N>@:@(4b<, @>4 L"8H4R,F84 B@:JR"`H J FB,P4":424D@&">>ZN FHDJ8HJD, " 2"H,<

"*"BH4DJ`H 4N F JR,H@< <,FH>ZN 2>">46 4 @BZH". ]H@ N"D"8H,D>@ >, H@:\8@ *:b

F,8H@D@&, HD"*4P4@>>@ D"FF<"HD4&",<ZN & 8"R,FH&, &ZF@8@H,N>@:@(4R>ZN. )"0, &

HD"*4P4@>>ZN F,8H@D"N, H"84N, 8"8 H,8FH4:\>Z, 42*,:4b 4 @*,0*", 8@0,&,>>@- @$J&>"b 4:4

B4V,&"b BD@<ZT:,>>@FH\, L4D<Z &Z>J0*,>Z &>,*DbH\ >@&Z, H,N>@:@(44 & BD@P,FF

*42"6>", BD@42&@*FH&" 4 F$ZH", F H,< RH@$Z >, @HFH"H\ @H HD,$@&">46 &D,<,>4 4 >,

BD46H4 & JB"*@8.
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G"$:4P"G"$:4P" 3. %4*Z%4*Z H,DD4H@D4":\>@H,DD4H@D4":\>@- BD@42&@*FH&,>>ZNBD@42&@*FH&,>>ZN @$D"2@&">46@$D"2@&">46

44 4N4N LJ>8P4@>4D@&">4,LJ>8P4@>4D@&">4,

%4*Z%4*Z

?F@$,>>@FH4?F@$,>>@FH4

=,L@D<":\>Z,=,L@D<":\>Z,

@$D"2@&">4b@$D"2@&">4b

?D(">42@&">>Z,?D(">42@&">>Z,

8@<B:,8FZ8@<B:,8FZ

3>>@&"P4@>>Z,3>>@&"P4@>>Z,

8@<B:,8FZ8@<B:,8FZ

G,N>@:@(4R,F84,G,N>@:@(4R,F84,

B"D84B"D84 44 4>8J$"H@DZ4>8J$"H@DZ

1@>Z1@>Z ^8FB@DH>@6^8FB@DH>@6

B,D,D"$@H84B,D,D"$@H84

AD4<,DZAD4<,DZ EJ"<, ;"("24>

(7J<"F4, '">")

E4":8@H

(A,>*0"$,

A"84FH">)

#">(":@D (3>*4b) ;,0*J>"D@*>Z,

8@<<,DR,F84,

4>8J$"H@DZ (74H"6)

;"84:"*@D"

(;,8F48")

ID@&,>\ID@&,>\

H,N>@:@(44H,N>@:@(44

>42846 FD,*>46 &ZF@846 >42846 4 &ZF@846 @H >428@(@ *@

FD,*>,(@

7&":4L48"P4b7&":4L48"P4b

D"$@H>48@&D"$@H>48@&

>428"b FD,*>bb &ZF@8"b FD,*>bb >428"b 4 FD,*>bb

=@&"H@DFH&@=@&"H@DFH&@ BD"8H4R,F84

@HFJHFH&J,H

>,2>"R4H,:\>@, "8H4&>@, >,2>"R4H,:\>@, @HFJHFH&J,H

)@&,D4,)@&,D4, F:"$@, &ZF@8@, &ZF@8@, F:"$@, F:"$@,

E@HDJ*>4R,FH&@E@HDJ*>4R,FH&@ BD"8H4R,F84

@HFJHFH&J,H

"8H4&>@, "8H4&>@, BD"8H4R,F84

@HFJHFH&J,H

J<,D,>>@,

7@>8JD,>P4b7@>8JD,>P4b F4:\>"b F4:\>"b F4:\>"b F4:\>"b FD,*>bb

C"2<,DC"2<,D L4D<L4D< <48D@ ;EA 4 8DJB>Z,

L4D<Z

;EA 4 8DJB>Z,

L4D<Z

;EA ;EA 4 8DJB>Z,

L4D<Z

]8FB@DH]8FB@DH BD"8H4R,F84

@HFJHFH&J,H

@H FD,*>,(@ *@

2>"R4H,:\>@(@

2>"R4H,:\>Z6 >,2>"R4H,:\>Z6 2>"R4H,:\>Z6

?$JR,>4, BD"8H4R,F84

@HFJHFH&J,H

@H FD,*>,6 *@

&ZF@8@6

"8H4&>@FH4

"8H4&>@,

(>,BD,DZ&>@,)

"8H4&>@, @H B@:>@(@

@HFJHFH&4b *@

FD,*>,6 "8H4&>@FH4

3FH@R>48: E@$D">>@ F,8D,H"D4"H@< _=7G!) 42 D"2:4R>ZN 4FH@R>48@&.

17. ="8@>,P, H,N>@:@(4R,F84, B"D84 4 1]A b&:b`HFb <,FH>Z<4

H,DD4H@D4":\>@- BD@42&@*FH&,>>Z<4 @$D"2@&">4b<4, &@2>48>@&,>4, 8@H@DZN F&b2">@ F

BD@&@*4<@6 H,N>@:@(4R,F8@6 4:4 ^8FB@DH>@6 B@:4H48@6. G,N>@B@:4FZ BD,*FH"&:b`H F@$@6

H,DD4H@D4":\>Z, F8@B:,>4b &ZF@8@H,N>@:@(4R>ZN L4D< 4 @D(">42"P46, >"R4>"b @H 8DJB>ZN

H,N>@:@(4R,F84N 4FF:,*@&"H,:\F84N P,>HD@& 4 8@>R"b >,$@:\T4<4 D,(4@>":\>Z<4 >"JR>Z<4

B"D8"<4 4:4 4>8J$"H@D"<4. =,F<@HDb >" >,8@H@DZ, JFB,T>Z, BD4<,DZ >" JD@&>,



TD/B/COM.3/EM.5/2
page 11

@H*,:\>ZN BD,*BD4bH46 ( H"84N, 8"8 " M\`:,HH A^8"D*" 4 " ]B:", >"R"&T4N F&@` D"$@HJ &

>"JR>ZN B"D8"N), H,N>@B@:4F"< 2"R"FHJ` >,*@FH",H ^LL,8H4&>ZN <,N">42<@&

FH4<J:4D@&">4b 8@@B,D"P4@>>ZN F&b2,6 <,0*J 4F8JFFH&,>>@ F(DJBB4D@&">>Z<4 L4D<"<4 4:4

B,D,*"R4 4 B@:JR,>4b H,N>@:@(44 42&>,. A@ @$V,<J BD42>">4`, H,N>@B@:4FZ <@(JH

4(D"H\ D@:\ H,N>@:@(4R,F84N " B"D>48@&" 4 B@<@("H\ F@2*">4` >@&ZN BD,*BD4bH46 ( ?]EC,
1997 (@*). ?*>"8@ @R,>\ R"FH@ 4N 8D4H48J`H 8"8 *@D@(@FH@bV4, ">8:"&Z,
F@FD,*@H@R4&"`V4, & F,$, 8DJB>Z, (@FJ*"DFH&,>>Z, 4>&,FH4P44 4 >, *"`V4, "*,8&"H>@6

@H*"R4 F H@R84 2D,>4b FH4<J:4D@&">4b D@FH" <,FH>@6 ^8@>@<484 ( ;,6:"H, 1996 (@*).

18. 1]A H"80, >, BD@*,<@>FHD4D@&":4 FB@F@$>@FH\ 8 >":"04&">4` B@24H4&>ZN F&b2,6 F

<,FH>@6 ^8@>@<48@6. 3N P,:\ 2"8:`R",HFb & BD4&:,R,>44 4>@FHD">>ZN L4D< B@FD,*FH&@<

BDb<ZN >":@(@&ZN :\(@H, JBD@V,>4b ^8FB@DH>@(@ D,(J:4D@&">4b, FH4<J:4D@&">4b *,:@&ZN

JF:J( 4 @$:,(R,>4b *@FHJB" 8 4>LD"FHDJ8HJD, 4 HD">FB@DHJ. ),6FH&4H,:\>@, @>4 JFB,T>@

LJ>8P4@>4DJ`H & >,$@:\T4N @D4,>H4DJ`V4NFb >" ^8FB@DH FHD">"N, >"BD4<,D &

_(@- %@FH@R>@6 !244 4:4 & 74H", ( %"> M,,D*,>, 1988 (@*). % H@ 0, &D,<b *:b 1]A

N"D"8H,D>" F:"$@FH\ 8@@D*4>"P44 4 @B,D"P4@>>ZN F&b2,6 <,0*J L4D<"<4, D"FB@:@0,>>Z<4

& D"<8"N H,DD4H@D4":\>@- BD@42&@*FH&,>>@(@ 8@<B:,8F", 0,FH84, @H>@T,>4b FJ$B@*Db*" 4

@HFJHFH&4, @$D"H>ZN 4:4 BDb<ZN F&b2,6 F <,FH>@6 BD@42&@*FH&,>>@6 F4FH,<@6

( 2" 4F8:`R,>4,< >,:,(":\>@6 H@D(@&:4). %@ <>@(4N D"2&4&"`V4NFb FHD">"N @>4 BD4N@*bH

& JB"*@8 42- 2" >428@(@ JD@&>b H,N>@:@(44, >428@6 *@$"&:,>>@6 FH@4<@FH4, >428@6

BD4$Z:\>@FH4, DZ>@R>@6 4 4>&,FH4P4@>>@6 >,FH"$4:\>@FH4 ( KD@$,: 4 *D., 1987 (@*).
?R,>\ R"FH@ $@:\T@6 B@H,>P4": F H@R84 2D,>4b F@2*">4b D"$@R4N <,FH >, D,":42J,HFb &

F4:J &ZF@8@6 H,8JR,FH4 8"*D@&, RH@ <,T",H B@&ZT,>4` 4N 8&":4L48"P44 ( & @F>@&>@<

>428@@B:"R4&",<"b D"$@R"b F4:" 4 0,>V4>Z), & H@ &D,<b 8"8 B@24H4&>Z6 ^LL,8H

&ZF@8@(@ &":@&@(@ @$X,<" ^8FB@DH" F&@*4HFb >" >,H 42- 2" >428@(@ JD@&>b &":`H>ZN

B@FHJB:,>46 4 R4FH@(@ ^8FB@DH" ( =,DF, 1995 (@*).

III. 1>"R,>4,1>"R,>4, H,DD4H@D4":\>@H,DD4H@D4":\>@- BD@42&@*FH&,>>ZNBD@42&@*FH&,>>ZN 8@<B:,8F@&8@<B:,8F@& 44 8@@B,D"P4@>>ZN8@@B,D"P4@>>ZN F,H,6F,H,6

*:b*:b D"2&4H4bD"2&4H4b ;EA;EA 44 B@HD,$>@FH\B@HD,$>@FH\ && (@FJ*"DFH&,>>@6(@FJ*"DFH&,>>@6 B@**,D08,B@**,D08,

19. K@D<4D@&">4, H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN 8@<B:,8F@& 4 8@@B,D"P4@>>ZN F,H,6

B@<@(",H ;EA BD,@*@:,H\ @F>@&>J` F:"$@FH\ - 42@:4D@&">>@FH\ 4 $,FB@<@V>@FH\, -
" H"80, B@*>bH\ F&@` 8@>8JD,>H@FB@F@$>@FH\ 2" FR,H >":"04&">4b <,0L4D<,>>ZN F&b2,6,
@$,FB,R4&"`V4N ^8@>@<4` 2" FR,H <"FTH"$@& 4 >@<,>8:"HJDZ BD@42&@*FH&". %@FF@2*">>Z,

& 60-70- N (@*"N 4H":\b>F84, BD@<ZT:,>>Z, 2@>Z FH":4 @$D"2P@< H,DD4H@D4":\>@-
BD@42&@*FH&,>>ZN 8@<B:,8F@& ;EA. % ^H4N 2@>"N F,H\ F@P4":\>ZN F&b2,6, @F>@&">>ZN >"

J(:J$:,>44 BD@<ZT:,>>@6 4 F@P4":\>@6 &2"4<@2"&4F4<@FH4, F:J04H LJ>*"<,>H@< *:b H"8@6

@D(">42"P44 HDJ*", N"D"8H,D>@6 @F@$,>>@FH\` 8@H@D@6 b&:b,HFb F@P4":\>"b FB:@R,>>@FH\,
F@HDJ*>4R,FH&@ 4 &2"4<@B@<@V\. ]H" F,H\ F&b2,6 B@<@(",H H"80, J8D,B:,>4` *@&,D4b 4

&2"4<@&ZDJR84, 8@H@DZ, >,@$N@*4<Z *:b $,FB,D,$@6>@(@ LJ>8P4@>4D@&">4b F4FH,<Z >"

@F>@&, L@D<":\>ZN 4 >,L@D<":\>ZN F@(:"T,>46 ( #,8"HH4>4, 1990 (@*). ):b

>":"04&">4b B@*@$>ZN F&b2,6 B@HD,$@&":4F\ *,FbH4:,H4b, " H"80, B@**,D08" <,FH>ZN

4>FH4HJH@& &:"FH4.
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20. M@Hb <@*,:\ BD@<ZT:,>>@(@ D"6@>" J*",HFb JFB,T>@ &@FBD@42&,FH4 *":,8@ >, &F,(*",
FJV,FH&J,H <>@(@ BD4<,D@& ^LL,8H4&>@6 B@**,D084 ( >"P4@>":\>Z, BD@(D"<<Z 4:4

<,0*J>"D@*>"b B@<@V\) BD@P,FF" B@&ZT,>4b 8@::,8H4&>@6 ^LL,8H4&>@FH4 4

8@>8JD,>H@FB@F@$>@FH4 BD@42&@*FH&" *@ H"8@(@ JD@&>b, 8@H@DZ6 $Z: $Z >,*@FHJB,>

B@*"&:b`V,<J $@:\T4>FH&J @H*,:\>ZN BD@42&@*4H,:,6. C"2<,D BD"8H4R,F84 B,D,FH":

F:J04H\ BD,*B@FZ:8@6 ^8@>@<4R,F8@(@ D@FH". %"0>,6T,, 2>"R,>4, BD4@$D,:

@D(">42"P4@>>Z6 F4>,D(42< - FH4<J:4D@&">4, " F@&<,FH4<@FH4" >" F4FH,<>@< JD@&>,, - "

H"80, <,FH>Z, F4FH,<Z, & D"<8"N 8@H@DZN H"8@6 F4>,D(42< BD@b&:b,HFb. A@DH,D

(1990 (@*) JH&,D0*",H, RH@ " &@ &F, $@:\T,< R4F:, FHD"> <4D" 8@>8JD,>H>Z6 JFB,N &F,

R"V, @$XbF>b,HFb <,FH>Z<4 L"8H@D"<4". EHD"H,(4R,F84<4 4>(D,*4,>H"<4 H"8@(@

8@>8JD,>H>@(@ JFB,N" b&:b,HFb J>48":\>@, F@R,H">4, <,FH>ZN 8"*D@&, <,FH>@6 H,N>@:@(44,
<,FH>@6 4>LD"FHDJ8HJDZ 4 <,FH>ZN B@FH"&V48@& & @F>@&>ZN @$:"FHbN.

