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(FRQRPLFV RI $JULFXOW
8'.

()),&,(17 0($685(6 )25 $*5,&8/785%/ /$1' 0(5*(5 ,1
520$1,%

1LFRODH ,67%REHUW &BFBHR &,2&%1
$EVWUDFW

*LYHQ WKDW RXU FRXQWU\ KDV EHFRPH VLQFH D |
QHFHVVDU\ IRU WKH DJURIRRG SURGXFHUV IURP RXU
ERWK ZLWK (8 UHJXODWLRQV DQG JOREDO FKDOOHQ
RI WKH DJUL IRRG VHFWRU LQ RXU FRXQWU\ LQ WKt
HQVXUH WKH FRPSHWLWLYHQHVV RI 5RPDQLDQ DJULF
FRPSHWLWLRQ WKDW H[LVWV RQ WKH VLQJOH (XURSH
WKDW QHHG WR EH WDNHQ LQ RUGHU WR HQVXUH Wi
SURGXFWV RQ WKH (XURSHDQ 8QLRQ PDUNHW WKH F
DJULFXOWXUDO SURGXFWLRQ ZKLFK LQYROYHV WKH
RUJDQL]DWLRQV RI RSWLPXP VL]H VXVWDLQDEOH

SURGXFWV LQ WHUPV RI TXDOLW\ DQG FRPSHWLWLY!
DV PRGHUQL]DWLRQ QDPHO\ WKH GLVWULEXWLRQ R
LPSOHPHQWLQJ D IRXQGDWLRQ IRU HIIHFWLYH GLVW
DJULFXOWXUDO RUJDQL]DWLRQV RI RSWLPXP VL]H YL
PHDVXUHV DLPHG DW HQVXULQJ WKH FRPSHWLWLYHQ
(XURSHDQ PDUNHW DQG EH\RQG LQFOXGLQJ HIIHFWL
WKDW LV FRQVLGHUHG RQH Rl WKH PRVW LPSRUWDQV

.H\ZRUGNMJULFXOWXUDO DVVRFLDWLRQV DJULFXOWXUL
FRPSHWLWLYHQHVVY HFRQRPLF VL]H YLDEOH IDUP HFR

,1752'8&7,21

7KH FRPSHWLWLYHQHVYV RI DJULFXOWXUDO SURGXFW

1LFRODH ,678'25 3K' 3URIHVVRU %XFKDUHVW $FDGHP\
$JUL )RRG DQG (QYLURQPHQWDO (FRQRPLFV 6WU 3LDW
QLFRODH LVWXGRU#HDP DVH UR

5REHUW &+,5%$ 3K' 6WXGHQW %XFKDUHVW $FDGHP\ RI (F
QU %XFXUHVWL 5RPDQLD

5RPHR &,2&%1 3K' 6WXGHQW %XFKDUHVW $FDGHP\ R
5RPDQ QU %XFXUHVWL 5RPDQLD

(3 6,
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HFRQRPLF GLVSDULWLHYV WKDW FXUUHQWO\ H[LVW LQ
LQ 6RXWK (DVW KDYH EHHQ VXEMHFW WR HFRQRPLF
DJUR IRRG VHFWRU WKHUH LV VWLOO D VLIJQL:FDQV
7KH SURPRWLRQ RI VXVWDLQDEOH GHYHORSPHQW D
REMHFWLYHV VKRXOG EH EDVHG RQ LQFUHDVLQJ HFF
RQ LQQRYDWLRQ DQG WHFKQRORJ\ WUDQVIHU LQ WK
WKH PRYHPHQW RI WHFKQRORJLFDO NQRZ KRZ RI W]
GLIIHUHQW SDUWQHUV LQGLYLGXDOV HQWHUSULVHY\
NQRZOHGJH RI DW OHDVW RQH SDUWQHU DQG WR VWL

+RZHYHU LW VKRXOG EH QRWHG WKDW LQ WHUPV RI
WHFKQRORJLFDO WUDQVIHU LQ DJULFXOWXUH DV ORQ
ZKLFK VL]HV KDYH EHORZ KHFWDUHYV IURP WKH WH
SUDFWLFH PRGHUQ WHFKQRORJ\ LQ WKLV DJULFXOW >
QRWHG WKDW 5RPDQLD KDV WKH SDUWLFXODULW\ RI '
IDPLO\ TURP KRXVHKROG SURGXFWLRQ WKDW GRHV C
DERXW RI DJULFXOWXUDO SURGXFWLRQ $OWKRX.,
WKLV KLIJK OHYHO RI VHOI FRQVXPSWLRQ FDXVHG OI
KDV D SRVLWLYH VLGH FRQVLGHUHG DV D PHDVXUH
KRZHYHU ZH PXVW ZRUN WRZDUGV UHGXFLQJ LW EF
HFRQRP\ SRRU TXDOLW\ SURGXFWV WKDW FDXVHYV

LPSRVLELOLW\ RI VDQLWDU\ DQG YHWHULQDU\ FRQW!
HPSOR\PHQW LQ DJULFXOWXUH HWF

7KH HYROXWLRQ RI IDUP VL]H LQ 5RPECL

7KH PDL SUREOHP RI WKH 5RPDQLDQ DJULFXOWXUH
PRGHUQ IDUPV HFRQRPLFDOO\ YLDEOH /DQG UHVWI
UHGUHVV DFW DV IRUFHG FROOHFWLYL]DWLRQ LV D
WKRVH DIITHFWHG E\ LQMXVWLFHV E\JRQH HUD %XW W
DJULFXOWXUDO VHFWRU D FRPSOH[ SUREOHP WKDW
PDGH E\ RXU FRXQWU\ IRU WKH ODQG IUDJPHQWDWLR
UHDFKHG KD FRPSDUHG WR KD DV WKH DYHUDJH
WR UHDOLVH HI¢FLHQW DFWLYLWLHV RQ WKLV IDUPV
FRXQWU\ ZLWK WKH PRVW LPSRUWDQW (8 FRXQWULHYV
IDUP LQ WKH XQLWHG (XURSH QDPHO\ $XVWULD  KI
KD )UDQFH KD KD *HUPDQ\ +XQJDU\ KD ,WI
3RODQG KD DQG 6SDLQ KD HWF 8QLWHG .LQJ«

W ZRXOG QRW EH D SUREOHP RQO\ WKH VPDOO VL
DFFRPSDQLHG E\ D QXPEHU RI RWKHU LQGLFDWRUV W
\LHOGV SHU KHFWDUH DQG SHU DQLPDO WRWDO DJU
SRRU TXDOLW\ RI DJUR IRRG SURGXFWV KLJKHU SUR
LW LV DEVROXWHO\ QHFHVVDU\ WR DFW XUJHQWO\ |
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QDWLRQDO DJUDULDQ VWUXFWXUHV WR FRQWULEXWH
DQG HI¢(FLHQW DJULFXOWXUH

S5SDWLRQDO DJULFXOWXUDO VWUXFWXUHV FDQ EH FR
SURGXFWLRQ IDFWRU WR EH RUJDQL]JHG DQG DUUDQ
RI FDSLWDO ODERU DQG PDQDJHPHQW DV KLJK DV £

~

TXDOLWDWLYH DQG HFRQRPLF UHVXOWV DVW VKR KQ C
EH QRWHG WKDW GXULQJ (8 MRLQLQJ -DQXDU\ X Q
RI

ERWK QXPEHU RI

IDUPODQG LQ IDUPV RYHU

IDUPHUV ZKR KDYH ODUJHU DUHEL

KHFWDUHY VHH WDEOH (

7DEOH (YROXWLRQ RI WKH QXPEHU RI IDUPHUV LQ
GXULQJ
1XPEHU 1XPEHU 1XPEHU
1XPEHU| RI IDUPIRRUMDUPHRUMDUPHUY 1y R
<HDUl 1D UPHUNZ ZWW K KLY R HV )AL K HV [X @EwZEWWDC
VXUIDFHEBWZHHBRHWZHHBHWZHHQ ', T kb
WKDQ [KD
+ KD| * KO KD

Source: Payment and Intervention Agency for Agriculture

$QDO\]LQJ WKH GDWD 7DEOH

KDV GHFOLQHG LQ WKH SHULRG

UHGXFWLRQ RI
WKH KROGLQJV RI
IDUPV WKH RQHV WKDW KDYH EHWZHHQ WR
IDUPV ZLWK DUHDV XS WR WKH
IURP WKH WRWDO QXPHEU RI

R

DERXW
EHWZHHQ

VKRZV WKDW WKH W

IURP

7KH ODUJHVW QXPEHU RI

DQG

KD UHSUHVHQWL

KD

KHFWDUHV RI
IDUPV IURP RXU FRXQWI

DUH RU PD\ EHFRPH FRPPHUFLDO ZLWK DUHD RYHU
DV LW ZDV LQ
ZKLFK UHSUHVHQWY DQ LQFUHDVH RI

QXPEHU

FRXQWU\

IURP

WR

DUHDV XS WR WKH RQH KHFWDUH LQ
7KLV UHGXFWLRQ PD\ EH WKH HIIHFW RI

%O0DJD

(3

6,

S9DULHWDWHD
FRQWHPSRUDQ

9R

O

DV LW
WKH\ UHS

W LV JUDWLI\LQJ WKDW IHOO LQ WKH SHUL
DV LW ZDV L

LPSOHPHQW

UL LQWHUGHSHQGH D VWUXFV
(G 3ROLWLF
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WKDW DUH JUDQWHG RQO\ IRU IDUPV ZLWK DW OHDVMW
RXU FRXQWU\ FRXOG FKRRVH
KDFWDUH WKLV ZRXOG KHOS LQFUHDVLQJ WKH DYHU

DQDOLVHG LI

*12%$/ &5,6,6

IRU JUDQ)

7TDEOH (YROXWLRQ DJULFXOWXUDO DUHDV RI IDUPV
LQ WKH SHULRG

7Rwblo 7RWD[O 7RWD[O 7RWD[O 7RW DO

VXU 1blE Y X UIDJF HV X UIDIF HV X U I D|F HV X U 1 D|F H
<ubb RI IDUP Um IDUP\WRI IDUPWRI IDUP\RI IDUPV7RW

KDYLOJ NEPYLQI KDYLQJ KDYLGJI KDYLQJ KD

WKDO WZHHBHWZHHBHWZHHP®UH WKDQ

+ Kp + KD KD KD

Source: Payment and Intervention Agency for Agriculture

7KH VLWXDWLRQ LQ WKH WZR DERYH WDEOHV LV WKH
RQ UHTXHVWYV VXEPLWWHG E\ SRWHQWLDO EHQH¢FLD!
UHJLVWHUHG LQ WKH ,$&6 GDWDEDVH ,Q RI 1
GHFODUHG DJULFXOWXUDO ODQG ZLWK DUHDV EHWZFHE
RI XWLOLVHG DJULFXOWXUDO DUHD ,W LV KRZHYHU
FDWHJRULHV RI DSSOLFDQWYV LV KHOG E\ IDUPHUV LQ
DERXW HYHQ LI WKH\ KDYH RQO\ LQ WHUPV
7KLV FDQ EH D VXSSRUW IRU D SRVVLEOH VWUDWHJ\
FRXQWU\ +RZHYHU LW LV VDLG WKDW WKH\ FRXOG K
ZKHQ LQ RQH RI WKUHH VFHQDULRYV RI WKH (
WR FDS GLUHFW SD\PHQWYV SHU KHFWDUH WR WKR
UHGXFWLRQ ,Q DGGLWLRQ (XURSHDQ OHJLVODW
VKDULQJ RI KROGLQJV LQ VPDOOHU IDUPV RU DQ\ RV
FDS 7KH SURSRVDO LV PRUH GUDPDWLF WKDQ WKH
SD\PHQWYV UHJDUGOHVV RI IDUP VL]H 1RW \HW NQRZ
WR UHAHFW WKH QXPEHU RI SHUVRQV HPSOR\HG E\
OHDG WR D VXEVWDQWLDO LQFUHDVH LQ GLUHFW SD!
EXUHDXFUDF\ LOWURGXFHG SD\LQJ DIJHQFLHV PXVW
GHWHUPLQH WKH H[DFW FRQGLWLRQV RI DSSOLFDWLF
$QG HFRQRPLFDOO\ PHDVXUH LV HIWUHPHO\ VHQVLW
LWV LQFRPH LQ \HDUV RI SRRU KDUYHVWYV (XURSHDQ
HISHFWHG WKDW DQ LPSRUWDQW SDUW RI IDUPLQJ ZL
HYHQ EDQNUXSWF\ LQ WKH \HDUV WR GURXJKW RU R
DIJULFXOWXUDO SURGXFWLRQ

(3 6,
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, ] WKH GLUHFW SD\PHQWYV LQ 5RPDQLD ZLOO UHDFK L
EDVLFDOO\ ZLOO EH DIIHFWHG DOO IDUPV UHFHLYLQ
\HDU WKH IDUPV WKDW XVH PRUH WKDQ KHFWDUHYV
IDUPV LQ 5SRPDQLD ZLOO EH DERXW IURP D WRWD

7TDEOH 7KH VLWXDWLRQ LQ RXU FRXQWU\ RI WKH Q
LQ

JHVV WKDQ ORUH
WKDQ75 74/
kp |KD |[KD |KD 1yp |kp .
1XPHEU RI
IDUPHUYV

7TRWDO HOILJLEOH
DUHD UHTXHVWH|G

Source: Payment and Intervention Agency for Agriculture

7KH DQDO\VLV RI GDWD SURYLGHG E\ 3,%$% VKRZV W
RI ODQG UDQJH XS WR WKH KHFWDUHY DUH VWUR
DERXW Rl DOO IDUPV DQG DERXW RI WRWDO D
VKRZQ E\ WKH GDWD IURP WDEOH QR 8QGHU WKl
IURP ERWK WKH DYHUDJH VL]H RI IDUPV DV WKH QX
HIFHHGLQJ KHFWDUHY FDQ EH GLVFXVVLRQ DERXW
RI DJULFXOWXUDO KROGLQJV LQ 5RPDQLD ZKLFK XQC
PHDVXUHY DQG HIIHFWLYH PHUJHU RI ODQG

(l¢FLHQW PHDVXUHY UHJDUGLQJ ODQG PHUJ

JRU D ORQJ WLPH HYHQ LPPHGLDWHO\ DIWHU WKH O]

LV VWLOO WDONLQJ DERXW WKH QHHG RI YLDEOH
FRQVXPSWLRQ QHHGV RXU FRXQWU\ DQG WR LQFUHDV
EH\RQG % XW HDFK WLPH WKH DXWKRUL]JHG ERGLHV ZI
RU REMHFWLYH WKDW SUHYHQWHG WKH LPSOHPHQWD!
'LWKRXW FODLPLQJ WKDW WKH PHDVXUHV SURSRVHG E\
HFRQRPLFDO DQG WHFKQLFDO FRQGLWLRQV LQ ZKLFK
PHDVXUHV IRU ODQG PHUJHU DUH FRRSHUDWLRQ LQ SU
RI XQZRUNHG DJULFXOWXUDO ODQG VWLPXODWLRQ RI'V
IDUPHUV VHWWLQJ XS IDUPV LQ UXUDO DUHDV ZLWK ¢C
IDUPHUV
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&RRSHUDWLRQ LQ SURGXFWILWRQREOGVEHR MUHOHWHRBRQLHVW
ODQGRZQHUV WKDW FRXOG FRQWULEXWH WR WKH PHUJ
H[SHULHQFH RI WKH \HDUV DIWHU WKH 6HFRQG :RUOG :D
LQ PRVW (8 OHPEHU 6WDWHV ZKLFK LV QRW DVVRFLDW
¢cHOG LV HIWUHPHO\ GLI¢FXOW 7KXV H[FHSW LQ LVRC
$UDG %X]DX FRXQW\ HWF &$3 6PHHQL FRRSHUDWLRQ
SHUKDSV LQ WKH IXWXUH ZKHQ ZH ZLOO UHDOL]H WKH
KXPDQLW\ DOUHDG\ IHHOV

$GGLWLRQDO WD[DWLRG RQ IVHDE XFO WRUBPDOOBIQ@GFL W\ |
WKH XVH RI ODQG RZQHG WKURXJK UHQW DVVRFLDWLR
UDUH FDVHV LV DSSOHG DQ LQVLIQL¢(FDQW ¢(QH OH
HFRQRPLF RZQHU RI DQ DVVHW

‘RUVH LV WKDW WKHUH DUH FDVHV QRW LVRODWHG W
$3,$ IRU (QDQFLDO VXSSRUW IRU DJUL HQYLURQPHQW|
SD\PHQWYV SHU KHFWDUH RI DUDEOH ODQG IRU WKH ZK
FLUFXODWHG HYHQ E\ RI(FLDOV DQ DUHD RI DERXW Wi

‘H PXVW UHFRJQL]H WKDW WKH DJULFXOWXUDO \HDU
ODQRG RYHU WKUHH PLOOLRQ XQXVHG ODQG QR ORQJHL
FRQVLGHUHG SRVLWLYH IRU WKH DJULFXOWXUH RI RXU

6WLPXODWLRQ RI WKH VDCOR RPO®OHPHXQOWWHKDY RHINX U
DFFRXQW WZR PDMRU LVVXHV QDPHO\

f )LUVW ZH PXVW UHFRJQL]H WKDW WKHUH LV D UHOXF
DUHDV WKH VDOH RI ODQG 7KRVH ZKR ZHUH GHWHUPL
VROG DQG RWKHUV ZKR HQJDJHG LQ IDUPLQJ NHHS LW
ROGHU RZQHUV ZKR FDQ QRW ZRUN WKH ODQG DVN IR
QHHG

¥ 6HFRQG IRUHLJQ LQYHVWRUV KDYH EHHQ DQG DUH V
IURP WKHVH LQYHVWRUV QRZ D FRQVLVWHQW GHPDQ(
WKRXVDQG KDFWHUV 6L]H LV QRW UDQGRP EHFDXVH \
QHZ &RPPRQ $JULFXOWXUDO 3ROLF\ WKDW SURYLGHYV (
DUHDV ,Q WKHVH FLUFXPVWDQFHV ZH FDQ DOUHDG\ JXI
GLUHFW SD\PHQWY D WKRXVDQG DFUHV 7KH DSSOLFL
RITHULQJ DSSUR[LPDWHO\ (XUR KHFWDUH ZKLOH W

KHFWDUHVY 8QGRXEWHGO\ WKH H[WHQW RI DJULF>
SXUFKDVH LV RQH ZRUWK\ RI DWWHQWLRQ ,W VKRXOG |
ODQGV ,W ZRXOG EH LQWHUHVWLQJ DQDO\VLV RI WKH
KDYH WKHP 7KHUH LV QR RI(FLDO GDWD EXW LW VHHF
ODQG DUH RZQHG E\ IRUHLJQHUV WKH $XVWULDQV ,WD
ODQGRZQHUV RI 5RPDQLD , WKLQN ZH VKRXOG ORRN )

(3 6,
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DIWHU QHLJKERUV RI +XQJDU\ ZKR UHTXHVWHG (XURSHI
Rl VHOOLQJ ODQG WR IRUHLJQHUV RU WR REH\ WKH OD?:
ODQG QHLJKERUV IDUPODQG FRQFHUQHG

+RZHYHU WKH SRVLWLYH HYROXWLRQ RI WKH DYHUDJH |
ODQG LQ XVH LV GXH WR WKLV PHDVXUH ZLWK WKH HV
PHUJLQJ ¢HOGV RI DFWLYLW\ DW OHDVW KD DQG W

7KH IRXUWK PHDVXUH DLPHG DW PHUJLQJVWESRODQ R U
\RXQJ IDUPHUV DQG HBBROAKUPIMDDHPHINQWUH SDUW RI W
VXSSRUW SURYLGHG IURP (XURSHDQ )XQGV IRU UXUDO
WKH 1DWLRQDO 5XUDO '"HYHORSPHQW 3URJUDP IRU
\RXQJ IDUPHUV ZDV YHU\ JRRG EHFDXVH WKH\ ODLG Wtk
IDUPV PDQDJHG E\ \RXQJ IDUPHUV WR WDNH ODQG IRU
ZDQW WR VHOO WKHLU ODQG

$IWHU WKH ¢ UVW WZR VHVVLRQV RI SURMHFWYV VXEPLVYV
SURMHFWY ZRUWK PLOOLRQ HXURV RI ZKLFK
DOUHDG\ SDLG ZKLFK LV DERXW WZR \RXQJ SHU YLO
E\ WKH (8 WKURXJK WKH ($)5' LV (85 WKH DPRXQW V
WKH QH[W VHVVLRQ IRU VXEPLVVLRQ RI SURMHFWYV

W PXVW EH VDLG WKDW WKH DPRXQW DOORFDWHG IRU
WKH HVWDEOLVKPHQW RI \RXQJ IDUPHUV LV WKH\ FDQ
+RZHYHU LW LV LPSRUWDQW WKDW WKHVH \RXQJ IDUPH
DUHDV DQG LW LV QRW RQO\ VWUHDPLQJ LQ DFWV RI |
IURP ZLGHU IRUPV RI VXSSRUW IURP QDWLRQDO EXGJH
EHWZHHQ WKH (XURSHDQ DQG WKH DYHUDJH LQWHUHVW
SD\PHQWV HWF

7KH HDUO\ UHWLUHPHQW LV D PHDVXUH WKDW ZDV Gl
H[SHQVLYH DQG WKLV LV ZK\ WKDW ZDV QRW FKRVHQ L
W\SHV Rl ODQG GLVSRVDO E\ VWLPXODWLQJ WKH HOGF
5RPDQLDQ LQDSSURSULDWH (XURSHDQ UHTXLUHPHQWYV
DQG GLVSRVDO RI XVXIUXFW DQG QRW SRVVHVVLRQ $
HDUO\ UHWLUHPHQW GLI,FXOWLHV WKDW PD\ DULVH LC
ZKLFK VKRXOG DQVZHU VRPH TXHVWLRQV VXFK DV ZK
JUDQWHG DQG WKH DPRXQW IRU DOO WHQ \HDUV RU O
SD\ WKH VDPH SHQVLRQ WR JLYH SRVVHVVLRQ RI D WF
HDFK FXOWXUH" ZKDW KDSSHQV WR WKH ODQG DIWHU
SHQVLRQ" HWF

,VWXGRU 1LFRODH 3HWUHVFX ,ULQD (OHQD 'REURQDX\
IRU LQFUHDVLQJ WKH DFFHV GHJUHH RI VWUXFWXUDO I:
4XDOLW\ 0DJD]JLQH YRO ,, QR

(3 6,
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&RQFOXVLRQV

W LV ZHOO NQRZQ WKDW DOO JRYHUQPHQWV VLQFH
SULRULW\ ZKLFK LV ZK\ ZH VKRXOG QRW UHO\ VROH(
FRPSHWLWLYHQHVV Rl WKH VHFWRU LQ WKH (8 PDUNH
WKH QDWLRQDO EXGJHW 7KLV PRUH VR EHFDXVH IRU
LV IRUHFDVW WR EH DW PRVW HTXDO WR WKH SUHYL
WKH JOREDO ¢QDQFLDO FULVLV ,Q WKHVH FLUFXPV)
LQ DJULFXOWXUH QRW RQO\ WKRVH LQ VWDWH LQVV
DQG HFRQRPLF SHUIRUPDQFH LPSURYHPHQW RI DJU
EHJLQQLQJ IHHOV D ZRUOG IRRG FULVLV ZKLFK LQ F
DQG VHOOLQJ SULFHV RI SURGXFWV

,Q WKLV FRQWH[W LW KDV WR WDNH XWPRVW FDUH
GHYHORSPHQW VWUDWHJ\ RQ WKH LPPHGLDWH PHG
LQFOXGH UXUDO GHYHORSPHQW DQG WR EH DFFHSW
WKLV VHFWRU KDV D VLIJQL¢:¢FDQW PDUNHW QLFKH WKE
IXQGLQJ IURP (XURSHDQ IXQGV WKLV WLPH DV D IXO¢
FRPSOHPHQWDU\ SURJUDP IXQGHG IURP QDWLRQDO E
WKDW GR QRW PHHW FHUWDLQ FRQGLWLRQV FDQ EH

5()(5(1&(6

, VW X G RU 1iezvoltare regionala si rurala in contextul aderarii Romaniei
la Uniunea Europeana $6 ( 3IXEOLVKLQJ % XFKDUHVW
,ZVWXGRU 1 ODQROH 9 1 “Y@®WR$SDWLELOL]JDUHD RU
HFRQRPLFH FX SUR¢{O DJURDOLPHQWDU GLQ 5RPKk(
YHWHULQDUH GL G (PBGHXLBKQ@Y %XFKDUHVW
,ZVWXGRU 1LFRODH 3HWUHVFX ,ULQD (OHQD 'REUR
Opportunities for increasing the acces degree of structural funds for regional

developmentin Romani@ DJD]LQH 4XDOLW\ + DFFHVV WR VXFF
2WLPDQ , 3'H]IYROWDUHD U X3 RP® QA OWDEAIMGHP\ 3XE
%W XFKDUHVW

5. =DKLX / '"XPLWUX &WUXFWXULOH DJUDUH UL YLLWR
(FRQRPLF 3XEOLVKLQJ %XFKDUHVW
=DKLX /HWL LD FRFRRWOAWLFL oL SLH H DJULFROH =
HXURSEBEBOQHYV 3XEOLVKLQJ %XFKDUHVW
=DKLX /HWL LD ODQROH 9LFWRU ,VWXGRU 1LFRO
BRSHVFX $GHOLQD 3R H Qi dyicultursVBhiuhiQEuropene sub
impactul Politicii Agricole Comune & (5(6 3XEOLVKLQJ % XFKDUHV\
=DKLX / FRRUBIJULFXOWXUD vQ HFRQRPLD 5RPKQI
UHDOIAWS5 (B 3XEOLVKLQJ %XFKDUHVW

(3 6,
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(FRQRPLFV RI $JULFXOW
8'.

