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<PM�\ZIV[Q\QWV�\W�I�UIZSM\�MKWVWUa��\PM�[W�KITTML�ZI_�UIZSM\�\ZIV[Q\QWV��_PQKP�[\IZ\ML�QV�
\PM� [MKWVL�PITN �WN � \PM� TI[\�LMKILM�WN � \PM� [WKQITQ[\�XTIVVML�MKWVWUa�[a[\MU��PI[�KI][ML�
UIVa�J]LOM\�IVL�[WKQIT�XZWJTMU[�W^MZ�\PM�TI[\�\_W�IVL�I�PITN �LMKILM[��<PM�ZMNWZU�WN �\PM�
W_VMZ[PQX� ZMTI\QWV[�WN � \PM� MKWVWUQK� [MK\WZ�_I[� KIZZQML�W]\�_Q\PW]\�L]M� \ZIV[Q\QWV�� IVL�
M^MV�\WW�Y]QKSTa#�XZW\MK\Q^M�\IZQٺ[�_MZM�LQ[UIV\TML�QV�I�_Ia�\PI\�LQL�VW\�\ISM�IKKW]V\�WN �
\PM�QV\MZM[\[�WN �LWUM[\QK�XZWL]KMZ[��IVL�M^MV�\PM�KMV\ZIT�JIVS�ZMÅVIVKQVO�QV[\Z]UMV\[�\W�
[]XXWZ\�LWUM[\QK�J][QVM[[M[�IVL�NIZUMZ[�_MZM�LQ[UIV\TML��*a�\PM�MVL�WN �\PM�XTIVVML�MKWV-
WUa��KWUXIVQM[�IVL�IOZQK]T\]ZIT�KWWXMZI\Q^M[��_PQKP�_MZM�XMZNWZUQVO�XIZ\QK]TIZTa�XWWZTa��
_MZM�QVKZMI[QVOTa�]VIJTM�\W�JM�JIQTML�W]\�Ja�\PM�KMV\ZIT�J]LOM\��_PQKP�_I[�[\Z]OOTQVO�_Q\P�
TQY]QLQ\a�XZWJTMU[�IVL�I�PMI^a�X]JTQK�LMJ\�J]ZLMV�� TMILQVO�\W�UI[[�JIVSZ]X\KQM[��_PQKP�
KI][ML�\PM�TW[[�WN �IZW]VL�WVM�IVL�I�PITN �UQTTQWV�QVL][\ZQIT�IVL�IOZQK]T\]ZIT�RWJ[��ZM[]T\QVO�
QV�[MZQW][�[WKQIT�XZWJTMU[��)\�\PM�[IUM�\QUM��\PM�[\I\M�JMOIV�\W�ZIXQLTa�ZML]KM�Q\[�[]J[QLQM[�
\W�\PM�XWX]TI\QWV��Q\[�XI\MZVITQ[\QK�ZWTM��[W�\W�[XMIS��QV�\PM�TQOP\�WN �Q\[�L_QVLTQVO�ÅVIVKQIT�ZM-
[W]ZKM[��)[�I�ZM[]T\��I�»\ZIV[NWZUI\QWV�KZQ[Q[¼��\W�][M�\PM�\MZUQVWTWOa�WN �2nVW[�3WZVIQ���������
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ocK]ZZML��<PM�\_W�LMKILM[�WN �\ZIV[Q\QWV�\W�I�UIZSM\�MKWVWUa�PI^M�XZWL]KML�KWV\QV]W][�
Æ]K\]I\QWV[���!!������������ ���VW\�WVTa�]V\QT�\PM�UQL��!!�[��IVL�QV�M[[MVKM��\PM�QVKWUM�
IVL�TQY]QLQ\a�WN �[WKQM\a�IVL�\PM�LWUM[\QK�;5-�[MK\WZ�PI^M�JMMV�IٺMK\ML��<PMZMNWZM��\PM�
¹[a[\MUQK�KZQ[Q[�WN �\PM�[a[\MUQK�KPIVOMº��4MV\VMZ��������Q[�I�UWZM�KWUXZMPMV[Q^M�LMÅVQ\QWV�
�M`\MVLQVO�2nVW[�3WZVIQ¼[�LMÅVQ\QWV�QV�\QUM��NWZ�\PM�XMZQWL�]X�\W�������_PQKP�JM\\MZ�KIX-
tures the essence of  the situation.

<PM�MKWVWUQK�XWTQKa�[\IVKM�NZWU������WV_IZL[�_QTT�JM�[]J[\IV\QITTa�LQٺMZMV\�NZWU�\PM�
MKWVWUQK�XPQTW[WXPa�WN �\PM�XZM^QW][�\_W�IVL�I�PITN �LMKILM[��<PMZM�IZM�[\ZWVOMZ�ZMO]TI\QWV[�
WN � \PM�MKWVWUa��UWVMa�IVL�KIXQ\IT�UIZSM\[�� IVL�I�_QLM�ZIVOQVO� \I`� ZMNWZU� \PI\� Q[�UWZM�
NI^W]ZIJTM� \W� LWUM[\QK� ZM[QLMV\[� IVL�JM\\MZ� ILIX\ML� \W� \PMQZ� \I`� KIXIKQ\a��<PM� [KWXM� IVL�
UM\PWLWTWOa�WN �\PM�J]LOM\�KWV\ZWT�PI^M�JMMV�JZWILMVML�IVL�Q\�PI[�JMKWUM�I�\WWT�NWZ�OWWL�
OW^MZVIVKM��,WUWSW[�����!���.IUQTQM[�_Q\P�KPQTLZMV�PI^M�JMVMÅ\ML�NZWU�I�UWZM�OMVMZW][�
[]XXWZ\�[a[\MU��+;73�IVL�W\PMZ�\I`�JMVMÅ\[��\PIV�\_W�LMKILM[�IN\MZ�\PM�ZMOQUM�KPIVOM��IVL�
\PM�UQVQU]U�_IOM�IVL�\PM�I^MZIOM�_IOM�PI^M�LW]JTML��<PM�[\I\M�J]a�JIKS�WN �XZM^QW][Ta�
XZQ^I\Q[ML� [\ZI\MOQK� [MK\WZ[� PI[� ZMIKPML� [QOVQÅKIV\� XZWXWZ\QWV[�� M[XMKQITTa� QV� \PM� ]\QTQ\QM[��
MVMZOa�IVL�ÅVIVKQIT�[MK\WZ[��.ZWU�������\PM�UWVM\IZa�XWTQKa�ZMOQUM�KPIVOML��_Q\P�\PM�KMV\-
ZIT�JIVS�ZM�MVOIOQVO�QV�^QOWZW][�ZMÅVIVKQVO�WXMZI\QWV[�IN\MZ�ITUW[\�I�Y]IZ\MZ�WN �I�KMV\]Za�
WN �I�\_W�\QMZ�JIVSQVO�[a[\MU��_PQKP�_I[�ZM[\WZML�QV��! ���Q�M���TI]VKPQVO�OZW_\P�TWIV�XZWO-
ZIUUM[�NWZ�LWUM[\QK�[UITT�IVL�UMLQ]U�[QbML�MV\MZXZQ[M[�IVL�IK\Q^I\QVO�KWUUMZKQIT�JIVS[��
\PZW]OP�\PMQZ�ZMO]TI\WZa�UMKPIVQ[U[��JW\P�QV�KWZXWZI\M�TMVLQVO�IVL�X]JTQK�LMJ\�ÅVIVKQVO��)�
TW_�JI[M�ZI\M�XI\P��IT[W�QV�TQVM�_Q\P�QV\MZVI\QWVIT�\ZMVL[��IVL�\PM�INWZMUMV\QWVML�Y]IV\Q\I\Q^M�
MI[QVO�PI^M�TML�\W�JW\P�MKWVWUQK�OZW_\P�IVL�I�ZM\]ZV�\W�Å[KIT�JITIVKM��1V�\PM�_WZL[�WN �\PM�
KMV\ZIT�JIVS�XZM[QLMV\��¹_M�PI^M�OWVM�NZWU�JMQVO�I�TIKST][\MZ�\W�JMQVO�I�\ZIQTJTIbMZ�IOIQVº�
�5I\WTK[a������I���?M�PI^M�PIL�\PM�UW[\�[]KKM[[N]T�LMKILM�QV�\PM�����aMIZ[�[QVKM�<ZQIVWV�
�NWZ�UWZM�\PIV�����aMIZ["�>QZnO���������<PM�TWOQK�WN �IK\Q^M�[\I\M�TML�MKWVWUQK�XWTQKa�Q[�^MZa�
[QUQTIZ�\W�\PM�.ZMVKP�M\I\Q[\�UWLMT��\W�\PM�/MZUIV�[WKQIT�UIZSM\�MKWVWUa�UMKPIVQ[U�TML�Ja�
3WVZIL�)LMVI]MZ�IVL�4]L_QO�-ZPIZL�IN\MZ�?WZTL�?IZ�11��J]\�M[XMKQITTa�\W�\PM�KWV[\Z]K\QWV�
WN �[]J[QLa�TML��[\I\M�I[[Q[\ML�KIXQ\ITQ[U�WN �PITN �I�KMV\]Za�WN �,]ITQ[U��)][\ZW�0]VOIZQIV�,]-
ITQ[U��+WUXZWUQ[M���4MV\VMZ�����!���

<PM�X]JTQK�LMJ\�ZML]K\QWV�WJRMK\Q^M�WN �\PM�X]JTQK�ÅVIVKM�KPIX\MZ�WN �\PM�.]VLIUMV\IT�
4I_�ILWX\ML�QV�������IVL�\PM�ZMTI\ML�KIZLQVIT�TI_[�NWZ�X]JTQK�ÅVIVKM�UIVIOMUMV\�LQ[KQXTQVM�
IVL�ÅVIVKQIT�[\IJQTQ\a��\PM�UW[\�QUXWZ\IV\�WN �_PQKP�IZM�XMZPIX[�\PM�;\IJQTQ\a�)K\��\PM�)K\�WV�
\PM�.]VK\QWVQVO�WN �\PM�;\I\M�)]LQ\�7ٻKM�WN �0]VOIZa�IVL�\PM�\_W�\PQZL[�TI_�WV�\PM�6I\QWVIT�
*IVS�WN �0]VOIZa��PI^M�[\IJQTQ[ML�0]VOIZa¼[�X]JTQK�ÅVIVKM[�\PZW]OP�KWV[Q[\MV\�MVNWZKMUMV\��
*M\_MMV������IVL����!��\PM�X]JTQK�LMJ\�\W�/,8�ZI\QW�LMKTQVML�NZWU� �� ��XMZKMV\�\W����
XMZKMV\��_PQTM�\PM�[PIZM�WN �NWZMQOVMZ[�QV�X]JTQK�LMJ\�PI[�M[[MV\QITTa�PIT^ML��NZWU����XMZKMV\�
\W����XMZKMV\��<PM� NWZMQOV�K]ZZMVKa� [PIZM[�WN �X]JTQK�LMJ\� �XMZPIX[� \PM�UW[\� KZQ\QKIT� Q\MU�
JMKI][M�WN �\PM�M`KPIVOM�ZI\M�M`XW[]ZM��NMTT�NZWU����XMZKMV\�\W����XMZKMV\��5MIV_PQTM��[QVKM�
������_PMV�\PM�X]JTQK�ÅVIVKQIT�[a[\MU�_I[�[\IJQTQ[ML�IVL��UW[\�QUXWZ\IV\Ta��\PM�OZW_\P�MV-
PIVKQVO� KMV\ZIT� JIVS�UMI[]ZM[�_MZM� X]\� QV� XTIKM�� MKWVWUQK� OZW_\P� PI[� JMMV� QV� \PM� ����
XMZKMV\�ZIVOM��*M\_MMV������IVL����!��\PM�KW]V\Za�_I[�IJTM�\W�IKPQM^M�Å[KIT�[\IJQTQ\a�IVL�
economic growth simultaneously.
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0W_M^MZ��Q\�Q[�QUXWZ\IV\�\W�MUXPI[Q[M�\PI\�\PM�Å[KIT�ZMNWZU�I\�\PM�JMOQVVQVO�WN �\PM�TI[\�
LMKILM��NWTTW_ML�Ja�\PM�UWVM\IZa�ZMNWZU��IVL�UW[\�QUXWZ\IV\Ta�\PM�RWJ�KZMI\QWV�UMI[]ZM[�
IVL�X]JTQK�_WZS[�XZWOZIUUM[��_MZM�UIQVTa�M`XIV[QWVIZa�QV[\Z]UMV\[�WN �MKWVWUQK�[\IJQTQ[I-
\QWV��WZ��OQ^MV�\PMQZ�QVQ\QIT�\QUQVO��_MZM�WVTa�IQUML�I\�M`XIV[QWVIZa�MٺMK\[��<PM�[\I\M�[]XXWZ\�
\W�LWUM[\QK�MV\MZXZQ[M[�_I[�UW[\Ta�VW\� TQVSML� \W�UWLMZVQ[I\QWV� ZMY]QZMUMV\[�IVL�LQL�VW\�
KQMV\Ta�XZWUW\M�UMZOMZ[�WNٻ[] �UQKZW��[UITT�IVL�UMLQ]U�[QbML�MV\MZXZQ[M[��_PQKP�IZM�ITZM-
ILa�QVMٻKQMV\��QV�WZLMZ�\W�LM^MTWX�UWZM�KWUXM\Q\Q^M�XTIV\�[QbM[�_Q\P�PQOPMZ�ILLML�^IT]M��1V�
������\PM�0]VOIZQIV�6I\QWVIT�*IVS��5IOaIZ�6MUbM\Q�*IVS��NWZU]TI\ML�I�����XWQV\�KWU-
XM\Q\Q^MVM[[�XZWOZIUUM��[MM�5I\WTK[a�������I���_PQKP�QVKT]LML�QUXZW^QVO�\PM�MٻKQMVKa�WN �
MV\MZXZQ[M�[KITM��M`XWZ\�KIXIKQ\a�IVL�\PM�Y]ITQ\a�WN �P]UIV�[MK\WZ[��<PM�KMV\ZIT�JIVS¼[�KWU-
XM\Q\Q^MVM[[�XZWOZIUUM�IQUML�I\�IKPQM^QVO� \PM�SVW_TMLOM�JI[ML�MKWVWUa�� \PM�Y]ITQ\I\Q^M�
I[XMK\[�WN �\PM�[MKWVL�_I^M�WN �\PM�ZMNWZU��_PQKP�KIV�JM�KWV[QLMZML�I[�\PM�[MKWVL�_I^M�WN �
\PM�ZMNWZU��IVL�IVITa[ML�QV\MZVI\QWVIT�KWUXM\Q\Q^MVM[[�I[XMK\[��5I\WTK[a������J��5I\WTK[a��
����K���7V�\PM�Å[KIT�XWTQKa�[QLM��IN\MZ�������_PMV�\PM�-]ZWXMIV�=VQWV�M`Q\ML�\PM�-`KM[[Q^M�
,MÅKQ\�8ZWKML]ZM��Q\�_I[�WJ[MZ^ML�\PI\�\PM�Å[KIT�UMI[]ZM[�WN �I�Å[KIT�VI\]ZM�IVL�\PM�\I`�ZML]K-
\QWV�XZWKM[[�_MZM�[TW_ML�LW_V��<PMZM�_I[�VW�[QVOTM�LQOQ\�ZML]K\QWV�QV�XMZ[WVIT�QVKWUM�\I`��
VW�N]Z\PMZ�ZML]K\QWV�QV�KWZXWZI\M�XZWÅ\�\I`��_PQKP��Ja�I[[WKQI\QWV�_Q\P�\PM�K]ZZMV\�XMZQWL�WN �
\PM�XIVLMUQK�KZQ[Q[��KW]TL�PI^M�ZMÆMK\ML�[\ZWVOMZ�ZM[MZ^M[�IVL�[WT^MV\�LMUIVL��JW\P�QV�\PM�
ZM\IQT�IVL�[UITT�J][QVM[[�[MK\WZ[��0W_M^MZ��LM[XQ\M�\PM�XMZNWZUIVKM�WN �\PM�XZM^QW][�LMKILM��
_PQKP�_I[�[\QTT�[]KKM[[N]T��IVL�LM[XQ\M�\PM�KWV[Q[\MV\�KMV\ZIT�JIVS�XWTQKa��\PM�VI\QWVIT�K]ZZMVKa�
IVL�\PM�KW]V\Za¼[�QV\MZVI\QWVIT�LMJ\�ZI\QVO�PI^M�JMMV�KWV\QV]W][Ta�IL^MZ[MTa�IٺMK\ML��)[�I�
ZM[]T\�WN � \PM�_MISMVQVO�WN � \PM�VI\QWVIT�K]ZZMVKa��IT[W�Ja�M`\MZVIT�UIZSM\�XTIaMZ[��IVL�\PM�
JITIVKM�WN �\PM�[\ITTQVO�ZMNWZU[��_M�PI^M�IKPQM^ML�I�[Q\]I\QWV�_PMZM��IT\PW]OP�_M�PI^M�JMMV�
W]\[\IVLQVOTa�[]KKM[[N]T�KWUXIZML�\W�W]Z[MT^M[�IVL�\W�XZM^QW][�LMKILM[��W]Z�XMZNWZUIVKM�\W�
KI\KP�]X�QV�\PM�QV\MZVI\QWVIT�ZIVSQVO��M[XMKQITTa�QV�\PM�+MV\ZIT�-]ZWXMIV�ZMOQWV��TMI^M[�U]KP�
\W�JM�LM[QZML��;MM�<IJTM����_PQKP�[PW_[�\PM�ZI\M�WN �QUXZW^MUMV\�IVL�KI\KPQVO�]X��

<IJTM��"�/,8�XMZ�KIXQ\I�I\�X]ZKPI[QVO�XW_MZ�XIZQ\a�QV�\PM�-=�� �I[�I�XMZKMV\IOM

Country 2010 (%) 2019 (%) Change in catching-
up rate (%)

Estonia ����  ��� � 

4I\^QI ���! � �� ����

Lithuania ����  ��� ����

Hungary ���� ���� ���

Poland ���� ���� ��

Romania ���! �!�� � ��

;TW^ISQI �!�� �� ���

;W]ZKM"�-]ZW[\I\��������M]ZW�ÅO]ZM[�I[�I�XMZKMV\IOM�WN �\PM�/,8��
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<PM�NIK\�\PI\�W]Z�ZMOQWVIT�KWUXM\Q\WZ[�IZM�MQ\PMZ�IPMIL�WN �][�QV�\MZU[�WN �KI\KPQVO�]X�WZ�
IZM�ITZMILa�I\�I�PQOPMZ�TM^MT�WN �LM^MTWXUMV\�\PIV�0]VOIZa�[PW]TL�\PMZMNWZM�[X]Z�MKWVWUQK�
XWTQKa�\W�\ISM�UMI[]ZM[�IQUML�I\�M^MV�[\ZWVOMZ�QVVW^I\QWV��NWZ�I�UWZM�QVNWZUML�TWWS�I\�W]Z�
KWUXM\Q\Q^MVM[[�XZWJTMU[�QV�IV�QV\MZVI\QWVIT�KWUXIZQ[WV��[MM�+[IJI����� ��

Th e IM paC T a n D Ma naG e M e n T o f T h e Cov I D-19 Cr I s I s

)T\PW]OP�\PM�¹^Q[Q\[�WN � \PM�^IVO]IZL�WN �LMI\P� QV� \PM� NWZU�WN �MXQLMUQK[º� �*Z]KSVMZ�������
J��_MZM�Y]Q\M�NZMY]MV\�QV�0]VOIZa�QV�\PM���th�KMV\]Za��_M�LW�VW\�PI^M�IV�MI[QTa�ZMKITTML�WZ�
ILIX\IJTM�KZQ[Q[�UIVIOMUMV\�UM\PWLWTWOa�QV�\PQ[�ÅMTL��0]VOIZa¼[�IJQTQ\a�\W�MUMZOM�NZWU�\PM�
KZQ[Q[�_Q\PW]\�ZMTI\Q^MTa�UIRWZ�[PWKS[�Q[�_MTT�[]XXWZ\ML�Ja�\PM�[W]VL�XZM�KZQ[Q[�X]JTQK�ÅVIVKM�
N]VLIUMV\IT[�IVL�\PM�JI[QK�XPQTW[WXPa�WN �K]ZZMV\�KZQ[Q[�UIVIOMUMV\��_PQKP�[MMS[�\W�XZM^MV\�
UIRWZ�[M\JIKS[�IVL�JZMIS[�\PZW]OP�\PM�LM^MTWXUMV\�WN �MVLWOMVW][�NIK\WZ[��<PM�KZQ[Q[�UIV-
IOMUMV\�UWLM� \PMZMNWZM� [PW_[�I�KMZ\IQV�KWV\QV]Q\a�_Q\P� \PM�XZW^MV�MKWVWUQK�XPQTW[WXPa�
IVL�XZIK\QKM[�WN �\PM�XZM^QW][�LMKILM��1V�\PQ[�_Ia��MKWVWUQK�IOMV\[�M[[MV\QITTa�XMZKMQ^M�\PM�
M^WT]\QWV�WN �\PMQZ�LMUIVL�I[�\PMQZ�XZQUIZa�KWVKMZV��[W�\PM�UIQV�WJRMK\Q^M�WN �\PM�KW]Z[M�Q[�\W�
IKPQM^M�Q\[�OWIT�\PZW]OP�LMUIVL�UIVIOMUMV\��ZIQ[QVO���1\�Q[�VW\��\PMZMNWZM��\PM�ZML]K\QWV�QV�
[WT^MV\�LMUIVL�M`XMZQMVKML�QV��!!��������IVL���� �\PI\�Q[�\PM�XZIK\QKIT�UIVQNM[\I\QWV�WN �\PM�
K]ZZMV\�UMI[]ZM[��J]\�ZI\PMZ�\PM�M`XIV[QWV�WN �[WT^MV\�LMUIVL��1V�W\PMZ�_WZL[��Q\�Q[�IV�ILLQ-
\QWVIT�[W]ZKM�WN �N]VL[�NWZ�MKWVWUQK�WXMZI\WZ[��_PQKP�KIV�JM�][ML�\W�UIQV\IQV�QV^M[\UMV\�IVL�
X]ZKPI[M[��0W_M^MZ��JW\P�KWZXWZI\M�IVL�PW][MPWTL�[]J[QLQM[�IZM�TQVSML�\W�XMZNWZUIVKM��WZ�
I\�TMI[\�\W�\PM�I^IQTIJQTQ\a�WN �TIJW]Z�WZ�\PM�UIQV\MVIVKM�WN �ÅZU[��0]VOIZQIV�XZIK\QKM�QOVWZM[�
\PM�XZIK\QKM�QV�\PM�=VQ\ML�;\I\M[�IVL�UIVa�?M[\MZV�-]ZWXMIV�KW]V\ZQM[�WN �XZW^QLQVO�[WKQIT�
QVKWUM�WV�I� []JRMK\Q^M�JI[Q[� �VW\� TQVSML� \W� TIJW]Z�UIZSM\�IK\Q^Q\a��� 1V�M[[MVKM�� \PM�IQU� QV�
0]VOIZa�Q[�IV�MKWVWUQK�ZMKW^MZa�JI[ML�WV�M`XIV[QWV�·�[MM�JMTW_�WV�QV^M[\UMV\�L]UXQVO�· 
_PQKP�_QTT�WJ^QW][Ta�VW\�JM�_Q\PW]\�MٻKQMVKa�ZMY]QZMUMV\[��IVL�I�KMZ\IQV�»J][QVM[[�TQSM¼�IVL�
UWLMZVQ[QVO�IXXZWIKP�[PW]TL�JM�M`XMK\ML�WN �\PM�ZMKQXQMV\[�WN �\PM�[]J[QLQM[��7J^QW][Ta��\PM�
_MISVM[[�WN �W]Z�QV\MZVI\QWVIT�KWUXM\Q\Q^MVM[[��ZMNMZZML�\W�MIZTQMZ��IVL�\PM�VMOI\Q^M�QUXIK\�WN �
\PM�MٻKQMVKa�IVL�KWUXM\Q\Q^MVM[[�UMI[]ZM[�\PI\�_MZM�X]\�WV�PWTL�IN\MZ�������IVL�\PM�I[[WKQ-
I\ML�NIQT]ZM�\W�N]Z\PMZ�QVKZMI[M�[WT^MV\�LMUIVL��_QTT�UISM�\PM�ZMKW^MZa�UWZM�LQٻK]T\��<PM�
KPITTMVOM�NWZ�\PM�K]ZZMV\�LMKILM�Q[�\W�[\IJQTQ[M�X]JTQK�ÅVIVKM�XW[Q\QWV[��I^WQL�I�ZQ[M�QV�]VMU-
XTWaUMV\��IVL�\W�KTQVO�\W�\PM�¹ZM[K]M�JWI\º�WN �QV\MZVI\QWVIT�KWUXM\Q\Q^MVM[[��Q�M���I^WQL�OM\-
\QVO�[\]KS�QV�\PM�UQLLTM�LM^MTWXUMV\�\ZIX��_PQKP�PI[�U]KP�_ZQ\\MV�TQ\MZI\]ZM�WV�\PM�[]JRMK\�
�[MM�NWZ�M`IUXTM�/QTT���3PIZI[���������7PVW���������3WTWb[Q�������. The dangers of  getting 
[\]KS�QV�\PM�UQLLTM�QVKWUM�\ZIX�IZM�M^MV�UWZM�XZWVW]VKML�QV�\QUM[�WN �I�MXQLMUQK�KZQ[Q[�QV�
IV�MV^QZWVUMV\�WN �UWZM�TQUQ\ML�X]JTQK�IVL�KMV\ZIT�JIVS�[]XXWZ\��M[XMKQITTa�QN �\PM�ZMKW^MZa�
XMZQWL�Q[�XZW\ZIK\ML�IVL�\PM�VM_�OZW_\P�XMZQWL�\PI\�Q[�JMQVO�J]QT\�]X�_W]TL�JM�NZI]OP\�_Q\P�
ÅVIVKQIT�QUJITIVKM[��1V�W\PMZ�_WZL[��QN �NWZ�_PI\M^MZ�ZMI[WV�\PM�\ZIV[Q\QWV�\W�I�SVW_TMLOM�
JI[ML�MKWVWUa�Q[�LMTIaML��\PM�KPIVKM[�WN �0]VOIZa�OM\\QVO�[\]KS�QV�\PM�UQLLTM�QVKWUM�\ZIX�
WZ�M^MV�[TQXXQVO�JIKS�\W�IV�M^MV�_WZ[M�XW[Q\QWV�QVKZMI[M�M`XWVMV\QITTa��

.WZ�\PM�XMZQWL������������I\\MV\QWV�UIa�[\QTT�JM�NWK][ML�WV�\PM�ZMKW^MZa�XMZQWL��)\�\PM�
W]\JZMIS�WN �\PM�KZQ[Q[��^IZQW][�\PMWZQM[�IVL�IT\MZVI\Q^M[�_MZM�X]\�NWZ_IZL�ZMOIZLQVO�\PM�\aXM�
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IVL�KW]Z[M�WN �\PM�KZQ[Q[��_PQKP�IZM�ZMXZM[MV\ML�Ja�\PM�TM\\MZ[�IVL�[aVWVaU[�WN �\PM�0]VOIZQIV�
ITXPIJM\��<PM�¹>º�\PMWZa��JI[ML�WV�\PM�TWOQK�WN �ZMJW]VL��PMTL�NWZ�I�NM_�UWV\P[�QV�\PM�[XZQVO�
WN �������1V�W\PMZ�_WZL[��\PM�MKWVWUa�_QTT�WVTa�JMIZ�\PM�VMOI\Q^M�KWV[MY]MVKM[�WN �\PM�KZQ[Q[�
NWZ�I�[PWZ\�XMZQWL�IVL�_QTT�ZM\]ZV�\W�\PM�VWZUIT�TM^MT�ITUW[\�QUUMLQI\MTa�IN\MZ�\PM�XZM�KZQ[Q[�
[Q\]I\QWV��<PQ[�\PMWZMU�_I[�JI[QKITTa�QV[XQZML�Ja�\PM�UWUMV\]U��WZ�ZI\PMZ�\PM�ZM^Q^IT��WN �\PM�
PaXMZIK\Q^M�Å[KIT�XWTQKa�WN �����������IVL�\PMV�WN �\PM�M^MV�UWZM�PaXMZIK\Q^M�UWVM\IZa�XWTQ-
Ka�NZWU������WV_IZL[��)T\PW]OP�\PM�KZQ[Q[�UIVIOMUMV\�MV^MTWXM�_I[�[M\�I\�� ���
�WN �/,8�
QV�[XZQVO�������\PM�TIZOMTa�]VKWUXM\Q\Q^M��IVL�I\�\PM�[IUM�\QUM�[]J[QLa�LMXMVLMV\��LWUM[\QK�
W_VMZ[PQX�WN �KWUXIVQM[�PI[�ZMKMQ^ML�[]J[\IV\QIT�KMV\ZIT�JIVS�IVL�OW^MZVUMV\�[]XXWZ\��[WN\�
TWIV[�IVL�XIaUMV\�UWZI\WZQI��J]\�PI[�PIZLTa�JMMV�IJTM�\W�UW^M�NZWU�I�KWV[\ZIQVML�\W�IV�
M`XIVLML�WZ�ZM�QVÆI\QWVIZa�XPI[M��7V�\PM�W\PMZ�PIVL��\PQ[�MKWVWUQK�KZQ[Q[�Q[�I�KWV[MY]MVKM�
WN � \PM�MXQLMUQK��IVL� \PM�XZWTWVOML�XMZQWL�WN � ^]TVMZIJQTQ\a� �\_W�aMIZ[�VW_�� Q[�PIUXMZQVO�
ZMKW^MZa��<PMWZa�=�Q[�TQSM�<PMWZa�>��_Q\P�\PM�ILLQ\QWV�\PI\�\PM�MKWVWUQK�[Q\]I\QWV�Q[�I\�Q\[�
TW_M[\�XWQV\� NWZ�I� TWVO�XMZQWL�IVL�\PMV�[\IJQTQ[M[�JMNWZM�ZMKW^MZQVO�XMZUIVMV\Ta��<PM� »?¼�
\PMWZa�XZMLQK\[�I�ZWTTMZKWI[\MZ�TQSM�Æ]K\]I\QWV�WN �\PM�MKWVWUQK�[Q\]I\QWV��Q�M���\PM�MKWVWUQK�
[Q\]I\QWV�KPIVOM[��ZMKW^MZ[�IVL�\PMV�NITT[�JIKS�IOIQV�LMXMVLQVO�WV�\PM�MXQLMUQK�_I^M��<PM�
»4¼�\PMWZa��JI[ML�WV�\PM�0]VOIZQIV�IKZWVaU���WV�\PM�W\PMZ�PIVL��MV^Q[IOM[�I�[][\IQVML�LW_V-
\]ZV��_PQKP�Q[�\PM�TMI[\�NI^W]ZIJTM�[KMVIZQW��<PM�W]\KWUM�WN �\PM�MXQLMUQK�KZQ[Q[�QV�0]VOIZa�
KIV�JM�JM\\MZ�]VLMZ[\WWL�Ja�\PM�[W�KITTML�¹3º�\PMWZa��_PQKP�NWK][M[�WV�\PM�LMKQ[Q^M�QUXIK\�WN �
\PM�KZQ[Q[�WV�LQٺMZMV\�[WKQIT�OZW]X[��OMWOZIXPQKIT�ZMOQWV[��[MK\WZ[�IVL�QVL][\ZQM[��ZI\PMZ�\PIV�
WV�\PM�IOOZMOI\M�W]\KWUM�I\�UIKZWMKWVWUQK�TM^MT��1\�IT[W�[MMU[�\W�JM�XZW^ML�\PI\�\W]ZQ[U�
�ÎZ^I���>nZPMTaQ���������KI\MZQVO�IVL�W\PMZ�[MZ^QKM�[MK\WZ[�IZM�UWZM�IٺMK\ML�Ja�\PM�KZQ[Q[��J]\�
VW�[MK\WZ�KIV�I^WQL�\PM�LW_V\]ZV��I[�\PM�_QTTQVOVM[[�\W�J]a�IVL�QV^M[\���M[XMKQITTa�NZWU�W_V�
ZM[W]ZKM[���Q[�[\QTT�PM[Q\IV\�WZ�M^MV�LMKTQVQVO���.WZ�UWZM�WV�\PM�VI\]ZM�WN �\PM�KZQ[Q[��[MM�+bMKbMTQ�
M\�IT���������0W_M^MZ��\PM�PQOP�[PIZM�WN �0]VOIZQIV�[UITT�IVL�UMLQ]U�[QbML�MV\MZXZQ[M[�QV�\PM�
[MZ^QKM�IVL�\MZ\QIZa�[MK\WZ[�KW]TL�KI][M�XZW\ZIK\ML�XZWJTMU[��IVL�QN �\PM�[Q\]I\QWV�QV�\PM�[MK\WZ�
LWM[�VW\�QUXZW^M�I[�I�ZM[]T\�WN �[\I\M�IQL�IVL�\PM�ZMKW^MZa�QV�LMUIVL��I�[QOVQÅKIV\�TIJW]Z�NWZKM�
KW]TL�JM�ZMTMI[ML�NZWU�\PM[M�IZMI[��\ZQOOMZQVO�XZW\ZIK\ML�]VMUXTWaUMV\�XZWJTMU[���

,M[XQ\M�\PM�NIK\�\PI\�\PM�KMV\ZIT�JIVS�IVL�J]LOM\�[]XXWZ\�PI[�TIZOMTa�VW\�OWVM�\W�I�KWUXM-
\Q\Q^M�;5-�[MK\WZ��\PMZM�Q[�VW�LMTIa�QV�ZMKWOVQ[QVO�IVL�ILLZM[[QVO�\PM�KZQ[Q[�IVL�QV�\ISQVO�IK\Q-
WV��)VL�\PM�MٻKQMVKa�LMTIa��VIUMTa�\PM�R]LOMUMV\�WN �MٺMK\Q^M�KZQ[Q[�UIVIOMUMV\�UMI[]ZM[��
KIV�WVTa�JM�QV\MZXZM\ML�QV�\PM�KWV\M`\�WN �\PM�XZM^QW][�LMKILM��J]\�_Q\P�\PM�NIK\�\PI\�\PM�OW-
^MZVUMV\�LQL�VW\�ZM^MZ\�\W�]VKWVLQ\QWVIT�[WKQIT�JMVMÅ\[�IVL�QV[\MIL�KITTML�NWZ�RWJ�ZM\MV\QWV��
_PQKP�KIV�WVTa�JM�LM[KZQJML�I[�IV�WX\QUIT�LMKQ[QWV�\PI\�IV\QKQXI\M[�MٻKQMVKa�ZMY]QZMUMV\[��

0W_M^MZ��Q\�_W]TL�JM�IL^Q[IJTM�\W�NWK][�UWZM�WV�\PM�KWUXM\Q\Q^MVM[[�WN �[UITT�IVL�UMLQ-
]U�[QbML�MV\MZXZQ[M[�QV�\PM�LMNMV[Q^M�XPI[M�IVL�\PMV�QV�\PM�OZW_\P�XPI[M�\W�JM�ZMTI]VKPML��
<PQ[�OZW]X�WN �KWUXIVQM[��_PQKP�Q[�UIQVTa�LWUM[\QKITTa�W_VML��IKKW]V\[�NWZ���
�WN �J][QVM[[�
MUXTWaUMV\�IVL�WVTa���
�WN �/,8��_PQKP�Q[�I�KWUXM\Q\Q^M�LQ[IL^IV\IOM��8T][��Q\�IJ[WZJ[����
��
�WN �\PM�QV^M[\UMV\�\PI\�KIV�JM�LZI_V�NZWU�VI\QWVIT�IVL�-=�N]VL[��<PM�XZWL]K\Q^Q\a�XMZ-
NWZUIVKM�WN �\PQ[�OZW]X�WN �KWUXIVQM[�Q[�XIZ\QK]TIZTa�UWLM[\�Ja�QV\MZVI\QWVIT�[\IVLIZL[��;MM�
.QO]ZM����<PM�MUXTWaUMV\�_MQOP\�WN �\PM�;5-�[MK\WZ�Q[�\PMZMNWZM�[QOVQÅKIV\��J]\�\PM�XW\MV\QIT�
JIVSZ]X\Ka�WN �\PQ[�OZW]X�WN �KWUXIVQM[�KW]TL�TMIL�\W�[MZQW][�]VMUXTWaUMV\�XZWJTMU[��-[XM-
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KQITTa�QN��LM[XQ\M�\PM�[]XXWZ\�\PMa�ZMKMQ^M��\PMa�LW�VW\�NMMT�\PM�QVKMV\Q^M�\W�UWLMZVQ[M��UMZOM�
WZ�QUXZW^M�MٻKQMVKa��)[�I�ZM[]T\��\PM�UIQV�XZWJTMU�QV�0]VOIZa�UIa�VW\�JM�\PM�NITT�QV�/,8��
J]\�\PM�UI[[Q^M�TW[[�WN �TIJW]Z�NZWU�RWJ[�TQVSML�\W�;5-[��)N\MZ�ITT��QV\MZVI\QWVIT�KWUXIVQM[�
PI^M�NMT\�\PM�KZQ[Q[�UWZM�UWLM[\Ta��IZM�[\QTT�IJTM�\W�LM^MTWX��PI^M�KWUXM\Q\Q^M�XTIV\�[QbM[�IVL�
\MKPVWTWOa��J]\�MUXTWa�JIZMTa������
�WN �\PM�_WZSNWZKM��IVL�\PI\�\WW�QV�KWWXMZI\QWV�_Q\P�
\PM�UMLQ]U�[QbML�KWUXIVQM[�\PI\�_WZS�NWZ�\PMU��)T\PW]OP�\PQ[�KZQ\QKIT�OZW]X�WN �UQKZW��IVL�
[UITT�MV\MZXZQ[M[��QV�UIVa�KI[M[������MUXTWaMM[��IZM�VW\�M^MV�QVKT]LML�QV�\PM�/,8�KITK]TI\QWV�
UM\PWLWTWOa�WN � \PM�0]VOIZQIV�+MV\ZIT�;\I\Q[\QKIT�7ٻKM� �3;0��� \PMa�IZM�Y]I[Q�QZZMTM^IV\�
NZWU�IV�MKWVWUQK�XWQV\�WN �^QM_��J]\�\PMQZ�[WKQW�MUXTWaUMV\�QUXIK\�Q[�MVWZUW][��

.QO]ZM��"�8ZWL]K\Q^Q\a�LI\I�WN �\PM�0]VOIZQIV�;5-�[MK\WZ�QV�QV\MZVI\QWVIT�KWUXIZQ[WV

micro enterprises small enterprises medium enterprises Total productivity (right axis)

% (large entreprises = 100%) thousand euro / person

;W]ZKM"�56*��0]VOIZQIV�6I\QWVIT�*IVS�������

<PM� MUXTWaUMV\� _MQOP\� WN � \PM� ;5-� [MK\WZ� Q[� \PMZMNWZM� [QOVQÅKIV\�� J]\� \PM� XW\MV\QIT�
JIVSZ]X\Ka�WN � \PQ[�OZW]X�WN �KWUXIVQM[��WZ� \PMQZ� []J[MY]MV\�¹[QTMV\º�M`Q\� NZWU�\PM�UIZSM\�
I[�[\I\M�IQL�Q[�ZML]KML��KW]TL�TMIL�\W�[MZQW][�]VMUXTWaUMV\�XZWJTMU[��I�ZQ[S�\PI\�[PW]TL�JM�
ZMITQ[\QKITTa�KWV[QLMZML��<PM�XZWL]K\Q^Q\a�TM^MT�WN �0]VOIZQIV�UQKZW�MV\MZXZQ[M[�Q[�IZW]VL����
��
�WN �\PI\�WN �TIZOM�0]VOIZQIV�MV\MZXZQ[M[��IZW]VL������
�NWZ�[UITT�MV\MZXZQ[M[�IVL�IZW]VL�
��
�NWZ�UMLQ]U�[QbML�MV\MZXZQ[M[��<PM�¹M]ZW�XZWL]KQVO�KIXIKQ\aº�XMZ�KIXQ\I�NWZ�LQٺMZMV\�
KWUXIVa�[QbM[�Q[�IT[W�TW_��KWUXIZML�\W�JW\P�VMQOPJW]ZQVO�IVL�?M[\MZV�-]ZWXMIV�KW]V\ZQM[�
�;MM�.QO]ZM����
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)\�\PM�MVL�WN ��������MIZTa�������\PM�LMJ\�\W�/,8�ZI\QW�Q[�ITZMILa�XW[Q\QWVML�QV�\PM�ZIVOM�
WN � �� ��XMZKMV\��IVL�\PM�NWZMQOV�K]ZZMVKa�LMVWUQVI\ML�ZI\QW�Q[�IT[W�\]ZVQVO�VMOI\Q^M�IOIQV���
.WZ�������\PM�J]LOM\�PI[�JMMV�ZM^Q[ML�\W�I�LMÅKQ\�\IZOM\�WN �����XMZKMV\��<PM�J]LOM\�TI_�NWZ�
������\W�\PM�LQ[XTMI[]ZM�WN �\PM�.Q[KIT�+W]VKQT��I[[]UM[�I�LMÅKQ\�WN ���!�XMZKMV\�IVL�I�LMJ\�
ZI\QW�WN ��!���XMZKMV\��[]OOM[\QVO�[WUM�M`KM[[Q^M�\ZMI[]Za�WX\QUQ[U��<PM�OW^MZVUMV\¼[�\IZOM\�
NWZ�/,8�OZW_\P�Q[�����XMZKMV\��IT\PW]OP�NWZMQOV�IVITa[\[�[MM�I�������XMZKMV\�R]UX�I[�XW[[QJTM��
J]\�\PQ[�Q[�]VLW]J\MLTa�I�KWV[MY]MVKM�WN �\PM�TW_�JI[M�aMIZ�J]\�ZMNMZZQVO�JIKS�\W�\PM�[\Z]K-
\]ZIT�KWUXM\Q\Q^MVM[[�XZWJTMU[�\PI\�IZM�LZQ^QVO�OZW_\P��\PM�[Q\]I\QWV�Q[�NIZ�NZWU�XZWUQ[QVO��
)T\PW]OP�/,8�OZW_\P�QV�\PM�NW]Z\P�Y]IZ\MZ�WN ������_I[�����XMZKMV\��UISQVO�0]VOIZa�\PM�
[MKWVL�NI[\M[\�OZW_QVO�KW]V\Za�QV�\PM�-]ZWXMIV�=VQWV��_PQKP�Q[�I�OWWL�R][\QÅKI\QWV�NWZ�\PM�
MٺWZ\[��

1\�KIV�JM�I[[]UML�\PI\�\PM�0]VOIZQIV�MKWVWUa�_QTT�ZMIKP�\PM�TM^MT�WN �\PM�MVL�WN ����!�Ja�
\PM�MVL�WN ������J]\�_QTT�UW[\�TQSMTa�JM�J]ZLMVML�Ja�[\Z]K\]ZIT�XZWJTMU[��1V�W\PMZ�_WZL[��\PM�
J]TS�WN �OZW_\P�_QTT�JM�LZQ^MV�Ja�QV\MZVI\QWVIT�ÅZU[��IVL�[]J[QLQM[�XW]ZML�QV\W�\PM�;5-�[MK-
\WZ�UIa�KWV\QV]M�\W�XZW^QLM�WVTa�IV�M`\MV[Q^M��[PWZ\�\MZU�XIa�Wٺ��)OIQV[\�\PQ[�JIKSOZW]VL��
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\PM�[\ZMVO\PMVQVO�WN �\PM�MKWVWUQK�[\QU]T][�N]VK\QWV[�WN �Å[KIT�XWTQKa��ZQ[QVO�OW^MZVUMV\�JWVL�
UIZSM\�QV\MZM[\�ZI\M[�IVL�\PM�QVKZMI[M�QV�\PM�NWZMQOV�M`KPIVOM�ZI\M�[PW]TL�UISM�LMJ\�UIVI-
OMUMV\�IVL�KWUXM\Q\Q^MVM[[�XZWUW\QWV�XWTQKa�I�XZQWZQ\a��

<PM�QVKZMI[M�QV�X]JTQK�[XMVLQVO��XIZ\Ta�NWZ�QV^M[\UMV\��XT][�VM\�KWUUWV�J]LOM\�[]XXWZ\�
NZWU�\PM�-]ZWXMIV�=VQWV�WN �IZW]VL�������JQTTQWV� NWZQV\[��MY]Q^ITMV\� \W����
�WN �/,8� QV�
������IVL�������JQTTQWV�NWZQV\[�]VLMZ�\PM�-=¼[�:MKWV[\Z]K\QWV�.]VL��IZM�W\PMZ_Q[M�[]JRMK\�\W�
Z]TM�WN �TI_�KWVLQ\QWV[��IVL�\PM�0=.�������JQTTQWV�ZMY]M[\ML�NZWU�W]Z�+PQVM[M�IVL�:][[QIV�
XIZ\VMZ[� NWZ� QV^M[\UMV\� X]ZXW[M[� KW]TL� KI][M� ZMIT� QV^M[\UMV\� L]UXQVO� QV� \PM�0]VOIZQIV�
MKWVWUa��_PQKP�ITZMILa�PI[�I�PQOP�QV^M[\UMV\�[PIZM��IVL��IT[W��KI][M�QVÆI\QWVIZa�IVL�NWZMQOV�
\ZILM�XZWJTMU[��0]VOIZa¼[�QV^M[\UMV\�ZI\M�PI[�JMMV�� 
�WN �/,8�QV�ZMKMV\�aMIZ[��IVL�\PM�
X]JTQK�QV^M[\UMV\�ZI\M�Q[����
��;\ZWVO�QV^M[\UMV\�IK\Q^Q\a�WV�\PM�WVM�PIVL�IVL�PQOP�XZWRMK\ML�
QVKZMI[M[�QV�PW][MPWTL�QVKWUM[��IT[W��QV�\PM�KWUQVO�aMIZ[�WV�\PM�W\PMZ�PIVL�_QTT�JWW[\�[WT^MV\�
LMUIVL�KWV[QLMZIJTa��TMILQVO�\W�IV�MKWVWUQK�LMUIVL�OT]\�_Q\P�QVÆI\QWVIZa�XZM[[]ZM[��<PM�
[\ZWVO� ��IVL�LQٻK]T\� \W�UIVIOM� �� QV^M[\UMV\�U]T\QXTQMZ� Q[�IT[W�M`XMK\ML� \W� N]Z\PMZ�_WZ[MV�
\PM�ITZMILa�NIZ�NZWU�XW[Q\Q^M�JITIVKM�WN �XIaUMV\[�IVL�M`\MZVIT�XW[Q\QWV[��I[�I�ZQ[M�QV�NWZMQOV�
X]ZKPI[M[��QUXWZ\[��Q[�^MZa�TQSMTa��<PM[M�QV^M[\UMV\�Q\MU[�IZM�PQOP�ZMTI\Q^M�\W�0]VOIZa¼[�/,8�
WN �IZW]VL�� �\PW][IVL�JQTTQWV�NWZQV\[��IZW]VL�����JQTTQWV�=;,�QV�X]ZKPI[QVO�XW_MZ�XIZQ\a��
I\�MVL�WN ������IVL�IZM�IT[W�X]\\QVO�[QOVQÅKIV\�QVÆI\QWVIZa�XZM[[]ZM��NWZ�_PQKP�KW]V\MZ^IQTQVO�
UMI[]ZM[� PI^M� ITZMILa� JMMV� QVQ\QI\ML� \PZW]OP�UWVM\IZa� XWTQKa� QV[\Z]UMV\[�� XIZ\Ta� Ja� \PM�
KMV\ZIT�JIVS�K]\\QVO�JIKS�WV�KWZXWZI\M�ZMÅVIVKQVO�IVL�ZIQ[QVO�\PM�JI[M�ZI\M��1\�Q[�IT[W�I�[QOV�
WN �ZM[\ZIQV\�\PI\��QV�ILLQ\QWV�\W�\PM�ITZMILa�[]J[\IV\QIT�QV^M[\UMV\�ZM[W]ZKM[��\PM�OW^MZVUMV\�
PI[�VW\�� NWZ� \PM�\QUM�JMQVO��IXXTQML�NWZ�I� TWIV�Y]W\I�WN �0=.���� ��JQTTQWV�NZWU�\PM�-=¼[�
Reconstruction Fund.

4WWSQVO�I\�\PM�LM^MTWXUMV\[�QV�\PM�QV\MZVI\QWVIT�UWVM\IZa�[XIKM��*WZQW���,Q[aI\I\��������
IVL�\PM�ZMKMV\�ZMIK\QWV�WN �\PM�0]VOIZQIV�6I\QWVIT�*IVS��56*���Q\�KIV�JM�[MMV�\PI\�\PM�LZI-
[\QK�ZQ[M�QV�X]JTQK�LMJ\�IVL�QVÆI\QWV�Q[�NWZKQVO�KMV\ZIT�JIVS[��QVKT]LQVO�\PM�0]VOIZQIV�WVM��
\W�ZM^QM_� \PM�M`XIV[QWVIZa�UWVM\IZa�XWTQKa�WN � \PM�XZM^QW][�LMKILM���)\� \PM�XZM[MV\� \QUM��
\PM�NWK][�Q[�WV�Å[KIT�XWTQKa�ZM[MZ^M[��QV�[WUM�XTIKM[�ZM[\ZIQV\�IVL�M^MV�\PM�XW[[QJTM�LMÅKQ\�ZM-
L]K\QWV��IVL�\PM�LQ[KQXTQVQVO�XW_MZ�WN �\PM�.Q[KIT�+W]VKQT��_PQTM�UWVM\IZa�XWTQKa��QV[\MIL�WN �
PMTQKWX\MZ�UWVMa��[PW]TL�NWK][�WV�XZQKM�IVL�ÅVIVKQIT�[\IJQTQ\a��_PQKP�KIV��KTI[[QKITTa��N]Z\PMZ�
[MZ^M�[][\IQVIJTM�LM^MTWXUMV\��1V�\PM�QV\MZVI\QWVIT�IZMVI��KMV\ZIT�JIVS[�VMML�\W�VM]\ZITQ[M�
\PM�QVÆI\QWVIZa�MٺMK\[�WN �ZQ[QVO�J]LOM\�LMÅKQ\[�QV�OW^MZVUMV\[�\PI\�UIa�VW\�M`MZKQ[M�[\ZWVO�
Å[KIT�LQ[KQXTQVM��5MIV_PQTM�� QVM^Q\IJTa�� \PM� NWK][�WN �Å[KIT�XWTQKa� [PW]TL�IT[W�JM�WV�OZW_\P�
IVL�\PM�XZWXMZ�[\Z]K\]ZM�WN �\PM�MKWVWUa��<PM�+7>1,��!�KZQ[Q[�PI[�JZW]OP\�\W�\PM�NWZM�LQٺM-
ZMV\QI\ML�KWV[QLMZI\QWV[�JM\_MMV�UWVM\IZa�IVL�Å[KIT�XWTQKa��ZI\PMZ�\PIV�I�WVM�_Ia�LMUIVL�
[\QU]T][�� NIKQVO�M^MV�IV�]VXZMKMLMV\ML�MKWVWUQK�KWTTIX[M��<PM� \_W�XWTQKQM[�PI^M�_WZSML�
\WOM\PMZ�»[UWW\PTa¼�W^MZ�\PM�XI[\�LMKILM��*]\�\PMZM�IZM�Y]M[\QWV["�_QTT�\PMa�KWV\QV]M�\W�LW�[W�
I[�\PM�KZQ[Q[�NILM[�IVL�\PM�XW\MV\QIT�\MV[QWV[�UW]V\'�

<PM�ZWTM�WN �KMV\ZIT�JIVS[�� QVKT]LQVO�\PM�0]VOIZQIV�6I\QWVIT�*IVS��56*���QV�\PM�VM_�
\aXM�WN �UWVM\IZa�XI\P�KIV�JM�LQZMK\ML�JMaWVL�\PM�\ZILQ\QWVIT�ZWTM�WN �UWLMZI\QVO�QVÆI\QWV�
�_Q\PW]\�MVLIVOMZQVO�Q\��\W�J]QTLQVO�I�ZMVM_ML��\Z]Ta�UWZM�UWLMZV�MKWVWUQK�[\Z]K\]ZM��7]Z�
XW[\�KZQ[Q[�UIVXW_MZ�_QTT�JM�LWUQVI\ML�Ja�VM_�LQZMK\QWV[�WN �OTWJITQ[I\QWV��LQOQ\ITQ[I\QWV��\PM�
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UIVIOMUMV\�WN �OZW_QVO�LMJ\[��\PM�ZM^WT]\QWV�WN �UWVMa��\PM�OZMMV�MKWVWUa��KPIVOQVO�KWV-
[]UMZ�PIJQ\[��\PM�XZWJTMU[�KPITTMVOM[�WN �IV�IOMQVO�[WKQM\a��/TWJIT�^IT]M�KPIQV[�IZM�M`XMK\ML�
\W�[PWZ\MV��[]XXTa�JI[M[�\W�LQ^MZ[QNa��[INM\a�[\WKS[�NWZ�UIV]NIK\]ZQVO�\W�QVKZMI[M���<PM�LQOQ\IT�
MKWVWUa��_PQKP�K]ZZMV\Ta�IKKW]V\[�NWZ� �XMZKMV\�WN �/,8�QV�0]VOIZa��_QTT�JM�\PM�ZI_�UI\M-
ZQIT�WN �\PM���st�KMV\]Za��_Q\P�LI\I�ZMXTIKQVO�ZI_�UI\MZQIT[�I[�\PM�VM_�KMV\ZIT�ZM[W]ZKM��1V\MZVIT�
\MV[QWV[�_Q\PQV�\PM�-]ZWXMIV�=VQWV��\PM�NI]T\�TQVM[�JM\_MMV�6WZ\P�IVL�;W]\P��IZM�TQSMTa�\W�
QV\MV[QNa��<PM�KPITTMVOM[�IZM�TQSMTa�\W�JM�UM\�_Q\P�QVKZMI[QVOTa�TWKIT�ZM[XWV[M[��IVL�\PM�ZWTM�
WN �QV\MZVI\QWVIT�QV[\Q\]\QWV[�UIa�M^MV�NILM��<PM�ZWTM�WN �\PM�-I[\�+MV\ZIT�-]ZWXMIV�ZMOQWV�
KW]TL�JM�MVPIVKML�Ja�Q\[�M`XMK\ML��ZMTI\Q^M��[\IJQTQ\a�IVL�XZW[XMZQ\a��<PM�ZQ[S[�I[[WKQI\ML�_Q\P�
\PM�OTWJIT�WZOIVQ[I\QWV�WN �XZWL]K\QWV�KW]TL�JM�UQ\QOI\ML�Ja�I�JIKS�\W�JI[QK[�IXXZWIKP��Q�M��\PM�
M`XTWQ\I\QWV�WN �\PM�VI\]ZIT�MV^QZWVUMV\�IVL�\PM�JMVMÅ\[�Q\�JZQVO[��IVL�\PM�QVKZMI[QVO�^IT]M�WN �
NWWL�[MTN�[]ٻKQMVKa��:MKWOVQ[QVO�\PM�ZQ[S[�WN �NWWL�IVL�MVMZOa�[]XXTa�NZWU�QV\MZVI\QWVIT�\ZILM�
KPIQV[��UW[\�KW]V\ZQM[�_QTT�[MMS�\W�XZWUW\M�\PMQZ�W_V�NWWL�IVL�MVMZOa�[MK]ZQ\a��7J^QW][Ta��
»JW]VKQVO¼�WV�\PM[M�¹ZM[K]M�JWI\º�_QTT�ZMY]QZM�KWUXM\Q\Q^M��QVVW^I\Q^M�KWUXIVQM[�KIXIJTM�WN �
XIZ\QKQXI\QVO�QV�\PM[M�XZWKM[[M[��ZI\PMZ�\PIV�\PW[M�LMXMVLMV\�WV�[\I\M�[]J[QLQM[�IVL�[\Z]OOTQVO�
\W�IٺWZL�I�XW[[QJTM�QVKZMI[M�QV�\PM�UQVQU]U�_IOM��1\�Q[�ITWVO�\PM[M�TQVM[�\PI\�\PM�0]VOIZQ-
IV�6I\QWVIT�JIVS��56*��Q[�¹LM^MTWXQVOº�Q\[�VM_�\aXM�WN �UWVM\IZa�XWTQKa��WVM�WN �\PM�UIQV�
ZM[]T\[�WN �_PQKP�Q[�ITZMILa�\PM�QVKT][QWV�WN �\PM�KZQ\MZQWV�WN �XZWUW\QVO�[][\IQVIJTM�MKWVWUQK�
XWTQKa�QV�\PM�+MV\ZIT�*IVS�)K\��\PI\�Q[�I[�\PM�NW]Z\P�UWVM\IZa�WJRMK\Q^M�WN �\PM�KMV\ZIT�JIVS��
_PQKP�PI[�JMMV�OQ^MV�I�[][\IQVIJQTQ\a�UIVLI\M��<PM�XZWUW\QWV�WN �I�¹OZMMV�\]ZVº��_PQKP�PI[�JMKWUM�
M^MV�UWZM�XZWUQVMV\�QV�\PM�_ISM�WN �\PM�+7>1,��!�KZQ[Q[��Q[�I�XZQWZQ\a�NWZ�\PM�ÅVIVKQIT�[MK\WZ�IVL�KMV\ZIT�
JIVS[��+MV\ZIT�JIVS[�KIVVW\�QOVWZM�KTQUI\M�KPIVOM�IVL�U][\�ZM[XWVL�\W�Q\��J]\�N]Z\PMZ�LQ[-
K][[QWV�IVL�[PIZQVO�WN �M`XMZQMVKM�Q[�VMMLML�WV�\PM�M`\MV\�WN �KMV\ZIT�JIVS�QV^WT^MUMV\��<PM�
+7>1,��!�PI[�[QOVQÅKIV\Ta�¹JZW]OP\�NWZ_IZLº�\PM�[\ZMVO\PMVQVO�WN �OZMMV�ZMVM_IT�IVL�\PM�
KQZK]TIZ�MKWVWUa��I[�\PM�MXQLMUQK�[Q\]I\QWV�KZMI\M[�VM_�WXXWZ\]VQ\QM[�NWZ�OZMMV�IVL�LQOQ\IT�
\ZIV[NWZUI\QWV��_PQKP�KIV�JM�UWZM�MٺMK\Q^MTa�IKPQM^ML�\PZW]OP�QV\MZVI\QWVIT�KWWXMZI\QWV��
J]\�NWZ�\PQ[�\W�PIXXMV��I�KW]V\Za�VMML[�\W�JMKWUM�I�UMIVQVON]T�XIZ\VMZ��XIZ\QKQXIV\���<PM�
KMV\ZIT�JIVS¼[�UWVM\IZa�\WWTSQ\�KIV�[MZ^M�MKWVWUQK�IVL�[WKQIT�[\IJQTQ\a�Ja�NWK][QVO�WV�\PM[M�
WJRMK\Q^M[��Ja�XZWUW\QVO�ÅVIVKQIT�[\IJQTQ\a�IVL�OZW_\P��IVL�VW\�Ja��M`KT][Q^MTa��KWV\QV]QVO�
\PM�Y]IV\Q\I\Q^M�MI[QVO��M`XIV[QWVIZa��XWTQKa�WN �\PM�TI[\�LMKILM��

a fu rT h e r „aG G r avaT I n G faC To r”:  Th e IM paC T o f T h e 2022 
sp r I n G pa r l I a M e n Ta ry el e C T I o n s o n eC o n o M I C po l I C y

,M[XQ\M�\PM�IVVW]VKMUMV\�WN �\PM�XW[\XWVMUMV\�WN �KMZ\IQV�VWV�M[[MV\QIT�X]JTQK�QV^M[\UMV\[�
]V\QT� ������ IVL� [\QTT� VW� KWVKZM\M� XZWUQ[M� WN � []XXWZ\� NZWU� \PM� -]ZWXMIV� :MKWV[\Z]K\QWV�
.]VL��\PM�QVÆI\QWVIZa�[XQZIT�Q[�[\QTT�KI][QVO�UIVa�XZWJTMU[�NWZ�\PM�0]VOIZQIV�MKWVWUa��<PM�
IUW]V\�WN �UWVMa�QV�KQZK]TI\QWV�_QTT�JM�[QOVQÅKIV\Ta�JWW[\ML�Ja�\PM�OW^MZVUMV\¼[�.IUQTa�IVL�
0W][QVO�;]XXWZ\�8ZWOZIUUM��\PM����XMZKMV\�QVKZMI[M�QV�MIZVQVO[�XZWRMK\ML�NWZ����!������
�LM[XQ\M�_PQKP�XZWL]K\Q^Q\a�PI[�WVTa�QVKZMI[ML�Ja����
���\PM�ZMN]VL�NWZ�NIUQTQM[�_Q\P�KPQTLZMV�
IN\MZ�\PM������\I`�aMIZ��]X�\W�0=.� �!�����XMZ�NIUQTa�2��IVL�\PM�WVOWQVO�XMV[QWV�QVKZMI[M[��
UQVQU]U�_IOM�IVL�[SQTTML�_WZSMZ�_IOM�UQVQU]U�ILR][\UMV\[��<PMZM�IZM�[QOVQÅKIV\�_IOM�
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IVL�[WKQIT�\ZIV[NMZ�XZM[[]ZM[�QV�0]VOIZa��_PQKP�_QTT�QVKZMI[M�QVÆI\QWV��+Z]KQITTa��PW_M^MZ��\PM�
QVKZMI[QVO�UWVM\IZa�LM\MZQWZI\QWV�Q[�[\QTT�WVTa�\PM�ZM[]T\�WN �[XQTT�W^MZ�MٺMK\[�NZWU�\PM�QV\MZVI-
\QWVIT�IZMVI��0]VOIZa�Q[�VW\�]VIٺMK\ML�Ja�\PM�_MISMVQVO�WN �[]XXTa�KPIQV[�IVL�ZQ[QVO�XZQKM[�
WN �PaLZWKIZJWV�LMZQ^I\Q^M[�I[�I�ZM[]T\�WN �\PM�KZQ[Q[��;QVKM�������\PM�OW^MZVUMV\�PI[�JMMV�IJTM�
\W�[QOVQÅKIV\Ta�ZML]KM�PW][MPWTL�MVMZOa�XZQKM[�\PZW]OP�XZQKM�KWV\ZWT[��ZI\QWVQVO���IVL�J]QTL-
QVO�WV�\PQ[�TWOQK��N]MT�XZQKM[�_MZM�Å`ML�QV�TI\M�I]\]UV�������IVL�NZWU���.MJZ]IZa�������JI[QK�
NWWL�XZQKM[�_MZM�[M\�I\�7K\WJMZ������XZQKM[��?Q\P�\PM[M�UMI[]ZM[��\PM�OW^MZVUMV\�XTIV[�\W�
KWV\ZWT�\PM�IKKMTMZI\QWV�WN �N]MT�IVL�NWWL�XZQKM[�\W_IZL[�\PM�MVL�WN �\PM�aMIZ�IVL��I[�I�ZM[]T\��
\W�K]ZJ�QVÆI\QWV��

1N �_M�X]\� \PM�0]VOIZQIV�UIKZWMKWVWUQK�LI\I� QV�IV� QV\MZVI\QWVIT�KWV\M`\�� \PMZM� Q[�VW�
WJ^QW][�VMOI\Q^M�KQZK]U[\IVKM�WZ�MٺMK\��/,8�OZW_\P�QV�\PM�=;�IVL�+PQVI�_I[���!�XMZKMV\�
QV�������\PM�-=�I^MZIOM�_I[�����XMZKMV\�IVL�\PM�M]ZW�IZMI���!�XMZKMV\��_PQTM�\PM�0]VOIZQIV�
MKWVWUa��_PQKP�Q[�[\ZMVO\PMVQVO�IOIQV��_I[�[\ZWVOMZ�\PIV�ITT�WN �\PMU��I\���!�XMZKMV\����QV�
2IV]IZa�������<PM�QVÆI\QWV�ZI\M�QV������Q[��� �XMZKMV\�QV�\PM�=;�IVL���!�XMZKMV\�QV�\PM�M]ZW�
IZMI��<PM�+bMKP�:MX]JTQK��8WTIVL�����
��IVL�:WUIVQI�IT[W�PI^M�QVÆI\QWV�ZI\M[�IJW^M�\PM�
\WTMZIVKM�JIVL��1V�/MZUIVa����XMZKMV\��<PM�KWZZM[XWVLQVO�ÅO]ZM�NWZ�0]VOIZa�QV������_I[�
����XMZKMV\��IVV]ITQ[ML���_PQTM�KWZM�QVÆI\QWV�_I[�����XMZKMV\��IVL�\PMZM�Q[�ITZMILa�M^QLMVKM�
\PI\�\PM�IKKMTMZI\QWV�QV�QVÆI\QWV�PI[�UWLMZI\ML�Ja�MIZTa������L]M�\W�\PM�N]MT�IVL�NWWL�XZQKM�
NZMMbM��7J^QW][Ta��I�KWUXIZQ[WV�WN �OZW_\P�IVL�QVÆI\QWV�ÅO]ZM[��QVKT]LQVO�\PM�UWZM�NI^W]Z-
IJTM�0]VOIZQIV�ÅO]ZM��[PW]TL�VW\�JM�][ML�I[�I�JI[Q[�NWZ�LZI_QVO�LMMXMZ�KWVKT][QWV[��IVL�Q\�
[PW]TL�IT[W�JM�[\ZM[[ML�\PI\�\PM�QVKZMI[M�QV�X]JTQK�LMJ\�JM\_MMV������IVL����!�Q[�VW\�I�ZMÆMK-
\QWV�WN �\PM�NIK\�\PI\�\PM�QVÆI\QWV�ZI\M�Q[�M`XMK\ML�\W�ZQ[M�Ja�UWZM�\PIV����XMZKMV\��QVÆI\QWV�IVL�
QV\MZM[\�ZI\M�K]\[�QV�\PM�XMZQWL�JM\_MMV������IVL����!��\PM�0]VOIZQIV�Å[KIT�IVL�UWVM\IZa�
XWTQKa�PI[�XMZNWZUML�_MTT��J]\�\PM�QVKZMI[M�QV�LMJ\�\W�/,8�ZI\QW�Ja�ITUW[\����XMZKMV\�IVL�
\PM�ZQ[QVO� QV\MZM[\�ZI\M�MV^QZWVUMV\�UISM�LMJ\�[MZ^QKQVO�I�[MZQW][�KPITTMVOM� NWZ� \PM�X]JTQK�
ÅVIVKM�I]\PWZQ\QM[�

<PM�0]VOIZQIV�6I\QWVIT�*IVS��56*��ZMIK\ML�\W�\PM�QVÆI\QWV�IVL�\PM�]VLMZTaQVO�¹LZIQVº�
WN �\PM�[_WTTMV�UWVMa�[]XXTa�Ja�ZML]KQVO�Q\[�XZM^QW][�]VKWV^MV\QWVIT�QV[\Z]UMV\[��\PM�/ZW_\P�
4WIV�8ZWOZIUUM��OW^MZVUMV\�JWVL�X]ZKPI[M[���IVL�\PMV��\W�Wٺ[M\�\PM�LMXZMKQI\QWV�WN �\PM�
VI\QWVIT�K]ZZMVKa�� Q\�[\IZ\ML�IV�QV\MZM[\�ZI\M�PQSM�KaKTM��*M\_MMV����2]Ta������IVL������� Q\�
ZIQ[ML�\PM�JI[M�ZI\M�NZWU�����XMZ�KMV\�\W�������������XMZ�KMV\�QV�[M^MZIT�[\MX[��*M\_MMV�����
;MX\MUJMZ������IVL�����.MJZ]IZa�������\PM�7�6�QVKZMI[ML�NZWU�����XMZKMV\�\W�����XMZKMV\��
_PQTM�\PM�QV\MZM[\�ZI\M�WV�\PM�ZM[MZ^M�JI[M�QVKZMI[ML�NZWU������XMZKMV\�\W�����XMZKMV\��<PM�
KMV\ZIT�JIVS¼[�KW]V\MZ^IQTQVO�UMI[]ZM[��IVL�QV�XIZ\QK]TIZ�KZMLQJTM�UWVM\IZa�XWTQKa��PIL�\PM�
MٺMK\�WN �QUXZW^QVO�\PM�M`KPIVOM�ZI\M�WN �\PM�NWZQV\�Ja�2IV]IZa�������[\ZMVO\PMVQVO�\PM�NWZQV\�
Ja�UWZM�\PIV�������KMV\[���1V�UQL�.MJZ]IZa�������JMKI][M�WN �\PM�M^MV\[�WN �\PM�:][[QIV�=S-
ZIQVQIV�_IZ��\PM�NWZQV\�LMXZMKQI\ML�IOIQV�KTW[M�\W�0=.�����

)�VM_�MTMUMV\�QV�\PM�KMV\ZIT�JIVS¼[�KW]Z[M�\W�QUXZW^M�ÅVIVKQIT�[\IJQTQ\a�IVL�KWUXM\Q\Q^M-
VM[[�QV�\PM�TWVOMZ�\MZU�Q[�\PM�MVNWZKMUMV\�WN �\PM�OZMMV�UIVLI\M��1V�XIZ\QK]TIZ��\PM�0]VOIZQIV�
6I\QWVIT�*IVS��56*��Q[�[MMSQVO�\W�KWV\ZQJ]\M�\W�UQ\QOI\QVO�\PM�MKWTWOQKIT��MKWVWUQK�IVL�Å-
VIVKQIT�ZQ[S[�IZQ[QVO�NZWU�MV^QZWVUMV\IT�XZWJTMU[�QV�\PM�IZMI�WN �ÅVIVKQIT�ZMO]TI\QWV��)�UIRWZ�
UQTM[\WVM�Q[�\PI\�\PM�6I\QWVIT�)[[MUJTa�LMKQLML�WV�� �5Ia������\W�UISM�\PM�*IVS¼[�UIVLI-
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\M�\PM�ÅZ[\�QV�-]ZWXM�\W�QVKT]LM�\PM�XZWUW\QWV�WN �MV^QZWVUMV\IT�[][\IQVIJQTQ\a��1V�TQVM�_Q\P�Q\[�
\I[S[�I[�[M\�W]\�QV�\PM�+MV\ZIT�*IVS�)K\��\PM�0]VOIZQIV�6I\QWVIT�*IVS¼[��56*¼[��UQ[[QWV�Q[�\W�
LM^MTWX�Q\[�UWVM\IZa�XWTQKa�QV[\Z]UMV\[�_Q\PW]\�KWUXZWUQ[QVO�Q\[�XZQUIZa�WJRMK\Q^M�WN �XZQKM�
[\IJQTQ\a��_PQTM�MV[]ZQVO�TWVO�\MZU�MV^QZWVUMV\IT�[][\IQVIJQTQ\a��\PMZMJa�KWV\ZQJ]\QVO�\W�0]V-
OIZa¼[�[][\IQVIJTM�KI\KPQVO�]X��?Q\PQV�\PM�NZIUM_WZS�[M\�Ja�TI_��IVL�_Q\PW]\�KWUXZWUQ[QVO�
\PM�IKPQM^MUMV\�WN �Q\[�W\PMZ�WJRMK\Q^M[��\PM�KMV\ZIT�JIVS�Q[�IJTM�\W�][M�\PQ[�UIVLI\M�\W�[]XXWZ\�
MKWVWUQK�\ZIV[NWZUI\QWV�QV�I�[][\IQVIJTM�UIVVMZ�IVL�\PM�IKPQM^MUMV\�WN �QV\MZVI\QWVIT�IVL�
LWUM[\QK�KTQUI\M�WJRMK\Q^M[�� 1\� KIV� QVKZMI[M� \PM�KTQUI\M�I_IZMVM[[�WN � \PM�ÅVIVKQIT� [a[\MU��
KWV\ZQJ]\M�\W�KWV[]UMZ�IVL�[WKQIT�I_IZMVM[[�IVL�\PM�ILWX\QWV�WN �JM[\�QV\MZVI\QWVIT�XZIK\QKM[��
IVL�I[[M[[�\PM�KTQUI\M�ZMTM^IVKM�WN �UWVM\IZa�XWTQKa�QV[\Z]UMV\[��NWZ�UWZM�WV�\PM�0]VOIZQIV�
6I\QWVIT�*IVS¼[��56*¼;��/ZMMV�8ZWOZIUUM��[MM�,MnS��������

<PM�KWV\QV]Q\a�WN �\PM�K]ZZMV\�KZQ[Q[�ZM[XWV[M�UM\PWLWTWOa�IVL�\PM�KW]V\Za¼[�ZM\]ZV�\W�I�
KWV[WTQLI\ML�KI\KP�]X�XI\P�KW]TL�JM�^MZa�U]KP�QVÆ]MVKML�Ja�\PM�XIZTQIUMV\IZa�MTMK\QWV[�QV�
)XZQT������IVL�\PM�MKWVWUQK�XWTQKa�\PI\�_QTT�MUMZOM�I[�I�ZM[]T\��)T\PW]OP�\PM�LQ^MZ[M�IVL�
KWWZLQVI\ML�MKWVWUQK�XWTQKQM[�WN �\PM�WXXW[Q\QWV�KWITQ\QWV�\PI\�Q[�IJW]\�\W�ZMXTIKM�\PM�K]ZZMV\�
OW^MZVUMV\�IZM�[\QTT�\ISQVO�[PIXM��\PM�UIQVTa�M`\MZVIT�XZM[[]ZM[�WV�\PM�K]ZZMV\�OW^MZVUMV\�
KW]TL�W^MZ[PILW_�MKWVWUQK�KWV[WTQLI\QWV�������Q[�I�[MV[Q\Q^M�XMZQWL�JW\P�OTWJITTa�IVL�LW-
UM[\QKITTa��)JW^M�ITT��\PMZM�Q[�I�ZQ[S�\PI\�\PM�KZQ[Q[�UIVIOMUMV\�UMI[]ZM[�IVL�UIKZWMKWVWUQK�
LI\I�[W�NIZ�IZM�VW\�KWV[QLMZML�[]ٻKQMV\�Ja�NWZMQOV�QV^M[\WZ[��TMILQVO�\W�PQOPMZ�ZQ[S�XZMUQ]U[�
WV�\PM�JWVL[�WN �\PM�0]VOIZQIV�OW^MZVUMV\��_PQKP�Q[�VW_�ÅVIVKQVO�UWZM�WN �Q\[�X]JTQK�LMJ\�
NZWU�IJZWIL��IVL�XW[[QJTa�I�ZM[]UX\QWV�WN �\PM�LMXZMKQI\QWV�WN �\PM�NWZQV\��TMILQVO�\W�I�N]Z\PMZ�
LM\MZQWZI\QWV�WN �\PM�M`\MZVIT��JITIVKM�WN �XIaUMV\[�IVL�J]LOM\�JITIVKM[��*]\�ZMOIZLTM[[�WN �
\PM�XWTQ\QKIT�_QVL[��I�XW[[QJTM�VM_�_I^M�WN �\PM�KWZWVI^QZ][�XIVLMUQK�IVL�ZQ[QVO�LMNMVKM�KW[\[�
KW]TL�IT[W�PI^M�I�VMOI\Q^M�QUXIK\�WV�\PM�UIKZWMKWVWUQK�XI\P��.]Z\PMZUWZM��\PM�ÅVIVKQVO�
WN �X]JTQK�LMJ\��IOIQV�PQOP�I[�I�[PIZM�WN �/,8��MQ\PMZ�NZWU�LWUM[\QK�UIZSM\[�WZ�NZWU�IJZWIL��
KW]TL�JMKWUM�Y]Q\M�IK]\M��XW\MV\QITTa�\ZQOOMZQVO�TQY]QLQ\a�LQٻK]T\QM[��M[XMKQITTa�QV�\PM�IJ[MVKM�
WN �-=�:MKWV[\Z]K\QWV�.]VL�\ZIV[NMZ[��<PM�WVTa�IT\MZVI\Q^M�\W�UQ\QOI\M�VMOI\Q^M�[KMVIZQW[�Q[�\W�
UIQV\IQV�\PM�KZMLQJQTQ\a�WN �Å[KIT�KWV[WTQLI\QWV�IVL�\W�KWV[Q[\MV\Ta�X]Z[]M�\PM�IV\Q�QVÆI\QWVIZa�
UMI[]ZM[�\ISMV�Ja�\PM�KMV\ZIT�JIVS�[W�NIZ��

Co n C lu s I o n

1N �_M�TWWS�I\�\PM�MXQLMUQK[�WN �XZM^QW][�KMV\]ZQM[��\PM�JI[QK�[]Z^Q^IT�[\ZI\MOa�_I[�\W�[\Ia�X]\��
_PQKP� Q[�LQٻK]T\� \W�LW� QV� \WLIa¼[�W^MZ�UWJQTM�[WKQM\a��AM\� \PM�K]ZZMV\�KZQ[Q[�KIV�WVTa�JZQVO�
IJW]\�I�ZM^IT]I\QWV�WN �TWKIT��VI\QWVIT�MKWVWUQK�ZWTM[�\PZW]OP�»[\ZWVOMZ¼�IVL�UWZM�»X]ZXW[M-
N]T¼� �UWZM� TWKITQ[ML�� Å[KIT� IVL�UWVM\IZa� XWTQKQM[�� -XQLMUQK[� TI\MZ� \ZQOOMZML� LMUWOZIXPQK�
KPIVOM[��XWX]TI\QWV�OZW_\P���ZMXTIKQVO�WZ�M^MV�W]\V]UJMZQVO�\PM�LMKMI[ML�XWX]TI\QWV��IVL�
M^MV�\PM�XPMVWUMVWV�WN �M\PVQK�[PQN\[��UQOZI\QWV��_I[�KWUUWV��)[�_MTT�I[�\PW[M�_PW�[]Z^Q^ML�
\PM�MXQLMUQK�JMKIUM�[\ZWVOMZ�IVL�UWZM�M`XMZQMVKML�\PIV�\PMQZ�XZMLMKM[[WZ[��JMKI][M�\PMa�
PIL�OZMI\MZ�^Q\ITQ\a�IVL��\PZW]OP�\PMU��QVKZMI[ML�ZM[W]ZKM[��<PM�ÅMTL[�PIL�NM_MZ�XMWXTM�\W�
[]XXWZ\��\PM�NWZM[\[�PIL�UWZM�OIUM��UWZM�UMI\�KW]TL�JM�X]\�WV�\PM�\IJTM[�WN �\PM�NIUQTQM[�\PI\�
[]Z^Q^ML�\PM�MXQLMUQK��KPQTL�UWZ\ITQ\a�_I[�ZML]KML��IVL�TI\MZ��]VLMZ�KIXQ\ITQ[U��\PM�V]UJMZ�
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WN �_WZSMZ[�_I[�ZML]KML��IVL�_IOM[�ZW[M�JMKI][M�WN �\PM�[\ZWVOMZ�LMUIVL�NWZ�TIJW]Z�WV�\PM�
UIZSM\��.WZ�M`IUXTM��\PM�XTIO]M�»XI^ML�\PM�_Ia�NWZ�I�ZMVIQ[[IVKM¼��»IVL�QV�\PM�ÅZ[\�PITN �WN �\PM�
�!th�KMV\]Za��\PM�OZMI\�KPWTMZI�MXQLMUQK[�\PI\�LM^I[\I\ML�W]Z�KW]V\Za�TML�\W�PMIT\P�KWVNMZMVK-
M[�JMQVO�PMTL�NZWU�� ���WV_IZL[�QV�\PM�VIUM�WN �LQ[MI[M�KWV\ZWT¼��JI[ML�WV�*Z]KSVMZ������I���

<PM�TQSMTa�QUXIK\�WN �\PM�+7>1,��!�KZQ[Q[�WV�\PM�Å[KIT�[XIKM�KIV�XMZPIX[�JM�LMÅVML�I[�
\PM�VM_�KPITTMVOM�NIKQVO�UWVM\IZa�XWTQKQM[��_PQKP�NWZ�UWZM�\PIV�I�LMKILM�IN\MZ�\PM������
��� �KZQ[Q[�PI^M�JMMV�KPIZIK\MZQ[ML�Ja�Y]IV\Q\I\Q^M�MI[QVO��IVL�Å[KIT�ZMO]TI\QWV��_PQKP�PI[�
JMMV�TM[[�NWK][ML�WV�KWUXM\Q\Q^MVM[[��[MM�QV�XIZ\QK]TIZ�\PM�KI[M�WN �0]VOIZa���8]JTQK�UWVMa�
IVL�KMV\ZIT�JIVS�UWVMa�U][\�JM�][ML�WVTa� QV� \PW[M�IZMI[� \PI\�IZM� \Z]Ta�MٻKQMV\�IVL�][M-
N]T��.Q[KIT�IVL�UWVM\IZa�ZMO]TI\QWV�\PI\�NWTTW_[�\PM�8Z][[QIV�VWZU[�WN �+MV\ZIT�IVL�-I[\MZV�
-]ZWXM�U][\�JM�ZMXTIKML�Ja�[WT]\QWV[�\PI\�QUXZW^M�[WKQIT��MKWVWUQK�IVL�KWZXWZI\M�MٻKQMVKa��

.]Z\PMZ�XZM[[]ZM�WV�\PM�[\IJQTQ\a�WN �\PM�0]VOIZQIV�X]JTQK�ÅVIVKM�[MK\WZ�_QTT�KWUM�NZWU�
\PM�W]\KWUM�WN �\PM�XIZTQIUMV\IZa�MTMK\QWV[�\W�JM�PMTL�QV�[XZQVO�������M[XMKQITTa�OQ^MV�\PI\�
\PM�K]ZZMV\�WXXW[Q\QWV�XWTQ\QKIT�XIZ\a�·�L]M�\W�Q\[�PM\MZWOMVMQ\a�·�LWM[�VW\�PI^M�I�KWPMZMV\�
MKWVWUQK�XWTQKa�IVL�_QTT�WJ^QW][Ta�VW\�JM�IJTM�\W�K]ZJ�OW^MZVUMV\�XWTQKQM[�\PI\�_W]TL�[\QU]-
TI\M�[WT^MV\�LMUIVL��_PQTM�\PM�K]ZZMV\�OW^MZVUMV\�[QLM�_W]TL�IT[W�PI^M�I�LQٻK]T\�\I[S�NZWU�
I�[WKQIT�XWQV\�WN �^QM_�\W�K]ZJ�Q\[�W_V�QVKWUM�\ZIV[NMZ[��_IOM[��XMV[QWV[��\I`�K]\[���<P][��\PM�
WTL�VM_�\aXM�WN �KWV[WTQLI\QWV�ZWTM�NWZ�\PM�0]VOIZQIV�6I\QWVIT�*IVS��56*���K]ZJQVO�QVÆI-
\QWV��LM^MTWXQVO�\PM�OZMMV�MKWVWUa��_Q\PLZI_QVO�»M`KM[[¼�UWVMa�NZWU�\PM�JIVSQVO�UIZSM\��
XZWUQ[M[�\W�JM�I�TIZOM�IVL�TMVO\Pa�\I[S�� �:MIL�UWZM"�0]VOIZQIV�6I\QWVIT�*IVS¼[� �56*¼[��
/ZMMV�8ZWOZIUUM����!��������

noT e s

�� ?PQTM�Q\�Q[�VW\�M`KT]LML�\PI\�\PM�0]VOIZQIV�VI\QWVIT�*IVS��56*��_QTT�ZM\]ZV�\W�IV�M`XIV[QWVIZa�UWVM\IZa�XWTQKa�
�IV�IK\Q^M�ZWTM�QV�OZW_\P�TWIV�XZWOZIUUM[�IVL�X]JTQK�LMJ\�ZMÅVIVKQVO���\PQ[�UIa�WVTa�PIXXMV�IN\MZ�QVÆI\QWV�PI[�
been brought under control. 

2 7V����.MJZ]IZa�������\PM�����LIa�I^MZIOM�XZQKM"��� �� �0=.�-=:�
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