21. K@D<4D@&">4, H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN 8@<B:,8F@& 4 8@@B,D"P4@>>ZN F,H,6

;EA <@0,H H"80, F:J04H\ @*>@6 42 FHD"H,(46 D,T,>4b >@&ZN BD@$:,<, &@2>48"`V4N &

N@*, (:@$":42"P44 4 :4$,D":42"P44. % F&@,< 4FF:,*@&">44, B@F&bV,>>@< $D"24:\F8@<J

H,DD4H@D4":\>@- BD@42&@*FH&,>>@<J 8@<B:,8FJ " E4>@T &^:4", BD@42&@*bV,<J @$J&\, 4

B"84FH">F8@<J 8@<B:,8FJ " E4":8@H", &ZBJF8"`V,<J N4DJD(4R,F84, 4>FHDJ<,>HZ, ="*&4 4

S<4P (1997 (@*) JH&,D0*"`H, RH@ & >@&ZN JF:@&4bN 8@>8JD,>P44 ;EA <@(JH :JRT,

D"2&4&"H\Fb & D"<8"N FB,P4":424D@&">>ZN (,@(D"L4R,F84N @$D"2@&">46 4:4 (,@(D"L4R,F84

D"2D@2>,>>ZN 8@@B,D"P4@>>ZN BD@42&@*FH&,>>ZN F,H,6. %"0>J` D@:\ 4(D"`H F@&<,FH4<@FH\

4 8@@B,D"P4@>>Z, F&b24. A@**,D08" 4 FHD"H,(4R,F8@, JBD"&:,>4, b&:b`HFb 8:`R@< 8

JFB,NJ. A@ <>,>4` #DJF8@ (1990 (@*), BD@<ZT:,>>Z, D"6@>Z BD@N@*bH *&" ^H"B"

D"2&4H4b: B,D&Z6 ^H"B FB@>H">>@(@ D@FH", >"2&">>Z6 4< ";"D8 I", 4 &H@D@6 ^H"B -
";"D8 II", >" 8@H@D@< &"0>@, 2>"R,>4, BD4@$D,H",H 4>FH4HJP4@>":\>"b B@**,D08".

22. ]LL,8H4&>"b D"$@H" <,FH>ZN @D(">@& &:"FH4 4 >":4R4, &FB@<@("H,:\>ZN FHDJ8HJD,
@$,FB,R4&"`V4N 8D,*4H@&">4,, B@*(@H@&8J D"$@H>48@& 4 BD,*BD4>4<"H,:,6, " H"80,

8@<B:,8F 8@::,8H4&>ZN 4 B@FD,*>4R,F84N JF:J( 8D"6>, &"0>Z *:b (@:@&>ZN BD,*BD4bH46,
B@F8@:\8J ^H@ B@2&@:b,H 4< 42$D"H\ " <"(4FHD":\>Z6", " >, " @$N@*>@6" BJH\ 8 B@&ZT,>4`

8@>8JD,>H@FB@F@$>@FH4 ( A"68 4 E,>(,>$,D(,D, 1990 (@*). % B,D&@< F:JR",

8@>8JD,>H@FB@F@$>@FH\ *@FH4(",HFb $:"(@*"Db B@FH@b>>@<J >@&"H@DFH&J, &ZF@8@<J 8"R,FH&J

BD@*J8P44, LJ>8P4@>":\>@6 (4$8@FH4 4 N@D@T4< JF:@&4b< HDJ*". %@ &H@D@< - "8P,>H

B,D,>@F4HFb >" P,>@&J` 8@>8JD,>P4` 2" FR,H B@FH@b>>@(@ F>40,>4b 42*,D0,8 4 2"D"$@H>@6

B:"HZ. " ;"(4FHD":\>Z6" B@*N@* HD,$J,H B@FH@b>>ZN 4>&,FH4P46, @F@$,>>@ & D"$@RJ`

F4:J, 4 F@@H&,HFH&J`V4, D4F84 *@:0>Z " D"FBD,*,:bH\Fb" <,0*J (@FJ*"DFH&,>>Z<4 4

R"FH>Z<4 JRD,0*,>4b<4. ;EA >, & F@FH@b>44 B@@*4>@R8, D"2D"$"HZ&"H\ >@&Z, H,N>@:@(44

4 @*>@&D,<,>>@ 4F8"H\ >@&Z, DZ>84, (@H@&4H\ 8&":4L4P4D@&">>J` D"$@RJ` F4:J 4

<@$4:42@&"H\ 8"B4H":. % H@ 0, &D,<b BD"&4:" " >@&@6 8@>8JD,>P44" B@2&@:b`H JFB,T>@

D"$@H"H\ >" (:@$":\>@< DZ>8, :4T\ (4$84< FB,P4":424D@&">>Z< BD@42&@*4H,:b<, &,*JV4<

8@>8JD,>H>J` $@D\$J >" @F>@&, H@&"D>ZN N"D"8H,D4FH48 ( " >, P,>Z), >":"04&">4b

BD@42&@*FH&" " F 8@:,F", 8@::,8H4&>@6 @D(">42"P44 HDJ*" 4 F@HDJ*>4R,FH&" <,0*J L4D<"<4

( #,FH, 1990 (@*).
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23. ER4H",HFb, RH@ H,DD4H@D4":\>@- BD@42&@*FH&,>>Z, @$X,*4>,>4b L4D< &@2>48"`H

FB@>H">>@ B@* &:4b>4,< 8@>8D,H>ZN 4FH@D4R,F84N 4 F@P4":\>@- ^8@>@<4R,F84N JF:@&46.
IH&,D0*",HFb H"80,, RH@ " BD@<ZT:,>>Z, D"6@>Z >48@(*" >, &@2>48"`H F:JR"6>@ 4:4

@T4$@R>@" ( A,PP4>4, 1996 (@*). +&D@B,6F84, JFB,T>Z, BD4<,DZ ( 8 R4F:J 8@H@DZN

@H>@F4HFb " GD,H\b 3H":4b", D"6@> #"*,>- %`HH,<$,D( & `0>@6 R"FH4 ',D<">44, 1"B"*>Z6

_H:">* & )">44 4 `(@- &@FH@R>"b K:"<">*4b & #,:\(44) >"(:b*>@ *,<@>FHD4DJ`H H@, 8"8

J0, FJV,FH&J`V4, 4 *4>"<4R>@ D"2&4&"`V4,Fb H,DD4H@D4":\>@- BD@42&@*FH&,>>Z, 8@<B:,8FZ

<@(JH D"$@H"H\ ,V, :JRT, 4:4 D,T"H\ >@&Z, BD@$:,<Z. % H@ 0, &D,<b <>@(4,

FB,P4":4FHZ F8,BH4R,F84 @H>@FbHFb 8 &@2<@0>@FH4 F@2*">4b F >J:b <,FH>@6

BD@42&@*FH&,>>@6 F4FH,<Z <":ZN L4D<, 8@H@D"b <@(:" $Z 8@>8JD4D@&"H\ >" @F>@&,

8@::,8H4&>@6 ^LL,8H4&>@FH4.

24. G,DD4H@D4":\>@- BD@42&@*FH&,>>Z6 8@<B:,8F & =>`&4 ( =4(,D4b), BD@42&@*bV46

"&H@<@$4:\>Z, 2"BR"FH4, F:J04H BD4<,D@< >,L@D<":\>@(@ @$D"2@&">4b, &FHJB4&T,(@ & L"2J

8@D,>>ZN 42<,>,>46 4 >"D"V4&">4b ^8FB@DH". ?*>"8@ J ^H@(@ BD@P,FF" ,FH\ F&@4

(D">4PZ. 1" B@F:,*>4, 25 :,H <,:84, H@D(@&PZ & =>`&4 BD,&D"H4:4F\ & BD@42&@*4H,:,6

"&H@<@$4:\>ZN 2"BR"FH,6 $:"(@*"Db H,F>@6 F&b24 F B@FH"&V48"<4 H,N>@:@(44 42 G"6&">b,
BD@&4>P44 74H"b. E,<>"*P"H\ L4D< ( D"2<,D 8@H@DZN 8@:,$:,HFb @H 40 *@

250 D"$@H>48@&) B@FH"&:b`H >" DZ>@8 =4(,D44 4 *DJ(4N FHD"> 1"B"*>@6 !LD484 8@D@$84

B,D,*"R, P,B4 *:b *&4("H,:,6, "&H@<@$4:\>Z, T:">(4, "88J<J:bH@DZ, 8D,B:,>4b *:b

*&4("H,:,6, "<@DH42"H@DZ, <@H@P48:,H>Z, B@*>@084 4 BD@8:"*84, " H"80, *DJ(4, R"FH4.
#@:\T4>FH&@ ^H4N L4D< 4<,`H *42"6>,DF846 B@H,>P4":, B@2&@:b`V46 4< "*"BH4D@&"H\

F&@` BD@*J8P4` 4 BD@42&@*FH&,>>Z, BD@P,FFZ 8 HD,$@&">4b< <,FH>@(@ DZ>8". K4D<Z &

=>`&4 BD@*@:0":4 D"FH4 >,F<@HDb >" 4>LD"FHDJ8HJD>Z, 4 8D,*4H>Z, HDJ*>@FH4.
="BD4<,D, ^:,8HD@^>,D(4b &ZD"$"HZ&":"F\ R"FH>Z<4 (,>,D"H@D"<4, &@*@F>"$0,>4,

@FJV,FH&:b:@F\ 42 BD@$JD,>>ZN F8&"04>, H,:,L@>>"b F&b2\ $Z:" B:@N@6, " H"D4LZ

&ZF@84<4, 2,<:b FH@4:" *@D@(@ 4 ,, >, N&"H":@, " $">84 >, 0,:":4 BD,*@FH"&:bH\ 8D,*4HZ

8@<B">4b< F $@:\T4<4 H@&"D>@- <"H,D4":\>Z<4 2"B"F"<4. =,F<@HDb >" &F, ^H4 HDJ*>@FH4,
L4D<Z & =>`&4 BD,JFB,:4 & >@&"H@DFH&,, D@FH, 4 >":"04&">44 ^8FB@DH>@6 H@D(@&:4 F

F@F,*>4<4 FHD">"<4, & H@ &D,<b 8"8 *DJ(4, >4(,D46F84, L4D<Z F&@D"R4&":4 F&@`

*,bH,:\>@FH\.

25. ?*>"8@ & ^H@H <@<,>H *:b &ZN@*" >" F:,*J`V46 ^H"B D"2&4H4b H,DD4H@D4":\>@-
BD@42&@*FH&,>>@(@ 8@<B:,8F", >"2&">>Z6 #DJF8@ ";"D8 II", &@2>48",H B@HD,$>@FH\ &@

&>,T>,6 B@**,D08,. % D"$@H, ?,:"D">- ?,4>8" (1997 (@*) JH&,D0*",HFb, RH@ " F:"$@FH\

<,FH>@(@ 4>&,FH4P4@>>@(@ B@H,>P4":" BD@*@:0",H F*,D04&"H\ BD@P,FF F@2*">4b

B@:>@8D@&>@(@ 4>>@&"P4@>>@(@ B@H,>P4":"". GD,$J`HFb D"2:4R>Z, L@D<Z (@FJ*"DFH&,>>@6

4:4 >,BD"&4H,:\FH&,>>@6 B@**,D084: @H H,N>4R,F84N JF:J( 4 JBD"&:,>R,F8@(@ 8@>F":H4>("

*@ F>"$0,>4b *,T,&@6 4>L@D<"P4,6 @ >@&ZN H@&"D"N 4 JF:J("N ( 8@H@D"b & >"FH@bV,,

&D,<b b&:b,HFb RD,2&ZR"6>@ *@D@(@6) 4 FJ$F4*4D@&">>@(@/ *,P,>HD":42@&">>@(@ 4FBZH">4b

<"H,D4":@&. E"<@FH@bH,:\>Z, JF4:4b R"FH>ZN L4D< B@ @&:"*,>4` >@&Z<4 2>">4b<4 <@(JH

*@B@:>bH\Fb H"80, F&@$@*>Z< 4:4 *,T,&Z< *@FHJB@< 8 FB,P4":424D@&">>Z<

(@FJ*"DFH&,>>Z< @$X,8H"< ( 8@H@DZ, & >"FH@bV,, &D,<b >,*@2"(DJ0,>Z). )@(@&@D,>>@FH\

H"8@(@ D@*" $Z:" *@FH4(>JH", >"BD4<,D, & 7J<"F4, (*, ?H*,: FD,*>,6 H,N>4R,F8@6
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B@*(@H@&84 G,N>@:@(4R,F8@(@ 8@>FJ:\H"P4@>>@(@ P,>HD" BD4 ="JR>@- H,N>4R,F8@<

J>4&,DF4H,H, @D(">42@&": >,L@D<":\>Z, 8JDFZ B@&ZT,>4b 8&":4L48"P44 & @$:"FH4

<,N">484, " H"80, @$JR,>4, @F>@&"< $JN(":H,DF8@(@ JR,H" 4 JBD"&:,>R,F8@6 *,bH,:\>@FH4.

AD4<,DZ >"4$@:,, ^LL,8H4&>ZN L@D< B@**,D084 FJV,FH&J`V4N H,DD4H@D4":\>@-
BD@42&@*FH&,>>ZN 8@<B:,8F@&/ 8@@B,D"P4@>>ZN F,H,6

26. ?BZH (@&@D4H @ H@<, RH@ D"2:4R>Z, L@D<Z F@*,6FH&4b (@FJ*"DFH&,>>ZN 4:4 R"FH>ZN

JRD,0*,>46 <@(JH 4(D"H\ &"0>J` D@:\, B@<@("b >,*"&>@ FL@D<4D@&"&T4<Fb

H,DD4H@D4":\>@- BD@42&@*FH&,>>Z< 8@<B:,8F"< 4:4 8@@B,D"P4@>>Z< F,Hb< @$,FB,R4&"H\,
B@**,D04&"H\ 4 B@&ZT"H\ 8@>8JD,>H@FB@F@$>@FH\. ?BZH D"$@HZ &ZF@8@H,N>@:@(4R>ZN

BD@<ZT:,>>ZN 8@@B,D"P4@>>ZN F,H,6 & #">(":@D, ( F<. &FH"&8J 1) 4 H,DD4H@D4":\>@-
BD@42&@*FH&,>>@(@ 8@<B:,8F" & E4":8@H,, BD@42&@*bV,(@ N4DJD(4R,F84, 4>FHDJ<,>HZ

( F<. &FH"&8J 2), *",H BD4<,DZ ^LL,8H4&>@6 B@**,D084, >"BD"&:,>>@6 >" FH4<J:4D@&">4,

D@FH" 4 8@>8JD,>H@FB@F@$>@FH4 ( >" <,FH>@< 4 (:@$":\>@< DZ>8"N) H,DD4H@D4":\>@-
BD@42&@*FH&,>>ZN @$D"2@&">46 4 8@@B,D"P4@>>ZN F,H,6 ;EA & D"2&4&"`V4NFb FHD">"N.
]H4 BD4<,DZ $Z:4 &Z$D">Z (:"&>Z< @$D"2@< B@H@<J, RH@ @>4 B@2&@:b`H BD@">":424D@&"H\

D@:\ &>,T>4N 4 &>JHD,>>4N &FB@<@("H,:\>ZN FHDJ8HJD & *,:, FH4<J:4D@&">4b 4 B@&ZT,>4b

8@>8JD,>H@FB@F@$>@FH4 BD@42&@*FH&" & J0, FL@D<4D@&"&T4NFb H,DD4H@D4":\>@-
BD@42&@*FH&,>>ZN 8@<B:,8F"N 4 8@@B,D"P4@>>ZN F,HbN.
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%FH"&8"%FH"&8" 1: AD@<ZT:,>>Z,AD@<ZT:,>>Z, F,H4F,H4 &ZF@8@6&ZF@8@6 H,N>@:@(44H,N>@:@(44

&& #">(":@D,#">(":@D,, 3>*4b3>*4b

#">(":@D L"8H4R,F84 b&:b,HFb >"JR>@-H,N>4R,F84< P,>HD@< 3>*44. IFB,T>@, D"2&4H4, &ZF@8@H,N>@:@(4R>@(@
BD@<ZT:,>>@(@ BD@42&@*FH&" & #">(":@D, & B@F:,*>,, &D,<b &@ <>@(@< @$XbF>b,HFb FJV,FH&@&">4,< H,F>ZN F&b2,6

<,0*J D"2:4R>Z<4 &4*"<4 8DJB>ZN, FD,*>4N 4 <,:84N L4D<, BD@42&@*bV4N D"2:4R>Z, &4*Z >"J8@,<8@6 BD@*J8P44, 4
<,FH>Z<4 FB,P4":424D@&">>Z<4 >"JR>@-4FF:,*@&"H,:\F84<4, BD@L,FF4@>":\>@-H,N>4R,F84<4 4 &ZFT4<4 JR,$>Z<4
2"&,*,>4b<4. ?H:4R4H,:\>@6 @F@$,>>@FH\` #">(":@D" b&:b,HFb B:@H>"b F,H\ &2"4<>ZN F&b2,6 & D"<8"N 4 <,0*J
>"J8@,<84< <"T4>@FHD@,>4,<, ^:,8HD@>48@6, H,:,8@<<J>48"P4b<4, @$@D@>>@6 BD@<ZT:,>>@FH\`, FH">8@FHD@,>4,< 4
<,FH>Z<4 JRD,0*,>4b<4. %"0>,6T4< (,@(D"L4R,F84< BD,4<JV,FH&@< $">(":@DF84N BD,*BD4bH46 b&:b,HFb >":4R4,
$"2Z &ZF@8@8&":4L4P4D@&">>@6 D"$@R,6 F4:Z, (*, B@FH@b>>@ D@0*"`HFb 4 8J*" FH,8"`HFb >@&Z, BD@42&@*FH&,>>@-
H,N>@:@(4R,F84, 4*,4.