3267,1'8675,$/ (&2120< $1' 7+( 3523(57<
*DEULHO 323(6&8

$SEVWUDFW

7KH IXQGDPHQWDO SUREOHP DQG DW WKH VDPH WL
bJubuLbQ SROLF\ DV ZHOO DV UHODWHG VFLHQFH
DJULFXOWXUDO ODQG RZQHUYV

7KLV LVVXH VXJJHVWV WKDW WKH ODQG DV DQ HVVH
QR ORQJHU FUHDWHY ZHOIDUH IRU WKH SHDVDQWV +
SHDVDQW VWLOO ZDQWYV RU H[SHFWV IURP WKH ODQG
ODQG"

ORVW UHVHDUFKHUV RI $JULFXOWXUDO (FRQRPLFV
TXDQWLI\LQJ DQG DQDO\]LQJ WKH UHVXOWV RI KRXV]
ZURQJ \HW QRW VXI,FLHQW $IWHU DOO WKH\ VWXG\
RU QHDUO\ FRPSOHWH DQVZHU UHTXLUHV GHHSHU LC
NQRZOHGJH WKDQ WKH HFRQRPLF RQH VXFK DV VRI
PRUDOLW\ UHOLJLRQ

.H\ ZRUGYRSHUW\ FDSLWDOLVP LQGXVWULDOLVP D.

7KH SRYHUW\ SXWV WKH SHDVDQW LQ FRQWUDGLFWR

D QDWLRQDO HFRQRP\ ZKLFK DOWKRXJK LQ WKH
WUDQVIRUPDWLRQV DQG JURZWK WKHLU HIIHFWV
DJULFXOWXUH

E LOGXVWULDO ZRUNHU ZKR DV D QDWXUDO KRPROF
DQG VRFLHW\ DOWKRXJK LW KDV D PXFK VPDOOHU
OLYLQJ VWDQGDUGYV RQ D KLIJKHU OHYHO WKDQ SHLC
UHYHDOV D UDWLR RI EHWZHHQ WKH SHDVDQWYV

*DEULHO 323(6&8 %XFKDUHVW $FDGHP\ RI (FRQRPLF 6V
(QYLURQPHQWDO (FRQRPLFVY 5RPDQD 6TXDUH 1R % X
\DKRR FR XN
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$W WKH VDPH WLPH WKH DVVHWYV RI D SHDVDQW
PDFKLQHU\ DQG DJULFXOWXUDO LPSOHPHQWY VWR
KRXVHKROG JRRGV IURP D QRQ DJULFXOWXUDO KRX
WLPH PHWDSKRULFDOO\ WKH FDXVH RI WKLV VLWX!
ZRUNHUV ODERU FRVW LV PRUH H[SHQVLYH WKDQ W
7KH PRUH WKH EUHDG LV FKHDSHU WKH PRUH GHHS
DQG UXUDO

F (FRQRPLF WKHRU\ UHFRJQL]J]HV WKDW IUHHGRP LQ
SRVVHVVLRQ ZLWK WKH VROH DQG VXSUHPH FRQG
LQ WUDGH UHODWLRQV DQG QRW LVRODWHG 7KH
RYHUDOO HLWKHU RQO\ WKURXJK UHVXOWYVY DV D F
GRHV QRW KDYH WKH SRZHU WR JHQHUDWH ZHDOW
WHUPV IRU WKH SHDVDQWYV

,Q RUGHU WR UHGXFH WKRVH GLVSDULWLHVY DQG FRQW!
FRQVLGHULQJ DV DERYHPHQWLRQHG DOPRVW H[FOXVL
SHDVDQW DJULFXOWXUH LQ WKLV VFLHQWL¢(F DSSURDFFk
KLJKO\ YLVLEOH DQG DW WKH VDPH WLPH FRQVWDQWO\
UHIHUHQFH WR LWV PRVW LPSRUWDQW FRPSRQHQW  WK|

JRU PDQ\ HFRQRPLVWYVY WKH LVVXH LQ TXHVWLRQ LV SHU
WKH WKHPH LV GLVPLVVHG DV LUUHOHYDQW LQ WHUPV F

2Q WKH FRQWUDU\ $0YLQ 7RIAHU LQ *:HDOWK LQ PRWL
OHDYHV QR URRP IRU LQWHUSUHWDWLRQ ZKHQ KH DQI
GHYHORSHG FRXQWULHV A:H VKRXOG VWDUW IURP WKH
WKH FDSLWDO XSRQ ZKLFK UHOLHV WKH FDSLWDOLVP’

,Q IDFW RQ KRZ WKH RZQHUVKLS ULJKW LV UHVROYHG G
HFRQRPLF PHFKDQLVP PDUNHW SURGXFWLYLW\ SUR¢W
WKLV UHJDUG WKH EDVLF HFRQRPLF WKHRU\ VD\V WKDW
WKH SURSHUW\ ZLOO UHFHLYH WKH PRVW YDOXDEOH GH\

ORUH VSHFL¢{¢FDOO\ DQG XQHTXLYRFDOO\ ZH EHOLHYH '
DJUDULDQ SROLF\ SODQ VKRXOG EH FHQWHUHG RQ WKH
QDPHO\ ULJKWV UDWLRV FRQWHQW UROH DQG SRVLWL
DQG RWKHU DVSHFWYV

6XSSRUWLQJ WKLV YLHZ ZH DUJXH WKDW ZKDW VHSDUD
IURP GHYHORSLQJ ZRUOG LV WKDW ERWK $PHULFD DQG :|
Rl WKH ZHDOWK\ HVWDEOLVKHG AD XQLYHUVDO IRUPDO
FRQYHUWLQJ LW LQWR FDSLWDO ° %XW WKHVH VWDW
SRYHUW\ GUDPD KDYH WKH SRZHU WR UHFRJQL]H WKDW
UHJLPH RI SURSHUW\ ULJKW JRHV ZLWKRXW VD\LQJ LQ
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Rl VRFLDO RUGHU %XW LQ RXU FRXQWU\ XQOLNH WKHI
LW JHQHUDWHYV OHJDO HFRQRPLF DQG VRFLRORJLFDO
HFRQRP\ UHVSHFWLYHO\ SURGXFWLRQ DQG WUDGH D VF

7TKHUHIRUH WKH UHFRJQLWLRQ RI SURSHUW\ DV D VWLPX
QHDUO\ H[FOXVLYHO\ D IDFW RI OHJDO WKHRU\

7ZR UHPDUNV DUH HQRXJK WR DVVLJQ ODZ\HUV WKH PHUL
LQ PDWWHUV RI SURSHUW\

7KH ¢UVW RQH FRQVLGHUV WKDW 3WKH SURSHUW\ LV DQ
XOWLPDWH DFFHVV RI PDQ WDNHQ LQGLYLGXDOO\ RU FR
RU DVVHWV FUHDWHG E\ MRLQW DFWLYLW\’ DQG WK&t
DQG VRFLHW\ DUJXHV WKDW 3WKH SURSHUW\ VWRRG DC
GHYHORSPHQW DV RQH RI WKH IXQGDPHQWDO SUREOHF
VRFLHW\’

%XW WKHVH MXULVWVY RSLQLRQV DUH QRW UDQGRP ,Q V
WKHRU\ ZKLFK LQ ORJLF H[SUHVVLRQV DQG ZLGHO\ DFFF
IRXQGDWLRQ RI DQ\ ODZ V\VWHP" IRU ZKLFK UHDVRQ 3|
WKH PDMRU FDWHJRULHV OHJDO LQVWLWXWLRQV DQG
UHSUHVHQWDWLRQ ZKLFK PLJKW VXJJHVW LQ D PHWDSKk

OLVWDNHV LQ PDWWHUV RI SURSHUW\ ZKHWKHU ZH WDC
RYHU WKH ODVW \HDUV ZLOO UHTXLUH KXJH HIIRUWYV
UHFWL{FDWLRQ LQ WKH LQWHUHVW RI ODZ DV ZHOO DV

‘H DV H[SRQHQWYV DV ZHOO DV YLFWLPV RI WKH FROO
JXLGHOLQHV ¢(UVW OHIW MRLQ ZKLFK FRXOG EHQH¢W
ULIJIKW MRLQ ZKHUH EHQH{¢W DULVHV IURP WKH VHO¢VKQ
DEOH WR UHVROYH WKLV LVVXH 2WKHUZLVH WKH PHDV>
VHHQ WKURXJK FKURQLF LPEDODQFHYVY ZH KDYH FUHDWHC

8QIRUWXQDWHO\ WKH SUHYLRXVO\ VWDWHG GR QRW
VKRUWFRPLQJV RYHU ZKRP WKH HFRQRPLF KLVWRU\ UF
LQVWDQFH LQ WKH ODWH QLQHWHHQWK FHQWXU\ VSHFL
ODFN RI QDWLYH OLWHUDWXUH VFLHQWL{F MXGJPHQWYV
PDGH E\ DQDORJ\ ZLWK ZKDW ZDV HODERUDWHG LQ WKH

$QRWKHU PRWLYDWLRQ IRU RXU GHPDUFKH KDV DV VWDL
DQG LUUHSODFHDEOH DJULFXOWXUDO DVVHW UHTXLUH\
WKHLU OHJLWLPDWH RZQHUV DQG RI SXEOLF SRZHU )XU
ODQG LQFUHDVHYVY DV WKH HFRQRPLF GHYHORSPHQW GHJ
SROLF\ DV DQ\ HFRQRPLF SROLF\ LQ RUGHU WR DFKLHYH
HPSKDVOHAIGELOLW\ RYHU WKH SURSHUW\
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7R VXP XS ZH PD\ VD\ WKDW WKH JUHDW FKDOOHQJFH
GHFLVLRQ SODQ LV WR ZKDW H[WHQW WKH DJULFXC
SHDVDQW RQH FDQ JHQHUDWH FDSLWDOLVW OLQNYV
VXI¢FLHQF\ IRU FRQVXPHUYV

,QVWHDG RI FRQFOXVLRQYV

7KH G\QDPLFV RI WKH UHODWLRQVKLSY EHWZHHQ WK
VRFLHW\ VKRZV WKDW QHDUO\ HYHU\ PHWKRG RI VRFL
EHILQQLQJ RI KXPDQ KLVWRU\ KDG LWV RZQ W\SH RI

x &RPPRQ SURBHWDWM\ WKH ROGHVW DV ZHOO DV W
DSSOLFDELOLW\ LQ WLPH LV WKH RQH WKD\
FKDQJHG DQG PRUH GHYHORSHG SULQFLSOHV D
RI VRFLDO RUJDQL]DWLRQ E\ FRPPXQLVWV %XW
XQVXVWDLQDEOH ERWK LQ 6RYLHW 5XVVLD ZKR
LQ RWKHU VWDWHY FRYHUHG E\ WKH 3UHG SHOOL

X )DPLO\ SURSMHW\ WKH YLFH RI WKH RWKHU WZR
HSKHPHUDO DQG OHVV QXDQFHG H[LVWHQFH ZKL
FRQVLGHU LW DV EHORQJLQJ HLWKHU WR WKH F

x 3ULYDWH SIMNRSHPELRWLFDOO\ OLQNHG WR LQGHX
EHFDXVH DORQJ ZLWK WKHVH IRUP WKH GRFWI
HFRQRPLHV )LJXUH

)LJ 'RFWULQH WULDQJOH RI FDSLWDOLVW

Capitalism

Private property Industnalism

7KLV ODVW W\SH RI SURSHUW\ ZDV QRWHG LQ WKH IRUF
UHYROXWLRQ DV D UHVXOW Rl WKH VHO¢(VK DFWLRQV F
JORUL¢{¢HG LQ LWV HDUO\ VWDJH E\ WKH LOOXPLQLVWYV I
VWUHQJIJWK IURP WKH LQGXVWULDOLVP
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, I RQH RI WKH SUHYLRXVO\ H[SRVHG WULDQJOH FRPSR
FDSLWDOLVP DV D ZD\ RI VRFLDO RUJDQL]DWLRQ VXIIF
DQG SULYDWH SURSHUW\ ZLOO EH VXEVWLWXWHG ZLWK
WKH SUHYLRXVO\ NQRZQ IRUPXODV

W LV REYLRXV WKDW LQGXVWULDOLVP XQGHU WKH SUI
VR IDVW WRGD\ ZLWK D YHU\ VWURQJ LPSDFW LQ WKH ¢
UHVLVWDQFH WR WUDQVIRUPDWLRQV

+HQFH WKH WKUHDW WR FDSLWDOLVP FRPHV QRW |URI
SRRU ZLWK WKH ULFK DFFRUGLQJ WR WKH FODVVLFDO P
SUHYLRXV VRFLDO FKDQJHV EXW IURP WKH IRUFHV WKD
WKURXJKRXW WKH SHULRG RI LWV H[LVWHQFH QDPHO\
UHYROXWLRQ LV SXVKHG DVLGH PDUJLQDOL]HG LQ WKH

7KHUHIRUH LI WKH GHYHORSHG (XURSHDQ HFRQRPLHV D
WR D QHZ SRVW LQGXVWULDO W\SH VSHFLDOLVWYV RSL(
UHFRJQL]JHG VLQFH E\ WKH (XURSHDQ &RXQFLO JDWKI
LQ LWV FODVVLFDO IRUP ZLOO EH VXEMHFW WR SURIRXC

7KH HVVHQFH RI WKHVH PXWDWLRQV LV WKH IDFW WKDV
SURSHUW\ EXW DOVR DQ LPSRUWDQW FRPSRQHQW RI SLU

7KH IXWXUH UHJDUGOHVV RI WKH WLPH LW ZLOO RFF?
FDSLWDOLVW VRFLHW\ DQG WKH SURSHUW\ ZLOO EH LQ

%LEOLRJUDSK\

$GULDQ 'RESHFWH JHQHUDOH SULYLQG SURSULHWLEL
KWWS ZZZ MXULGLFH UR BVYRSBWHWMHWEQHD C
LVWRULF DO SURSULHWDWLL KWPO

&RQVWDQWLQ 2SBHILPXO JHQHUDO DO SURSULHW
GH 'UHSW 5RPKQHVF" QU S

&RUQHOLX %kUVDQ O0ODULD *DL ORQDUHOBWLRLIILY
'"UHSWXULOH UHDOH (G ,QVWLWXWXOXL (XURSHDQ

&RUQHOLX %kUVB®W &LYLO 'UHSWXULOH UHDOH S
UHYLVHG DQG HQODUJHG (G +DPDQJLX %XFXUHUuUV

5. &4RQVWDQWLQ 'REURIJHD@SHUWHUWHRPSOHWH YRO
XFXUHOWL S

(XJHQ &KHODUZ QR UHJDUGLQJ WKH OHJDC
WDNHQ RYHU SURSHUW\ EHWZHHQ ODUFK '
DQQRWDWHG (G $00 %HFN %XFKDUHVW S
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+HUQDQGR GH GRWR\VWHU\ RI &DSLWDO :K\ &DSL)
WKH :HVW DQG )DLOV (YHU\ZKHUH (OVH S

5LIINLQ PHQWLRQHG LQ WKLV UHJDUG A LQ Wi
ZDV GH¢QHG DV DXWRQRP\ $ SHUVRQ LV IUHH WR V
LQGHEWHG WR DQRWKHU 7R EH LQGHSHQGHQW D
come exclusivity and freedom. How does someone acquire property. Competing

ZLWK RWKHUV ZLWKLQ WKH FRPSHWLWLYH PDUNHW
of freedom diametrically opposite. Freedom is achieved through belonging and not

WKURXJK SRVVHVVLRQ 7R EHORQJ D SHUVRQ QHHC
HQMR\ WKH IUHHGRP ARZLQJ IURP LQFOXVLRQ )UH!
QRW LVRODVWLRRO (XURSHDQ (G 3ROLURP ,DuOL S

7RIAHU $ 7RIAHUSYKLGD vQ PLUFDUH (G $QWHW ¢

7TRGG * %WXFKKRGHL QRL GH OD HFRQRPLUWL PR
(GXFD LRQDO %XFXUHUWL IURP WKH 3)RUHZRUG"~
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(FRQRPLFV RI $JULFXOW
8'. 1

&203(7,7,9(1(66 2) $*5,&8/785%/ 352'8&76 21
7+( 0($7 '$,5< &+9%,1

6HUJLX 6RULQ &+ (/08

$EVWUDFW

7KH SDSHU UHSUHVHQWY DQ DQDO\VLYV UHJDUGLQJ WI
RQ WKH PHDW GLDU\ FKDLQ IURP 5RPDQLD /LYHVWR
QDWLRQDO HFRQRP\ LQ JHQHUDO DQG DJULFXOWXUH
IRRG DQG IHHG SHRSOH 5HYLWDOL]LQJ DJULFXOWXU
WKH GHYHORSPHQW RI OLYHVWRFN VHFWRU E\ UHFR(
PXVW KROG LQ WKH QDWLRQDO HFRQRP\

ILYHVWRFN VHFWRU LV JRLQJ WKURXJK D GLI¢FXOW \
SURGXFWLRQ FRVWVYV FDXVHG E\ LPSRUW FRPSHWLW
DFFHVVLRQ WR WKH (8 OLYHVWRFN GHYHORSPHQW ZL
FRPELQHG DFWLRQ OHDGYVY WR WKH GHYHORSPHQW R
$FKLHYLQJ WKHVH VWDQGDUGY ZLOO FHUWDLQO\ HQ\
JHQHUDO DQG OLYHVWRFN LQ SDUWLFXODU

.H\ ZRUGRPSHWLWLYHQHVY DJULFXOWXUDO SURGXF\

,1752'8&7,21

$JULFXOWXUH LV D VHFWRU ZLWK FRQVLGHUDEOH SR\
SODFH LQ WKH VWUXFWXUH RI WKH 5RPDQLDQ HFRQ
VWDELOLW\ DQG PDLQWDLQLQJ HFRORJLFDO EDODQFt
RI IRRG SRSXODWLRQ DQG UDZ PDWHULDOV IRU IRR
YHIJHWDEOH VHFWRU OLYHVWRFN VHFWRU LV DQ LI
JHQHUDO DQG DJULFXOWXUH LQ SDUWLFXODU SURYL
S5HYLWDOL]LQJ DJULFXOWXUH LV GLI(FXOW RU HYHQ
OLYHVWRFN VHFWRU E\ UHFRQVLGHULQJ WKH UROH
QDWLRQDO HFRQRP\

6HUJLX 6RULQ &+(/08 6HQLRXU /HFWXUHU 3K’ % LRWH
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ILYHVWRFN VHFWRU LV JRLQJ WKURXJK D GLI¢FXOW \
SURGXFWLRQ FRVWY FDXVHG E\ LPSRUW FRPSHWLWLI
SRPDQLDQ PDUNHW LV GRPLQDWHG E\ VPDOO IDUPY
PRUH GLI¢FXOW EHFDXVH FDWWOH KHUGY DUH GHFO
FRPSHWLWLYH DQG SURGXFWLRQ OHYHO LV ORZ DQG
DGYDQFHG DQLPDO KXVEDQGU\ 7RGD\ LQ GHYHORSH
RI GHYHORSPHQW

ODUJH DQG YHU\ ODUJH IDUPV ZKLFK LQWHJUDWH
VPDOO DQG PHGLXP VL]HG IDUPV ZKLFK FDUULHV

,Q RXU FRXQWU\ FXUUHQWO\ KROGLQJ GLPHQVLRQDO
VXEVLVWHQFH IDUPV ZLWK FRZV

IDPLO\ IDUPV ZLWK FRZV
PHGLXP FRPPHUFLDO IDUPV ZLWK FRZV
FRPPHUFLDO IDUPV ZLWK VL]HV DERYH FRZV

7KHUHIRUH LQ RXU FRXQWU\ WKH DYHUDJH VL]H LV
(8 FRXQWULHV WKH VL]H YDULHV IURP GDLU\ IDUF
86 GDLU\ IDUP VL]H WHQGV WR KHDGV ,Q WHUPYV
IDUPV RI KD DQG RYHU KD KDYH WKH KLJKHVW
OLYHVWRFN LV DQ LPSRUWDQW LQGLFDWRU RI VL]H {
LQ SDUWLFXODU DQG XVHIXO DJULFXOWXUDO DUHD |
OLYHVWRFN IDUPLQJ LV LQ FRXQWULHV ZLWK VPDOO I
DQG 'HQPDUN