% @H:4R4, @H $@:\T4>FH&" BD4<,D@& 4>>@&"P4@>>ZN H,DD4H@D4":\>@-BD@42&@*FH&,>>ZN @$D"2@&">46 4:4
8@@B,D"P4@>>ZN F,H,6 ;EA >" _(,, D"2&4H4, #">(":@D" 8"8 P,>HD" >"J8@,<84N @HD"F:,6 >" $"2, ;EA &@ <>@(@< FH":@
F:,*FH&4,< B,D&@>"R":\>@(@ (4 FHD"H,(4R,F8@(@) (,@(D"L4R,F8@(@ &Z$@D", F*,:">>@(@ P,>HD":\>Z< BD"&4H,:\FH&@<. 1"
^H4< B@F:,*@&":4 (@FJ*"DFH&,>>Z, 4>&,FH4P44 & 8DJB>Z, BD,*BD4bH4b & >"J8@,<84N F,8H@D"N 4 & @F>@&>Z,

&FB@<@("H,:\>Z, JRD,0*,>4b. G"8"b (@FJ*"DFH&,>>"b B@**,D08" *":" H@:R@8 BD@P,FFJ, 8@H@DZ6 & H,R,>4, HD,N
*,FbH4:,H46 B@2&@:4: >":"*4H\ @$D"H>Z, 4 BDb<Z, F&b24, B@*(@H@&4H\ $@:\T@, R4F:@ &ZF@8@8&":4L4P4D@&">>ZN
>"JR>@-H,N>4R,F84N 8"*D@&, " H"80, F@2*"H\ <>@(@R4F:,>>Z, ;EA, BD@42&@*bV4, 8@<B@>,>HZ 4:4 D"$@H"`V4, >"
@F>@&, FJ$B@*Db*"; & D,2J:\H"H, >"J8@,<84, BD@<ZT:,>>Z, BD,*BD4bH4b, 8"8 <,FH>Z,, H"8 4 <,0*J>"D@*>Z,, FH":4
D"2<,V"H\ F&@, BD@42&@*FH&@ & ^H@< (@D@*,.

;,0*J>"D@*>"b 8@>8JD,>H@FB@F@$>@FH\ $">(":@DF84N L4D< & >"J8@,<84N @HD"F:bN F&b2">" (:"&>Z< @$D"2@< F

*@FHJB>@FH\` FD"&>4H,:\>@ *,T,&@6 4 & H@ 0, &D,<b &ZF@8@ 8&":4L4P4D@&">>@6 D"$@R,6 F4:@6. #:"(@*"Db
$">(":@DF84< 4>0,>,D"< & Db*, <,FH>ZN F,8H@D@& >, BD,8D"V",HFb BD@P,FF H,N>4R,F8@(@ >@&"H@DFH&". =":"04&"b
@$T4D>Z, @$D"H>Z, 4 BDb<Z, H,N>@:@(4R,F84, F&b24 >" <,FH>@< JD@&>,, 8DJB>Z, (@FJ*"DFH&,>>Z, L4D<Z @R,>\ R"FH@
4(D":4 D@:\ BD@<ZT:,>>ZN :@8@<@H4&@&, FH4<J:4DJb D@FH F&@4N F,8H@D@&, F@2*"&"b JR,$>J` @F>@&J *:b B@*(@H@&84
B@F:,*J`V4N B@8@:,>46 8&":4L4P4D@&">>@(@ 4>0,>,D>@-H,N>4R,F8@(@ B,DF@>":" 4 &ZB@:>bb LJ>8P44 BD@<ZT:,>>ZN
4>8J$"H@D@&, (*, >"8"B:4&":4F\ H,N>4R,F84, >"&Z84 4 >@J-N"J. ED,*4 H"84N 8DJB>ZN L4D< <@0>@ >"2&"H\ "#N"D"H
^:,8HD@>48F" (@$@D@>>"b BD@<ZT:,>>@FH\), "M4>*JFH"> <"T4> HJ:2 L^8H@D4", "3>*4,> H,:,L@> 4>*"FHD42", "M4>*JFH">
"^D@>@H48F" 4 %3AC? (8DJB>"b R"FH>"b L4D<", BD@42&@*bV"b 8@<B\`H,DZ).

;,0*J $">(":@DF84<4 L4D<"<4 FJV,FH&J`H >,F8@:\8@ JD@&>,6 BD@42&@*FH&,>>ZN F&b2,6. ]H4 F&b24 >":"0,>Z
8"8 <,0*J F,8H@D"<4, H"8 4 & D"<8"N F"<4N F,8H@D@&. ?R,>\ &"0>J` D@:\ 4(D"`H <,0@HD"F:,&Z, F&b24 <,FH>ZN
BD@42&@*4H,:,6 FH">8@FHD@4H,:\>@6 BD@*J8P44 F L4D<"<4 & *DJ(4N F,8H@D"N. % Db*, F:JR",& ;EA F@HDJ*>4R"`H *DJ( F
*DJ(@< >" @F>@&, D"2:4R>ZN FJ$B@*Db*>ZN F@(:"T,>46. % *DJ(4N F:JR"bN @B,D"H4&>Z, F&b24 <,0*J ;EA BD4&,:4 8
F@2*">4` 8@>F@DP4J<@&. ="BD4<,D, BbH\ ;EA, BD@42&@*bV4N FH">84 4 @$@DJ*@&">4,, F@2*":4 8@>F@DP4J< *:b
F@&<,FH>@6 F$ZH@&@6 *,bH,:\>@FH4 4 @$F:J04&">4b F&@,6 BD@*J8P44, @H8DZ& T,FH\ 8@>H@D B@ &F,6 FHD">,. A,DF@>":,
2">4<"`V46Fb F$ZH@< 4 @$F:J04&">4,< BD@*J8P44, >, H@:\8@ $ZFHD@ D,"(4DJ,H >" B@HD,$>@FH4 8:4,>H@&, >@ 4 *@&@*4H
*@ F&,*,>4b &N@*bV4N & 8@>F@DP4J<Z L4D< BD,*:@0,>4b 4 B@0,:">4b B@HD,$4H,:,6. 7"0*"b 42 BbH4 L4D<-R:,>@&
BD@42&@*4H F&@6 @F@$Z6 &4* <"T4>@FHD@4H,:\>@6 BD@*J8P44, 8@H@DZ, b&:b`HFb >, 8@>8JD4DJ`V4<4, "
&2"4<@*@B@:>b`V4<4.

% BD@P,FF, FH4<J:4D@&">4b 8@@B,D"P4@>>ZN F&b2,6 &"0>,6T4< T"(@<, B@-&4*4<@<J, FH":@ F@2*">4, &
#">(":@D, ((:"&>Z< @$D"2@< (@FJ*"DFH&,>>Z<4 @D(">"<4) $@:\T@(@ R4F:" FB,P4":424D@&">>ZN H,N>4R,F84N
JRD,0*,>46, @$,FB,R4&"`V4N B@*(@H@&8J H,N>4R,F8@(@ B,DF@>":" 4 @$V,, @$F:J04&">4, BD@42&@*4H,:,6. ?F@$@
F:,*J,H @H<,H4H\ O,>HD":\>Z6 4>FH4HJH FH">8@FHD@,>4b (O3E), 8@H@DZ6, B@ @$V,<J BD42>">4`, FZ(D": D,T"`VJ`
D@:\ & D"2&4H44 <"T4>@FHD@4H,:\>@(@ F,8H@D". =,8@H@DZ, 42 >"4$@:,, >@&"H@DF84N 4 JFB,T>@ D"2&4&"`V4NFb
<"T4>@FHD@4H,:\>ZN L4D< & #">(":@D, $Z:4 F@2*">Z *42"6>,D"<4 O3E, 2>"`V4<4 4 *@&,Db`V4<4 *DJ( *DJ(J 4
@$<,>4&"`V4<4Fb 4*,b<4 4 JF:J("<4. %"0>J` D@:\ & >":"04&">44 8@>H"8H@& <,0*J L4D<"<4 & D"2:4R>ZN F,8H@D"N 4
& 4N B@@VD,>44 8 F@2*">4` 8@>F@DP4J<@&, @H8DZ&"`V4N *:b R:,>@& &@2<@0>@FH4 B@:JR"H\ *@B@:>4H,:\>Z,
BD,4<JV,FH&" $:"(@*"Db F@HDJ*>4R,FH&J, FZ(D":4 4 BD,*FH"&4H,:\>Z, H@D(@&Z, @D(">Z.

?HDZ&@8 42 D"$@HZ 7. ="*&4, Industrial Clusters and Networks: Case Studies of SME Growth and Innovation, UNIDO, October
1995.
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27. '@FJ*"DFH&,>>"b B@:4H48", $,2JF:@&>@, FZ(D":" &"0>J` D@:\ & D"2&4H44 >"J8@,<8@(@

BD@42&@*FH&" & #">(":@D,. )@ 80- N (@*@& 4>*46F8"b FHD"H,(4b D"2&4H4b F&@*4:"F\ 8

2"<,V,>4` 4<B@DH" & 4>H,D,F"N FH">@&:,>4b >"P4@>":\>@6 BD@<ZT:,>>@FH4, & H@< R4F:,

&ZF@8@H,N>@:@(4R>ZN, >"J8@,<84N F,8H@D@&. % F@@H&,HFH&44 F ^H@6 2"*"R,6 *4D,8H4&>Z,

@D(">Z FHD,<4:4F\ 8 @$,FB,R,>4` $:"(@BD4bH>ZN *:b ,, *@FH40,>4b JF:@&46, & H@< R4F:,

F@2*"&"b JRD,0*,>4b, @F@$,>>@ & @$:"FH4 BD@L,FF4@>":\>@6 B@*(@H@&84 4 >"JR>ZN

4FF:,*@&">46, " H"80, 8DJB>Z, (@FJ*"DFH&,>>Z, BD,*BD4bH4b, JFH">"&:4&"&T4,

H,N>@:@(4R,F84, F&b24 >" <,FH>@< JD@&>,. 94$,D":42"P4b H@D(@&:4 & 80- N (@*"N :4T\

4>H,>F4L4P4D@&":" (4$84, BD@42&@*FH&,>>Z, F&b24 <,0*J ^H4<4 8DJB>Z<4 (@FJ*"DFH&,>>Z<4

BD,*BD4bH4b<4 4 4N $@:,, <,:84<4 FJ$B@*Db*R48"<4 BD4 $@:\T,< "8P,>H, >"

D"2>@@$D"24,, 8"R,FH&@ 4 *42"6> &ZBJF8",<@6 BD@*J8P44, RH@ & F&@` @R,D,*\

FB@F@$FH&@&":@ L@D<4D@&">4` <,FH>ZN H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN 8@<B:,8F@&,
F@FH@bV4N 42 FB,P4":424D@&">>ZN ;EA. IFB,T>"b *,bH,:\>@FH\ ^H4N 8@<B:,8F@&

BD4&:,8:" & #">(":@D P,:Z6 Db* &,*JV4N HD">F>"P4@>":\>ZN 8@DB@D"P46, H"84N, 8"8

3#;, " K4:4BF", " ;@H@D@:"", " M\`:,HH B^8"D*", " E4<<,>F", 3 ;, " G,8F"F

4>FHDJ<,>HF", " =@&,::" 4 " #D4H4T "^D@FB,6F".

28. =":4R4, & #">(":@D, &ZF@8@8&":4L4P4D@&">>@6 D"$@R,6 F4:Z & >"J8@,<84N F,8H@D"N

B@<@(":@ BD,*BD4bH4b< >"N@*4H\ F&@, <,FH@ & (:@$":\>@6 F4FH,<, &ZF@8@H,N>@:@(4R,F8@(@

BD@42&@*FH&", " H"80, B@&ZT"H\ F&@6 H,N>@:@(4R,F846 JD@&,>\ 4 &ZN@*4H\ >" $@:,,

BD4$Z:\>Z, DZ>84. ]H@H BD4<,D >, F:,*J,H D"FF<"HD4&"H\ & 8"R,FH&, @BD"&*">4b

B@:4H484 2"<,V,>4b 4<B@DH", @*>"8@ >,H >48"84N F@<>,>46 & H@<, RH@ FJV,FH&@&">4,

&ZF@8@8&":4L4P4D@&">>ZN 4>0,>,D>@- H,N>4R,F84N 8"*D@& b&4:@F\ D,T"`V,6 BD,*B@FZ:8@6

$ZFHD@(@ D"2&4H4b >"J8@,<84N BD@<ZT:,>>ZN F4FH,<, 4 <>@(4< D"2&4&"`V4<Fb FHD">"<

*@&@:\>@ F:@0>@ $J*,H B@&H@D4H\ ^H@H @BZH. % Db*, F:JR",& *:b ^H@(@ <@0,H

B@HD,$@&"H\Fb @$T4D>"b D,L@D<" >"P4@>":\>@6 F4FH,<Z @$D"2@&">4b 4/ 4:4 FH4<J:4D@&">4,

$@:,, H,F>ZN F&b2,6 <,0*J J>4&,DF4H,H"<4, H,N>4R,F84<4 @D(">"<4 4 4FF:,*@&"H,:\F84<4

P,>HD"<4, F @*>@6 FH@D@>Z, 4 BD@<ZT:,>>@FH\` - F *DJ(@6.