7KH (8 OLYHVWRFN IDUPV DUH JURXSHG LQWR WZR
IDUPV ,Q FRXQWULHYV OLNH *UHHFH ,WDO\ 3RUWXJD
HIFHHG WR KHDGV ,Q WKH 1HWKHUODQGV (QJO

WKH DYHUDJH IDUP VL]H UHDFKHG FRZV KHDGV
LOQFUHDVH RI KHDGV LQ FRXQWULHYV OLNH (QJOI
DQG KHDGV LQ ,WDO\ *UHHFH 3RUWXJDO DQG 6S|

LQ (8 FRXQWULHV H[FHSW 5RPDQLD LV KROGLQJ U]
GLVWULEXWLRQ RI OLYHVWRFN IDUPV E\ VL]H FODV VI
OLYHVWRFN QDPHO\ WKH GRPLQDQW IHDWXUH LV P
OLYHVWRFN WHQGLQJ WR LQFUHDVH ARZ LQWHQVL¢F
IDUP DQLPDO VSHFLHV DQG SURGXFWLRQ REWDLQHG

7KH VPDOO VL]H RI GDLU\ IDUPV LQ RXU FRXQWU\ XQGC
DIJULFXOWXUDO SROLFLHVY DQG WXUEXOHQW HFRQRP
UHAHFWHG YHU\ ZHOO LQ WKH SURGXFWLRQ RI PLON
LWV XVDJH $FFRUGLQJ WR WKH 1,6 1DWLRQDO ,QVWL
IDUPVY DQG PLON IRU PDQ\ RI WKHP LV WKH RQO\
PLON KDV EHFRPH D KRW WRSLF ZLWK WKH DEROLWLI
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WR SXUFKDVH LW E\ WKH PLON SURFHVVRUV DQG WKH
SURFHVVLQJ XQLWV RQO\ DERXW Rl ZKLFK DUH VW

,Q FRQWUDVW LV WKH PHDW FDWWOH EUHHGLQJ ZKLT
JURZLQJ IXWXUH DKHDG WKDQNV WR D ODUJH GH¢FLW
WR FRQVWDQW LQFUHDVH LQ WKH SULFH RI LWV H[LV\
PDQDIJHPHQW %HHI FDWWOH EUHHGLQJ LV D QHZ DU
HGXFDWLRQ DQG WUDQVIRUPDWLRQ

JRRG PDWHULDOV IRU PHDW GHULYHG IURP DQLPDO
DQG PHDW SURGXFWYVY 7KH PDLQ JURXSV RI DQLPDO
VKDUH DUH PDPPDOV LQFOXGLQJ FDWWOH VKHHS
FKLFNHQV GXFNV JHHVH WXUNH\V HWF )LVK R
IURJV HWF 8QOLNH ZLOG VSHFLHV IURP ZKLFK W
PHDW KDYH D KLJKHU SURSRUWLRQ RI SRZHU VWUX
JXQFWLRQV RI WKH PHDW VXSSO\ DULVH IURP LWV FK
WUHDWPHQW LQ IRRG SDUWLFXODUO\ XVHIXO IRU KX
PRUSKRORJLFDO SDUWV OLIHVW\OH HWF DQG WKF
SURGXFHV D ZLGH UDQJH RI PHDW SURGRFB/N:; Q& Wk
IROORZLQJ DQLPDO SURGXFWLRQ

a). - Beef meat production represents about 35% of the total annual production
of meat and about 5-6% of gross agricultural production in Romadi& XV EHHI
VHFWRU LQFOXGHV WKH FKDLQ SURGXFWLRQ FDOYl
VODXJKWHU DQG ROGHU FDWWOH IRU VODXJKWHU LQ
SURFHVVHG SURGXFWYVY ZKROHVDOH DQG UHWDLO VL
SURGXFWYV DORQJ ZLWK RWKHU VHFWRUV RI SURGXF\
LV VRPH VSHFLDOL]DWLRQ PDQ\ IDUPV DQG EXVLQH
PL[HG EUHHGY DFW LQ PLON SURGXFWLRQ DV ZHOO
EHWZHHQ WKH V\VWHPV RI EHHI SURGXFWLRQ DQG V
ZLWK RU YHU\ FORVH WR SRUN RU ODPE

b). Sheep-meat production is related to increased numbers of this species and is
IRXQG DOO RYHU 5RPDQLD ,Q WKH UHFRYHUHG SURC¢
and fur animals) have less than 4% of the country’s agricultural production.

F SURGXFWLRQ RI SRUN LV WKH PRVW LPSRUWD
5RPDQLD UHSUHVHQWLQJ RYHU RI WKH WRWDO PH
ZDV D QHW H[SRUWHU RI SRUN EXW VLQFH KDV
a pronounced decline in the pork production.
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$PRQJ WKH FDXVHV WKDW OHG WR D GHFUHDVH LQ
PHQWLRQHG

XQIDLU FRPSHWLWLRQ FDXVHG E\ PDVVLYH LPSR
SHUFHQWDJH RI VXEVLGL]HG E\ H[SRUWLQJ FRXC

ODFN RI ¢QDQFLDO UHVRXUFHV WR FRQWLQXH WK
PDUNHW VLWXDWLRQ

ODWH UHFHLSW RI VXEVLGLHYV

ODFN RI IRGGHU DQG JUDLQ IRU GRPHVWLF SURG)

0DQ\ VODXJKWHU DQG SURFHVVLQJ XQLWV RSHUDWH
D TXDUWHU RI YDOXH DGGHG IRRG LQGXVWU\ LQ 5R
FRQFHQWUDWHG LQ WZR FRPSRQHQWYV RI WKH VHFWF
RQ WKHLU RZQ FRQVXPSWLRQ RU ORFDO VDOHV ODU
JURZWK IDWWHQLQJ VODXJKWHULQJ DQG SURFHVVI
XQGHU D VLQJOH FRPPHUFLDO HQWHUSULVH

G BURGXFWLRQ RI SRXOWU\ LQFOXGLQJ WKH S
WXUNH\V JXLQHD IRZOV DQG ELUGV RI WKH IDPLO\ R
was estimated at about 15% of all livestock production. This sector includes large-
scale integrated units (10 companies also supplied about 75% of the total market for
poultry) and small-scale household production (but which produce about 60% of total
poultry meat).

, Q WKH VODXJKWHULQJ RI FDWWOH LQ VSHFLDO
KHDGV LQFUHDVHG E\ LQ FRPSDULVRQ ZLWK WKt
LQFUHDVHG E\ %HHI SURGXFWLRQ LQFUHDVHG E\
7KH QXPEHU RI VKHHS DQG JRDWV VODXJKWHUHG LQ
IURP WKH SUHYLRXV \HDU ZLWK DQG PHDW SURC
LQFUHDVHG E\

1XPEHU RI SRXOWU\ VODXJKWHUHG LQ VODXJKWHUKR
DQG SRXOWU\ SURGXFWLRQ IHOO E\

7DEOH  6/$8*+7(5 &$77/( 3,*6 6+((3 $1' *2$76 ,1 6/$8*+7(5+2

E\ ,16
1XPEHU /LYH $YHUDJ

1DPH RI KHDGV ZHLIKW | ZHLJIKW &Dﬂ;ggzz*LJKW
veteLHy VODXIKWHUHG WRQV NJ
&DWWOH
6ZLQH
6KHHS
DQG RDWV
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7TDEOH %LUGYV VODXJKWHU VODXJKWHUKRXVH DV ,16

1XPEHU RlKHDG»g;Z?KMI iﬁi%ijﬁ &DUFDVV ZHLJKW
1DPH VODXJKWHUHG = 20 N J WRQV
VSHFLHV Q

SRXOWPU\ WRWDO
R1 ZKLHAK

&KLFNHQ

/D\HUV

,Q WKLV FRQWH[W ZH FDQ VD\ WKDW WKH 5RPDQLDQ
E\ LQWHUQDWLRQDO VWDQGDUGY DQG VKRXOG EH E
5RPDQLD WR WKH (XURSHDQ 8QLRQ LV PXFK VWURQJF
WR IDFH *URZWK DQG RSHUDWLQJ V\VWHPV IRU PHD
IHZ HIFHSWLRQV LQ WKH SLJ DQG WURXW ZKHUH WKF
7KLV OHDGV WR WKH GHYHORSPHQW RI ODUJH SHUL
IHHG FRQYHUVLRQ EHFDXVH LW GRHV QRW SURYLGH
GHYHORSPHQW RI UHGXFHG DYHUDJH GDLO\ JDLQV D
WKLV PHDW SURGXFWLRQ LV D E\SURGXFW VXFK DV
SULPDULO\ IRU PLON RU VKHHS

+RXVLQJ FRQGLWLRQV DUH SRRU DQG WKH LPSDFW
SHUIRUPDQFH )HHGLQJ DQLPDOV LQ VPDOO IDUPV I|
ZKLFK OHDGV WR KLJKHU LQHI¢(FLHQW FRQVXPSWLRC
KDYH FRPPHUFLDO RULHQWDWLRQ DQG VHHNLQJ W
URGXFHUV RIWHQ ODFN PDUNHW LQIRUPDWLRQ ,Q ¢
Rl FDUFDVVHV DFFRUGLQJ WR LPSHOOHG E\ SULFH

ZHLJKW RI FDUFDVVHV OXFK RI WKH TXDQWLW\ RI PH
PRYHPHQW ZKLFK FDQ LQFOXGH SXEOLF KHDOWK ULV
SURGXFHUV ,Q SDUDOOHO ZLWK WKHVH PDUNHWYV W
IDFLOLWLHV IRU PDLQWDLQLQJ TXDOLW\ HVSHFLDOO
LQ JHQHUDO UHOLHV RQ LPSRUWYV IRU DOO VRUWYV
DQG TXDQWLW\ RI PHDW HVSHFLDOO\ WR SRUN DQG
UHTXLUHPHQWY OHDGLQJ WR LQFUHDVHG LPSRUWYV [
60DXJKWHULQJ FDWWOH ZHUH SUHGRPLQDQW LQ WK

DQG 6RXWK :HVW 20WHQLD SLJV KHOG WKH OEC
DERYH 6RXWK OXQWHQLD DQG 6RXWKHDV
Rl VKHHS DQG JRDWV LQ UHJLRQV HVW 6 RXW
OXQWHQLD , Q VODXJKWHU RI ELUGV KDYF
OXQWHQLD I1RUWKHDVW &HQWUDO D
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,PSHGLPHQWY WR JURZWK RI 5RPDQLDQ H[SRUWYV |
LQGXVWU\ SRRU PDUNHW LQIUDVWUXFWXUH GHYHOR
PHHW (XURSHDQ VWDQGDUGVYV ODUNHW LQIRUPDWLRQ
DQG WR LGHQWLI\ SRVVLEOH RSSRUWXQLWLHV ,Q D
PDUNHW RSSRUWXQLWLHY DQG H[SRUW ZRXOG KHOS
NQRZ WKH PDUNHW UHTXLUHPHQWY DQG FRQVXPHU S
VODXJKWHUKRXVHV IRU VODXJKWHULQJ DQLPDOV DFF
RSSRUWXQLW\ IRU VDOHV WUDQVIRUPDWLRQ RQ H[SF
$W IDUP OHYHO RSSRUWXQLWLHV IRU LPSURYHG HIg¢
EH VRXJKW LQ HQVXULQJ D EHWWHU JHQHWLF PDWHU
KRXVLQJ FRQGLWLRQV

7KH LQWURGXFWLRQ Rl WKH FODVVL;FDWLRQ RI FD!
EDVHG RQ FDUFDVV TXDOLW)\ DQG SURGXFWLRQ TXDO
QRW FRUUHODWHG ZLWK TXDOLW\ RI FDUFDVV ,W LV
LQFUHDVLQJ WKH DYHUDJH VL]H RI IDUPV

,Q WHUPV RI SURFHVVLQJ LV QHFHVVDU\ WR LPSL
DQG RULHQWDWLRQ LQ DFFRUGDQFH ZLWK PLQLPXP
(XURSHDQ 8QLRQ )RU UHVWUXFWXULQJ DQG GHYHOR
LQYHVWPHQW GLUHFWLRQV LQ

VODXJKWHUKRXVHV

FXWWLQJ HTXLSPHQW

PRGHUQL]DWLRQ DQG UHSODFHPHQW RI UHIULJHU]
PHDW DQG PHDW SURGXFWV WR (8 QRUPV

SDFNDJLQJ ODEHOLQJ SURPRWLRQ

PRGHUQL]DWLRQ DQG UHFHSWLRQ FRQWURO DQLF

&XUUHQWO\ LQ 5RPDQLD WKHUH DUH IHZ YLDEOH
PHDW DQG LW LV QHFHVVDU\ WR KHOS WKRVH VXEVLV)
LQWR FRPPHUFLDO XQLWV 7R LPSURYH WKH ARZ RI C
ZKR DUH WKH PDMRULW\ LQ RUJDQL]JHG PDUNHWV LV
3URGXFHUV VXIIHU IURP D ODFN RI PDUNHW LQIRUPD
WUDGHG ,Q DGGLWLRQ VXUYH\V DQG DQDO\VLV RI P|
FRXOG KHOS IDUPHUV SURFHVVRUV DQG WUDGHUV
FRQVXPHU SUHIHUHQFHV ,W LV QHFHVVDU\ WR LPSU
GLUHFWLRQ LQ DFFRUGDQFH ZLWK (8 UXOHV DQG UH
5RPDQLD DQG HVSHFLDOO\ WR SURGXFH SURGXFWYV
ZRUNPDQVKLS UHTXLUHG LQFUHDVLQJO\ E\ FRQVXPH
DQG PHDW SURFHVVLQJ VPDOO VFDOH WDNLQJ SODF
K\JLHQH DQG TXDOLW\ VWDQGDUGV ORVW RI WKH D
FRPHV IURP VPDOO VFDOH EUHHGHUV ,W LV GLI¢FXO
VXEVLVWHQFH SURGXFWLRQ ZKLFK FUHDWH EDG ULV
$V D FRQFOXVLRQ DERXW WKH HI¢FLHQF\ DQG FRPSH\
EH UHDOL]HG WKDW D FRPSHWLWLYH HFRQRP\ ZLOO |
¢UVW RI DOO WKH FXUUHQW VXEVLVWHQFH SURGXFH
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,Q WKH FKDLQ RI PLON DQG GDLU\ GHULYDWLYHYV E

WKH NLQG RI VRXUFH PHDQV FRZYV PLON

RULJLQ PLON RI VKHHS JRDW EXIIDOR HWF
FDQ HQFRXQWHU GLIIHUHQW FDSLWDOL]DWLRQ QDPH"
DIWHU FRPSRVLWLRQ PLON VLWXDWLRQ WKDW F
DIWHU WKH SULPDU\ WUDQVIRUPDWLRQ SURFHVYV
SDVWHXUL]HG VWHULOL]HG FRQFHQWUDWHG DQ

E\ RULJLQ PLON FDQ EH FRZ VKHHS

LW FRPH

"HSHQ

IXOO RU P

,Q WKH UHFRYHU\ FLUFXLW LV WDNHQ PLON IURP FR

VKDUH LV FRZYV PLON

LV FRQVLGHUHG RQH RI WKH PRVW FRPSOHWH

DOVR E\ VHQVRU\ SURSHUWLHYV
IRRG PDUNHW ZKLFK LV UHFRYHUHG DV VXFK L
FRPSDUHG WR WKH SUHYL

WKH

PLON SURGXFWLRQ LQ
FROOHFWHG
WRQQHV

IURP

LQ PLON SRZGHU E\

FRPSDUHG WR

ZLWK

IDUP SURFHVVLQJ

DQG VKHHS OLON VXSSO\ D

IRRG

JRU WKLV UHDVRQ P

IDFLOLWLHV DQ¢
7KH ODUJHVW GHFUHDVH LQ SURGXFW|I
WRQQHV

WRQQHYV

&KHHVH
(Y

SURGXFHG H[FOXVLYHO\ IURP FRZfV PLON
WKH VDPH WUHQG OHOWHG FKHHVH SURGXFWLRQ IHO

E\

LQ

KDG LQ

WRQQHYV

FRPSDUHG ZLWK

SURG)
ROXWL
Rl WR'

DQG FRQVXPSWLRQ RI FUHDP SURC
I[URP WKH SUHYLRXV \HDU 6RXU PLON SURGXFW

WKH ODUJHVW LQFUI
ZDV IROORZHG E\ SURGXFWLRQ RI FRQVXPHU PLON

7DEHO  &2: 0,/. 352'8&7,21 81,76 &2//(&7(' E\ VXEVFULEHUYV
352&(66,1* $1' 08,1 GHYHORSPHQW UHJLRQV LQ v

'"HYHORSPH( ﬁ@%@%%QUU3N1QJPLON 'D@Q?QH%KLQFOXC

7RWDO FRXQWU\

1IRUWK (DV|w

BRXWK (DV|w

BRXWK OXJWHQLD

BRXWK :HVW 20WHQLD

THVW F F

TRUWK :HVW

&HQWUH

%XFKDUHVW| ,OIRY F F

,QFOXGHV VRXU FUHDP DQG PLON
F FRQ,;GHQWLDO GDWD

(3
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&21&/86,216

7KH ODUJHVW TXDQWLWLHV RI FRZTV PLON ZHUH FR¢
DQG 1RUWKHDVW '"ULQNLQJ PLON RFFXUUL
DQG 1RUWKHDVW
%XFKDUHVW ,0IRY &HQWUDO DQG 6RXWK OXQWHOQLI
I[UHVK GDLU\ SURGXFWV FUHDP DQG VRXU PLON
7KH FKHHVH ZDV PDLQO\ LQ WKH 1RUWK :HVW

,Q WKLV FRQWH[W RQ WKH PLON PDUNHW LQ 5RPEL
FKDUDFWHULVWLFV
UHTXLUHG XQLIRUP WKURXJKRXW WKH \HDU
FRQVXPSWLRQ RI PLON DQG PLON SURGXFWV FR
WKH H[LVWHQFH RI ODUJH XUEDQ FHQWHUV WKD
GLIIHUHQW OHYHO RI FRQVXPSWLRQ LQ XUEDQ D
JHQHUDOL]DWLRQ RI WKH LQGLYLGXDO SURGXFH
DWRPLFLW\ DQG WHUULWRULDO GLVSHUVLRQ RI
DQG VHDVRQDO AXFWXDWLRQV
KLJK GHJUHH RI SHULVKDEOH GDLU\ SURGXFW
WKURXJKRXW WKH FKDLQ ARZ
YHU\ ORZ UDWHV Rl PDUNHW KHOG E\ WKH YDVW
WKHUH LV LQFUHDVHG FRPSHWLWLRQ DQG GLUH
UHGXFHG ZHLJKW RI WKH TXDQWLWLHV RI UDZ |
VHFWRU
QRW XVLQJ WKH IXO0O FDSDFLW\ Rl SURFHVVLQJ
ODFN RI SURIHVVLRQDO RUJDQL]DWLRQ RI GDLU\
VXSSO\ GHPDQG LPEDODQFH LQ WKH LQWHUQDO
GDLU\ SURGXFWYV
ODFN RI RUJDQL]DWLRQ PLON URXWHV WKH SU
GLVWULEXWLRQ RI UDZ PLON GDLU\
SUDFWLFLQJ D VIVWHP RI SULFHV XQIDYRUDEOH
UHGXFHG LQYHVWPHQW IXQGY DYDLODEOH WR S
FUHGLW
ODFN RI FRKHUHQW SROLFLHV DQG JXLGDQFH DC
OLON VXSYSPRQGLWLRQHG RQ WKH WHFKQLFDO IDFV
FRZV WKHLU HI¢FLHQF\ JURZWK DQG IHHGLQJ V\VWH
IDFWRUV UHODWHG WR WKH UDWLR EHWZHHQ PLON |
VWDII ZRUNLQJ LQ PLON SURGXFWLRQ DQG RXWVLGH
SURGXFWLRQ DQG GDLU\ IDUPLQJ XQLWYV HWF 7RG
TXDOLW\ PLON VXSSO\ LV GHWHUPLQHG PDLQO\ E\ T;
TXDOLW\ DQG K\JLHQH RQ IDUPV OLON TXDOLW\ LV I
FRROLQJ IDFLOLWLHV RQ IDUPV DQG FROOHFWLRQ SR
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6R IRU LQWHJUDWLRQ LQ WKH (8 OLYHVWRFN VF

UHODWLQJ WR
LQFUHDVLQJ WKH VKDUH RI PRGHUQL]J]HG FRPPHU
VWLPXODWH DQG H[SDQG LQYHVWPHQWYV LQ IDPL
VWLPXODWH UHFRYHU\ E\ TXDOLW\ SURGXFWLRQ
EDQ WKH VDOH LQ LODSSURSULDWH SODFHYV
WKH LQWURGXFWLRQ RI WKH IDUP UHFRUGYV
LOQGLYLGXDOLVDWLRQ RI OLYHVWRFN
VWLPXODWH WKH XVH RI FDOYHV IHG PLON SRZG|
RUJDQL]H FROOHFWLRQ FHQWHUV DFFRUGLQJ WHR
HIWHQVLRQ DFWLYLW\ DUWL,{FLDO LQVHPLQDWLF
TXDQWLW\ DQG TXDOLW\ FRQWURO IRU HDFK VX
VWRUDJH

X XVH RI UHVHDUFK LQ DQLPDO KXVEDQGU\ DV DGY

PRUH HI¢FLHQW FRQVXOWLQJ

)DUPV PXVW FRPSO\ ZLWK LQWHUQDO VWDQGDUGYV F
DQLPDO ZHOIDUH

'LWK RXU DFFHVVLRQ WR WKH (8 OLYHVWRFN GHYHC(
IDFWRUV ZKRVH FRPELQHG DFWLRQ OHDGV WR WKH G
VWDQGDUGY $FKLHYLQJ WKHVH VWDQGDUGV ZLOO
GHYHORSPHQW LQ JHQHUDO DQG OLYHVWRFN LQ SDU!'

X X X X X X X X X X

5()(5(1&(6

B3UHVV 5HOHDVH QR RBURGQ@GNFWLRQ RI PHDW PL
products of industrial units in 20101 $7,21%/ ,167,787( 2) 67%7,67,&6

&UHDQJ uw ODFLXF 9 -3GeRatcHDlymorphism in cattle
improvement of Molda® (GLWXUD 3,RQ ,RQHVFX GH OD %UDG”~

&XFX *U | ODFLXF 9 ODFLXF6FRRQWHLRF UHVHDI
experimental techniques in animal husbandry ite8O0 SKD 3XEOLVKLQJ +R

(XURSHDQ &RPPLVVLRQ $JULFXOWXUH LQ WKH (XL

,QIRUPDWLRQ 'LUHFWRUDWH *HQHUDO IRU $JU
JHEUXDU\ &RXQWU\ 5HSRUW RQ 5RPDQLD %UXV\
*DYULOHVEX ' * L X U FAYri-f&dd BEddodmy ([SHUW 3XEOLV

+RXVH %XFKDUHVW
*HRUJHVFX *K &ROODEBHDWWRRNSURGXFWLRQ SUF
ofmeat. §HUHV 3XEOLVKLQJ +RXVH %XFKDUHVW
/IDLW 9LDQGH = THQS8BDRWH3/H YDFKH PRLQV GH PDW
/ID OHWWUH GH FRQOWNRQIPMWXW HCH &2€Q@HYDJH *(%
7UHDW\ RQ WKH $FFHVVLRQ RI %XOJDULD DQG 5RPDC
$XWRQRPRXV 3XEOLVKLQJ 32I¢FLDO *DJHWWH" %XFK

(3 6,
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(FRQRPLFV RI $JULFXOW
8'.

35()(5(1&(6 2) &2))(( &21680(56 21 6(5%,%$1 0$5.(7
%UDQLVODY 90DKNRY-IHIORP@UERU 3IRWUHELI

$EVWUDFW

0DQ\ FLWL]HQ VR VERHHHYQGLV S HR®WRIE GHDLO\ QXWULW
QRZDGD\V GULQNLQJ RIVREILED WXHQRPHDRE HEBBEHEG
F FR P SIOQ -0 P RV \DRIQSIVR S O H

7KH PDLQ JRDO Rl WKLV SDSHU DUH WKH IDFWRUV WK]|
FRIIHH L H WR JDLQ LQVLJKW LQ FRQVXPHUV SUHIHUHQ
SURGXFWV WKDW FRQWDLQ FRIIHH LQ WKH 5HSXEOLF RI
FRQGXFWHG PDUNHW UHVHDUFK VXUYH\ EDVHG RQ SU|
SURYLGHV FRPSDULVRQ ZLWK UHVXOWV REWDLQHG E\ VI
OHYHO RI FRQVXPHUVY DWWLWXGHV PRYH LQ ODVW IHZ \

.H\ ZRUBWUNHW UHVHDUFK FRIIHH FRQVXPSWLRQ 6F

,1752'8&7,21

‘RUOG ZLGH RYHUF WEW XQD VBL HRADHM HU WKHPRYWHU
ZLGHVSRHDG +HDOWK RPN WIKNMIMEDISH D QN DERX@OLD U
FXSV Rl FRQBHZIDWWRQV XP SWHBMPGFW RQ WKH DSSHDUDC
LGHQWXWW R B\O L IR VIVQOIOHRLRFD BBV FRXQWULHV

$FFRUGLQJ WR WKH )$2 FRIIHH LV JURZQ RQ WRWDO DU
UHDOL]HG \LHOGV RI DSSUR[LPDWHO\ NJ KD RI JUHHQ FR
LQFUHDVH RI SURGXFHG TXDQWLWLHV :LWKLQ WKH JURXS
/IDWLQ $PHULFD $IULFD DQG $VLD SULPDULO\ %UD]LO ZL
FRQFHQWUDWLRQ RI DURXQG RI ZRUOG SURGXFWLRQ V
ZLWK W DV ZHOO DV ,QGRQHVLD OH[LFR ,QGLD DQG

3bSHU LV D SDUW Rl UHVHDUFK SURMHFW ,,, 6 XVW
LQ WKH IXQFWLRQ RI VWUDWHILF JRDOV DFKLHYHPHQV
OLQLVWU\ RI (GXFDWLRQ DQG 6FLHQFH RI 5HSXEOLF RI 6

%UDQLVODY 90DKRYLUO 3K’ )XOO SURIHVVRU )DFXC
2EUDGRYLF VTXDUH 1RYL 6DG 6HUELD H PDLO Y
ODUNR -HORpPQLN 0 $ B5HVHDUFKHU DVVLVWDQW ,QVW
9ROJLQD 6WUHHW %HOJUDGH 6HUELD H PDLO PL
9HOLERU 3RWUHELUO 0 $ 5HVHDUFKHU DVVLVWDQW ,Q'
9ROJLQD VWUHHW %HOJUDGH 6HUELD ( PDLO FL

(3 6,
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*UHHQ FRIIHH LV LQ WKH ODVW WZR GHFDGHV DFFRUGL
LQ WKH WRS ZRUOGTYV DJULFXOWXUDO SURGXFWV %UD]!
UHDOL]DWLRQ RI PRUH WKDQ PLOOLDUG 86' ,W LV IROOR
RI DURXQG PLOOLDUG 86' ,W LV LQWHUHVWLQJ WKDW D
IRXU VWDWHY GR QRW KDYH WKH DUHD XQGHU WKH PHQWL
5HDVRQV IRU WKLV FDQ EH IRXQG LQ WKH IDFW WKDW WKI|
PRVW GHYHORSHG ZRUOG HFRQRPLHV ZKHUH DUH ORFDWH
VR LPSRUWHG TXDQWLWLHV RI FRIIHH EHVLGHYV PHHWLQJ W
WR UH H[SRUW RI ¢ QDO SURGXFWV WKDW FRQWDLQ FRIIHH
,WDO\ -DSDQ DQG RWKHUV

$QQXDOO\ REVHUYLQJ SHU FDSLWD WKH PRVW FRIIF

NJ 7KH\ DUH IROORZHG E\ FLWL]HQV RI PDQ\ (8 FR>

DQG -DSDQ EHVLGHV -DSDQ LV JURZLQJ FRIIHH FRQVXP
DQG PRVW H[SHQVLYH FRIIHH EOHQGYV

&RIIHW SODQ@RHWQIRAYIRP DW LF EQ GG IR BRION B R/ZRQ
WKH 5HSXE O'lRP WWW UE W ROBSIIRGRIUIMHQ EHDQW BEXERII
RUJD QL] D@IGLMWWYR Q D RSTR R MWD GFRIGHMD L Q

,Q WRDDXHP B R WDWH GF XOWRGWESD'G L\ ERRQODWH QRQ FRPS
SURGX¥WVK UBIVI Q RRUIRISIL FD O W B EDWNRDRERGEXF VB UE LD
LPSRUWHIGR| FROBB SURBQYFFRYIHIWI R YD ORHORBER Q
LW K L @ WAKKHE MPSURU W/ IH GDSIRI GHKHF RDMWHAUQE QUER D V EHH® QDN
RU JULGEADIIHLQD W BIBQER D W WEHHGRINI U LDQ@ERGI HH VX EVW LW
W KFORW@ W D L @& RRHH MADMDAUQALY RB % 9 DHVOQ@E L DS DRGED
VDPH \HWRB 6HIEBEN[SRWNEBIOLJILEOHRRDFERMEWGRIIHUHQW O
SURFHVVILQ@RWDRI YICSSXHR [L P DIWHIDLRQ 86"

$OWKRXJK WKHUH LV RSLQLRQ WKDW FLWL]JHQV RI 6HU|
SHU FDSLWD LV HVYWLPDWHG DW DERXW  NJ WKLV LV D
FRQVLGHULQJ WKDW LW ZDV DERXW  NJ GXULQJ WKH

5(6($5&+ *2$/ 0(7+2'2/2*< $1' '$7$ 6285&(6

7KH VXUYH\ ZDV FRQGXFWHG ZLWK WKH DLP RI SHUF
GHPDQG DQG FRQVXPSWLRQ RI FRIIHH LQ 6HUELD LQ RW
DERXW SUHIHUHQFHV DQG DWWLWXGHV Rl GRPHVWLF FR
LQ SDSHU ZKHUHYHU REWDLQHG UHVXOWV DOORZ L
DWWLWXGHV IURP

,Q BHUELD DUH UHJLVWHUHG OHJDO HQWLWLHV WKDW
DQG H[SRUW Rl JUHHQ FRIIHH DQG FRIIHH SURGXFWV $
DQG VWUHQJWK RI WKH FRPSDQ\fV EUDQG LPSDFW RQ G
DG %HRJUDG 6WUDXVV $GULDWLF GRR aLPDQRYFL 1HV
%HRJUDG %DPEL VXFFHVV GRR 3R]DUHYDF %RQLWR DG
RWKHUV

(3 6,
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,Q SDSHU LV DSSOLHG UHVHDUFK PHWKRG Rl VXI
TXHVWLRQQDLUH 6WXG\ ZDV FRQGXFWHG RQ VLPSOH
WHUULWRU\ RI %HOJUDGH FLW\ GXULQJ WKH SHULRG
RI H[DPLQHHY UHODWLYHO\ OLPLWHG VDPSOH JHQH!
SRLOQWLQJ RXW WKH PDLQ IDFWRUV RI FRIITHH FRQVXP

%HVLGHY LOWHUQDO GRFXPHQWDWLRQ TXHVWLRQQI
GDWD VRXUFHV SULPDULO\ VWDWLVWLFDO GDWD DQG |
DQDO\VLV RI FROOHFWHG GDWD ZDV EDVHG RQ VWDQGTC

5(68/76 $1' ',66&86,21

*UHDW SDUW RQ SRIEFQDWERRIEHQ G LV S HHADHIAE GH L O\
QXWUIDMERIQQNLQJ RI FRIVHRHF MDXU S K HERRR QIRGUHS O D FH D
F FR P SIOQ -0 P RV \DRIQSIVR S O H

&RIIHH FRQVXRSWRARMPRVXWY RIHGF8B Y XRIDIBH R G X FW V

2Q RWKHU VLGH DRUP QIRWUG DV Rl IPGIDH WK[RSHE B M D C

WDVWHR ¥ HDOKK/RQV

JUHTXHQF\ DQG BIOBERPIVRPSVWRRWYW RI H[DPLQHG FRIIHH
HOMR\GWIKQWLPHY D GIAKLOHR| WKHRFRRIRAFDVLRQDOC
SWUXFWXUH RI I[UHTXHQF\ RI FRIIHH FRQVXPSWLRQ LV DS
GRQH LQ ZKHQ PRUH WKDQ RI UHVSRQGHQWYV GHF
D GD\

$V PRVW XVXDO SODFH IRU FRIIHH GULQNLQJ H[DPLQF
RQO\ Rl WKHP FRQVXPH FRIIHH LQ UHVWDXUDQWV LW |
RI HFRQRPLF FULVLV FRIIHH FRQVXPSWLRQ LV PRYLQJ W
VHUYLFH IRU WKLV EHYHUDJH DUH QRW FKDUJHG

ORWLYH LQ FRIIHKBWUWKDMY FRQVXPHU WR EHKDYH L
D VHQVH RI VRPH QHHG E\ ZKLFK VDWLVIDFWLRQ KH Zi
FRPPXQLW\ RU HYHQ DEOH WR H[SUHVV WKH SUHVWLJH
FRPSDQ\ FDQ XQGHUVWDQG WKH PRWLYHV RI FRQVXPHL
RUJDQL]DWLRQ RI DFWLYLWLHV IRU PHHWLQJ WKHLU QHH
LWV SURGXFWV RU VHUYLFHV LQ WKH PDUNHW

$V OLNH LQ VXUYH\ PRWLI WKDW GRPLQDWHV GXL

)W LV IROORZHG E\ EUDQG DQG SULFH RI FRIIHH

DUH PRWLYDWHG DW OHDVW E\ SDFNDJLQJ RQO\

,PSRUWDQFH RI EUDQG GXULQ% WKPGFRDPH IS\ DF QD!
SURGXFW RU Q DPHUNWREHD \WH GO BG F R IERH. QRIFVQWRP H U
WKH PHVKDWAKR QVXPREAEHRRBHYYLOHIJHG LQ RWKHU ZRUG
FHUWDLQ EUDQG KH JHW\D DWN 6 RFA-CSMERYPHQW XHV E

W LV LQWHUHVWLQJ WKDW \RXQJHU H[DPLQHHV PRUH
Rl HIDPLQHHV RI DJH XS WR \HDUYV ZKDW LV MXVYV
QHHG IRU VRFLDOL]DWLRQ ZLWKLQ \RXQJHU SRSXODWLR

(3 6,
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QHH®WY SOHDVXUH FRQVXPHURDGS R RHDS\H R G @R WO W [
+HWUX O\ EMIODVYOHVD EBIDQEBIL QIS WYAN BIDHG GYHEEO XAHR DWYH
VDWLV¢HV KLV UHDO ZIHHGYV RQ PXFK EHWWHU

ORUH WRDQHVSRQGHE@®KD VLIPS RUKHEQBR RIQDPH GXULC
SXUFKDVH FRQ\D)X B UDQWRREGDRYW DV Q R MLVK K GVWIK DWF U H
H[DPLQHHV SXU FKIDEN®I \E RIFRIDWRIL QJ WKARAKRLSEHURHQW
Rl PDUNH Gvéd/@pathtUMRIZJRP D WR XV HK R O GVR ZHGAARAKHH
FDWHYRRI\DW KRXVHKR &GMIHYRWRAMKHJR U\

$OVRYHU WRH \RXQJ H[DPLH KMS VER OWHK ¥ W LE/UDREB
LQ KLJKHU GHJWHRI WKIHRRBXQWQJ WKH SXUFKDVH ZKE
\RXQJHU S RISW CPIRRIUEBREM RV HOWR & X BH U

6XEVWLWXWLRQ RLWKDIMNRBUNKHVWLRQ ZDV WHVWHG
EX\ VRPH RWKHU EUDQG LI WKH\ GR QRW ¢QG RQ VKHOI
RI H[DPLQHHV KDYH ZLOOLQJQHVV WR EX\ D SURGXFW IUR
FDQ EH D JRRG VLJQDO WR FRIIHH SURGXFHUV WR LQAXH
VWUHQJWKHQLQJ RI FXVWRPHUVY WUXVW WR WKH SURGXF

JUHTXHQF\ RI FRITHRBXYFRDVAXPEHU Rl VXUYH\HG FR(
FRIIHH IRU ZHHNO\ ZKLOH RQO\ Rl UHVSRQGHQWV ERX
DUH SDUWO\ RYHUODS ZLWK WKH UHVXOWV [URP ZKH
FRIIHH RQFH D ZHHN RU WKDW Rl WKHP EX\ WKLV LWHF

&KRLFEUDI®OCGQVHIPIRQWKH GFIRMERIQPBXNHMI QWOD LV St
QXPEHERRHH SURGEREKBRQEGYV ,Q ¢HUFSDBRAFRENWQRE
LORIIHH PG BWW V IEKILQ FRRYRYSM U H WX B BMAG B © L QIDOKV
E UD@&@W kafa D @6n kafa &RPSDWIKYI GLVSRVDEGH IHBIFRP
EUDWQHOHEWLRDYV QR WILWAKE ZRVIKORX VHK R GG LM PRRYLQJ W
DERPH QW ERQHEIZVD GHU G RANVMILG ZBRURMWH VW VVWKR W K H
FRQVXPIHVK KLQRRPHXYNB@O Y L W YWH CRHEFODHGE V

3DFNDJLQRPLIGMQREHU Rl UHVS PRYGHQBRDQDVHH SDFNV
RI JUDRKLOHDE®RGWI! H[DPLQHHV S>SIDFRNDWMIRRPSBUHG WR

VXUYWKHUH @BVHD@HG SDUWSFERBRMERQERWKH VWUXF
RFRQVXFHRAIFH D RARUGD BNDRIQQBRWKHU VLGH LILWKYV QF
LQFURQXPAEHU RI KRXVHKRREKPHPEHHWR SXUFKDRHGEYSDFND
PHP EKRXVHPREGERYW RINSHDENWRPSDUH W FE KRLHF B/ RP H
RQO\RI WZR PHPEHU KRXVHKROGYV

%\ GRPLQDWLRQ RI J SDFN FRQVXPHUV LQGLFDWH
FULVLVY DQG ULVLQJ RI JUHHQ FRIIHH SULFHV LQ WKH ZI
SDFNDJHV WKHVH DUH RIWHQ FRQVLGHUDEO\ FKHDSHU
E\ EX\LQJ RI J RU NJ SDFNDJHV WKH\ ZRXOG XQQHFH
LQ KRXVHKROG VWRFNYV
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7KH LQAXHGHVMLEDXD QIBBDFNRRBRIIHH S X $BDMIKVRRIK

R1 UHV S RPQGHIQ WW KPASEAK B J L DX D BIQW\GHMLHIRWY WKH
FKRLIGXULGQ@XWKBEWHV XQGHW BERRIE RIKLDWYSHULRDHNO\ G X
WERUHV H WRYDSVIRREX FW$DURD ZWV QKW IW-HREXQJIJHU H[DPLQHF
IRFXVHG RQ GHVIMIQRH SUFMRDNEH U FPHRREBDHINKIH VSHFL ¢ FL
RYLVEBWLIQ

5DWLQJ WKH TXDOLW\ RI WKH FRRIUHH W & DNXK K DsCHI URE LH

KDV DVVHVVHG WKH TXDOLW\ RI WKH FRIIHH DV VI

SDUW RI WKHP JDYH LW WKH KLIJKHVW PDUN H[FH
QRW JLYH WKH TXDOLW\ D SDVVLQJ PDUN &RPSDUHG
WKDW WRGD\ FRQVXPHUV JHQHUDOO\ DVVHVV WKH TX

5DWLQJ RI WKH FRIIHK BXPEHW RXESHUSRQGHQWV
PDUNHW VXSSO\ ZLWK FRIIHH DQG SURGXFWV FRQWDLQL
OHYHO

7KH LQAXHQFH RI DGYHUWLVLQ$®QHW WH \BIXQUF KDVBI RD B R
VXEV\VWHP UHSUHVHQWY D SDLG PHWKRG RI FRPSDQLH)\
ZKLFK DLPV WKH LQIRUPDWLRQ WUDQVIHU WKDW ZLOO GU
DQG VHUYLFHV RI WKH DGYHUWLVHG FRPSDQ\ ORVW H[DPL
LPSDFW RQ WKHLU FKRLFHV ZKHQ EX\LQJ FRIIHH

,PSDFW RI SURPRW Ik@Rsento\pombtidhakaetiviies) XQFWLRQLQ
Rl WRGD\TV VRFLHW\ LV EHVW GHYVFUREBe BesHi seBg R1 5
VRPHWBQGIJWR VHOO VRP H¢/Gdnfuihdd YCGRZWEO R QHRW DQ HDV\
LQ 6HUELD LQ FRRSHUDWLRQ ZLWK WKH SURGXFHUV JOD
LQ WKH UHWDLO VWRUHYV DLPLQJ WR DWWUDFW QHZ FXVV
FXVWRPHUVY VKRUWHQ WKH WLPH EHWZHHQ WZR SXUFKD
RQH SXUFKDVH 7KH SUHGRPLQDQW QXPEHU RI UHVSRQGHF
SURPRWLRQDO DFWLYLWLHV LQ WKH GRPHVWLF PDUNHW

Types of promotional activites SURYLGHG DQVZHUV VKRZ WKDW 79
LQ UHDFKHV WKH FRQVFLRXVQHVV IDVWHVW DQG O}
EX\HU 7KLV LV YDOXDEOH LQIRUPDWLRQ IRU SHh&GXFHL
modelling of consumer preferencéksv XVXDOO\ GRQH LQ WKH UHODI[LQJ L

(VWLPDWLRQ LV WKDW LQ ZRUOG SDFNDJLQJ PDUNH
ZKLOH XQWLO LW ZLOO ZRUWK XS WR ELOOLRQ 86"
UDLVHV WKH SULFH RI IRRG SURGXFWYV XS WR $V SDF
LV LPSRVLQJ VWLFN SRXFK SDFNDJLQJ SDSHU RU SRO\}
KDV JURZWK IRU DERXW

$VVXPSWLRQV DUH WKDW SURGXFHUV DIIHFWHG E\ WKH
SULFHVY LQ WKH ZRUOG PDUNHW DUH EDODQFLQJ ZLWKLQ
MXPSVY DQG VHOOLQJ RI VOLIJKWO\ ORZHU TXDOLW\ PL[W
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2Q RWKHU KDQG RQO\ Rl HIDPLQHHYVY DUH DZDUH RI SU
Strengthening the promotional activities for coffedd RVW UHVSRQGHQWYV [
SURPRWLRQDO DFWLYLWLHVY UHODWHG WR FRIIHH DUH DW
EH LQFUHDVHG 2Q RWKHU KDQG SURGXFHUV FDQ HDVLO\
WR LPSURYH WKHLU VDOHV FDQ EHFRPH FRXQWHUSURGXF
&RIITHH SUHFHUH ZLWQHVVLQJ D FRQWLQXRXV ULVH LQ
Bloomberg agencH VWLPDWHG WKDW LQ WKH ZRUOG FRIIHH PDUN
FDXVHV WR WKLV SKHQRPHQRQ FDQ EH IRXQG LQ F\FOLF
LQFUHDVLQJ RI ZRUOG GHPDQG DW DQ DQQXDO UDWH RI
ZRUOG PDUNHWYV IRU DOPRVW FRPSDUHG WR WKH SUHYI
\HDUV ZLWK H[SHUWV IRUHFDVWYV WKDW LWV XSZDUG S\
ORVW H[DPLQHHV WKLQN WKDW FRIIHH LV FXUUHQW
LQ PLQG WKDW FRIIHH LV LPSRUWHG WKH LQFUHDVH LQ
LQFUHDVH RI SULFHV RI WKHVH SURGXFWV LQ UHWDLO \
Rl WKH VLWXDWLRQ ZLWK FRQVXPHU SXUFKDVLQJ SRZH!I
DPRUWL]DWLRQ RI SUHVVXUH RQ WKH FRQVXPHU GHOD\L
ULVH LQ SULFH MXPSV RI DERYH PHQWLRQHG SURGXFW
7KH GRPLQDQW QXPEHU RI UHVSRQGHQWYV VWDWFE
LPSDFW RQ WKHLU SXUFKDVH 7KH REWDLQHG VWDQFHV
UHVHDUFK ZKHQ RQ RI HIDPLQHHV SULFH GLG QRW KI
WR QRWH WKDW ZLWK LQFUHDVH RI KRXVHKROGVY LQFRI
RQ WKH SXUFKDVH IDOOV GRZQ IURP RI UHVSRQGHQ!
PLQLPXP LQFRPH WR Rl HIDPLQHHYV LQ KRXVHKROGYV ZL
7KH GLIITHUHQFHV LQ SULFHVY EHWZHHQ EUDQGYV RI FRII
WR IRU WKH VDPH VL]H RI SDFNDJH ODQXIDFWXUHUV N
KLIJIKHU TXDOLW\ FRIIHH EOHQGY DUH PRUH H[SHQVLYH I
VXUURJDWHY EDUOH\ U\H RU ZKHDW LQ DFFRUGDQFH =

,QWHUHVWLQJ LV PDUNHWLQJ SKHQRPHQRQ RI WKH VV
QDWLRQDO FRIIHH PDUNHW VSDFH RQ WKH VKHOYHV LC
WR WKH VHOOHU $V DYHUDJH EX\HU PDGH GHFLVLRQ |
VHF XVXDOO\ LQ IURQW RI WKH VKHOI UHVHDUFKHV VK
DFKLHYHG XS WR KLJKHU VDOHV WKLV RIWHQ OHDG
SURGXFHUV DW WKH VKHOYHV LQ VWRUH )RU H[DPSOH |
DV D IRUP RI SURPRWLRQDO DFWLYLW\ KDV SURYLGHG W
VKHOYHVY WKDW DUH IDFLQJ WKH FDVK UHJLVWHUV ZKLF]
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FRQVLGHUDEO\ FKHDSHU