29. AD4<,D #">(":@D" *,<@>FHD4DJ,H &@2<@0>@FH\ F@R,H">4b *&JN JD@&>,6

8@>8JD,>H@FB@F@$>@FH4. 7"8 @$XbF>b:@F\ &ZT,, <@0>@ BD@&,FH4 D"2:4R4, <,0*J

8@>8JD,>P4,6, @F>@&">>@6 >" >@&"H@DFH&,, 4 8@>8JD,>P4,6 2" FR,H ^8@>@<44 >" 2"D"$@H>@6

B:"H,. ):b B@*"&:b`V,(@ $@:\T4>FH&" =CE, 4<,`V4N 42$ZH@R>J` D"$@RJ` F4:J,
N"D"8H,D>Z >428"b 2"D"$@H>"b B:"H"/ >42846 JD@&,>\ H,N>@:@(44/ >428@, 8"R,FH&@ BD@*J8P44

& BD@H4&@B@:@0>@FH\ &ZF@8@6 2"D"$@H>@6 B:"H,/ &ZF@8@<J JD@&>` H,N>@:@(44/ &ZF@8@<J

8"R,FH&J BD@*J8P44 & BD@<ZT:,>>ZN D"6@>"N $@:,, B,D,*@&ZN FHD"> F <,>\T4< 42$ZH8@<

D"$@R,6 F4:Z ( S<4P, 1990 (@*). ="BD@H4&, @BZH #">(":@D" (@&@D4H @ H@<, RH@

>@&"H@DFH&@ 4 *,T,&"b D"$@R"b F4:" &B@:>, <@(JH J04&"H\Fb & D"<8"N @*>@6 L4D<Z, 4

^H@H @BZH B@2&@:b,H @BD,*,:4H\ Db* JF:@&46 ( " &@2<@0>@, 4 <,D B@**,D084), 8@H@DZ,

*,:"`H &@2<@0>Z< H"8@, F@FJV,FH&@&">4, >4284N 2"D"$@H8@&, >@&"H@DFH&" 4 B@&ZT,>4b

8"R,FH&".
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%FH"&8"%FH"&8" 2: G,DD4H@D4":\>@G,DD4H@D4":\>@-BD@42&@*FH&,>>Z6BD@42&@*FH&,>>Z6 8@<B:,8F8@<B:,8F B@B@ BD@42&@*FH&JBD@42&@*FH&J N4DJD(4R,F84NN4DJD(4R,F84N 4>FHDJ<,>H@&4>FHDJ<,>H@& && E4":8@H,E4":8@H,,
A"84FH">A"84FH">

G,DD4H@D4":\>@-BD@42&@*FH&,>>Z6 8@<B:,8F B@ BD@42&@*FH&J N4DJD(4R,F84N 4>FHDJ<,>H@& & E4":8@H,
FH@:8>J:Fb F >@&Z<4 BD@$:,<"<4, &@2>48T4<4 & N@*, BD@P,FF" :4$,D":42"P44 4 (:@$":42"P44, 8@H@DZ, B@FH"&4:4 B@*
J(D@2J FJV,FH&@&">4, <,FH>ZN L4D<, &N@*bV4N & 8@<B:,8F, 4 4N FB@F@$>@FH\ B@**,D04&"H\ F&@`
8@>8JD,>H@FB@F@$>@FH\ >" (:@$":\>@< DZ>8,, 8@H@D"b &F, $@:\T, @BD,*,:b,HFb &@2<@0>@FHb<4 J*@&:,H&@DbH\
HD,$@&">4b B@HD,$4H,:,6 4 8"R,FH&@< BD@*J8P44. A,D,* 8@<B:,8F@< & E4":8@H, @FHD@ &FH":" >,@$N@*4<@FH\ B@&ZF4H\
8"R,FH&@ N4DJD(4R,F84N 4>FHDJ<,>H@&. ):b H@(@ RH@$Z F@ND">4H\ *@FHJB >" DZ>84 B,D,*@&ZN FHD">, 4N BD@42&@*4H,:4
*@:0>Z F@$:`*"H\ <,0*J>"D@*>@ BD42>">>Z, HD,$@&">4b 8 8"R,FH&J. % <", 1994(@*" IBD"&:,>4, B@ F">4H"D>@<J
>"*2@DJ 2" 8"R,FH&@< B4V,&ZN BD@*J8H@& 4 <,*48"<,>H@& (K)!) E@,*4>,>>ZN SH"H@& &ZBJFH4:@ "4<B@DH>@,
BD,*JBD,0*,>4,", @(D">4R4& B@FH"&84 B"84FH">F84N N4DJD(4R,F84N 4>FHDJ<,>H@& & E@,*4>,>>Z, SH"HZ >" H@<
@F>@&">44, RH@ @>4 >, F@@H&,HFH&J`H <,0*J>"D@*>@ BD42>">>Z< FH">*"DH"< 8"R,FH&". %F:,*FH&4, ^H@(@ L"8H4R,F8@(@
^<$"D(@ ^8FB@DH>Z, B"DH44 42 E4":8@H" $Z:4 @FH">@&:,>Z >" B@:BJH4, 2"8"2Z $Z:4 @H<,>,>Z 4 <>@(4, L4D<Z &
E4":8@H, BD,8D"H4:4 F&@` *,bH,:\>@FH\. ?*>"8@ 8 >"R":J 1997(@*", FBJFHb >,<>@(4< $@:,, *&JN :,H B@F:, ^H@(@
F@$ZH4b, BD@*"04 4>FHDJ<,>H@&, BD@42&,*,>>ZN & E4":8@H,, BD,&ZF4:4 JD@&,>\ 1992-1993(@*@&, @$V,, 8"R,FH&@
BD@*J8P44 &@2D@F:@, 75 42 300BD@42&@*4H,:,6 & D"<8"N 8@<B:,8F" B@:JR4:4 F,DH4L48"HZ @ H@<, RH@ 4N BD@*J8P4b
F@@H&,HFH&J,H <,0*J>"D@*>@ BD42>">>Z< FH">*"DH"< >"*:,0"V,6 BD@42&@*FH&,>>@6 BD"8H484 (=AA), " @*>" L4D<"
*"0, B@:JR4:" F,DH4L48"H @ F@@H&,HFH&44 ,, BD@*J8P44 FH">*"DHJ 8"R,FH&" 3E? 9000.

% BD,@*@:,>44 8@<B:,8F@< H"8@(@ 8D424F" 8"R,FH&" D,T"`VJ` D@:\ FZ(D":" <,FH>"b H@D(@&"b "FF@P4"P4b -
!FF@P4"P4b BD@42&@*4H,:,6 N4DJD(4R,F84N 4>FHDJ<,>H@& (E3;!). ),6FH&4H,:\>@, &"0>,6T4< L"8H@D@<,
BD,*@BD,*,:4&T4< B@&ZT,>4, 8"R,FH&" BD@*J8P44, &ZBJF8",<@6 H,DD4H@D4":\>@-BD@42&@*FH&,>>Z< 8@<B:,8F@<, FH":4
8@::,8H4&>Z, JF4:4b & D"<8"N E3;!. % H,R,>4, <,FbP" F <@<,>H" &ZBJF8" K)! "4<B@DH>@(@ BD,*JBD,0*,>4b" @>"
>"R":" <@$4:42"P4` L4D<-R:,>@& 4 B@*(@H@&8J 8@::,8H4&>@6 BD@(D"<<Z *,6FH&46. A,D&Z< T"(@< & D"<8"N H"8@6
BD@(D"<<Z FH":" B@,2*8" *,:,("P44 <,FH>ZN BD@42&@*4H,:,6, &@2(:"&:b,<@6 AD,*F,*"H,:,< !FF@P4"P44, & %"T4>(H@>
*:b &,*,>4b B,D,(@&@D@& @H 4<,>4 H,DD4H@D4":\>@-BD@42&@*FH&,>>@(@ 8@<B:,8F" >,B@FD,*FH&,>>@ F K)!. %@-&H@DZN,
@>" *@$4:"F\ @H BD"&4H,:\FH&" L4>">F@&@6 4 H,N>4R,F8@6 B@<@V4. #,2 JF4:46 F@ FH@D@>Z E3;! (@FJ*"DFH&@ &Db* :4
B@**,D0":@ $Z 8@<B:,8F. #:"(@*"Db JF4:4b< E3;! (@FJ*"DFH&@ @8"2":@ R,D,2 F&@, #`D@ FH4<J:4D@&">4b ^8FB@DH"
B@<@V\ 8@<B:,8FJ & B,D,(@&@D"N F &:"FHb<4 E@,*4>,>>ZN SH"H@&. AD"&4H,:\FH&@ F@(:"F4:@F\ H"80, @B:"H4H\ D"FN@*Z
>" >",< BD42>">>@6 K)! "<,D48">F8@6 8@>FJ:\H"P4@>>@6 L4D<Z, 2">4<"`V,6Fb 8@>HD@:,< 8"R,FH&", 8@H@D"b
@D(">42@&":" JR,$>J` BD@(D"<<J 4 B@<@(:" 200<,FH>Z< L4D<"< B@*>bH\ 8"R,FH&@ BD@*J8P44 *@ HD,$J,<ZN K)!
FH">*"DH@& =AA. M@Hb >,8@H@DZ, 8DJB>Z, L4D<Z BD4@$D,:4 B@*@$>Z, >@J-N"J & R"FH>@< B@Db*8, R,D,2 F&@4N
2"DJ$,0>ZN B@8JB"H,:,6 4:4 >">bHZN 8@>FJ:\H">H@&, 4<,>>@ *@(@&@D,>>@FH\ E3;! F 8@>FJ:\H"P4@>>@6 L4D<@6,
@8"2"&T,6 B@<@V\ 8@<B:,8FJ & P,:@<, B@<@(:" BD,@*@:,H\ 8D424F>J` F4HJ"P4`, BD,*@FH"&4& $@:\T4>FH&J ;EA,
&N@*bV4N & 8@<B:,8F, *@FHJB 8 >,@$N@*4<Z< >@J-N"J.

7D@<, H@(@, L,*,D":\>@, BD"&4H,:\FH&@ L4>">F4D@&":@ F@2*">4, D"$@H"`V4N B@* DJ8@&@*FH&@< E3;!
:"$@D"H@D44 B@ 4FBZH">4` <,H"::@& 4 G,N>4R,F8@(@ JR,$>@(@ P,>HD" & E4":8@H,, 8@H@DZ6 BD4T,: >" F<,>J O,>HDJ B@
D"2&4H4` <,H"::@@$D"$"HZ&"`V4N @HD"F:,6, *,6FH&@&"&T,<J B@* ^(4*@6 <,FH>ZN &:"FH,6. ="8@>,P, E3;!
*@(@&@D4:"F\ F (@FJ*"DFH&,>>Z<4 @D(">"<4 @$ @H8DZH44 *:b F&@4N R:,>@& "&H@<"H4R,F84 &@2@$>@&:b,<@6 8D,*4H>@6

:4>44 *:b :\(@H>@(@ 8D,*4H@&">4b <,FH>ZN BD@42&@*4H,:,6.

% @H>@T,>4bN <,0*J <,FH>Z<4 BD@42&@*4H,:b<4 4 &>,T>4<4 B@8JB"H,:b<4 BD@42@T:4 FJV,FH&,>>Z,

42<,>,>4b. ;>@(4, 8DJB>Z, L4D<Z J8D,B4:4 F&@4 F&b24 F @F>@&>Z<4 B@8JB"H,:b<4. % @*>@< F:JR", B@8JB"H,:\
BD,*:@04: BD@*"&"H\ 4>FHDJ<,>HZ F4":8@HF8@6 L4D<Z B@* F&@4< L4D<,>>Z< >"4<,>@&">4,< 4 F@ F&@4<4 ("D">H4b<4

8"R,FH&". #:"(@*"Db J8D,B:,>4` F&b2,6 F 8DJB>,6T4<4 B@8JB"H,:b<4 <>@(4< 8DJB>Z< L4D<"< & E4":8@H, $Z:4
B,D,*">Z &"0>Z, H,N>@:@(44. ]H@ & B,D&J` @R,D,*\ 8"F",HFb H,N 8DJB>ZN L4D<, 8@H@DZ, F@2*":4 F@&<,FH>Z,
BD,*BD4bH4b F &,*JV4<4 <,0*J>"D@*>Z<4 BD@42&@*4H,:b<4. % H"84N F@&<,FH>ZN BD,*BD4bH4bN H,N>4R,F8"b
@$b2">>@FH\ B@:JR4H\ F,DH4L48"H 3E? 90004, H"84< @$D"2@<, BD,*@FH"&4H\ >,@$N@*4<Z, H,N>4R,F84, >@J-N"J 4
@D(">42@&"H\ B@*(@H@&8J 8"*D@& :,04H >" 2"DJ$,0>@< B"DH>,D,. A@F8@:\8J <>@(4, <,FH>Z, BD@42&@*4H,:4 B@:JR4:4
F,DH4L48"HZ =AA 4 P,>Z >" 4N BD@*J8P4` F>424:4F\, H,N>4R,F84, F&b24 <,0*J B@8JB"H,:b<4 4 F4":8@HF84<4
BD@42&@*4H,:b<4 2"R"FHJ` FH":4 @F:"$,&"H\.

%Z*,D08" 42 D"$@HZ 7. ="*&4 "International competitiveness and small firm clusters - Evidence from Pakistan",Small Enterprise
Development, March 1998.
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30. C"2:4R>Z6 @BZH D"2&4H4b 8DJB>ZN 4 <":ZN BD,*BD4bH46 & H,DD4H@D4":\>@-
BD@42&@*FH&,>>@< 8@<B:,8F, & E4":8@H, B@*R,D84&",H &"0>@FH\ F@2*">4b JRD,0*,>46,
BD,*:"("`V4N FB,P4":424D@&">>J` B@<@V\ 4 @$F:J04&">4, ;EA. ;,:84< L4D<"<

>,@$N@*4< *@FHJB 8 T4D@8@<J *4"B"2@>J JF:J(, 8@H@DZ, 8DJB>Z, L4D<Z 2"R"FHJ` B@:JR"`H

$:"(@*"Db F&@4< F@$FH&,>>Z< F:J0$"< 4:4 >" *@(@&@D>@6 @F>@&,, RH@ >, *@FHJB>@ ;EA B@

^8@>@<4R,F84< F@@$D"0,>4b<. ?BZH (@&@D4H @ H@<, RH@ *:b >@D<":\>@(@ D"2&4H4b

<,:84< L4D<"< >,@$N@*4<@ (@D42@>H":\>@ @D(">42@&Z&"H\Fb & *,:@&Z, 4:4 @HD"F:,&Z,

"FF@P4"P44, F H,< RH@$Z J8D,B:bH\ F&@4 B@24P44 & @H>@T,>4bN F 8:4,>H"<4 4 H,< F"<Z<

D"FT4DbH\ F&@4 H@D(@&Z, &@2<@0>@FH4. ?R,&4*>@ 4 H@, RH@, N@Hb 8DJB>Z, L4D<Z 4

4<,`H BD,4<JV,FH&", 4N B@BZH84 B@&ZF4H\ 8"R,FH&@ B@FH"&:b,<@6 4< BD@*J8P44 @H&,R"`H

4>H,D,F"< <,:84N L4D<.

31. C,T4H\ BD@$:,<Z, &FH"&T4, B,D,* H,DD4H@D4":\>@- BD@42&@*FH&,>>Z< 8@<B:,8F@<,
<@0>@ $Z:@ :4T\ >" @F>@&, F@HDJ*>4R,FH&" <,0*J (@FJ*"DFH&,>>Z< 4 R"FH>Z< F,8H@D"<4.
E3;! B@<@(:" 2"DJR4H\Fb B@**,D08@6 BD"&4H,:\FH&". ]H@ ,V, D"2 B@*R,D84&",H

>,@$N@*4<@FH\ F@2*">4b H@D(@&ZN "FF@P4"P46 ;EA >, H@:\8@ *:b :@$$4D@&">4b

BD"&4H,:\FH&" & P,:bN B@:JR,>4b B@<@V4, >@ 4 *:b >":"04&">4b *4":@(" <,0*J

(@FJ*"DFH&,>>Z< 4 R"FH>Z< F,8H@D"<4 4 JR"FH4b & D"2D"$@H8, B@:4H4R,F84N 4

&FB@<@("H,:\>ZN <,D, 8"F"`V4NFb ;EA. Q,D,2 H"8@6 *4":@( J*":@F\ &@B:@H4H\ & 042>\

BD4>P4B &2"4<@*@B@:>b,<@FH4 & &@BD@F"N &FB@<@("H,:\>ZN JF:J(; & D,2J:\H"H, $Z:"

F@2*">" D"$@H"`V"b B@* DJ8@&@*FH&@< E3;! :"$@D"H@D4b B@ 4FBZH">4` <,H"::@&, R\b

D,BJH"P4b 4 @$@DJ*@&">4, B@:JR4:4 <,0*J>"D@*>@, BD42>">4, 3/.