SBUHVHQFH RI FRPSHWLW DM KWOKAEHRPDUWKWQ KDOI F
EHOLHYHVY WKDW SUHVHQFH RI ODUJHU QXPEHU RI SURG
JURZWK RI RITHUHG FRIIHH TXDOLW\

,PSURYHPHQW RI FRI+HD ERQRE XRBIWIHRXY PD\ VHUYH SUL
DQG UHWDLO FKDLQV WR ¢W WKH EHVW SRVVLEOH ZD\ W
ZHUH LPSURYHPHQW RI TXDOLW\ EHWWHU SULFH FRQW
LPSURYHPHQW RI SDFNDJLQJ TXDOLW\ DQG GHVLJQ

7KH LPSDFW RI FRItHAHAHRRUKHDOWKUHVXOWY GHVFULE
FRITHH FRQVXPHUV DERXW WKH HIIHFWV RI FDIIHLQH RQ
LQIRUPHG DERXW SRWHQWLDO LPSDFWV RI FRIIHH VR LW
FRPPXQLFDWLRQ EHWZHHQ SURGXFHUV KHDOWKFDUH LC

&21&/86,21
&RIIHH DV JOREDO SKHQRPHQRQ WKDW JRW LQ 6HUEL
WKH EHJLQQLQJ RI VXUYH\ ZLWK PDLQ JRDO WR SHUF

DQG FRQVXPSWLRQ RI FRIIHH LQ 6HUELD 2EWDLQHG UH
SURGXFHUV LQ WKHLU DVVHVVPHQW RI FXUUHQW FRPSH
SURGXFWV RQ PDUNHW %DVHG RQ JDLQHG UHVXOWYV LW

D ORVW RI HIDPLQHHV FRQVXPH FRIIHH WLPHV D
SHUVRQV GULQN FRIIHH RFFDVLRQDOO\ $V PRVW XVXDO
UHVSRQGHQWYV 2Q WKH RWKHU KDQG LW ZDV QRWIL
FRQVXPHV FRIIHH LQ UHVWDXUDQWYV RI HIDPLQHHYV X

E ODLQ PRWLYH WKDW GRPLQDWHYV GXULQJ WKH SXUFK
DQG FRPSOHWH XQGHUVWDQGLQJ RI FRQVXPHUVTYT PR!
HDVLHU RUJDQL]DWLRQ RI DOO QHFHVVDU\ DFWLYLWLFE

F 5HVHDUFKLQJ UHVXOWYV VKRZ WKDW RlI H[DPLQHH®
GXULQJ WKH SXUFKDVH FRQVLGHULQJ LW DV D JXDUL
RI UHVSRQGHQWY DUH UHDG\ WR EX\ D SURGXFW RI R
XVXDOO\ FRQVXPH H[SUHVVLQJ WKDW ZLWKLQ WKLV V

$FFRUGLQJ WR RQH PDUNHWLQJ WKHRU\ SURGXFHU ZR
LQ VLWXDWLRQV ZKHUH WKH SULFH LV WKH RQO\ RQH G
FRPSDQ\ KDV QRW DOORZ WKDW FRQVXPHUV SHUFHLYH
JRRGV DW ZKLFK LV GLI¢FXOW WR GLIITHUHQWLDWH WKH
&RPSDQLHV DUH VWULYLQJ WR RIITHU WKH FRIIHH WKDW
EUDQG KLJK OHYHO RI UHFRIJQLWLRQ LQ WKH PDUNHW D
SURGXFW WKDW FDQ EH VROG WR WKH FXVWRPHU LV FRQ
LQ SDFNDJH ZLWK RULJLQDO SURGXFW 7KXV FRIIHH FDQ
D ZDUHKRXVH LQ %UD]LO DV D WUDGH LWHP RQ VKHOI
LQ UHVWDXUDQW DV HWUDRUGLQDU\ H[SHULHQFH FXS
H[FOXVLYH ORFDWLRQ 8VHG ORJLF ZDUQV WKDW QHLW!
SURGXFW LQ UHDFKLQJ RI KLJK SUR¢{WV EXW LW KDV WR
H[SHULHQFH
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G

VLIQL,FDQW FXVWRPHU OR\DOW\

$OPRVW KDOI RI HIDPLQHHYV SXUFKDVH FRIIHH ZF
WKLV SURGXFW HYHU\ GD\ $OWKRXJK RQ WKLV VHJIPHC(
D QXPEHU RI SURGXFHUV WZR EUDQGGtabdk&faGRPLQDW
D @Gn kafa

'RPLOQDQW QXPEHU RI UHVSRQGHQWYV FKRRVHV
LQIRUPDWLRQ SURGXFHUV FDQ DGMXVW WKHLU SUR
SDFNDJH

2Q0\ RI HIDPLQHHY SRLQWHG WKDW SDFENDJLQJ E\
RQ WKHLU FKRLFH GXULQJ WKH SXUFKDVH $OVR LW
PRUH IRFXVHG RQ GHVLJQ RI SDFNDJLQJ ZKDW LV FRQ
PDWHULDOV SURGXFHUV

60LJKWO\ PRUH WKDQ KDOI RI HIDPLQHHY HYDOXD
DV VDWLVIDFWRU\ ZKLOH RQO\ RI WKHP JDYH WK
'RPLQDQW QXPEHU RI VXUYH\HG SHUVRQV EHOLHY
E\ LWV DVVRUWPHQW LV RQ VDWLVIDFWRU\ OHYHO
ORVW RI WKH UHVSRQGHQWYV DUH DZDUH RI SURPI
OHDGV WR FRQFOXVLRQ WKDW SURGXFHUV LQ FRRSHU
FRPSRQHQW RI WKH PDUNHWLQJ PL[ RQ EHVW SRVVLEC
5HVXOWY VKRZ WKDW RQ RI HIDPLQHHV KHLJKW
WKHLU FRIIHH SXUFKDVH

ORVW RI JDLQHG UHVXOWY FRUUHVSRQG ZLWK DQVZHL
%DVHG RQ WLPH FRPSDULVRQ RI H[SUHVVHG H[DPLQH

EH FRQFOXGHG WKDW LQ PDMRULW\ RI UHVHDUFKHG VHJ
FRQVXPHUVY DWWLWXGHV

(3

/,7(5%785(

&HQWHU IRU LQIRUPDWLFV DQG H EXVLQHVV RI &
SHSXEOLF RLEWHEIQDO GRFXPHQWDWLRQ -DQXDU\

FAO Statistical Yearbook 2010) $ 2 ZZZ IDR RUJ DFFHVVHG 0D\
,9( WHOJUDWHUQDO GRFXPHQWDWLRQ TXHVWLRQQDLU

MAP — Macroeconomic analysis and prognosi¥y R O QR ,QVW
(FRQRPLF 6FLHQFHVY DQG %HOJUDGH %DQNLQJ $FDGH

O0DUNRY L tiPagkaging — one of the fastest growing industrial sector’sZ Z
SRVORYQD]HQD EL] DFFHVVHG -XO

OLQLVWU\N RI )LQDQFH RI 5HSXEOLF Rl 6HURMMHULOLQ
GRFXPHQWDWLRQ -DQXDU\ %HOJUDGH G6HUELD

.RVWLUY%MHKDYLRXUDQZFERRCRFQYD]QDQMD FRP DFFHV\

SDQWLUBV\FKRORJ\ RI DGYHUWLVLQJ +RZFZFNMBU,LWE O
FRP DFFHVVHG -XO\

6,
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SHWNRYLUO £ + VDOHV LQ YHHOWDPGH EXVLQHVYV VFKRF

FRP DFFHVVHG -XO\

90DKRYLU %arketof agro-food products —general and special pgrD F X O W\
RI $JULFXOWXUH =HPXQ 6HUELD

90DKRYLU % 3XaNDULUO $ MbdketRededhih of agro-food
products ORQRJUDSK )DFXOW\ RI $JULFXOWXUH 1RYL 6D

90DKRYLU % 3X&NDULU $ ConsLO& ptttlides od organic food
consumptionin Serbia % XOOHWLQ (FRQRPLF VFLHQFHYV VHULF
RI 3ORLHVWL 5RPDQLD

AaRPRyL & .UDOMHYLU %DODOLUO O 1RIvthodustiont 1 .1
LOQWR VFLHQWLRXOPHWKHRGULFXOWXUH 1RYL 6DG 6HU

ZZ2Z DJURSUHVYVY RUJ UV WHNVWRYL KWPO DFFHV\

ZZZ OLQN HOHDUQLQJ FRP GOPDWHULMBBL BBWHU
DFFHVVHG -XO\
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(FRQRPLFV RI $JULFXOW
8'.

7+( 0$5.(7 2) 9(*(7$%/(6 )520 520%$1,$
,RQLFD $32678 '$6&%/8
$EVWUDFW

7KH PDUNHW RI WKH 5RPDQLDQ DJULFXOWXUH S|
RFFDVLRQDO PHUFKDQWY ZKR VSHFXODWH WKH SRVV]
WKH DJULFXOWXUDO IDUPHUV RI 5SRPDQLD 7KHUH DU
DV ZHOO DV RI WKH PDUNHW DGYLFH 7KH ODFN RI
WKH DJULFXOWXUDO SURGXFWV KDUPV WKH IDUPHU?
7KH IDUPHUV QHHG SRVVLELOLWLHV RI VWRULQJ WKI
PDUNHWLQJ WKH DSSHDUDQFH RI DQ RUJDQLVP IRU \
DQG RIIHU IRU JHWWLQJ SRVVLELOLWLHYV RI FDSLWDC
UHTXHVW RI WKH PDUNHW IRU VWUXFWXULQJ WKHLU

.H\ ZRU@GMHU YHJHWDEOH UHTXHVW DJULFXOWXUDO
SK\WVLRORJLFDO FRQVXPSWLRQ RI YHIHWDEOHYV

,1752'8&7,21

$Q LPSRUWDQW PDUNHW GHWHUPLQHG IRU WK/
HQVXULQJ WKH QHFHVVDU\ IRRG RI WKH SHRSOH DW V
GHYHORSPHQW RI WKH IRRG VHFWRU )RU WKH QDWL
WR RIITHU WKH H[WHUQDO PDUNHW SURGXFWV RI PHD
SURGXFWV WR RITHU WKH LQWHUQDO PDUNHW 5RPDQ
GHYHORS WKH RITHULQJ RI ZRUN SODFHV LQ WKH UXU

7+( $1$/<6,6 2) 5(48(67 2))(5 35,&( $1' &203(7,7,21 2
7+( 9(*(7$%/( 0$5.(7 2) 520$1,$

$V UHJDUGLQJ WKH RUJDQLVDWLRQ DQG WKH IXC
RI VXFK DQ DFW PXVW WDNH LOQWR DFFRXQW WKH SUH
PDUNHW WKH HVWDEOLVKLQJ RI WKH UHODWLRQVKI
EHQH¢{FLDULHVY PHUFKDQWY VWRULQJ SHRSOH D VX

,RQLFD $32678 '$6&%/8 3K'" VWXGHQW 7KH $FDGHP\ R
% XFKDUHVW
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DQG RI WKH SURGXFWYV UHVXIRVRIGJI DUQRR/ F\GK IR DEUNRHW \
FRUUHFWO\ ZLWKRXW D FRQFHQWUDWHG RIIHU ZHO
JRRG PRPHQWYVYV IRU FDSLWDOLVDWLRQ $W SUHVHQW
LV FDSLWDOLVHG IURP WKH ¢HOG PRUH RU OHVV OH
RIWHQ XQGHU WKH OLPLW RI WKH SURGXFWLRQ FRV
SULYDWH QRZ EHFDPH SULYDWH PRQRSRO\ H[WUHP
ODFN RI SHUIRUPDQFH RU Rl WKH XUJHQW QHFHVVL\
7KH (XURSHDQ SURJUDPV IRU LQYHVWPHQWYV LQ WKL\
JURXS RI IDUPHUV ZKR FDQ DOORZ VXFK LQYHVWPHQ
WKH ELJ IDUPHUV ,Q FRQFOXVLRQ WKH PRVW HIl¢FLH
WKH PDMRULW)\ RI IDUPHUV LV WKH EXLOGLQJ RI WK
JURXSV RI SURGXFHUV RU FRRSHUDWLYHV LQ WKH D
QHHGV D JUHDW FRQWULEXWLRQ RI FR ¢QDQFLQJ IUR

7KH RIITHU RI YHIJHWDEOHYV

,Q WKH DJULFXOWXUDO SURGXFWLRQ RI 5RPDQ
EUDQFK ZLWK D JUHDW LPSRUWDQFH ZLWK PDMRU LF
HVSHFLDOO\ LQ WKH SHRSOHTV IRRG ,WV SODFH DQ
WKH LPSRUWDQFH RI YHIHWDEOHY IRU WKH KXPCL
DQ LPSRUWDQW UHTXHVW RQ WKH WRZQ PDUNHW
WKH IDYRXUDEOH FOLPDWH IRU PDQ\ VSHFLHV RI
WKH KLJK QDWXUDO ITUXLWIXOQHVYVY RI VRLOV
WKH DELOLW\ DQG WKH WUDGLWLRQV RI WKH IDU
2Q WKH PDUNHW RI YHIJIHWDEOHYV WKH RIIHU LV
WKH LQLWLDO VWRFN DQG WKH LPSRUWDWLRQ RI VXF
IRU YHIHWDEOHY GHWHUPLQHG WKH FRQWLQXHV LQ
WKH YROXPH RI SURGXFWLRQ LV YHU\ GLIITHUHQW DQ
FRQGLWLRQV DQG E\ WKH HFRQRPLFDO SRWHQWLDO [

$IWHU D JUHDW SDUW RI WKH YHIJHWDEOHYV E
ZRUN REMHFW 7KH IRUPHUV VWDWH VRFLHWLHYV EHFI
RU IRU VHOOLQJ DW ROG LURQ RI WKH DJULFXOWXUD
ROG H[SORLWDWLRQ ZzDV DVVXPHG E\ WKH SULYDWH F
RWKHUV KDYH QRW ,Q WKH ODVW SHULRG WKH PDM
FRPSODLQHG RI WKH QHJDWLYH LQAXHQFH RI WKH ZH
RI¢FLDO GDWD FRQWUDGLFW WKHVH DVVHUWLRQV 7
6WDWLVWLFVY VKRZV WKDW DW DERXW HTXDO VXUIDFH
WKDW LQ WKH SURGXFWLRQ RI YHIJHWDEOHV ZDV
ZLWK ZKHQ ZDV D SURGXFWLRQ RI WKRXVDQC

JURP WKH SRLQW RI YLHZ RI WKH DFKLHYHG SURH

X X X X X

5DKRYHDQX 7 $GULDQ DQG FR ZRUNHUYV 7KH $QDC
S5RPDQLD $UV $FDGHPLFD 3XEOLVKLQJ +RXVH %XFKDUH
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GDWD RIITHUHG E\ WKH 8QLWHG 1DWLRQV 2UJDQLVDV

FRPSDUDWLYHO\ ZLWK WKH FRXQWULHV IURRP (XURSH
WKH QLQWK IRU SRWDWR SURGXFWLRQ DIWHL
%YHODUXV 7KH IHWKHUODQGY DQG *UHDW %ULW
WKH HLIJIKWK IRU YHIJHWDEOH SURGXFWLRQ DIW
3RODQG DQG 7KH 1IHWKHUODQGYV

7TDEOH 7TKH SURGXFWLRQ RI WKH PDLQ DJULFXOWXUDO Sl

SRWDWRHYV

YHIHWDEOHYV

6RXUFH 0%$'5

$OWKRXIK WKHUH ZHUH UHSRUWHG LQFUHDVLQ
HIDPSOH IRU WRPDWRHV FXFXPEHUV DQG SHSSHU
SURGXFWLRQ RI FDUURWY DQG DW WKH KRW KRXVH'Y
ZHUH ELJJHU LQ WKHQ LQ WKH SUHYLRXV \HDU
SURGXFWLRQ WR EH VLIQL{FDQWO\ PRUH UHGXFHG
HI¢FLHQF\ JRW IRU YHIJHWDEOHY LQ WKH FRXQWULH
SURGXFWLRQ SRWHQWLDO RI RXU FRXQWU\ LV QRW W
DUH QRW DW WKH OHYHO RI WKRVH XVHG LQ WKH (XU
PHFKDQLVHG FKHPLFDOLVHG DQG LUULJDWHG 7KLV
DJULFXOWXUDO H[SORLWDWLRQV RI RXU FRXQWU\ LQ
ELJ GLVSDULWLHY EHWZHHQ WKH HI¢FLHQFLHYV JRW L
8QLRQ GLVSDULWLHV WKDW DUULYHG IRU VRPH VSH
PRGHUQ WHFKQRORJLHV XVHG LQ WKH FRPPXQLW\ F
UHGXFHG SURGXFWLRQV DUH FRPSHQVDWHG E\ WKH
ODFNLQJ FKHPLFDO VXEVWDQFHYV RU WKHLU UHGXFHC
YHIHWDEOHYV PXVW EH LQFOXGHG LQWR D PRGHUQ V\\
IRU HFRORJLFDO YHJHWDEOHV WHQGLQJ WR XVH IHL
JRRG FRQGLWLRQV WKH PDLQWDLQLQJ RI WKH WUD(
FURSV

7KH UHTXHVW IRU YHIHWDEOHYV

7KH UHTXHVW UHSUHVHQWY WKH TXDOLW\ RI SUF
SULFH LQ D SHULRG RI WLPH 7KH UHTXHVW YDULHV
FRQVXPHUYY WUDGLWLRQV DQG WKH VSHFL¢{F RI IRR
7KH OHYHO RI FRQVXPSWLRQ LQFUHDVHG FRQVWDQW

JRRG DQG $JULFXOWXUH 2UJDQL]DWLRQ RI WKH 8QLWHG
GHIDXOW DVS]|
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IROORZLQJ D VPDOO LQFUHDVLQJ LQ DUUL
,Q WKLV ZzD\ WKH SURGXFWLRQ YHJHWDEOHV RQ LQK
WKLV ZDV RI NJ LOKDELWDQW UHJLVWHULQJ
ZLWK ZKHQ LW ZDV RI NJ LOKDELWDQW 7DEOH

7TDEOH &RQVXPSWLRQ YHIJHWDEOH RQ LQKDELWDRW

<HDU

&RQVXPSWLRQ
YHJHWDEOHYV

6RXUFH 0%$'5

7KH WRWDO TXDQWLWLHYV RI YHIHWDEOHY GHGLFDW
WKH REWDLQHG SURGXFWLRQV ZKRVH OHYHO ZDV G

DQG LW zDV DQ LQFUHDVH RI WKH LQWHU
WKH LQFUHDVH RI WKH KXPDQ FRQVXPSWLRQ DQG RI
LQ DQG GRXEOHG EHFDXVH RI WKH XQIDYRXUD

7KH SULFH DQG WKH FRPSHWLWLRQ RQ WKH YHJHW

7KH SULFH Rl WKH YHJHWDEOH V SOD\V D UROH |
DQG LW LV IRUPHG IUHHO\ E\ QHJRWLDWLQJ EHWZHH
VHDVRQ LQ VXPPHU DQG LQ DXWXPQ WKH SULFH RI W
ZLWK ZLQWHU DQG VSULQJ LH QRW LQ VHDVRQ Z
Rl YHJHWDEOHV WKH SULFHV YDU\ IURP D UHJLRQ W
FRQGLWLRQV DQG WKH FXOWXUH SRVVLELOLWLHV RI

7KH IDUPHUV DUH PHQDFHG E\ WKH ELJ K\SHU P
LPSRUWDWLRQV 2Q RQH KDQG WKH JUHDW UDQJHYV
FRUUHFW SULFH DQG RQ WKH RWKHU KDQG WKH LPS
$ERXW SHU FHQW IURP WKH 5RPDQLD YHJHWDEOH
PDUNHWYV ZKLFK DUH RUJDQLVHG LQ WRZQV DQG DW
KDYH DQ LQFUHDVLQJ WHQGHQF\ HYHQ ZKHQ WKH ID
EHQH{FLDULHV GRQIW WDNH WKH JRRGV XQOHVV Wit
$XIXVW ZKHQ WKH ORFDO SURGXFWLRQ RI YHJHWDEC
UHVW Rl WKH \HDU WKH LPSRUWDWLRQV DUH WKRVH :
VXSHUPDUNHWY DQG WKH K\SHU PDUNHWV FDQYW EH
WKH\ QHHG D VDLO ZKLFK LV HQVXUHG E\ ¢UP FRQW.L
WKH HYHQWXDO ULVNV EHLQJ DEOH WR EH PLQLPL]HC
RI WKH ORFDO SURGXFHUV LQ DVVRFLDWLRQV LV YH
FRPSHWLWLRQV RI WKH FRXQWULHV RI WKH (XURSHD
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&21&/86,216

7KH VWXGLHY VKRZHG DQ LQFUHDVH RI WKH XVH
GLHW RI WKH SHRSOH +RZHYHU WKH WRWDO FRQVX|
WR WKH QXWULWLRQLVWVY DGYLFH ZLWK DOO WKHLL
VRXUFH RI YLWDPLQVY PLQHUDOV DQG D IDFWRU IRU
RI WKH IRRG 7KH VSHFLDOLVWY UHFRPPHQGHG D UD
GLYHUVH VWUXFWXUH GXULQJ DOO WKH \HDU

*LYHQ WKH UHFRPPHQGHG FRQVXPSWLRQ RI YH!
PRUH UHGXFHG WKDQ WKH QHFHVVDU\ 7KH PRVW |
DVVRFLDWHG ZLWK WKH YHIJHWDEOH FRQVXPSWLRQ I
\RXQJ SHRSOH DQG WKH SHRSOH ZLWK VPDOO LQFR
YHIHWDEOHYVY W LV HVWDEOLVKHG WKDW LW LV DQ
YHIHWDEOH FRQVXPSWLRQ LV QRW D SULRULW\ 8Ql
YHIHWDEOH RIITHU GRHVQTW LPSO\ DXWRPDWLFDOO\ [

7KH DSSHDUDQFH RI WKH ELJ VKRSV WKH FKDQ
WRZDUGV WKH VRUWHG SDFNHG DQG ODEHOOHG SU
DQG WKH IRRG FHUWDLQW)\ SULQFLSOHV FRQWLQXH W
SURGXFWLRQ DW WKH ¢UP JDWH LQ WKH IDYRXU RI
LV DOVR GLPLQLVKLQJ DV D UHVXOW RI WKH WUDGH
$ GHFLVLYH UROH KDV LQ WKLV VHQVH WKH SURGXF
LV WR FRQFHQWUDWH WKH RIITHU 7KH PRVW VXSHUP
VHOO LPSRUWHG SURGXFWV ZLWK TXLFN DFFHVV ,Q
HVWDEOLVKLQJ WKH SULFHV Rl WKH IRRG SURGXFW \
WKH ORFDO SURGXFWLRQ RI DJULFXOWXUDO SURGXF\
QDO FRQVXPHU

% ,%/,2*5%$3+<

5DKRYHDQX 7 $GULDQ D Q Ghé&MmalysR bf hhelvwedetable
+ IlUXLW ¢HOG Qv SFMIBHIFLFD 3XEOLVKLQJ +RXVH
ODQROH 9LFWRU DQG RgomaReiiMyHTUWH VHFRQG HGI
$6( SXEOLVKLQJ +RXVH %XFKDUHVW
7KH VWUDWHJ\ RI ODVWLQJ GHYHORSPHQW RI L
0$3'5 %WXFKDUHVW
7KH VWDWLVWLFDO \HDIW6 EERBN RI 5RPDQLD

5. Food and Agriculture Organization of the United NEtMWh&/S IDRVWDW
VLWH GHIDXOW DVS]
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(FRQRPLFV RI $JULFXOW
8'.

6867$,1$%/( '(9(/230(17 675$7(*,(6
*HRUJLDQ $UGHOXBYPWUDULX
$EVWUDFW

7KH FRQFHSW RI VXVWDLQDEOH GHYHORSPHQW |
PHWKRGV Rl VRFLR HFRQRPLF GHYHORSPHQW ZKRVH
EDODQFH EHWZHHQ WKHVH VRFLR HFRQRPLF V\VWHP\

7KH PRVW FRPPRQ GH¢QLWLRQ RI VXVWDLQDEOF
JLYHQ E\ WKH :RUOG &RPPLVVLRQ RQ HQYLURQPHQW
WKH UHSRUW QDPHG ®*RXU FRPPRQ )XWXUH" DOVR
s3VXVWDLQDEOH GHYHORSPHQW LV WKH GHYHORSPHQ\
ZLWKRXW FRPSURPLVLQJ WKH DELOLW\ RI IXWXUH JH

7KH IROORZLQJ SDSHU VHHNV WR DQDO\VH WKH
VWUDWHJILHY ERWK DW (XURSHDQ 8QLRQ OHYHO DQG

.H\ ZRUBXVWDLQDEOH GHYHORSPHQW VWUXFWXUDO
,QWURGXFWLRQ

6XVWDLQDEOH GHYHORSPHQW KDV EHFRPH D SF
8QLRQ VLQFH WKURXJK LWV LQFOXVLRQ LQ WKH 0
&RXQFLO LQ *RWHERUJ KDV DGRSWHG WKH 6XVWDLQD
8QLRQ WR ZKLFK ZDV DGGHG DQ H[WHUQDO GLPHQVL

(XURSHDQ 8QLRQ 6WUDWHJ\ RQ VXVWDLQDE

Q WKH (XURSHDQ &RPPLVVLRQ KDV ODXQFK
VWUDWHJ\ E\ SXEOLVKLQJ LQ )HEUXDU\ D FULWLTXH
WKH VFRUH DQG D QXPEHU RI GLUHFWLRQV IRU
XQGHUOLQHG VRPH XQVXVWDLQDEOH WUHQGV ZLWK
ZKLFK FRXOG DIIHFW WKH IXWXUH GHYHORSPHQW RI

*HRUJLDQ $UGHOHDQX 3K' &DQGLGDWH %XFKDUHVW $F
5DGX 3HWUDULX 3K' &DQGLGDWH %XFKDUHVW $FDGHP\
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FOLPDWH FKDQJHV WKUHDWV WR SXEOLF KHDOWK S|
QDWXUDO UHVRXUFHV DQG WKH HURVLRQ RI ELRGLYH

$V D UHVXOW Rl WKH LGHQWL:;FDWLRQ RI WKHVF
VWDWHY DQG JRYHUQPHQWY Rl WKH (XURSHDQ 8QLRC
WKH JXLGHOLQHV IRU VXVWDLQDEOH GHYHORSPHQW
IRU HFRQRPLF JURZWK DQG WKH FUHDWLRQ RI QHZ |
REMHFWLYH Rl VXVWDLQDEOH GHYHORSPHQW

$IWHU D ZLGH FRQVXOWDWLRQ WKH (XURSHDQ &F

D SURSRVDO IRU WKH UHYLVLRQ RI WKH VWUDW!
WKLV SURFHVV WKH (8 &RXQFLO DGRSWHG RQ -X
GHYHORSPHQW WKH VKLHOG IRU DQ H[WHQGHG (XU
FRKHUHQW VWUDWHJILF WDUJHWLQJ DQG WKH RYHUD
OLIH IRU SUHVHQW DQG IXWXUH JHQHUDWLRQV WKUR
DEOH WR PDQDJH DQG WR XVH UHVRXUFHV HIIHFWLYH
DQG VRFLDO LQQRYDWLRQ RI HFRQRP\ ZLWK D YLHZ
HQYLURQPHQW

7KH (8 VWUDWHJI\ RQ VXVWDLQDEOH GHYHORSPH:
Rl WKH 1DWLRQDO 6WUDWHJ\ RI 5RPDQLD LQ WKH ¢H
ZDQWV WR EH D FDWDO\VW IRU WKRVH ZKR SUHSDUH
SXEOLF RSLQLRQ LQ RUGHU WR FKDQJH WKH EHKDYI
URPDQLDQ VRFLHW\ DQG WR WKH DFWLYH LQYROYHPF
DQG SULYDWH FLWL]JHQV DV ZHOO DV LQ GHYHORSLC
REMHFWLYHV RI VXVWDLQDEOH GHYHORSPHQW

7KH UHVSRQVLELOLW\ IRU WKH LPSOHPHQWDWLR
WKH (XURSHDQ 8QLRQ DQG LWV OHPEHU 6WDWHV LQ)
DW WKH FRPPXQLW\ DQG QDWLRQDO OHYHO

W LV DOVR HPSKDVL]HG WKH LPSRUWDQFH RI D
VRFLDO SDUWQHUV ORFDO FRPPXQLWLHV DQG FLWL]
GHYHORSPHQW

JRU WKLV SXUSRVH NDHN\HRIEG/HIFW/ILYHHE | R X U
(QYLURQPHQWDO SURWHFWLRQ WKURXJK PHDV.
WKH QHIJDWLYH HQYLURQPHQWDO LPSDFW
(TXLW\ DQG VRFLDO FRKHVLRQ ZKLOH UHVSHFW
GLYHUVLW\ HTXDO RSSRUWXQLWLHV DQG FRPED
(FRQRPLF SURVSHULW\ E\ SURPRWLQJ NQRZOHGJ
WR HQVXUH KLJK VWDQGDUGY RI OLYLQJ DQG SO
)XO,OPHQW RI WKH LOWHUQDWLRQDO UHVSRQVL
GHPRFUDWLF LQVWLWXWLRQV LQ WKH VHUYLFH F
SULQFLSOHY DQG SUDFWLFHYVY RI VXVWDLQDEOH ¢
,Q RUGHU WR HQVXUH WKH LQWHJUDWLRQ DQG F

DQG VRFLR FXOWXUDO FRPSRQHQWY RI WKH 6XVWDLC

IROORIZUWIWILQI SULQFLSOHYV
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7KH SURPRWLRQ DQG SURWHFWLRQ RI IXQGDPHC
BROLGDULW\ ZLWKLQ DQG EHWZHHQ WKH JHQHUI
7KH FXOWLYDWLRQ RI DQ RSHQ DQG GHPRFUDWL
,QIRUPLQJ DQG HQJDJLQJ FLWL]JHQV LQ WKH GHF
&RKHUHQW SROLFLHVY DQG WKH TXDOLW\ RI *RYH
DQG JOREDO OHYHO

S5RPDQLDfYVY 1DWLRQDO 6WUDWHJ\ RQ 6XVWDL

5SRPDQLDYV 1DWLRQDO 6WUDWHJ\ RQ 6XVWDLQD
FRQVXOWDWLRQV ZLWKLQ WKH IUDPHZRUN RI WKH 1
5HIJLRQDO *URXSV 7KH 6FLHQWL:,F &RXQFLO XQGHU \
7KH GH¢QLQJ HOHPHQW RI WKH QDWLRQDO VWUD
D QHZ SKLORVRSK\ RI GHYHORSPHQW WKH RQH RI WK
GHYHORSPHQW
W ZDV VWDUWHG IURP WKH QRWH WKDW DW W
FHQWXU\ DIWHU D SURORQJHG WUDQVLWLRQ WR GHP
KDV WR UHFRYHU FRQVLGHUDEOH JDSV DKHDG RI WK
8QLRQ WRJHWKHU ZLWK NQRZOHGJH DQG LPSOHPHQ\
VXVWDLQDEOH GHYHORSPHQW LQ WKH FRQWH[W RI JC
'LWK DOO WKH SURJUHVV PDGH LQ UHFHQW \HDU\
HFRQRP\ EDVHG RQ LQWHQVLYH XVH Rl UHVRXUFHV
VHDUFK RI D XQLWDU\ YLVLRQ DQG D QDWXUDO FDSL\
EHFRPH LUUHYHUVLEOH
7KH 1DWLRQDO 6WUDWHJ\ RQ VXVWDLQDEOH Gt}
PRYLQJ ZLWKLQ D UHDVRQDEOH DQG UHDOLVWLFW WL
KLJK DGGHG YDOXH GULYHQ E\ WKH LQWHUHVW LQ
LPSURYLQJ WKH TXDOLW)\ RI OLIH RI WKH LPSURYHPH(
LQ KDUPRQ\ ZLWK WKH QDWXUDO HQYLURQPHQW
$V D JHQHUDO JXLGHOLQH WKH DFKLHYHPHQW RI WK
LQ WKH VKRUW PHGLXP DQG ORQJ WHUP
,QFRUSRUDWLQJ RUJDQLF SUDFWLFHV DQG SULQ
LQ DOO SURJUDPPHV DQG SXEOLF SROLFLHV RI 5
SHDFKLQJ WKH DYHUDJH OHYHO RI WKH (XURSHD
PDLQ LQGLFDWRUV RI VXVWDLQDEOH GHYHORSPF
7KH VLIJQL,FDQW DSSURDFK RI 5RPDQLD WR WKH
(8 PHPEHU FRXQWULHV LQ WHUPV RI VXVWDLQDE
7KH FRQIRUPDWLRQ WR WKHVH VWUDWHJLF REMHFWL"
HFRQRPLF JURZWK DQG LQ FRQVHTXHQFH D VLJQL¢F
JDSV EHWZHHQ 5RPDQLD DQG WKH RWKHU (8 OHPEHU
7KURXJK WKH VIQWKHWLF LQGLFDWRU ZKLFK PHE
*'3 SHU FDSLWD WR WKH VWDQGDUG SRZHU SXUFKLE
FRQGLWLRQV IRU *'3 SHU FDSLWD H[SUHVVHG LQ 3&6 |
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DW WKDW WLPH WR DSSURDFK Rl WKH DYHUDJH (¢
DYHUDJH HXURSHDQ OHYHO LQ WKH \HDU

7KLY HQVXUHV WKH IXO(OPHQW RI FRPPLWPHQW'
WKH (XURSHDQ 8QLRQ LQ DFFRUGDQFH ZLWK WKH 77U}
LPSOHPHQWDWLRQ RI WKH SULQFLSOHY DQG REMHFW

585%$/ (&2120< &203(7,7,9(1(66 “/2%$/ &5,6,6

6XVWDLQDEOH GHYHORSPHQW VWUDWHJ\ RI WKH (8

6XVWDLQDEOH GHYHORSPHQW LQ WKH FRQWH]

"KHQ ZH WDON DERXW WKH FRQFHSW RI

VXVW

DLQDE

UHJLRQDO GHYHORSBRRWQSBODFIHZ GHWDLOV ZLOO
UHIHU RQO\ WR WKH SURJUDPPHYVY DQG SURMHFWYV ¢(

DQG FRKHVLRQ IXQGV B6HFRQGO\

SXUVXHG RQ WZR GLVWLQFW OHYHOV

D

$W WKH OHYHO RI

WKH UHTXLUHPHQW

WKH RSHUDWLRQDO SURJUDI

$OWKRXIK WKH SULQFLSOH RI VXVWDLQDEOH GHY
WKH ZKROH GHYHORSPHQW RI WKH (8 WKHUH DUF
KDYH VWUDWHJLF D[HV WKDW WDUJHW WKH VXVW
WKH WLWOH RU RWKHU ZLWKRXW XVLQJ WKH WH

REMHFWLYHV RI VXVWDLQDEOH GHYHORSPHQW

7TDEOH

9

SUHVHQWDWLRQ RI HFRQRPLF IXQGV IRU VRFLDO

2SHUDWLRQD
SURJUDPPH

ﬁanagement Authorit

Intermediate
Authority

The allocated
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E $EVROXWHO\DOO WKH SURMHFWY (QDQFHG IURI
IRU HOLJLELOLW\ LQFOXVLRQ GXULQJ WKH OLIF
HOHPHQWY RI VXVWDLQDEOH GHYHORSPHQW 7K
WR WKH JHQHUDO SRUSRXVH EXW WKH PDQQHU
ZLWKLQ WKH SURMHFW %HORZ DUH VRPH RI Wtk
GHYHORSPHQW FRQWDLQHG LQ WKH *XLGH WR W
SURJUDPPH IRU $GPLQLVWUDWLYH &DSDFLW\ '"HY
VWDJHV RI WKH OLIH RI D SURMHFW DUH WDUJHW

SURMHFWY LQWHJUDWLQJ VXVWDLQDEOH GHYHORS

YDOXH WR ERWK SURPRWLQJ RUJDQL]DWLRQV WKDW
Rl JRRG SUDFWLFH LQ WKLY DUHD 7KH LPSRUWDQFF
GHYHORSPHQW SURMHFWY DPRQJ SROLF\ PDNHUV DC

)L /LIH FA\AFOH RI WKH SURMHFWYV LQ SKDV

Conception

Closing/Evaluation

Implementation /

Sursa: http://www.apubb.ro

$FWLYLWLHVY SURSRVHG WKURXJK WKH IXQGLQJ DS
DSSOLFDWLRQV IRU SURMHFEWYV
2SHQ E\ $0 32'&$ ZLOO DLP WKDW WKH SULQFLSOHV F
GXULQJ DOO VWDJHV RI LPSOHPHQWDWLRQ ZLOO EF
GHFRXSODWH WKH HFRQRPLF JURZWK IURP WKH QHJD
'HYHORSPHQW SURMHFWVY PXVW EH DGGUHVVHG LQ
RI VXVWDLQDEOH GHYHORSPHQW DQG HQYLURQPHQ\
GLPHQVLRQ 7KH HQYLURQPHQWDO GLPHQVLRQ UHII
SURGXFWLRQ FRQVHUYDWLRQ DQG PDQDJHPHQW R
DQG FOHDQ HQHUJ\ (FRQRPLF GLPHQVLRQ UHIHUV \
HFRQRPLF SURVSHULW\ DQG VXVWDLQDEOH WUDQYV
VRFLDO LQFOXVLRQ GHPRJUDSKLF FKDQJH DQG SXEC
‘H H{SHFW WKDW DIWHU WKH LPSOHPHQWDWLRQ RI "
DQG VRFLDO DFWLYLWLHV HIIHFWV WKDW DUH PDGF
DXGLEOH YLVLEOH
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$ PDQGDWRU\ DVSHFW LV WKH LQFOXVLRQ LQ WKH
PRGXOH FRXUVH VHPLQDU RU D &4RQIHUHQFH DLPHG
RI WKH FRQFHSW RI VXVWDLQDEOH GHYHORSPHQW

&21&/86,21

7KHUH DUH PDQ\ ZzD\V LQ ZKLFK FHUWDLQ W\SHV |
RU LPSURYH WKH HQYLURQPHQW

7KHVH LQFOXGH PHDVXUHV IRU LQFUHDVLQJ WK
HQHUJ\ PDWHULDOV LQIRUPDWLRQ WHFKQRORJLHV
D EHWWHU GHVLJQ DQG PDUNHWLQJ IRU WKH SURG’
HQYLURQPHQW IULHQGO\ DJULFXOWXUDO SUDFWLFF
WUDQVSRUW HI¢(¢FLHQF\ LPSURYHG HWF

2QH Rl WKH PDMRU FKDOOHQJHV RI VXVWDLQDE
HQFRXUDJH IULHQGO\ HFRQRPLF DFWLYLWLHV RQ WKI
WKDW LQALFWYV HQYLURQPHQWDO SURWHFWLRQ 6LC
VKDUHG EHWZHHQ GLITHUHQW XVHUV IRU déllamtideQ VLR Q
action LV QHHGHG

7KDW LV ZK\ WKH YDULRXV VWUDWHJILHYV LQ WKH
SDUWLFXODUO\ LPSRUWDQW ERWK LQ RXU FRXQWU\

5()(5(1&(6

%UDQ ) @RWIQAHD/FX 9LRUHO F&RRFRSRQMQWD HFRO
GHFL]LLORU GH GH]YROWDUH HFRQRPLFD VWXG
%UDQ )ORULQD 90DGLPLU 5RMDQVFIOHPBRWLHDG
HFRQRPLD VL PDQDJHPHQWXO PHGLXOXL
%UDQ )ORULQBHODRD HFRQRPLH PHGLX OD VvQFI
,,, OHD (G $6( %XFXUHGWL
KWWS PRGHUQL]DUH PDL JRY UR

5. ,RQ 9HUERQFXH]YROWDUHD GXUDELO % SUHPL] I
$6( %XFXUHVWL
6WUDWHJILD 1D LRQDO GH GH]YROWDUH GXUDEL
6WUDWHJILD 1D LRQDO SHQWUX 'HJYROWDUH 'XL
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(FRQRPLFV RI $JULFXOW
8'.

$*5,&8/785%/ '(&(175%$/,=%$7,21 ,1 520%$1,%
520%$1,%96 $*5,&8/785%/ 25*$1,=8$7,21 2) &+$0%(56

%RIGDQ %$=*$%
$EVWUDFW

,Q WKLV DUWLFOH DUH WKHRUHWLFDO DQG UHD
GHFHQWUDOL]DWLRQ SURFHVVY DQG WKH LPSRUWDQFH
&KDPEHU 7KH QHHG WR EH PRUH SUHVHQWY LQ DOO \
WKH DJULFXOWXUH FRQVXOWDQF\ DQG DOO WKH IDF
VWDWXV RI QDWLRQDO FRQVXOWDQF\ OHYHO LOOXV
WUHQGV RI WKHLU HYROXWLRQ )LQDOO\ PDNH VRP
$IJULFXOWXUH &KDPEHU LQ RXU FRXQWU\

. H\ZRUGWHFHQWUDOL]DWLRQ $JULFXOWXUDO &KDPEF
DJULFXOWXUH FRQVXOWDQF\ DJULFXOWXUH SRWHQW

,1752'8&7,21
'"HVFULSWLRQ RI FXUUHQW VLWXDWLRQ LQ

5SHYLHZ FRPPRQ (XURSHDQ DJUHFXIOUHYUD/QPSROLFE
PRGHUQL]DWLRQ RI SROLFLHV DQG SURFHGXUHV L
SKHDOWKFKHFN" ZKLFK DUH FXUUHQWO\ EHLQJ FRQC
WR LGHQWLI\ DQG SURPRWH ZLQ ZLQ VROXWLRQV IR
DFKLHYHPHQW RI (XURSHDQ LQWHJUDWLRQ

$W (XURSHDQ OHYHO SURPRWLQJ WKH LQWHUHVWYV
LQYROYHV RUJDQL]LQJ DQG UHSUHVHQWLQJ DQG Sl
IDUPHUV ZKRVH DFWLYLWLHV DUH LQ WKH ¢HOGV R
GHYHORSPHQW ¢VKHULHY DQG DTXDFXOWXUH IRUH\

7KLV ZRUN ZDV FR ¢QDQFHG IURP WKH (XURSHDOQ
2SHUDWLRQDO 3URJUDPPH +XPDQ 5HVRXUFHV 'HYHORS
326'58 6 A3K ' IRU D FDUHHU LQ LQWHUGLVFLS
(XURSHDQ VWDQGDUGV’

%RJIJIGDQ %$=*$% 3K' 6WXGHQW %XFKDUHVW $FDGHP\ R
SRPDQ QU %XFXUHVWL 5RPDQLD
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VSHFLDOLVW SODQW SURWHFWLRQ DQG VRLO FRQVH
BXSSRUWLQJ D &RPPRQ $JULFXOWXUDO 3ROLF\ WKD\
SHUVSHFWLYH DQG UHVRXUFHV QHHGHG WR UHGXFH
VROYH WKH VWUXFWXUDO SUREOHPV IDFLQJ 5RPDQLD
ZHDN HTXLSPHQW DQG RXWGDWHG WHFKQRORJ\ DQG
VL]HG IDUPV HWF FD QWERWO BB D®R IQUH ZHWRKERNX W HF H\
UHSUHVHQWDWLRQ RI LQVWLWXWLRQDO GHYLFH LQ D
7KHUHIRUH VKRXOG EH SURPRWHG DW (XURSHDQ O
DXWKRULWLHYV DQG WKH EHQH¢{FLDULHV 5HVSRQVLEC
DQG FRPSHWLWLYH E\ H{SORLWLQJ ORFDO DJULFXOW
EHWZHHQ SXEOLF DXWKRULWLHY DQG EHQH¢FLDULLH
UHSUHVHQWDWLRQ
,Q UHFHQW \HDUV WKH UHDOLW)\ RI DJULFXOWXUH |
WKDW FRQVLVWHG RI WKH UXUDO SRSXODWLRQ QHH
SDUWLHV SHRSOH ZLWK WKH VDPH REMHFWLYH GHP
DQG GHPRJUDSKLF SURYLGLQJ UHSUHVHQWDWLRQ D
DJULFXOWXUDO DGYLFH DQG,PSDAYWSE VIKUDYOLLAMWY RL QO
DUHDV LV LQWULQVLFDOO\ OLQNHG WR WKH UDWH RI
KDV DFFHVV DQG FRPPXQLW\ UHYLWDOL]DWLRQ

,Q DJULFXOWXUH WKH VWUDWHJ\ RI GHFHQWUDO!
QDWLRQDO QHWZRUN RI DXWRQRPRXV VWUXFWXUHV
ORFDO JHQHUDO DQG VSHFL¢F UHJLRQDO LQWHJUDW
7KXV DGPLQLVWUDWLYH GHFHQWUDOL]DWLRQ WKH
LV D FORVH SURFHVV WR WKH IDUPHUV D IRUP WKU
FRXQVHOLQJ WR ORFDO IDUPHUV