AD4<,DZ >"4$@:,, ^LL,8H4&>@6 BD"8H484 L@D<4D@&">4b H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN

8@<B:,8F@&/ 8@@B,D"P4@>>ZN F,H,6

32. M@Hb F@2*"H\ *4>"<4R>@ D"2&4&"`V46Fb H,DD4H@D4":\>@- BD@42&@*FH&,>>Z6 8@<B:,8F F

>J:b (@D"2*@ F:@0>,,, R,< J8D,B4H\ J0, FJV,FH&J`VJ` F4FH,<J, <@0>@ &Z>,FH4

@BD,*,:,>>Z, JD@84 42 ">":42" <,D (@FJ*"DFH&,>>@6 B@**,D084, >"BD"&:,>>ZN >" F@2*">4,

>@&ZN 8@@B,D"P4@>>ZN F,H,6 4 J8D,B:,>4, F@HDJ*>4R,FH&" <,0*J BD,*BD4bH4b<4.
=":"04&">4, 8@@B,D"P4@>>ZN F&b2,6 <,0*J L4D<"<4 BD4 @BD,*,:,>>ZN JF:@&4bN @H8DZ&",H

*:b ;EA ":\H,D>"H4&>Z6 BJH\ B@&ZT,>4b 8@::,8H4&>@6 ^LL,8H4&>@FH4 BD@42&@*FH&" & H,N

D"6@>"N 4 <,FH>@FHbN, (*, H,DD4H@D4":\>@- BD@42&@*FH&,>>Z, 8@<B:,8FZ >, B@:JR4:4

D"FBD@FHD">,>4b. %@2<@0>@FH4 *:b F@2*">4b 8@@B,D"P4@>>ZN F,H,6, 8"8 BD"&4:@,

3/ #@:,, B@*D@$>@ H"84, &@BD@FZ, 8"8 *4":@( <,0*J (@FJ*"DFH&,>>Z< 4 R"FH>Z<
F,8H@D"<4, BD4>P4B &2"4<@*@B@:>b,<@FH4, H@D(@&Z, "FF@P4"P44 4 BD,*FH"&4H,:\FH&" ;EA,
D"FF<"HD4&"`HFb & )@8:"*, E@&,V">4b ^8FB,DH@& B@ &@BD@F"<, 8"F"`V4<Fb D@:4
BD"&4H,:\FH&" 4 R"FH>@(@ F,8H@D" 4 4N &2"4<@*,6FH&4b & D"2&4H44 ;EA (TD/B/COM.3/6:
TD/B/COM.3/EM.2/3).
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B@b&:b`HFb H@(*", 8@(*" L4D<Z B@:\2J`HFb @$V4<4 HDJ*@&Z<4 4:4 <"H,D4":\>Z<4

D,FJDF"<4, 4>&,FH4P4@>>Z< @$@DJ*@&">4,< 4:4 4>L@D<"P4@>>@6 H,N>@:@(4,6, :4$@

FH":84&"`HFb F@ FN@04<4 BD@$:,<"<4 & FL,D, D"FBD,*,:,>4b 4 <"D8,H4>(". ="BD4<,D, >"

BD@Hb0,>44 B@F:,*>4N *&JN :,H `0>@"LD48">F8@, BD"&4H,:\FH&@ ( <4>4FH,DFH&@ H@D(@&:4 4

BD@<ZT:,>>@FH4) FH4<J:4DJ,H F@2*">4, 8@@B,D"P4@>>@6 F,H4 L4D<, D"$@H"`V4N &

15 F,8H@D"N ( & H@< R4F:, & FL,D, <"T4>@FHD@,>4b, BD@42&@*FH&" @$@DJ*@&">4b *:b

(@D>@*@$Z&"`V,6 BD@<ZT:,>>@FH4, H,8FH4:\>ZN 42*,:46 4 @*,0*Z, N4<4R,F8@6

BD@<ZT:,>>@FH4, F,:\F8@(@ N@2b6FH&" 4 B4V,&@6 BD@<ZT:,>>@FH4, HJD42<"), *:b

@$FJ0*,>4b 4 D,T,>4b @$V4N BD@$:,<, F&b2">>ZN F &>,T>,6 8@>8JD,>P4,6. E@(:"F>@

" H,DD4H@D4":\>@- BD@42&@*FH&,>>@<J B@*N@*J", 8@H@D@<J @>@ F:,*J,H, & ^HJ F,H\ BZH"`HFb

&8:`R4H\ H"80, 8@<B">44, @$,FB,R4&"`V4, &FB@<@("H,:\>Z, 4 4>LD"FHDJ8HJD>Z, JF:J(4, "

H"80, &"0>,6T4N B@FH"&V48@& 4 B@*Db*R48@&, BD@LF@`2Z 4 J>4&,DF4H,HZ 4/.

33. % >40,F:,*J`V,6 &FH"&8, @B4FZ&",HFb BD4<,D AC?K? - BD@(D"<<Z, >"R"H@6 &

1990 (@*J R4:46F84< BD"&4H,:\FH&@< & P,:bN FH4<J:4D@&">4b F@2*">4b F,H,6 ;EA. ?>"

F:J04H BD4<,D@< H@(@, 8"8 B@:4H4R,F84, <,DZ B@ >":"04&">4` F&b2,6 <,0*J ;EA 4

<,0*J ;EA 4 B@HD,$4H,:b<4 <@(JH FH4<J:4D@&"H\ *4>"<4R>Z6 BD@P,FF H,N>@:@(4R,F8@(@

D@FH" 4 D"2&4H4b &FB@<@("H,:\>ZN JF:J(. % 8@>,R>@< FR,H, @BZH BD@(D"<<Z AC?K?

B@2&@:b,H &Z>,FH4 F:,*J`V4, @F>@&>Z, JD@84: L@D<4D@&">4` 8@@B,D"P4@>>ZN F,H,6

<@0,H FB@F@$FH&@&"H\ J<,:"b &>,T>bb B@<@V\; 4>4P4"H@D@< F@2*">4b 8@@B,D"P4@>>ZN

F,H,6 <@0,H FH"H\ (@FJ*"DFH&@; 4 $D@8,DF84, 4:4 B@FD,*>4R,F84, LJ>8P44 b&:b`HFb

8:`R@< 8 JFB,NJ ^H@(@ BD@P,FF". C@:\ H"84N $D@8,D@& 4:4 B@FD,*>48@& b&:b,HFb

HD4,*4>@6: ") D"$@H" >" DZ>8, @H 4<,>4 (DJBBZ, JR"FH4, & H@D(@&ZN bD<"D8"N 4:4

@D(">42"P4b B,D,&@2@8 & 4>H,D,F"N &F,6 (DJBBZ; b) *4"(>@FH48" &@2<@0>@FH,6 4

BD@$:,<, 8"F"`V4NFb (DJBBZ & P,:@<; F) &ZD"$@H8" FHD"H,(46 *@FH40,>4b

F,DH4L48"P4@>>ZN HD,$@&">46, FH">*"DH@& 4 8"R,FH&,>>ZN B"D"<,HD@& 3E? 9000.

4/ ?FJV,FH&:b,<Z6 <4>4FH,DFH&@< H@D(@&:4 4 BD@<ZT:,>>@FH4 BD@,8H F@2*">4b
H,DD4H@D4":\>@- BD@42&@*FH&,>>@(@ 8@<B:,8F" BD,*FH"&:b,H F@$@6 <,FH>J` 4>4P4"H4&J,
8@H@D"b & H@ 0, &D,<b B@:JR4:" B@**,D08J %F,<4D>@(@ $">8". )@ >"FH@bV,(@ &D,<,>4

BD@&@*4:4F\ >"JR>Z6 ">":42 B@ F,8H@D"< 4 F@&<,FH>Z, D"$@R4, F,FF44 *:b @$FJ0*,>4b ,(@
D,2J:\H"H@&; FHD"H,(4R,F846 B:"> *,6FH&46 >"N@*4HFb >" >"R":\>@< ^H"B, @FJV,FH&:,>4b.
#@:\T4N D,2J:\H"H@& J0, *@$4:4F\ <J8@<@:\>Z, BD,*BD4bH4b 4 N:,$@B,8"D>4, &N@*bV4, &

H,DD4H@D4":\>@- BD@42&@*FH&,>>Z6 8@<B:,8F, " H"80, BD,*BD4bH4b B@ BD@42&@*FH&J 42*,:46
42 T,DFH4 4 <@N,D", "&H@HD">FB@DH>ZN FD,*FH& 4 4>&,FH4P4@>>@(@ @$@DJ*@&">4b.
Finansies & Tegniek Magazine , 21 and 24 October 1997.
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%FH"&8"%FH"&8" 3. E@*,6FH&4,E@*,6FH&4, ;EA;EA && >":"04&">44>":"04&">44 8@@B,D"P4@>>ZN8@@B,D"P4@>>ZN F&b2,6F&b2,6: AD@(D"<<"AD@(D"<<" AC?K?AC?K?
( AD@,8HAD@,8H F@*,6FH&4bF@*,6FH&4b D"2&4H4`D"2&4H4`) Q4:4Q4:4

3>4P4"H@D@< BD@(D"<<Z AC?K? &ZFHJB4:@ & 1990 (@*J "(,>HFH&@ B@ FH4<J:4D@&">4` ;EA R4:46F8@(@

BD"&4H,:\FH&" ( E+C7?G+7). O,:\ AC?K? 2"8:`R",HFb & FH4<J:4D@&">44 BDb<@(@ F@HDJ*>4R,FH&" <,0*J

L4D<"<4, & B@@VD,>44 8:4,>H@& 8 $@:,, "8H4&>@<J 4FB@:\2@&">4` *DJ(4N JF:J(, BD,*:"(",<ZN E+C7?G+7, 4

& F@2*">44 >" <,FH>@< N@2b6FH&,>>@< JD@&>, 8@@D*4>"P4@>>ZN P,>HD@&, 8@H@DZ, $J*JH &ZFHJB"H\ & 8"R,FH&,

8"H":42"H@D@& D"2&4H4b. AC?K? B@FHD@,>@ >" F:,*J`V4N BD4>P4B"N: i) @F>@&>"b BD@$:,<", FH@bV"b B,D,*

<,:84<4 L4D<"<4, 2"8:`R",HFb & 42@:4D@&">>@FH4, " >, & D"2<,D,, ii) *4>"<4R>@ D"2&4&"`V4,Fb

H,DD4H@D4":\>@- BD@42&@*FH&,>>Z, @$X,*4>,>4b L4D< <@(JH @8"2Z&"H\ B@24H4&>@, &@2*,6FH&4, >" D"6@> & P,:@<,
4 iii) F@HDJ*>4R,FH&@ R"FH>@(@ 4 (@FJ*"DFH&,>>@(@ F,8H@D@& b&:b,HFb >,@$N@*4<Z< JF:@&4,< D"2&4H4b

D"6@>@&. C@:\ (@FJ*"DFH&" ( E+C7?G+7) & ^H@< BD@P,FF, F&@*4HFb 8 FH4<J:4D@&">4` JR"FH4b R"FH>ZN 4

(@FJ*"DFH&,>>ZN FJ$X,8H@& & @$V,FH&,>>@6 042>4, & F@*,6FH&44 8@@D*4>"P44 *,bH,:\>@FH4 D"2:4R>ZN

JRD,0*,>46 4 & FH4<J:4D@&">44 >@&ZN 4 >@&"H@DF84N @H>@T,>46 <,0*J JR"FH&J`V4<4 FJ$X,8H"<4.

AD@(D"<<" AC?K? F@FH@4H 42 HD,N ^H"B@&:
a) A@*(@H@&8". =" ^H@< ^H"B, D"$@HZ E+C7?G+7 @H$4D",H 8@>8D,H>Z6 D"6@>, &Zb&:b,H FH@bV4,

B,D,* >4< BD@$:,<Z 4 BD,*:"(",H F,$b & 8"R,FH&, JRD,0*,>4b, FB@F@$>@(@ @8"2"H\ B@<@V\. E8,BH4R,F8@,

@H>@T,>4, F@ FH@D@>Z ;EA *@:0>@ BD,@*@:,&"H\Fb R,D,2 :4R>Z, 8@>H"8HZ 4 BD"8H4R,F8@, D,T,>4, BD@$:,<

@H*,:\>ZN L4D<. E BD@F\$@6 @$ JR"FH44 & AC?K? <@0,H @$D"H4H\Fb :`$"b (DJBB" L4D<, @*>"8@ E+C7?G+7

*@:0>@ $ZH\ J$,0*,>@ & H@<, RH@ *:b F@HDJ*>4R,FH&" FJV,FH&J,H >,@$N@*4<"b @F>@&" 4 RH@ R,H8@ B@FH"&:,>>Z,

8D"H8@FD@R>Z, 4 FD,*>,FD@R>Z, 2"*"R4 <@(JH $ZH\ &ZB@:>,>Z. Q4F:@ JR"FH&J`V4N L4D<, 8"8 BD"&4:@,
b&:b,HFb >,$@:\T4< - @H 10 *@ 30.

b) 7@>F@:4*"P4b. ]H@H ^H"B BD@P,FF" b&:b,HFb @F>@&>Z<. A,D&Z6 T"( 2"8:`R",HFb & >"2>"R,>44

JBD"&:b`V,(@. C@:\ JBD"&:b`V,(@ B,D&@>"R":\>@ F&@*4HFb 8 B@FD,*>4R,FH&J <,0*J R:,>"<4 AC?K? 4 4N

4>FH4HJP4@>":\>Z< 4 DZ>@R>Z< @8DJ0,>4,<. ?*>" 42 B,D&ZN 2"*"R JBD"&:b`V,(@ - J:JRT4H\ @$,FB,R,>4, 4

B@:\2@&">4, &FB@<@("H,:\>Z<4 JF:J("<4, " *:b ^H@(@ HD,$J,HFb 8@@D*4>"P4b >, H@:\8@ F E+C7?G+7, >@ 4 F

*DJ(4<4 <,FH>Z<4 JRD,0*,>4b<4, 8"8 R"FH>Z<4, H"8 4 (@FJ*"DFH&,>>Z<4. %H@D"b 2"*"R" - J8D,B4H\ F&b24

<,0*J JR"FH&J`V4<4 L4D<"<4. ]H@ *@FH4(",HFb BJH,< B@F,V,>4b @$X,8H@& *DJ( *DJ(", BD@&,*,>4b

8@::,8H4&>ZN D"$@R4N F@&,V">46 4 8@::,8H4&>ZN B@,2*@8. IBD"&:b`V46 D"$@H",H H"80, >"* H,<, RH@$Z

J8D,B4H\ &,DJ (DJBBZ & F&@4 F4:Z, " H"80, >"* D"FT4D,>4,< ,, *,bH,:\>@FH4. A@F:, &ZB@:>,>4b ^H@6 2"*"R4

JR"FH>484 4 JBD"&:b`V46 BD4FHJB"`H 8 *@FH40,>4` FD"&>4H,:\>ZN BD,4<JV,FH& >" @F>@&, F@HDJ*>4R,FH&".

c) E"<@FH@bH,:\>"b D"$@H". O,:\ 4>4P4"H4&Z AC?K? 2"8:`R",HFb & H@<, RH@$Z L@D<4D@&"H\ (DJBBZ

BD,*BD4bH46, FB@F@$>ZN @$,FB,R4&"H\ 4 B@**,D04&"H\ F&@` 8@>8JD,>H@FB@F@$>@FH\, 4 & H@ 0, &D,<b &

B@@VD,>44 *DJ(4N L4D<, D"FB@:@0,>>ZN & *">>@< D"6@>,, 8 8@B4D@&">4` J*"R>@(@ @BZH" 4 *4>"<42"P44

<,FH>@6 ^8@>@<484. %@H B@R,<J JBD"&:b`V4, >"2>"R"`HFb >" HD,N:,H>46 B,D4@*, B@ 4FH,R,>44 8@H@D@(@

L4D<Z *@:0>Z F"<@FH@bH,:\>@ &ZB:"R4&"H\ 4< 2"D"$@H>J` B:"HJ. O,:\ 2"8:`R",HFb & H@<, RH@$Z 8"0*"b

(DJBB" L4D< D"$@H":" >" BD4>P4B, F"<@@8JB",<@FH4.

?P,>8" ^LL,8H4&>@FH4 AC?K?, BD@&,*,>>"b & 1993 (@*J, B@8"2":", RH@ F,<\ 42 *,FbH4 8@<B:,8F@&,
BD@FJV,FH&@&"&T4N @H 20 *@ 30 <,FbP,&, @H&,R":4 B@ 8D"6>,6 <,D, R,HZD,< 42 *&,>"*P"H4 JFH">@&:,>>ZN

8D4H,D4,&, " R,HZD, 8@<B:,8F" @H&,R":4 B@ 8D"6>,6 <,D, T,FH4 8D4H,D4b<. ]H@ F&4*,H,:\FH&J,H @

FB@F@$>@FH4 8 8@::,8H4&>@6 D"$@H, 4 F@&,DT,>FH&@&">4`. K4D<Z >, H@:\8@ &<,FH, D"$@H"`H, >@ 4 4*JH B@

BJH4 >@&"H@DFH&" F P,:\` D"2D"$@H84 H@&"D@& 4 BD@P,FF@&, D"2&4H4b :`*F84N D,FJDF@&, F$ZH@&@6 *,bH,:\>@FH4

4 L4>">F4D@&">4b.
%Z*,D084 42 D"$@HZ J. Humphrey and H. Schmitz, Principles for Promoting Clusters & Networks of
SMEs, UNIDO, October 1995.
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34. 7"8 *,<@>FHD4DJ,H BD4<,D AC?K?, L@D<4D@&">4` 8@@B,D"P4@>>ZN F,H,6 <@0,H

FB@F@$FH&@&"H\ 4 &>,T>bb H,N>4R,F8"b B@<@V\. AD@(D"<<", BD@&@*4<"b _=3)? &

R,HZD,N FHD">"N: #@:4&44, a<"68,, '@>*JD"F, 4 =48"D"(J", - FB@F@$FH&@&":" H"80,

L@D<4D@&">4` 8@@B,D"P4@>>ZN F&b2,6 <,0*J <,:84<4 L4D<"<4 H"<, (*, @HD"F:,&ZN

H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN @$X,*4>,>46 ,V, >, FJV,FH&@&":@. AD@&,*,>>Z6 >,*"&>@

C"$,::@HH4 (1998 (@*) ">":42 B@*H&,D0*",H, RH@: "... L4D<Z, &N@*bV4, &

8@@B,D"P4@>>J` F,H\, JF@&,DT,>FH&@&":4 F&@4 BD@42&@*FH&,>>Z, BD@P,FFZ, B@&ZF4:4

8"R,FH&@ F&@,6 BD@*J8P44, & D"<8"N (DJBB F<@(:4 @$,FB,R4H\ H@&"D>J` 4:4

BD@42&@*FH&,>>J` FB,P4":42"P4`, D"FT4D4H\ F&@6 *@FHJB 8 FZD\,&Z< <"H,D4":"<, F@2*"H\

@$V4, P,>HDZ @$F:J04&">4b, B@:JR4H\ 8D,*4HZ, J&,:4R4H\ F&@` *@:` DZ>8" 4 F@&<,FH>@

JR"FH&@&"H\ & @FJV,FH&:,>44 BD@(D"<< J:JRT,>4b H,N>4R,F84N 4 JBD"&:,>R,F84N >"&Z8@&".
E@2*">4, @HD"F:,&ZN 8@@B,D"P4@>>ZN F,H,6 BD@&@*4:@F\ & R,HZD, ^H"B" ( B@*(@H@&8",
8@>F@:4*"P4b, @BD,*,:,>4, BD@$:,<, @FJV,FH&:,>4, F@&<,FH>ZN FHD"H,(4R,F84N BD@,8H@&)
B@* DJ8@&@*FH&@< >"P4@>":\>@(@ 8@@D*4>"H@D" 4 BD4 F@*,6FH&44 (DJBBZ >"P4@>":\>ZN

8@>FJ:\H">H@&, B@*(@H@&:,>>ZN *:b @8"2">4b L4D<"< F@*,6FH&4b & F@&<,FH>@6 D"$@H,.

IV. A@F:,*FH&4bA@F:,*FH&4b *:b*:b B@:4H484B@:4H484 44 <,D<,D B@**,D084B@**,D084

35. A@:4H48" FH4<J:4D@&">4b 4>LD"FHDJ8HJDZ, D"2&4H4b :`*F84N D,FJDF@& 4

D"FBD@FHD">,>4b H,N>@:@(44 4(D",H &"0>,6TJ` D@:\ & F@2*">44 JF:@&46, >,@$N@*4<ZN *:b

BD@P&,H">4b H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN 8@<B:,8F@& 4 8@@B,D"P4@>>ZN F,H,6 ;EA.
=" BD"8H48, *@ >"FH@bV,(@ &D,<,>4 R"V, *DJ(4N BD4>4<":4F\ F:,*J`V4, <,DZ:
1) F@2*">4, P,>HD@& *,:@&@(@ @$F:J04&">4b, @8"2Z&"`V4N 8@::,8H4&>Z,

( @D4,>H4D@&">>Z, >" 8@>8D,H>Z, F,8H@D"/ (@D42@>H":\>Z,, L4>">F@&Z,/ >,L4>">F@&Z,)
JF:J(4 L4D<"<; 2) F@2*">4, B:">@&ZN BD@<ZT:,>>ZN 2@>, >"JR>@- H,N>4R,F84N B"D8@& 4
4>8J$"H@D@&, @$,FB,R4&"`V4N @F>@&>J` 4>LD"FHDJ8HJDJ, >,@$N@*4<J` L4D<"< >"

>"R":\>ZN ^H"B"N LJ>8P4@>4D@&">4b, " 2"R"FHJ` 4 F4>,D(4R,F84, F&b24 F

4FF:,*@&"H,:\F84<4 JRD,0*,>4b<4; 3) F@2*">4, H,N>4R,F84N T8@: *:b J(:J$:,>4b

H,N>4R,F84N 2>">46 4 D"2&4H4b :`*F84N D,FJDF@& & <,FH>@< 8@>H,8FH,; 4) D"2D"$@H8"

BD@(D"<< L@D<4D@&">4b BD@<ZT:,>>ZN F,H,6 & P,:bN FH4<J:4D@&">4b &,DH48":\>ZN 4:4

(@D42@>H":\>ZN 8@<<,DR,F84N F&b2,6 <,0*J L4D<"<4 ( & H@< R4F:, F $@:,, 8DJB>Z<4

L4D<"<4); 5) F@2*">4, 4>L@D<"P4@>>ZN F,H,6 *:b J*@&:,H&@D,>4b B@HD,$>@FH,6 &

@B,D"H4&>@6 *,T,&@6 4>L@D<"P44, B@4F8" >,@$N@*4<ZN H,N>@:@(46 4 4FB@:\2@&">4b

<,0*J>"D@*>ZN H@D(@&ZN &@2<@0>@FH,6.

36. % H@ 0, &D,<b FHD@(@ *4D,8H4&>Z, B@BZH84 F8@B4D@&"H\ 8@>8D,H>Z, <@*,:4 <@(JH

:,(8@ BD@&":4H\Fb. A,D,* 8"0*Z< D,(4@>@< 4:4 F,8H@D@<, 8"8 BD"&4:@, FH@bH F&@4

8@>8D,H>Z, BD@$:,<Z, HD,$J`V4, FB,P4L4R,F84N BJH,6 D,T,>4b. ;"8D@B@:4H4R,F84,

<,DZ >,@$N@*4<Z ( >"BD4<,D, @$,FB,R,>4, FH"$4:\>@6 &":`HZ 4 @$<,>>ZN 8JDF@&,
D,(J:4D@&">4, 4>L:bP44, :4$,D":42"P4b DZ>8@& B@FD,*FH&@< B@FH,B,>>@(@ F>40,>4b

H"D4L>ZN FH"&@8, JBD@V,>4, 4<B@DH>@(@/ ^8FB@DH>@(@ D,(J:4D@&">4b, F@2*">4, *,6FH&,>>@6

4>LD"FHDJ8HJDZ 4 2"V4H" BD"& F@$FH&,>>@FH4), @*>"8@ @>4 *@:0>Z *@B@:>bH\Fb <,D"<4

FH4<J:4D@&">4b H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN 8@<B:,8F@& 4:4 8@@B,D"P4@>>ZN F,H,6

;EA, 8@H@DZ, F:,*J,H D"2D"$"HZ&"H\ 4 @FJV,FH&:bH\ >" <,FH>@< 4 D,(4@>":\>@< JD@&>bN F
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<"8F4<":\>@ T4D@84< BD4&:,R,>4,< R"FH>@(@ F,8H@D". ):b H@(@ RH@$Z <,DZ >" <,FH>@<

JD@&>, BD4>4<":4F\ F JR,H@< <,FH>ZN JF:@&46, >,@$N@*4< B@FH,B,>>Z6 B,D,N@* 8

*,P,>HD":42@&">>@6, (4$8@6, *,<@8D"H4R,F8@6 4 JR4HZ&"`V,6 <,FH>Z, HD,$@&">4b

B@:4H48,. %@H B@R,<J BD4 ">":42, &FB@<@("H,:\>ZN FHDJ8HJD, FH4<J:4DJ`V4N <,FH>Z,

BD@42&@*FH&,>>Z, F4FH,<Z <,:84N L4D<, >"BD"T4&",HFb &Z&@* @ H@<, RH@ <,DZ >"

<,2@JD@&>, b&:b`HFb >"4$@:,, "*,8&"H>Z<4 5/.

37. =" <,2@JD@&>, 8"8 B@:4H4R,F84, <,DZ ( (:"&>Z< @$D"2@< D,(4@>":\>Z, 4:4 <,FH>Z,),
H"8 4 JRD,0*,>4b ( & @F>@&>@< @D(">42"P44 FL,DZ JF:J(, B@<@("`V4, D"2&4H4`

8@<<,DR,F8@6 *,bH,:\>@FH4) <@(JH FZ(D"H\ P,>HD":\>J` D@:\ & L@D<4D@&">44

8@>8JD,>H@FB@F@$>ZN H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN 8@<B:,8F@& 4:4 F,H,6. +F:4 >,

BD4>4<"H\ &@ &>4<">4, 4F8:`R4H,:\>Z, F:JR"4 BDb<ZN (@FJ*"DFH&,>>ZN 2"8JB@8,
@FJV,FH&:b,<ZN & 4>H,D,F"N (DJBB/ 8@>F@DP4J<@& ;EA 6/, BD"&4H,:\FH&" *@ F4N B@D

$D":4 >" &@@DJ0,>4, HD4 &4*" <,D:

i) 3>FH4HJP4@>":\>Z, <,DZ, >"BD4<,D F@2*">4, JRD,0*,>46 >" <,2@JD@&>,, >"

8@H@D@< FJV,FH&J,H $@:\T"b &,D@bH>@FH\ >,FD"$"HZ&">4b DZ>@R>ZN <,N">42<@&, " H"80,

FH4<J:4D@&">4, 4 B@@VD,>4, J0, FJV,FH&J`V4N JRD,0*,>46. AD4<,D@< H"84N <,D <@(JH

F:J04H\ F@2*">4, & #">(":@D, O,>HD":\>@(@ 4>FH4HJH" FH">8@FHD@,>4b, @ 8@H@D@<

(@&@D4:@F\ &@ &FH"&8, 1, 4:4 O,>HD" B@ D"2&4H4` <,H"::@@$D"$"HZ&"`V4N @HD"F:,6 &

E4":8@H,, @B4FZ&",<@(@ &@ &FH"&8, 2. G@ 0, F"<@, <@0>@ F8"2"H\ 4 @ B@FD,*>4R,F84N

JRD,0*,>4bN, H"84N, 8"8 @D(">42"P44 FL,DZ JF:J(, 2">4<"`V4,Fb D"2&4H4,< 8@<<,DR,F8@6

*,bH,:\>@FH4. ?>4 *,:bHFb >" *&" &4*": ") D"$@H"`V4, $,2&@2<,2*>@ @$V,FH&,>>Z,

@D(">42"P44, >"BD4<,D H@D(@&Z, B":"HZ, *,:@&Z, "FF@P4"P44, H@D(@&Z, 4:4 @HD"F:,&Z,

"FF@P4"P44 4 8@@B,D"H4&Z, F@2*"&",<Z, 4:4 BD4>"*:,0"V4, ;EA 4 BD,*FH"&:b`V4, 4N

4>H,D,FZ 4:4 @8"2Z&"`V4, JF:J(4 4N R:,>"<. 7"8 BD"&4:@, L4>">F4DJ,<Z, 2" FR,H

R:,>F84N &2>@F@&, ^H4 @D(">42"P44 B@:JR"`H & H@ 0, &D,<b (@FJ*"DFH&,>>Z, FJ$F4*44 4:4

B@<@V\ @H &>,T>4N *@>@D@&; b) @$F:J04&"`V4, @D(">42"P44, F@2*"&",<Z, &>,T>4<4

FJ$X,8H"<4, 8 R4F:J 8@H@DZN <@(JH @H>@F4H\Fb (@FJ*"DFH&,>>Z, 4:4 B@:J(@FJ*"DFH&,>>Z,

5/ ;,6,D- EH"<,D, !:H,<$JD( 4 M4:\*,$D">* (1998 (@*) JH&,D0*"`H, RH@ *:b

JFB,T>@(@ BD@<ZT:,>>@(@ D"2&4H4b HD,$J`HFb <,DZ >" D"2:4R>ZN JD@&>bN: >"

<"8D@JD@&>, - @$V,^8@>@<4R,F84, JF:@&4b, <,2@JD@&>, - 8@>8D,H>Z, B@:4H4R,F84, <,DZ 4
JRD,0*,>4b, <48D@JD@&>, - L4D<Z 4 <,0L4D<,>>@, F@HDJ*>4R,FH&@ 4 <,H"JD@&>, -
8J:\HJD>Z, P,>>@FH4, FHD"H,(4R,F84, B@*N@*Z 4 F@P4":\>@- ^8@>@<4R,F84, F@`2Z.

6/ ?*4> 42 >"4$@:,, 42&,FH>ZN JFB,T>ZN BD4<,D@&, @ 8@H@D@< B4F":4 M"<BLD4 4

S<4P (1997 (@*), >,*"&>@ 4<,: <,FH@ & TH"H, E,"D" >" F,&,D@- &@FH@8, #D"24:44, (*,

2"8JB84 *,D,&b>>ZN H"R,8 FH4<J:4D@&":4 D"2&4H4, 8DJB>ZN *,D,&@@$D"$"HZ&"`V4N
BD,*BD4bH46, >"R"&T4N BD@42&@*4H\ <,$,:\ >" ^8FB@DH.
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@D(">42"P44, $:"(@H&@D4H,:\>Z, 4:4 >,BD"&4H,:\FH&,>>Z, @D(">42"P44 4 8@<<,DR,F84,

BD,*BD4bH4b R"FH>@(@ F,8H@D", >"BD4<,D 8@>FJ:\H"P4@>>Z, L4D<Z 4 R"FH>Z, JR,$>Z,

2"&,*,>4b ( 7@<4H,H *@>@D@&, 1998 (@*).

ii) K4>">F@&Z, <,DZ, >"BD4<,D ("D">H4D@&">4, 8D,*4H@&, @$:,(R"`V,,

8D,*4H@&">4, ;EA <,FH>Z<4 $">8"<4, " H"80, L4>">F4D@&">4, "8P4@>,D>@(@ 8"B4H":",
*,6FH&,>>Z, FN,<Z 8D,*4H@&">4b, >":@(@&Z, FH4<J:Z 4 BDb<Z, FJ$F4*44 & H"84N @$:"FHbN,
8"8 =3?7C 4:4 FH4<J:4D@&">4, ^8FB@DH". AD4<,D@< B@*@$>ZN <,D <@(JH F:J04H\

>"R"H"b BD"&4H,:\FH&@< & 7J<"F4 ^8FB,D4<,>H":\>"b BD@(D"<<" 8D,*4H@&">4b <":ZN

BD,*BD4bH46, H"84N, 8"8 8@@B,D"H4&>Z, <,N">4R,F84, <"FH,DF84,, K@>* D"2&4H4b <":ZN

BD,*BD4bH46, JBD"&:b,<Z6 '@FJ*"DFH&,>>@6 L4>">F@&@6 8@DB@D"P4,6 3>*44, 4:4 BD@(D"<<"

8D,*4H@&">4b, *,6FH&J`V"b B@* ^(4*@6 " 7@DB@D"F\ë> *, L@<,>H@" 4 b&:b`V"bFb F@FH"&>@6

R"FH\` <,D B@**,D084, @8"2Z&",<ZN E+C7?G+7 & Q4:4 ( &FH"&8" 3). ),6FH&4H,:\>@,
*@FHJB 8 L4>">F4D@&">4` BD,*FH"&:b,H F@$@6 @*>J 42 @F>@&>ZN BD@$:,< *:b &F,N ;EA,
@F@$,>>@ & H,N FHD">"N, (*, DZ>84 8"B4H":" D"2&4HZ F:"$@, " $">84 BD,*B@R4H"`H