&XUUHQWO\ WKH LQVWLWXWLRQDO FRQVWUXFWLR
JLYH IDUPHUV WKH RSSRUWXQLW\ WR DFWLYHO\ SDU
DQG DJULFXOWXUDO GHYHORSPHQW SURJUDPV 1DWL
$1&$ LV WKH RQO\ LQVWLWXWLRQ WKDW VXSSRUW\
WR SRVLWLYHO\ LQAXHQFH WKH GHYHORSPHQW RI U:
DGYLVRU\ QHWZRUN KDV OLPLWHG SRZHUV DQG UHVF
EXGJHWDU\ FRQVWUDLQWY &RPSDUHG ZLWK WKH VLW
WKH QHHGV Rl EHQH¢{FLDULHV DJULFXOWXUDO FRQV)
GHYHORSPHQW SURVSHFWV DUH UHGXFHG WKURXJK
7KHUHIRUH $1&%$ KDV EHHQ WKH VXEMHFW RI WKH G}t
DGPLQLVWUDWLRQ DQG ZLOO HQVXUH LQ WKH LQLW
UHVRXUFHV PDWHULDO DQG KXPDQ $JULFXOWXUDO &
$VVRFLDWLYH IRUPV UHJDUGOHVV RI WKHLU VWDW)>
DFWLYH RQO\ LQ WKH LQWHUHVWYV RI VPDOO JURXSV
WR GHYHORS DQG LPSOHPHQW SURMHFWYV IRU WKH E
FRPPXQLW\ $ PDMRU SUREOHP IDFHG E\ PRVW IRUP\
OHYHO Rl UHSUHVHQWDWLRQ ORFDO RU QDWLRQDO
WR VXSSRUW WKHLU RZQ DVVRFLDWLRQV 7KLV VLW.
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FRQ¢{GHQFH LQ WKH SRVVLELOLW)\ RI DFKLHYLQJ SXE(
7KH DXWKRULWLHY KDYH OHYHUDJH WR HQFRXUDJH \
DVVRFLDWLRQV DQG RUJDQL]DWLRQV ,Q WKLV FRQW
HFRQRPLF LQWHUHVWY DQG WKH RUJDQL]DWLRQ EHFI

$JULFXOWXUDO &KDPEHUV DSSHDUDQFH LQ 5RPD
&RQVXOWLQJ

(VWDEOLVKPHQW RI $JULFXOWXUDO &KDPEHUV VWDN
UHSUHVHQWDWLRQ RI DbOO SHUVRQV HQJDJHG LQ DJU
IDUPHUV LQ PDNLQJ GHFLVLRQV WKDW DIIHFW WKHP
SXEOLF LQWHUHVW EDVHG RQ WHUULWRULDO UHSUHY\
'"HVLIJQHG DV DQ RUJDQL]DWLRQ RI WKH UXUDO SRS.
GLUHFWO\ LQYROYHG LQ VSHFL¢F DFWLYLWLHV RI DJ
UHDOLW\ LQ FRPPXQLWLHY LWV UROH IXQFWLRQV DC
$IJULFXOWXUH VKRXOG EH SURPRWHG DPRQJ DOO SDL
7TKXV ZLWKLQ WKH $JULFXOWXUDO &KDPEHUV 0$3'5 F
GLDORJXH DQG FRQVXOWDWLRQ ZLWK UHSUHVHQWDW
FDQ EH UHVSRQVLEOH DQG DFFRXQWDEOH IRU WKH

TXDOLW\ RI OLIH DQG DFWLYH SDUWLFLSDWLRQ LQ

DIJULFXOWXUDO SROLFLHY DW ORFDO QDWLRQDO DQ
, QD ¢UVW VWHS FUHDWLQJ &RXQW\ $JULFXOWXUDO ¢
MREV ERWK DW FRXQW\ DQG DW FRPPXQLW\ OHYHO

+RZHYHU $JULFXOWXUDO &KDPEHUV ZLOO SURYLGH \
LQ PRGHUQ SURGXFWLRQ EHFRPLQJ D SURPRWHU

FRQVWUXFWLRQ RI $JULFXOWXUDO &KDPEHUV ZLOO F
$IJULFXOWXUDO &KDPEHUV WR KROG HOHFWLRQV IRO
$W QDWLRQDO OHYHO ZLOO EH HVWDEOLVKHG DOO W
$JULFXOWXUDO &KDPEHU LQ 5RPDQLD $JULFXOWXUD
HQVXULQJ WKHLU QHWZRUN DW QDWLRQDO OHYHO W
VHUYLFHVY IRU DOO SHRSOH HQJDJHG LQ VSHFL¢F DJU
(VWDEOLVKPHQW RI $JULFXOWXUDO &KDPEHUV ZDV DV
RI DJULFXOWXUDO SROLFLHVY WKH SRVLWLYH DVVRFL
LV UHSRUWHG DQG UHSUHVHQWDWLYHV RI RWKHU (8

6RFLR HFRQRPLF LPSDFW

ODFURHFRQRPLF LPSDFW

7KH PDLQ JRDO LQ FUHDWLQJ WKHVH SXEOLF RUJDQI
LOWHUHVWY RI WKH UXUDO SRSXODWLRQ HQJDJHG LQ

ZZZ PDGU UR
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$ORQJ ZLWK HIITRUWYV WR WUDQVIRUP DJULFXOWXUH 0¢
&KDPEHUV FDQ EH DFFRXQWDEOH DQG LQYROYHG LQ
SRPDQLDQ DJULFXOWXUH

,PSDFW RQ EXVLQHVV

$JULFXOWXUDO &KDPEHUV &RXQW\ DQG 1DWLRQDO $
GHYHORS SURSRVDOV Rl WD[ UHJXODWLRQV RQ DJULF
WKH SULFLQJ PHWKRGRORJ\ WKH SURFHGXUHV IRU P
SURFHVVHG &RXQW\ $JULFXOWXUDO &KDPEHUV ZLOOC
XSRQ UHTXHVW ZLOO DGYLVH DQG ZLOO SURYLGH W
WKH FRPSOHWLRQ RI SD\PHQW DSSOLFDWLRQV DQG
(XURSHDQ IXQGV ¢(QDQFLDO VXSSRUW DQG RWKHU
WKURXJK WKH $JULFXOWXUDO &KDPEHUV &RXQW\ IDL
VXSSRUWHG LQ WKH PDQDJHPHQW RI IDUP SURGXFW
WKH HVWDEOLVKPHQW DQG FRQVROLGDWLRQ RI DVVI
PDUNHW RUJDQL]DWLRQ DLPLQJ WKHP WKH PHDVXUH

7RIJHWKHU ZLWK ORFDO DQG FRXQW\ DJULFXOWXUD
RUJDQL]DWLRQ RI ORFDO PDUNHWYV IRU GLUHFW PDUN
$OVR $JULFXOWXUDO &KDPEHUV FDQ HVWDEOLVK FF
ODZ DQG WKH VWDWXWHVY EXW WKH\ FDQ QRW FDUU\ |
7HFKQRORJLFDO IDFLOLWLHV LQ YDULRXV EUDQFKHV
$JULFXOWXUDO &KDPEHUV FDQ VWLPXODWH LQYHVW]
DQG LQQRYDWLRQ FDQ HQVXUH WKH WUDQVIHU RI PR
UHVHDUFK

SRPDQLDYV LQWHJUDWLRQ LQWR WKH (XURSHDQ 8Q
.QDQFLDO UHVRXUFHV QHHGHG WR GHYHORS DJULFX«
SDUWQHUVKLSYV H[FKDQJH LQIRUPDWLRQ DQG H[SHU
DQG &KDPEHU RI $JULFXOWXUH 1DWLRQDO $JULFXOW
ZLWK FRXQWHUSDUWY LQ WKH (XURSHDQ VSDFH LQ
FRQVLVWHQF\ DW &RPPXQLW\ OHYHO WKH SURFHGX!
5RPDQLDQ SURGXFWYV DQG VHUYLFHV LQGXVWU\ LQ W

6RFLDO LPSDFW

7KH WDUJHW JURXSV FRQVLGHUHG DUH WKH SHRSOH
DIJULFXOWXUH DQG IRRG SURGXFWLRQ UXUDO GHYHORS
UHFODPDWLRQ VSHFLDOL]J]HG UHVHDUFK SODQW SURWE

&RXQW\ $JULFXOWXUDO &KDPEHUV ZLOO PDNH SURSR
DFWV RQ WKH WUDLQLQJ RI IDUPHUV DQG DJUR WRXU

7KXV WKH\ ZLOO GUDZ XS DQQXDO SODQV IRU WUDL
EDVHG RQ UHTXHVWYV DQG IRUHFDVWYVY IRU UXUDO C
FRXUVHV WR IDUPHUV WKURXJK RSHUDWLRQDO RU
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WUDLQLQJ SURYLGHUY 7KH FROODERUDWLRQ ZLWK F
IRUHVWU\ DQG PXOWL DQQXDO SODQV ZLOO OHDG W
VSHFLDOL]HG HGXFDWLRQ VWUXFWXUH RI ODERU GHF
RI MREV JURZWK DQG LQFUHDVHG FRPSHWLWLYHQHV\

2Q WKH RWKHU KDQG WRXULVP GHYHORSPHQW ZLOO
VXVWDLQDEOH HPSOR\PHQW LQ WKH ODERU PDUNHW

$IJULFXOWXUDO &KDPEHUV &RXQW\ IDUPHU FHUWL¢{HV

&KDPEHUV &RXQW\ DQG WKH 1DWLRQDO $JULFXOWXU
DQG SURPRWH VSHFL{F LQWHUHVWY DQG ORFDO SUR

UXUDO SRSXODWLRQ DQG ZLOO UHVROYH FRQALFW
VHW WKH IUDPHZRUN IRU GLVFXVVLRQ EHWZHHQ DOC
SURYLGH D SXEOLF JXDUDQWHH RI UHVSHFWLQJ DQG
HQVXULQJ WKHLU FRKHVLRQ

(QYLURQPHQWDO LPSDFW

&KDPEHUV &RXQW\ DQG WKH 1DWLRQDO $JULFXOWXU
DGYLVRU\ RSLQLRQV RQ LVVXHV UHODWHG WR ODQG
DJULFXOWXUDO SUDFWLFHV DQG DQLPDO ZHOIDUH UX
RU XQGHUO\LQJ QRUPDWLYH DFWV RQ JRRG DJULFXO
SODQW YDULHWLHY DQG DQLPDO EUHHGV

$OVR WKHUH ZLOO EH HQVXUHG SUHVHQWDWLRQ DQC
QRUPV DQG QDWLRQDO DJULFXOWXUDO DQG IRRG
SURWHFWLRQ GLVHDVH FRQWURO LQ SODQWYV DQG D
UHODWHG WR ZRUN RQ IDUPV 7KURXJK WKH $JULFXO
QHFHVVDU\ LQVWLWXWLRQDO IUDPHZRUN IRU SURPR\
WKH SURGXFWLYH SRWHQWLDO RI DJULFXOWXUDO D¢
FRQVHUYDWLRQ DQG HQYLURQPHQWDO SURWHFWLRQ

&21&/86,216 $1' 352326%$/6

&XUUHQWO\ WKH IRRG REXKWGW WUDWQMPHU PDUN
PDUNHW IRU WHFKQRORJ\ WUDQVIHU DQG LQQRYDWL
EHWZHHQ SURGXFHUV DQG FRQVXPHUV DUH YHFWRU
WHFKQRORJLHVY FRQVXOWLQJ DJHQFLHV DJULFXOW
7KH SURFHVV Rl WHFKQRORJ\ WUDQVIHU DQG LQQR)
EHQH¢FLDULHV QDWXUDO RU OHJDO SHUVRQV HQJD.
LQGXVWULDO V\VWHP DQG WKH WUDGLWLRQDO V\VWH

9 ODQROH 1 ,VWXGRU % %D]JD JRRG 6DIHW\ LQ 5RP
S3UHVHQW ,VVXHV RI *OREDO (FRQRP\~ WK (GLWLRQ $:
2YLGLXV 8QLYHUVLW\
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7KH VKRUWFRPLQJV RI WKLV V\VWHP DUH UHC
FROODERUDWLRQ EHWZHHQ DFWRUV LQYROYHG LQ W
ZD\V Rl GLVVHPLQDWLQJ LQIRUPDWLRQ WR DOO EHQH

7KH (XURSHDQ PRGHO RI WKH WUDQVIHU RI WHFK
WKH 5RPDQLDQ RQH LQ WHUPV RI WKH LPSRUWDQW
SURGXFHUV DQG FRQVXPHUV RI LQIRUPDWLRQ ERW}
SDUWLFXODU WKRVH RI UXUDO GHYHORSPHQW LV WKE
WKH UHVXOWV Rl UHVHDUFK LQIRUPDWLRQ SURYLGH
LQIRUPDWLRQ RI LQWHUHVW IXQGLQJ RSSRUWXQLWL
QHHGV RI IDUPHUV DQG UXUDO HQWUHSUHQHXUV 3

8QLYHUVLWLHY SXEOLF UHVHDUFK DQG GHYHORS
LQ WKH (8 SOD\ D FOHDU UROH LQ WKH NQRZOHGJH
DQG SXEOLF UHVHDUFK LQVWLWXWHY DQG GHYHORSF
DFWRUV DQG WKHLU LQFUHDVHG FDSDFLW\ RI FRRSF
ZKLFK WKH 5RPDQLDQ XQLYHUVLWLHV DLP

,Q 5RPDQLD WKH )DFWLYLW\ RI DJULFXOWXUDO F
IDFWRU IRU WKH GHYHORSPHQW GLYHUVL¢{FDWLRQ D
DQG WR VWLPXODWH WKH WUDQVIRUPDWLRQ RI VXEV
IDUPV 7KHUHIRUH FRQVXOWLQJ DFWLYLW\ VKRXOG IF
RIIHU TXDOL¢{HG DGYLFH IDUPHUV SUREOHPV LQ PDQ
LQGXVWU\

,Q DGGLWLRQ WR VWLPXODWLQJ WKH LQLWLDWLY
DJULFXOWXUH DJULFXOWXUDO DGYLVRU\ ZRUN IRU W
RI NQRZOHGJH LQ IRRG VI\VWHP HVVHQWLDO WR WKH
SDUWLFXODUO\ IDUPV WKDW ZDQW WR GHYHORS DQG
IDFLQJ

7KH ODUJH QXPEHU RI VXEVLVWHQFH RU VHPL VXI
VPDOO QXPEHU RI XQLWV ZLWK OHJDO SHUVRQDOLW
5RPDQLDYV DJUL IRRG V\VWHP UHSUHVHQWLQJ D PD
XSJUDGLQJ 6PDOO FRQVXPHUV UHSUHVHQWHG E\ V
DQG WKH DYDLODEOH IXQGV GR QRW KDYH WRR PD
WHFKQRORJLHV WKDW FDQ OHDG WRR VRRQ WR WXUQ

,Q WKLV UHJDUG ZH SURSRVH WKDW SXEOLF UHV
LQYROYHG LQ PDQDJLQJ WKH WUDQVIHU RI NQRZOHG
JHQHUDWLRQ RI VRFLR HFRQRPLF EHQH/;WV DQG WR |

$QRWKHU SURSRVDO ZRXOG EH WR VWUHQJWKHQ
ZLWK UHVHDUFK FHQWHUV WR RSWLPL]H WKH WUDQV|
SUDFWLFHVY DQG FRRSHUDWLRQ WR SURPRWH LQQR"
LQQRYDWLYH EXVLQHVVHV DQG WR VXSSRUW LQQRYD

, EHOLHYH WKDW DJULFXOWXUH IRRG VDIHW\ DQ¢
IXQGDPHQWDO UHVHDUFK ZLWK JUHDW SRWHQWLDO D¢
DQG LPSOHPHQWLQJ LQQRYDWLYH WHFKQRORJLHV ZLO
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*LYHQ WKH DERYH DQG WKH SRWHQWLDO ZH FDQ

EH WKH FRPSHWLWLYH PDUNHW IRRG FRPSDQLHV PX
QDWLRQDO IRRG LQ RUGHU WR PHHW (XURSHDQ UHT
JURP WKLV ZRUN UHFRQWXYO NG\ WAKI H U DREIWN @ R

LV DEVROXWHO\ QHFHVVDU\ ERWK DW XUEDQ DQG U
WHFKQRORJLHV LV OHDGLQJ WR LPSURYHG ZRUNLQJ
EXVLQHVVHV EXW DOVR LQFUHDVHG SUR¢WDELOLW\

5()(5(1&(6

%DQX & %DUDVFX ( 6WRLFD $O 1LFRODX $
uL VLIXUDQW DOLPHQWDU (GLWXUD $6%% %XF

6W QFLXF 1 5RWDUX * ODQDIJHPHQWXO V
(G $FDGHPLFD *DOD L
9 0%$12/( %YRJIGDQ %$=* 8 7KH LPSDFW RI

DIJULFXOWXUH DQG IRRG VHEXULW\" &RQIHULQ L
HFRQRPLHL DJURDOLPHQWDUH VL UXUDOH vQ FR
,6%1

+/3( 3ULFH YRODWLOLW\ DQG IRRG VHFXULW\ D
([SHUWV RQ )RRG 6HFXULW\ DQG 1XWULWLRQ 5F

/XQLQJ 3 'HYOLHJHUH ) 9HUKH 5 6DIHW
'DJHQLQJHQ $FDG 3XEO +ROODQG

9 ODQROH 1 ,VWXGRU % %D]JD JRRG 6D
, QWHUQDWLRQDO &RQIHUHQFH 33UHVHQW ,VVXH
$35,/ WK WK &RQVWDQWD 2YLGLXV 8QLYH

1LFXOL 3 6LJLUDQ D DOLPHQWDU dL EL
%XFXUHUOWL

&OLPDWH FKDQJH HQHUJ\ DQG IRRG )RRG DQG
8QLWHG 1DWLRQV )$2 5RPH

6SHFLDO 3URJUDP IRU )RRG 6HFXULW\ )$2

7KH LPSRUWDQFH RI IRRG TXDOLW\ DQG IRRG VI
)$2 5RPH

'RUOG 6XPPLW RQ )RRG 6HFXULW\ 5HVROXWLRGQC
I1RYHPEHU

7KH 6 WDWH RI )RRG DQG $JULFXOWXUH L
Z7ZZ PDGU UR

Z7ZZ I DRVWDW IDR

Z7Z7Z IDR RUJ
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(FRQRPLFV RI $JULFXOW
8'.

,$*126,6 2) 9,7,&8/785( 327(17,%/ ,1 520%1,%

RERF 'D@DUX *HRUJLDQD 5DOXFD

$%675%$&7

7KLY UHVHDUFK LQYHVWLJDWHY S5RPDQLDQ YLWL
VWDWLVWLFDO GDWD ZHUH DQDO\]|HG UHODWHG WHEF
SURGXFWLRQ SHU KHFWDUH RI WKH SRPDQLDQ DQG
DPRQJ WKH FRXQWULHY ZLWK D PLOOHQDU\ WUDGLWL
RXU FRXQWU\ DUH IDYRUDEOH IRU JURZWK DQG IUXLYV

.H\ :RUGVHOG ZLQH JUDSH ZLQH VHFWRU

,1752'8&7,21

JRU 5RPDQLD (8 DFFHVVLRQ ZzDV D PDMRU FKDOOHQ
ZLQH VHFWRU ZKLFK ZDV IRUFHG WR DGDSW WR WKH
PDUNHW LQ WKH ZRUOG RI ZLQH SURGXFWV 7KH VWUL
XQSUHFHGHQWHG G\QDPLVP WR WKH (XURSHDQ ZLQH
DQG RITHUHG D YHU\ ULJRURXV TXDOLW\ SURPRWLRQ
WKH EHQH{;WYVY DUH DYDLODEOH WR 5RPDQLD PDOQLIF
IRUFH ZHUH TXLFNO\ GLVPDQWOHG RQFH 5RPDQLD H(
WKH (XURSHDQ VLQJOH PDUNHW ZKLFK UXQV DQ LQW

'"HVSLWH H[LVWLQJ GLI¢FXOWLHY 5RPDQLDQ ZLQH
DSSURSULDWH VWUXFWXUHV RI WKH (8 DFW DV D SR
5RPDQLDQ ZLQH LQGXVWU\ SOXV RWKHU HFRQRPLF [
OHJLVODWLYH DQG LQVWLWXWLRQDO ZKLFK KDYH D
WKH IXQFWLRQDOOLW\ RI WKH ZLQH PDUNHW

$OVR WKH 5RPDQLDQ ZLQH VHFWRU PXVW IDFH VW
IRU WKLY SURGXFW HVSHFLDOO\ EHHU DQG VSLULW!'