8D,*4H@&"H\ $@:,, 8DJB>ZN 8:4,>H@&, RH@, 8"8 FR4H",HFb, F@BDb0,>@ F <,>\T4< D4F8@<.
#@:\T4>FH&@ ;EA & D"2&4&"`V4NFb FHD">"N >, 4<,`H *@FH"H@R>@(@ F@$FH&,>>@(@ 8"B4H":"

4 @$ZR>@ 2"&4FbH @H FFJ*>@(@ 8"B4H":" ( H. ,. *@:() 4:4 >,D"FBD,*,:b,<@6 F,<,6>@6

BD4$Z:4, 8@H@D@6 >,*@FH"H@R>@ *:b D@FH". % B@F:,*>,, &D,<b $@:\T@, &>4<">4, FH":4

BD4&:,8"H\ 8 F,$, FN,<Z <48D@L4>">F4D@&">4b, @*>"8@ BD4 ^H@< ,V, <,>\T, &>4<">4b

FH":@ @$D"V"H\Fb >" >J0*Z ;EA, *:b 8@H@DZN BD@P,FF B@FH@b>>@(@ >@&"H@DFH&" 4

42<,>,>46 4<,,H 042>,>>@ &"0>@, 2>"R,>4,. ;EA F4:\>@ >J0*"`HFb & 4>X,8P4bN

"8P4@>,D>@(@ 8"B4H":", " H"80, & D"FBD,*,:,>44 D4F8@& F 4>&,FH@D"<4, F H,< RH@$Z

BD4$Z:\ 2"&4F,:" @H JFB,N" 8@<<,DR,F8@6 *,bH,:\>@FH4 ( 9,&4>F84, 1997 (@*). A@*(@H@&8"

J$,*4H,:\>@(@ " 8@<<,DR,F8@(@ B:">"" <@0,H FH"H\ &"0>Z< B,D&Z< ^H"B@< & <@$4:42"P44

L4>">F@&ZN FD,*FH& & L@D<, 4>&,FH4P46 & "8P4@>,D>Z6 8"B4H":. % ^H@< @H>@T,>44

2>"R4H,:\>J` B@<@V\ <@(JH @8"2"H\ P,>HDZ *,:@&ZN JF:J(.

iii) =@D<"H4&>Z, <,DZ, >"BD4<,D F&b2">>Z, F <,FH>Z</ @HD"F:,&Z< ^8@:@(4R,F84<

D,(J:4D@&">4,< 4:4 4<B@DH>@6 B@:4H48@6 ( >"BD4<,D, 2"V4H" L@D<4DJ`V4NFb @HD"F:,6,
HD,$@&">4, 8 F@*,D0">4` & BD@*J8P44 <,FH>@6 *@:4, BD@P,*JDZ :4P,>24D@&">4b).
="BD4<,D, & F:JR", #">(":@D" ( &FH"&8" 1) 4>*46F8@, <4>4FH,DFH&@ ^:,8HD@>484 JH&,D*4:@

& 1972 (@*J FN,<J ^8FB@DH" BD@(D"<<>@(@ @$,FB,R,>4b, & D"<8"N 8@H@D@6 $Z: D"2D,T,>

4<B@DH 8@<B\`H,D>@(@ @$@DJ*@&">4b, >,@$N@*4<@(@ *:b D"2D"$@H84 BD@(D"<<>@(@

@$,FB,R,>4b, BD4 JF:@&44, RH@ FH@4<@FH\ H"8@(@ @$@DJ*@&">4b @8JB":"F\ & H,R,>4, BbH4

:,H 2" FR,H &":`H>ZN B@FHJB:,>46. )@ F,D,*4>Z 80- N (@*@& BD4 (@FJ*"DFH&,>>ZN 2"8JB8"N

BD@(D"<<>@(@ @$,FB,R,>4b BD4@D4H,H @H*"&":Fb 4>*46F84< 8@<B">4b<, " 4>@FHD">>Z,

4>&,FH4P44 D"2D,T":4F\ :4T\ BD4 JF:@&44 B,D,*"R4 H,N>@:@(44. QH@ 8"F",HFb

^8@:@(4R,F8@(@ D,(J:4D@&">4b, 4>H,D,F,> BD4<,D 8@<B:,8F" & E">H"- 7"H"D4>,, #D"24:4b,
(*, B@HD,$>@FH\ & @D(">42"P44 D"P4@>":\>@(@ BD4D@*@B@:\2@&">4b, &Z2&">>"b &>,T>4<4

BD@$:,<"<4 4 (@FJ*"DFH&,>>Z< D,(J:4D@&">4,<, FH4<J:4D@&":" <,0L4D<,>>@,

F@HDJ*>4R,FH&@ ( ;,6,D- EH"<,D, 1997 (@*). ;@V>"b ^8@:@(4R,F8"b >"BD"&:,>>@FH\ <@0,H

BD4&,FH4 8 F@2*">4` ^8@BD@<ZT:,>>ZN B"D8@& ( ]AA), D"2>@&4*>@FHb<4 8@H@DZN b&:b`HFb
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" $,2&Z$D@F>Z," ]AA 4:4 BD@42&@*FH&" F 2"<8>JHZ< P48:@<. ="4$@:\TJ` 42&,FH>@FH\

B@:JR4:4 BD4<,DZ & )">44 4 E@,*4>,>>ZN SH"H"N. % D"2&4&"`V4NFb FHD">"N H"84,

BD4<,DZ B@8" @HFJHFH&J`H.

38. =" <48D@JD@&>, @H*,:\>Z, L4D<Z *@:0>Z D,FHDJ8HJD4D@&"H\ F&@` *,bH,:\>@FH\ &

JF:@&4bN <,>b`V,(@Fb *,:@&@(@ 8:4<"H". QH@$Z FH"H\ >"*,0>Z< " B"DH>,D@<" *:b

<,0L4D<,>>@(@ F@(:"T,>4b @ F@HDJ*>4R,FH&, ( @F@$,>>@ L@D<":\>@(@, 4 & B,D&J` @R,D,*\ F

$@:,, 8DJB>@6 L4D<@6) ;EA *@:0>@ J*@&:,H&@DbH\ >,8@H@DZ< @F>@&>Z< HD,$@&">4b< &

@H>@T,>44 D,>H"$,:\>@FH4, 8"R,FH&", D"2>@@$D"24b/ *4&,DF4L4P4D@&">>@FH4 BD@*J8P44,
@B,D"H4&>@FH4 D,"(4D@&">4b, (@H@&>@FH4 $D"H\ >" F,$b D4F84 BD,*BD4>4<"H,:\F8@6

*,bH,:\>@FH4 4 B@24H4&>@(@ @H>@T,>4b 8 42<,>,>4b< 4 >@&"H@DFH&J. E"<4 B@ F,$, ^H4

L"8H@DZ ,V, >, *"`H 8@>8JD,>H>ZN BD,4<JV,FH&, @*>"8@ @>4 BD,*FH"&:b`H F@$@6 JF:@&4b

&Z04&">4b >" (:@$":\>@< DZ>8,. EJV,FH&J,H >,F8@:\8@ BD@(D"<< >"P4@>":\>ZN 4

<,0*J>"D@*>ZN JRD,0*,>46, 8@H@DZ, B@<@("`H <":Z< BD,*BD4bH4b< &ZB@:>4H\ HD,$J,<Z,

FH">*"DHZ 8"R,FH&" 4:4 @D(">42@&"H\ BD@42&@*FH&@ " F 8@:,F".

39. ="BD4<,D, & #D"24:4 E+#C!+ BD4FHJB4:@ 8 @FJV,FH&:,>4` BD@(D"<<Z " A@&ZT,>4,

JD@&>b <,:84N B@FH"&V48@&", 8@H@D"b 2"HD"(4&",H H,N>4R,F84, 4:4 @D(">42"P4@>>Z,

"FB,8HZ *,bH,:\>@FH4 <,:84N L4D<, F>"$0"`V4N 8DJB>ZN B@FH"&V48@&

FB,P4":424D@&">>Z<4 8@<B@>,>H"<4 4:4 JF:J("<4. % 3>*@>,244 & D"<8"N BD@(D"<<Z

!EGC!, B@<@("`V,6 JFH">@&:,>4` *,:@&ZN B"DH>,DF84N F&b2,6, @FJV,FH&:b,HFb B@*(@H@&8"

8"*D@& *:b ;EA, @8"2Z&",HFb H,N>4R,F8"b B@<@V\ BJH,< @D(">42"P44 &Z,2*@& >"

BD,*BD4bH4b 4 D,<,F:,>>@(@ @$JR,>4b, " H"80, &,*,HFb D"$@H" F FJ$B@*Db*R48"<4. ED,*4

<,0*J>"D@*>ZN @D(">42"P46 _=3)? >"R":" BD@(D"<<J B@ &@BD@F"< 8"R,FH&",
FH">*"DH42"P44 4 <,HD@:@(44 ( 7E;), P,:\ 8@H@D@6 2"8:`R",HFb & @8"2">44 8:4,>H"<

F@*,6FH&4b & F,DH4L48"P44 BD,*BD4bH46, *@FH4(T4N <,0*J>"D@*>@ BD42>">>ZN FH">*"DH@&

8"R,FH&", " H"80, & B@&ZT,>44 8"R,FH&" &ZBJF8",<@6 BD@*J8P44 4 ,,

8@>8JD,>H@FB@F@$>@FH4. % ^H@6 @$:"FH4 "8H4&>@ D"$@H",H ;GO, F@2*"&T46 <@*J:\>J`

JR,$>J` F4FH,<J B@ &@BD@F"< JBD"&:,>4b <,0*J>"D@*>Z< <"H,D4":\>@- H,N>4R,F84<

F>"$0,>4,< " Q,D,2 2"8JB84 8 8@>8JD,>H@FB@F@$>@FH4", F@FH"&4&T46 DJ8@&@*FH&@ 8 F4FH,<"<

JBD"&:,>4b 8"R,FH&@< >" @F>@&, FH">*"DH@& 3E? 9000 4 B@*(@H@&4&T46 F,D4` BJ$:48"P46

"International Competitiveness Gauge" 4 "Gloval Competitiveness Curriculum".
="8@>,P, ;?G >,*"&>@ BD4FHJB4:" 8 @FJV,FH&:,>4` ;,0*J>"D@*>@6 BD@(D"<<Z *:b <":ZN

BD,*BD4bH46 ( ;A;A), 8@H@D"b *@:0>" B@<@R\ J0, FJV,FH&J`V4< 4 B@H,>P4":\>Z< ;EA

& F@2*">44 &ZF@8@8"R,FH&,>>ZN D"$@R4N <,FH >" JFH@6R4&@6 @F>@&,, " H"80, BD,*FH"&4:" >"

>,*"&>,6 <,0*J>"D@*>@6 8@>L,D,>P44 HDJ*" ( /,>,&", 4`>\ 1998 (@*") *@8:"* F

8@<B:,8F@< D,8@<,>*"P46 B@ FH4<J:4D@&">4` F@2*">4b D"$@R4N <,FH >" ;EA.

40. QH@ 8"F",HFb D"$@HZ @H*,:\>ZN L4D<, BD,@*@:,H\ 4N FHD"N B,D,* 42<,>,>4b<4 &,F\<"

>,BD@FH@. 7D"H8@FD@R>@, B:">4D@&">4, 4 J8@D,>4&T4,Fb BD4&ZR84 4 BD"8H48" 2"R"FHJ`

H@:8"`H 4N >" J0, BD@H@D,>>J` *@D@08J & JV,D$ >@&"H@DFH&J ( ;4H,:8", 1998 (@*).
% ^H@6 F&b24 8D"6>, &"0>Z BD@(D"<<Z B@*(@H@&84 8"*D@& 4 4>H,D"8H4&>Z, JR,$>Z,

BD@P,FFZ, B@<@("`V4, BD,*BD4>4<"H,:b< @F@2>"H\ >,@$N@*4<@FH\ & 42<,>,>4bN 4

&>,*D,>44 8J:\HJDZ >@&"H@DFH&" >" L4D<"N. E,H\ _=7G!) b&:b,HFb @*>4< 42 BD4<,D@&
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H@(@, 8"8 ^H@(@ <@0>@ *@$4H\Fb. ):b *":\>,6T,(@ J8D,B:,>4b >@&"H@DF8@(@ B@H,>P4":"

;EA >,@$N@*4<@, RH@$Z H"84, BD@(D"<<Z, 8"8 ];AC+G+7 >":"*4:4 B"DH>,DF84, F&b24 F@

FB,P4":424D@&">>Z<4 &FB@<@("H,:\>Z<4 8@<<,DR,F84<4 FHDJ8HJD"<4, >"BD4<,D F F@2*">>@6

_=7G!) ^8FB,D4<,>H":\>@6 F,H\` P,>HD@& B@ B@@VD,>4` >@&"H@DFH&" 4 D"2&4H4`

BD,*BD4>4<"H,:\FH&".

V. %Z>,F,>>Z,%Z>,F,>>Z, JD@84JD@84

41. E@*,6FH&4, L@D<4D@&">4` H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN 8@<B:,8F@& 4

8@@B,D"P4@>>ZN F,H,6 ;EA @2>"R",H FH4<J:4D@&">4, 8@>8JD,>P44 4 F@HDJ*>4R,FH&" <,0*J

L4D<"<4, 4FB@:\2@&">4, 8@>8D,H>ZN <,FH>ZN BD,4<JV,FH& 4 @8"2">4, BD,*BD4bH4b<

F@*,6FH&4b & <"8F4<":\>@ ^LL,8H4&>@< 4FB@:\2@&">44 8@>8JD,>H>ZN JF:@&46; &F, ^H@ &

8@>,R>@< FR,H, BD,@$D"2J,H @H*,:\>Z, <,:84, L4D<Z & 8@<B:,8F>Z, F4FH,<Z 8@<B">46.
]H@(@ <@0>@ *@$4H\Fb HD,<b @F>@&>Z<4 FHD"H,(4R,F84<4 BJHb<4. AD4>4<",<Z, <,DZ

&F,(*" *@:0>Z JR4HZ&"H\ <,FH>Z, JF:@&4b 4 FHD@4H\Fb >" B@*N@*,, BD,*B@:"("`V,<

BD4&:,R,>4, T4D@8@(@ 8DJ(" JR"FH>48@&, JR,H FJV,FH&J`V4N B@HD,$>@FH,6 4 D"2&4H4,

4>4P4"H4&Z F>42J:

a) @FJV,FH&:,>4, BD@(D"<<, @D4,>H4D@&">>ZN >" <,0L4D<,>>Z, 8@@B,D"P4@>>Z,

F,H4, F>"$0,>R,F84, P,B@R84 4 @HD"F:,&Z, H,DD4H@D4":\>@- BD@42&@*FH&,>>Z, 8@<B:,8FZ, F

@F@$Z< JB@D@< >" D"FT4D,>4, 2>">46;

b) B@&ZT,>4, D@:4 B@FD,*>4R,F84N JRD,0*,>46, H"84N, 8"8 "(,>HFH&"

FH4<J:4D@&">4b D"2&4H4b, BD4 (:"&,>FH&J`V,6 D@:4 R"FH>@(@ F,8H@D";

c) FH4<J:4D@&">4, L@D<4D@&">4b (@D42@>H":\>ZN 4>FH4HJP4@>":\>ZN F,H,6 R,D,2

F@2*">4, D,(4@>":\>ZN F@`2@&, JFH">@&:,>4, B"DH>,DF84N F&b2,6 4 F@(:"F@&">>J`

*,bH,:\>@FH\.

42. AD4<,DZ >"4$@:,, ^LL,8H4&>@6 BD"8H484 B@2&@:b`H F*,:"H\ Db* &Z&@*@&:

a) E@(:"F>@ BD4>P4BJ " GD,N 7" ( 8@::,8H4&42<- 8J<J:bH4&>@FH\- 8:4,>H),
D,8@<,>*@&">>@<J & D"$@H, M"<LD4 4 S<4P" (1997 (@*), "8P,>H *@:0,> *,:"H\Fb >, >"

@*>@ 8@>8D,H>@, BD,*BD4bH4,, " >" F,H\ BD,*BD4bH46. ?$,FB,R,>4, " 8@::,8H4&>ZN" JF:J(

*",H *&" &"0>,6T4N BD,4<JV,FH&": i) B@ FD"&>,>4` F @8"2">4,< B@<@V4 @H*,:\>Z<

BD,*BD4bH4b< ^H@ B@2&@:b,H F>424H\ @B,D"P4@>>Z, 42*,D084; ii) ^H@ B@<@(",H >":"*4H\

F&b24 <,0*J BD,*BD4bH4b<4, B@&ZF4H\ ^LL,8H4&>@FH\ 4N D"$@HZ 4 <"8F4<":\>@

4FB@:\2@&"H\ B@H,>P4": &F,6 (DJBBZ R,D,2 &2"4<>@, @$JR,>4,. A@F8@:\8J *@FH40,>4,

8@>8JD,>H@FB@F@$>@FH4 b&:b,HFb >, ,*4>@&D,<,>>@6 2"*"R,6, " BD,*B@:"(",H FB@F@$>@FH\

2">4<"H\ 4 2"8D,B:bH\ F&@, <,FH@ >" DZ>8,, L4D<Z F:,*J,H FH4<J:4D@&"H\ 8 B@FH@b>>@<J

F"<@F@&,DT,>FH&@&">4` R,D,2 &2"4<>J` B@<@V\ 4 F>40,>4, 2"&4F4<@FH4 @H &>,T>,6

B@**,D084; ^H@ @2>"R",H F@2*">4, " 8J<J:bH4&>@(@" B@H,>P4":" 8 F@&,DT,>FH&@&">4`.
7D@<, H@(@, &F, BD4>4<",<Z, <,DZ *@:0>Z @BD,*,:bH\Fb FBD@F@< (" @D4,>H"P4b >"

8:4,>H""), " >, F&@*4H\Fb 4F8:`R4H,:\>@ 8 @8"2">4` 8@<B:,8F" @$V4N JF:J( ( >"BD4<,D,
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B@*(@H@&8" 8"*D@&, 8D,*4H@&">4,, F>"$0,>4, FZD\,< 4 H,N>@:@(4,6). % R"FH>@FH4, &

@F>@&, L@D<4D@&">4b 8@@B,D"P4@>>ZN F,H,6 *@:0>Z :,0"H\ 2"*"R" @$F:J04&">4b

8@>8D,H>@(@ DZ>8", 4 H,DD4H@D4":\>@- BD@42&@*FH&,>>Z, 8@<B:,8FZ F:,*J,H FH4<J:4D@&"H\ 8

B@4F8J F&@4N >4T >" DZ>8, 4 &,*,>4` 8@>8JD,>H>@6 $@D\$Z H"84< @DJ04,<, 8"8

8"R,FH&@, *42"6>, H,<BZ >@&"H@DFH&" 4 @B,D"H4&>@FH\ & J*@&:,H&@D,>44 <,>b`V4NFb

HD,$@&">46 8:4,>H@&. A@FH@b>>"b @$D"H>"b F&b2\ F B@HD,$4H,:b<4 *@:0>" 2"*"&"H\

>"BD"&:,>>@FH\ BD@P,FF" F@&,DT,>FH&@&">4b BD@*J8P44.

b) EJV,FH&J,H <>@(@ BD4<,D@&, *,<@>FHD4DJ`V4N, 8"8 D"FBD,*,:,>4, 8D,*4H@&,
2"8"2@& 4 B,D,*@&@6 H,N>484, F@&<,FH>Z, :"$@D"H@D>Z, 4FBZH">4b 4 8@>HD@:\ 8"R,FH&", "

H"80, 8@::,8H4&>@, JR"FH4, & JR,$>ZN 8JDF"N, 4>L@D<"P4@>>ZN F,<4>"D"N ( B@ H"84<

&@BD@F"<, 8"8 8"R,FH&@, (4$8@FH\ 4:4 ^LL,8H4&>@FH\) 4:4 H@D(@&ZN bD<"D8"N <@0,H

FH4<J:4D@&"H\ BD@P,FF <,0L4D<,>>@(@ *4":@(" 4 >":"04&">4b @H>@T,>46 *@&,D4b 4

&2"4<@&ZDJR84 <,0*J BD,*BD4>4<"H,:b<4. )"0, H,N>4R,F84, <,DZ *@:0>Z $ZH\

8@>8D,H>@ >"BD"&:,>Z >" B@&ZT,>4, JD@&>b 2>">46 4 &>,*D,>4, >@&ZN >"&Z8@& & <,FH>J`

BD@42&@*FH&,>>J` H8">\ BD4 @*>@&D,<,>>@< J8D,B:,>44 F@HDJ*>4R,FH&" 4 8@@B,D"P4@>>ZN

F&b2,6.

c) ?8"2">4` >@&"H@DF84N JF:J(, F@2*"`V4N *@$"&:,>>J` FH@4<@FH\, F:,*J,H

@H*"&"H\ R,H846 BD4@D4H,H. % @F>@&, ^H@(@ HD,$@&">4b :,04H BD,*B@:@0,>4, @ H@<, RH@

<,:84, L4D<Z &Db* :4 $J*JH B:"H4H\ 2" JF:J(4 & H,N F:JR"bN, 8@(*" B@HD,$>@FH4 & >4N

,V, @H8DZH@ >, BD@b&4:4F\ 4:4 8@(*" >" @H*"RJ <@0>@ D"FFR4HZ&"H\ :4T\ & FD,*>,FD@R>@6

B,DFB,8H4&,. % BD4>P4B, B@<@V\ ;EA *@:0,> @8"2Z&"H\ R"FH>Z6 F,8H@D.
'@FJ*"DFH&,>>@<J F,8H@DJ F:,*J,H &<,T4&"H\Fb :4T\ & F:JR", 42>"R":\>@ >,$:"(@BD4bH>@(@

F@@H>@T,>4b 42*,D0,8 4 BD,4<JV,FH& 4:4 & F:JR", FJV,FH&@&">4b " >"N:,$>48@&" ( 8@(*"

D,R\ 4*,H @ (@FJ*"DFH&,>>ZN <"H,D4":\>ZN P,>>@FHbN). 7"8 $Z H@ >4 $Z:@ F@2*"&",<Z,

<,N">42<Z 4 FHDJ8HJDZ *@:0>Z >@F4H\ 8@<<,DR,F846 N"D"8H,D.

d) % JF:@&4bN JF4:4&"`V,(@Fb &>4<">4b 8 FH@4<@FH4 4 D,2J:\H"H4&>@FH4

(@FJ*"DFH&,>>ZN <,D B@**,D084 &F, $@:\T46 4>H,D,F >"R4>"`H &Z2Z&"H\ BD@,8H" 7IC

( 8@<<,DR,F84, JF:J(4 D"2&4H4b), @F>@&">>Z, >" Db*, 8D4H,D4,& ^LL,8H4&>@FH4, H"84N, 8"8

D,>H"$,:\>@FH\, JFH@6R4&@FH\, @N&"H, &@FBD@42&@*4<@FH\, @D4,>H"P4b >" B@HD,$4H,:b 4

*@FH40,>4, 8@>8D,H>ZN JFH">@&:,>>ZN DJ$,0,6 ( 7@<4H,H *@>@D@&, 1998 (@*). C,R\ 4*,H

& B,D&J` @R,D,*\ @ FB@F@$"N *@FH40,>4b P,:,6 4 >, @2>"R",H @H8"2" @H F@P4":\>ZN 2"*"R.
),6FH&4H,:\>@, BD4 D"$@H, F >"4$@:,, @$,2*@:,>>Z<4 (DJBB"<4 >"F,:,>4b 4 $,*>,6T4<4

BD,*BD4>4<"H,:\F84<4 F,8H@D"<4 BD4>P4B &@2<,V,>4b D"FN@*@& <@0,H @8"2"H\Fb

>,BD4,<:,<Z< 4 *"0, >, D"FF<"HD4&"H\Fb & 8"R,FH&, BD4@D4H,H".

e) 32@:4D@&">>ZN <,D B@**,D084 ( H"84N, 8"8 B@*(@H@&8" 8"*D@&, 8D,*4H@&">4,,
H,N>4R,F8"b B@<@V\) ,V, >,*@FH"H@R>@ *:b FH4<J:4D@&">4b D"2&4H4b ;EA >,2"&4F4<@ @H

H@(@, @$X,*4>,>Z :4 @>4 & H,DD4H@D4":\>@- BD@42&@*FH&,>>Z, 8@<B:,8FZ 4:4

8@@B,D"P4@>>Z, F,H4 4:4 >,H. IF:J(4 *@:0>Z $ZH\ 8@<B:,8F>Z<4 N"D"8H,D 4:4

&2"4<@J&b2">>Z<4 ( >"BD4<,D, B@*(@H@&8" 8"*D@& &<,FH, F >@&"H@DFH&@<, 4>L@D<"P4b @
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&@2<@0>@FHbN >":"04&">4b B"DH>,DF84N F&b2,6 4 L4>">F4D@&">4, 4 H. *.). AD@P,FF

@8"2">4b JF:J( *@:0,> >@F4H\ 8@<B:,8F>Z6, P,:@FH>Z6 4 F4FH,<>Z6 N"D"8H,D. M"D"8H,D 4

<"FTH"$Z B@<@V4 &F,(*" *@:0>Z F@@H&,HFH&@&"H\ 4<,`V4<Fb J $,>4L4P4"D@&

&@2<@0>@FHb< @F&@4H\ ,,, 4 ^H" B@<@V\ >48@(*" >, *@:0>" >"&b2Z&"H\Fb B@:JR"H,:b<. %

^H@6 F&b24 F:,*J,H $ZH\ @F@$,>>@ &>4<"H,:\>Z< >" ^H"B, @P,>84 B@HD,$>@FH,6 & B@<@V4,
8@(*" @BD,*,:b`HFb N"D"8H,D 4 <"FTH"$Z BD,*B@:"(",<ZN <,D.

f) ;,DZ B@**,D084 *@:0>Z @BD,*,:bH\Fb 4 @FJV,FH&:bH\Fb *,<@8D"H4R>@, F

BD4&:,R,>4,< @F>@&>ZN 2"4>H,D,F@&">>ZN <,FH>ZN (DJBB, $J*\ H@ (@FJ*"DFH&,>>ZN 4:4

R"FH>ZN. ):b ^H@(@ >,@$N@*4< & BD@*@:04H,:\>Z6, " 2"R"FHJ` 4 *@D@(@FH@bV46 BD@P,FF

*@FH40,>4b 8@>F,>FJF" 4 ,*4>FH&", & 8@H@D@< D"$@H>484 4 D"$@H@*"H,:4 JR"FH&J`H

>,B@FD,*FH&,>>@ 4:4 R,D,2 F&@4 "FF@P4"P44. A@:JR"H,:4 B@<@V4 *@:0>Z JR"FH&@&"H\ &

BD@(D"<<, >, & 8"R,FH&, 8@>,R>ZN B@:\2@&"H,:,6, " >,B@FD,*FH&,>>@ DJ8@&@*4H\ @P,>8@6

B@HD,$>@FH,6 4 <,D B@ 4N J*@&:,H&@D,>4`. ):b L@D<4D@&">4b FHD"H,(4R,F84N B:"HL@D< 4

F@`2@& >" *@:(@FD@R>@6 @F>@&, >,@$N@*4< 8@::,8H4&>Z6 B@*N@*. =,0,:">4, <,>bH\

B@*N@*Z, LJ>8P44 4 D"FBD,*,:,>4, B@:>@<@R46, 8"8 BD"&4:@, BD,@*@:,H\ (@D"2*@ HDJ*>,,,
R,< R4FH@ H,N>4R,F84, 4:4 H,N>@:@(4R,F84, $"D\,DZ. 7D@<, H@(@, *:b H@(@ RH@$Z

<,FH>Z, FJ$X,8HZ <@(:4 "*"BH4D@&"H\Fb 8 (:@$":\>Z< 42<,>,>4b<, HD,$J,HFb 4

" F@P4":\>@," >@&"H@DFH&@.

g) !8H4&>"b BD,*BD4>4<"H,:\F8"b *,bH,:\>@FH\ &@2<@0>" 4 & H,N>@B@:4F"N, 4 &

BD@<ZT:,>>ZN 2@>"N, 4 & 4>8J$"H@D"N 4 & >"JR>ZN B"D8"N, (*, &B@:>, <@(JH

L@D<4D@&"H\Fb >@&Z, >"J8@,<84, BD@42&@*FH&". % H@ 0, &D,<b ^H4 8@<B:,8FZ R"FH@

@$&4>b`H & H@<, RH@ @>4 b&:b`HFb 4F8JFFH&,>>Z<4, *@D@(@FH@bV4<4 4 $,FB@:,2>Z<4 *:b

<,FH>@6 ^8@>@<484. ?BZH (@&@D4H, RH@ & B@*@$>ZN B:">@&@ F@2*"&",<ZN ">8:"&"N

L@D<4DJ`HFb F8@D,, (:@$":\>Z,, " >, <,FH>Z, F&b24; "(:@<,D"P44 L4D< :JRT, D"$@H"`H

>" $"2, J0, FJV,FH&J`V4N H,DD4H@D4":\>@- BD@42&@*FH&,>>ZN 8@<B:,8F@&, 8@H@DZ, F:J0"H

*:b >4N FH"DH@&@6 B:@V"*8@6 4:4 H@6 >@&@6 B:"HL@D<@6, 8J*" <@0>@ B,D,>,FH4

BD@42&@*FH&@ B@* &:4b>4,< 8@>8D,H>ZN &>,T>4N BD@$:,< ( ^8@:@(4R,F84, HDJ*>@FH4,
H,N>4R,F8"b @HFH":@FH\, B@HD,$>@FH4 & F&b24 4:4 4>LD"FHDJ8HJD,, FHD,<:,>4, &FHJB4H\ &

8@>F@DP4J<).

h) ;>@(4, FR4H"`H, RH@ H,DD4H@D4":\>@- BD@42&@*FH&,>>Z, 8@<B:,8FZ 4

8@@B,D"P4@>>Z, F,H4 <,:84N L4D< BD,*FH"&:b`H F@$@6 @*4> 42 >"4$@:,, ^LL,8H4&>ZN B@

2"HD"H"< <,N">42<@& @8"2">4b H,N>4R,F8@6 B@<@V4 ;EA & 4>H,D,F"N F@&,DT,>FH&@&">4b

H,N>@:@(44, JBD"&:,>4b 4 F$ZH@&ZN FHD"H,(46. G"8, *&JFH@D@>>4, 4 <>@(@FH@D@>>4,

JRD,0*,>4b & >"T, &D,<b FHD,<bHFb >, @8"2Z&"H\ B@<@V\ >,B@FD,*FH&,>>@ BD,*BD4bH4b<, "

FH4<J:4D@&"H\ D"2&4H4, JRD,0*,>46 4 B@FD,*>4R,F84N @D(">42"P46 >" <,2@JD@&>,. %

H,N>4R,F8@6 B@<@V4 "8P,>H B@FH,B,>>@ B,D,>@F4HFb >" >"D"V4&">4, &@2<@0>@FH,6 ^H4N

@D(">42"P46 @8"2Z&"H\ JF:J(4 ;EA, " H"80, >" B@@VD,>4, H"84N BD@P,FF@&

@D(">42"P4@>>@(@ D"2&4H4b, 8@H@DZ, >,@$N@*4<Z 4<, RH@$Z ^LL,8H4&>@ J*@&:,H&@DbH\

4>H,D,FZ F&@4N 8:4,>H@&. ):b H@(@ RH@$Z ^H@H B@*N@* @8"2":Fb JFB,T>Z<, *@>@D"<

F:,*J,H @FH@D@0>@ &,FH4 @H$@D H"84N @D(">42"P46- B"DH>,D@&, 8@H@DZ, J0, @8"2Z&"`H

B@<@V\ ;EA, F H@R84 2D,>4b B@*N@*@&, <@H4&"P44, 8"*D@&@6 FHDJ8HJDZ, F4FH,< 4

P,>>@FH,6 4 F"<4 FN@04 F H,<4 ;EA, 8@H@DZN @>4 @$F:J04&"`H.
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