%RERF 'DQ 3K ' )XOO SURIHVVRU $FDGHP\ Rl (FRQRPI
(QYLURQPHQWDO (FRQRPLFV ERERFGDQ#JPDLO FRP

/IDGDUX *HRUJLDQD 5DOXFD 3K ' 6WXGHQW $FDGHP\
$JULIRRG DQG (QYLURQPHQWDO (FRQRPLFV UDOXFDODG
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ZLWK LPSRUWDQW GRPHVWLF FDSLWDO LQYHVWPHQ
HISDQGHG WKH PDUNHW LQFOXGLQJ ZLQH VHFWRU
B8QGRXEWHGO\ 5RPDQLD KDV IDYRUDEOH FRQGLWLR
KROGLQJ DQ LPSRUWDQW YLQH\DUG KHULWDJH FRQV
JUDIWHG RQ WKHLU RZQ URRWYV DQG GLUHFW SURGXFL
LQ WKH ZLQH VHFWRU SOXV D VWURQJ FRIJIQLWLYH K
WR WKH FXOWXUH RI WKH YLQH DQG WKH DUW RI ZLQ

5(68/76 $1' ',6&866,21

,Q WKH FRQWH[W RI WKLV EULHI DQDO\VLV RQ W}
DZLQH PDUNHW IDFHV H[SDQVLRQ DQG GLYHUVL¢{(FDW
*UDSH SURGXFWLRQ FRQWLQXHVY WR JURZ HYHU ODU.
PDUNHW VHFWRU VHH WKH 7DEOH

7TDEOH *UDSH SURGXFWLRQ WKRXVDQG WRQQHV DQG DY
LQ WKH SHULRG

6SHFL¢;FDWLRQ

*UDSHV SURGXFWLRQ RI
ZKLFK
x JUDIWHG YLQH\PUG
x K\EULG YL|QH\DUG

$YHUDJH RI{JUDSHYV
SURGXFWLR(Q RI ZKLFK

x JUDIWHG YLQH\pUG
x K\EULG YLQH\DUG

Source: DXWKRU DGDSWDWLRQ IURP ,166( DYDLODEOH DW Z

*UDSH SURGXFWLRQ IDFHG DQ H[WUHPHO\ AXFW]
SHDN LQ IROORZHG E\ D VKDUS GHFOLQH FDXVHG
LQ UHFHQW \HDUV 'HVSLWH WKH IDYRUDEOH FRQGL)\
YLQH WKH DYHUDJH SURGXFWLRQ SHU KHFWDUH LV
RWKHU (8 FRXQWULHV D VLWXDWLRQ ZKLFK OHDGV W
G\WIXQFWLRQ LQ PDMRU ZLQH EXVLQHVV PDQDJHPHQ)\
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7TDEOH $YHUDJH JUDSH SURGXFWLRQ WRQQHV KD LQ W

$QLL
1U FUW DUD | | | |
$YHUDJH JUDSH SURGXFWLRQ

$XVWULD

%HOJLXP

'"HQPDUN

J)LQODQG

5 YUDQFH

*HUPDQ\

*UHHFH

JUHODQG

, WD O\

IX[HPERXUY

8QLWHG .LQJGRP

IHWKHUOD|IQGV

SRUWXJIDO

6SDLQ

6ZHGHQ

8( 7RWDO

&]HFK 5HSXEOLH

&\SUXV

(VWRQLD

IDWYLD

/ILWKXDQLQ

ODOWD

3RODQG

60ORYDNLD

60RYHQLD

+XQJDU\

8( 7RWDO

%XOJDULD

5RPDQLD

8(_ 7RWDO

(Source: DXWKRU DGDSWDWLRQ IURP )$2

(3 6,



$*52 )22' $1' 585%/ (&2120< &203(7,7,9(1(66 ,1 7(506 2) */2%$/ &5,6,6

,Q WHUPV RI SURSHUW\ UHJLPH RI ZLQH JUDSH SURG
SULYDWH RZQHG VHFWRU LQ WKH UHIHUHQFH SHULRC
LQ $QRWKHU LVVXH ZKLFK DULVHV IURP WKH FRUI
VXUIDFH UHIHUV WR LWV UHGXFWLRQ VLQFH VR L
7TKHUHIRUH RQH FDQ REVHUYH D GHFUHDVH LQ C
EHDULQJ DQG WKH EHDULQJ ZLWK K\EULG YLQHYV

7TDEOHKH DUHD RFFXSLHG E\ YLQH LQ 5RPDQLD LQ WKH SHI

<($56 - r [ 1 [ [T [ |

'LQH\DUG VXUIDFH WKRXVDQG RI KHFWDUV

TRWDO

X RXW RI ZKLFK
PDMRU SULYOW SURSHUW\

*UDIWHG YLQH\DUG VXUIDFH WKRXVDQG RI KHFWDUV

7TRWDO

X RXW RI ZKLFK
PDMRU SULYDOW SURSHUW\

+\EULG YLQH\DUG VXUIDFH WKRXVDQG RI KHFWDUV

TRWDO

X RXW RI ZKLFK
PDMRU SULYOW SURSHUW\

Source: DXWKRU DGDSWDWLRQ IZRE |LITOWYPHPBFDM\OHE R D W

*UDSKLFDO UHSUHVHQWDWLRQ RI WKH VWUXFW X/
LQ WKH ¢JXUH EHORZ

JLIXUH 6WUXFWXUH RI DUHD RFFXSLHG E\ YLQH LQ 5RI

300.0

250.0

200.0 O Area occupied by vine
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, I ZH DQDO\]H WKH G\QDPLFV RI JUDIWHG DUHD
DQRG EHDULQJ ZLWK K\EULG YLQHV ZH VHH DQ LQFU
RZQHUVKLS

J)LIXUH $UHD VKDUHVY HYROXWLRQ RI PDMRU SULYDW SU
SHULRG

120.00

100.00 ——— S — —

60.00

40.00

20.00

0.00
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—e— Area shares ewolution of major privat properties of vineyards
—=— Area shares ewolution of major privat properties of grafted vineyards
Area shares ewolution of major privat properties of hybrid vineyards

(Source: DXWKRU DGDSWDWLRQ IURP ,166(

C21&/86,21

SRPDQLDQ ZLQH SRWHQWLDO UHJLVWHUV VWUXF
GHYHORSPHQW 7KH GLYLVLQJ RI SURSHUW\ WKH GLY\
GHOD\ RI SULYDWL]DWLRQ GH FDSLWDOL]DWLRQ RI F
DIHZ RIl WKH IDFWRUV WKDW DIIHFW WKH ZLQH VHFW
KDQG WKH WUHQG RI JOREDOL]DWLRQ RI ZRUOG HFR
WR WUDGH EHWZHHQ VWDWHY ZLQH PDUNHW LQ 5RPD
FRPSHWLWLRQ LQ D PDUNHW WKDW WHQGV WR UHVWI
GLYHUVL¢{(FDWLRQ

5()(5(1&(6

ODQROH 9LOLHUH DJURPSILPHEDAUBKHQJ +RXVH %X
ODQROH Agromarketng 6HFRQG HGLWLRQ $6( 3XEOLVK
%XFKDUHVW

7XUHN $$QDOL]D ¢OLHUHL VHFWRUX®X\ YAMAR QH
3XEOLVKLQJ +RXVH %XFKDUHVW

LIJX * B5XVHVFX 0 & &D Q GRessargh on Riarkéting
FRPPXQLFDWLRQ WKURXJK )B/KU V:0 BGPS R VE XV LIRGM
,QWHUQDWLRQDO &RQIHUHQFH RQ &RPPHUFH A)DFL
([FHOOHQFH LQ %XVLQHVV DQG &RPPRGLW\ 6FLHQF
&RPHUFH + WK Rl 6HSWHPEHU

ZZZ HXURVWDW HX DFFHVHG RQ

ZZZ IDRVWDW IDR RUJ DFFHVVHG RQ
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(FRQRPLFV RI $JULFXOW
8'.

585%/ /$%25 $1' 585%/ (&2120<
&DWDOLQ *KHRUJKH %2/2*$
$EVWUDFW

7KH GHYHORSPHQW RI DJULFXOWXUH UHTXLUHYV
DQG LQ DGGLWLRQ WR PDWHULDO FDSLWDO E\ SURY
LQ UXUDI&KH SWBI¥* DULRXV VLWXDWLRQ SUHYDLOLQJ LG
SRPDQLDQ ZRXOG MXVWLI\ JUDQWLQJ RI VRPH SULRI
ZRUVHQLQJ HVSHFLDOO\ LQ WKH IXWXUH

,Q DQ HFRQRP\ OLNH 5RPDQLD ZKHUH DJULFXO)
DQQXDO AXFWXDWLRQV ZLWKRXW DQ DVFHQGLQJ WU
VXUSOXV RI ODERU IRRG DQG FDSDFLW\ RI VDYLQ
DJULFXOWXUDO SROLF\ IRU WKHLU PRELOL]DWLRQ |
UHVRXUFHV WRQKH 8 UREQAROWXUDO SURGXFWLRQ
LQYHVWPHQW DQG WHFKQLFDO SURJUHVV LW ZLOO
UHVRXUFHV SURGXFWLRQ DQG WUDQVIHU RI LQFRPH

.H\ ZRUGWDERU DJULFXOWXUDO SURGXFWLRQ UXUDO

(PSOR\PHQW VLWXDWLRQ LQ UXUDO DUH

6WHDG\ HPSOR\PHQW LV DQ DFXWH SUREOHP RI
WKH SRVVLELOLW\ RI LQFUHDVLQJ ODERU SURGXFWL
LQFUHDVLQJ UHYHQXHYV
6XUSOXV DIJULFXOWXUDO ODERU LV PDQLIHVWHG
FKDUDFWHULVWLFV RI WKLV VLWXDWLRQ
X SHRSOH ZRUN IHZHU KRXUV WKDQ WKH\ ZRXOG
DYHUDJH LQFRPH
X WKHUH LV QR QHHG WR UHFUXLW ODERU IURP DJ
Xx SULYDWH PDUJLQDO SURGXFWLYLW\ RI DJULFXO\
YDOXH
Xx SULYDWH PDUJLQDO SURGXFWLYLW\ RI ZRUNLQJ

&DWDOLQ *KHRUJKH %2/2*$ 3K' &DQGLGDWH %XFKDUH
)DFXOW\ RI $JUL )RRG DQG (QYLURQPHQWDO (FRQRPLFV
5RPDQLD
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DYHUDJH KRXUO\ LQFRPH RI ODERU LQ RWKHU EL
Xx DIJULFXOWXUDO VHFWRU PD\ KDYH OHIW WKH ODE
WR UHGXFH HWF
ORELOL]LQJ WKH ZRUNIRUFH FRPSOHWHO\ XQXVF
GHPDQG IRU ODERU LV LQ DJULFXOWXUH RU LQ RWKFE
RQH DVSHFW LV OLPLWHG ZKLOH WKH H[SHFWHG FK
PHFKDQL]DWLRQ ZKLFK LQFUHDVHV ODERU SURGXFW
7TKHRU\ ZURQJO\ DVVXPHV WKDW WHFKQLFDO SURJUH\
LQ D PRUH DGYDQFHG VWDJH RI GHYHORSPHQW EHFELC
ODERU SURGXFWLYLW\ JURZWK FRXOG RFFXU DQG U
HFRQRP\ LV RSHQ LH DGPLW D UHODWLYHO\ OLEHUDC
IRRG H[SRUW SRWHQWLDO WKDW FDQ HIIHFWLYHO\ FI
WKH GRPHVWLF FRQVXPSWLRQ RI DJULFXOWXUDO SU
FDUULHG RXW HIITHFWLYHO\
W LV REYLRXV WKDW WKH DEVROXWH QXPEHU RI
PLOOLRQ FDQ QRW EH UHGXFHG XQWLO WKH JURZ
JURZWK UDWH ZLOO QRW H[FHHG WKH WRWDO ZRUNLC
WKH JURZWK UDWH RI DJULFXOWXUDO ODERU LV ]JHU
RI HFRQRPLF GHYHORSPHQW O5HDFKLQJ WKLV WKUHYV
DIJULFXOWXUH EHFRPHY OHVV VWUHVVIXO DQG RXW R
7UDQVIHU RI UXUDO ODERU LV HFRQRPLFDOO\ UI
DGHTXDWH VXSSO\ RI IRRG SURYLGHG )RU H[DPSOH
LOQFUHDVH DJULFXOWXUDO SURGXFWLRQ DQG DJUL
HIRGXV LV HFRQRPLFDOO\ MXVWL¢{HG DQG HYHQ QHF}
,Q S5RPDQLD RI WKH SRSXODWLRQ OLYHV LQ
PLOOLRQ VRXOV RI ZKLFK PLOOLRQ DUH DFWLYH
(XURSHDQ SHUVSHFWLYH VKRZV WKH LPSRUWDQFH R
DQG LQFRPH VWUXFWXUH LQ UXUDO DUHDYV
(PSOR\PHQW VWUXFWXUH RI UXUDO ZRUNLQJ SRS
EDVHG RQ TXDUWHUO\ VXUYH\V FRQGXFWHG RQ D QI

JURP WKHVH GDWD VKRZ WKDW RI WKH SRSXODWL
FRXQWU\ 5XUDO SRSXODWLRQ LV RI WKH WRWDO
LV RFFXSLHG RI WKRVH HPSOR\HG )RU WKHVH V

YLOODJH OLHV DQ LPSRUWDQW IXQFWLRQ RI HPSOR!
UXUDO SRSXODWLRQ LV DJHG EHWZHHQ DQG \HD
DUH DERYH DYHUDJH WKURXJKRXW WKH FRXQWU\ ,Q
HPSOR\PHQW UDWH LV PXFK KLIJKHU WKDQ LQ WKH LQ
EUDQFK RI WKH QDWLRQDO HFRQRP\ ZRUNIRUFH ,Q U
WKH FRXQWU\ EXW KHUH LV FKDUDFWHULVWLF RI \RX
, Q WKH DFWLYH UXUDO SRSXODWLRQ ZHUH
HQWUHSUHQHXUYV QDPHO\ DJULFXOWXUH IDPL
HPSOR\HUV 6KRZ WKDW DOUHDG\ RYHU RQH WKLUG [
PRVWO\ RXWVLGH DJULFXOWXUH
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7KH HPSOR\PHQW VWUXFWXUH LQ DJULFXOWXUH
LOQGLYLGXDOV IDPLO\ ODERU DQG RQO\ DUH F
LQ DVVRFLDWLRQV

'LVWULEXWLRQ EUDQFK RI DFWLYH UXUDO SRS

DJULFXOWXUH LQ PDOXIDFWXULQJ DQG LQ WU
DOPRVW RI DFWLYH UXUDO SRSXODWLRQ 7KH YD\
UXUDO WUDGH DQG PDQXIDFWXULQJ

BULYDWH HQWUHSUHQHXUV JURXS DUH LQGLYL(
SRSXODWLRQ HQJDJHG LQ DJULFXOWXUH LQ D
JURXSYVY DUH PDGH XS RI VNLOOHG ZRUNHUYV XQ
UHVSHFWLYHO\ WUDGHUYV FOHUNYV LQWHOUC

7KRVH HPSOR\HG LQ DJULFXOWXUH LV FKDUDFWF

$ SURSRUWLRQ RI ZRPHQ

$ KLJK SURSRUWLRQ RI HOGHUO\ EHWZHHQ
ROGHU

t VPDOO SURSRUWLRQ RI \RXWK

S5RPDQLDQ UXUDO HFRQRP\

5RPDQLDQ UXUDO DJULFXOWXUDO HFRQRP\ LV |
HFRQRP\ LWVHOI DFFRXQWV IRU FRPSDUHG WR
VWUXFWXUH RI WKH 5RPDQLDQ UXUDO HFRQRP\ GHW
SRSXODWLRQ E\ VHFWRU SULPDU\ VHFWRU RI
VHFRQGDU\ VHFWRU WHUWLDU\ VHFWRU 5RP
HFRQRP\ 60(V LQGXVWULDO VHUYLFHV UXUDO WRXU
LQ DOO LWV YDULDQWYV H[FHSW IRU VRPH PRXQWDLQ
%XNRYLQD DQG WKH 'DQXEH 'HOWD LV DOPRVW QR
J)DUPKRXVHV
BWLPXODWLQJ LQYHVWPHQW LQ UXUDO DUHDV
HFRQRP\ DQG SURFHVVLQJ RI SULPDU\ DJULFXOWXUD
ORFDO DXWKRULWLHV E\ PDNLQJ WKH SURFHVV RI HI
GHFLVLRQ LQ UXUDO DUHDV RU UXUDO DUHDV Z
YLOODJH FRXQW\ RU UHJLRQDO OHYHO ZLWK ¢QDQF
QHFHVVDU\ LQGXVWULDO DFWLYLWLHY HOHFWULFLW
WHOHFRPPXQLFDWLRQV HWF WKH OLQHV RI WKRVF
(8 FRXQWULHV
,QYHVWPHQWY LQ QRQ DJULFXOWXUDO DQG IRRC
WR LQFUHDVLQJ WKH JURVV YDOXH DGGHG E\ SURFH\
ORFDO UHVRXUFHV KDV D JUHDW DGYDQWDJH ERWK
LQ WKH LQ WKH VHQVH RI FUHDWLQJ QHZ MREV DQG
UHYLWDOL]DWLRQ HVSHFLDOO\ WKRVH IURP GLVDGY|
7KH UXUDO HFRQRP\ DV D ZKROH DQG DJUL IRRG
RI WKH UXUDO HFRQRP\ KDYH GLITHUHQW UXOH VW
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8QLRQ QRW WR PHQWLRQ WKH VKHHU VL]H RI LW 5}
FRXQWU\VLGH DERXW WZR WKLUGV RU DJUR IRRG P
8QLRQ WKH GRPLQDQW HFRQRP\ Rl WKH UXUDO HFRQ
XS IURP WKH DJUL IRRG HFRQRP\

$UH PDUNHG GLIIHUHQFHV LQ WHUPV RI DJUR IRF
RI DJULFXOWXUDO UDZ PDWHULDOV LQ IRRG JURVV
KDOI WKH DJULFXOWXUDO HFRQRP\ LQ WKH (XURSHDC
DJULFXOWXUDO UDZ PDWHULDOV DJULFXOWXUDO HF

JRRG HFRQRP\ RI 5RPDQLD KDV D PXFK KLJKHU O
EHFDXVH PXFK RI LW LV FRQFHQWUDWHG LQ XUEDQ C
KLJK GXULQJ WKH FRPPDQG HFRQRP\ WKRXJK SULY
JHRJUDSKLFDO LQ PDMRU XUEDQ FHQWHUV SODQW F

1RQ DJULFXOWXUDO UXUDO HFRQRP\ LQ WKH (8 1
HFRQRP\ ZKLOH LQ 5RPDQLD LW KDV D ZHLJKW RI DE|

/DUJH GLVFUHSDQFLHYV DUH QRWHG LQ QRQ DJULI
VPDOOHU VKDUH RI VHUYLFHV QRQ IURP UXUDO DUH
5SRPDQLD DFWXDOO\ KDV D QHDUO\ JHUR FRQWULEXW

7KH DQDO\VLV RI WKH FDXVHV WKDW JHQHUD'
QRQSHUIRUPDQ D DJULFXOWXUH GLFWDWH WKDW WKI
SURGXFWLRQ IDFWRUV ZLWK SRRU PDQDJHPHQW LQ \
VPDOO SURFHVVLQJ DQG ZHDNQHVVHV LQ PDQDJHPH
PDUNHWLQJ Rl IRRG SURGXFWV

$00 VWUDWHJILHV SURJUDPV DQG SURMHFWV IRU
UXUDO GHYHORSPHQW VXVWDLQDEOH HFRQRPLF JUR
HFRQRP\ UXUDO LQIUDVWUXFWXUH EXLOW RQ D PR
DUHDV WRZQV DQG UXUDO KRPHV WKH XVH RI UHQH
F\FOH HQYLURQPHQW DQG ODQGVFDSH DQG WKHLU F
FRPSDUDEOH WR WKH (8

6XVWDLQDEOH JURZWK FDQ EH DFKLHYHG DERY
DQG ORQJ WHUP SURGXFWLYH DJULFXOWXUDO VHFW
FRPPHUFLDO FLUFXLWV 5RPDQLDQ DJULFXOWXUDO SL
PLWLJDWH DQG UHGXFH WXUEXOHQFH AXFWXDWLRQ
WKH SDUWLFLSDWLRQ RI 5RPDQLDQ DJULFXOWXUDO
(XURSHDQ VLQJOH PDUNHW

6XVWDLQDEOH JURZWK LQ DJULFXOWXUH LV TXH\
RI WKH 5RPDQLDQ DJULFXOWXUH LV WKH ORZHVW OLP
RI RXU FRXQWU\ ZH LPSRUW RYHU RI WKH 5RPDQL
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&21&/86,216

,Q WKH YLOODJHY FDQ QRW EH DSSOLHG FRQVLV
7KH FKDQJHV KDYH LQFUHDVHG SRODUL]DWLRQ LQ
6\PSWRPV DSSHDU PRUH LQWHQVH SRYHUW\ LQ VRPH
HOGHUV FRXOG QRW ZRUN DQG D SDUW RI 5RPD )RU

SDUWO\ LQ DFWLYH DJH JURXS ZKLFK LV QRW DE(
UHTXLUHV DQG DPRQJ YLOODJHV WKHUH DUH VRPH
VR ZHDN WKDW WKH\ DUH XQDEOH WR LQLWLDWH GHY

 SHSULYDWL]DWLRQ ODQG DJULFXOWXUDO FRRSH!

DQG RQO\ VOLJKWO\ IRUPHG YLDEOH IDUPV

$ OHFKDQLVPV RI PDUNHW HFRQRP\ DJULFXOWXUD

RQO\ VOLJKWO\ VXEVLVWHQFH IDUPV VR WKDW

FRPSHWLWLYH IDUPV

t /RZ OHYHO Rl FRRSHUDWLRQ EHWZHHQ YLOODJH\

SURIHVVLRQDO RUJDQL]DWLRQV SUHYHQW HIIHFYV

DQG VDOH HVSHFLDOO\ DV WKH\ EHFRPH PRUH H]

$ 7KH RSLQLRQ RI WKRVH OLYLQJ LQ YLOODJHV DEF

WKH DUHD 7KH VKDUH RI GLVFRQWHQW LV PXFK

ZKHUH XQHPSOR\PHQW LV OHVV IHOW WKH HIIHF\

$ $PRQJ WKH YLOODJHUV PRVW GLVVDWLV¢{HG DU

WUDLQLQJ ZKLFK KDUGO\ ¢QG HPSOR\PHQW LQ |

QRW OLNH

$ 6KDUH WKH FRQWHQW LV UHODWLYHO\ KLJK DPR

FDUU\LQJ RXW IDUPLQJ DFWLYLWLHYV LQ RUGHU

VHOI VXI¢FLHQF)\

.QRZOHGJH DERXW WKH HPSOR\HHV DQG UHDOL
LQFUHDVH LQ XQHPSOR\PHQW DUHDV ,I WKDW DJU
HPSOR\PHQW DQG ZRUN LV XQFHUWDLQ ZH HVWLPDW
EDVHG EXVLQHVV HPSOR\PHQW LQVXUDQFH

$OWKRXJK WKH FRQFHUQV RI UXUDO ODERU HPSC
DUHDV LV D FRPPRQ IHDWXUH WKDW EHFDXVH RI L\
RQO\ SDUW WLPH HPSOR\PHQW DQG ORZ LQFRPHV 3L
DQG WKH JURZLQJ LQVHFXULW\ Rl HPSOR\PHQW RI F.
WKH ¢UVW KDOI RI WKH g V ZDV KRSLQJ WR JXDUDQ
DV ZHOO DV GHVFHQGDQWYV Rl IRUPHU RZQHUV ZKR |
DQG OHVV DEOH WR EHDU WKH EXUGHQV RI RFFXSD)
21¢FLDO XQHPSOR\PHQW UDWH UHODWLYHO\ ORZ DUH
UXUDO GHYHORSPHQW FDQ EH DFKLHYHG RQO\ E\ HQ
DJULFXOWXUH

7KH FXUUHQW VLWXDWLRQ RI WKH YLOODJHV FKI
GHDO ZLWK ODERU LQ DJULFXOWXUH DQG WKH VPDOO
LV DQ REVWDFOH WR DFKLHYLQJ D PRUH HIIHFWLYH C

(3 6,



$*52 )22' $1' 585%/ (&2120< &203(7,7,9(1(66 ,1 7(506 2) */2%$/ &5,6,6

XQHPSOR\PHQW LQFUHDVHG 7KH QHZ DJULFXOWXUL
WKH FRPSHWLWLYHQHVY RI 5RPDQLDQ DJULFXOWXUL
RI DJULFXOWXUDO SURGXFWLRQ VWUXFWXUHV WRZD
DQG ZRXOG LQFUHDVH PDLQWHQDQFH FDSDFLW\ GHF
ZRXOG LQFUHDVH %HFDXVH RI WKLV \RX ZLOO QHHG
WKH GHYHORSPHQW RI WUDGH VHUYLFHV UXUDO WR

,Q FRQFOXVLRQ LQ DGGLWLRQ WR WKH ORZ SHU
DIJULFXOWXUDO VWUXFWXUHY DUH VWLOO IDU IURP Z
SRPDQLD

% ,%/,2*5%$3+<
*DYULOHVFEFX ' , 'DYLGRYLFL *LXUBsnsbOQLHOI
transition

5RPDQLDQ UXUDO DQQG[BBHUWIBRREOVLN RWRU +RXVH

5 9RLFX 1DVWDVH O0Orgartizdtldn and strategy development
agriculturalunits LPSURYHG HGLWLRQ $6( SXEOLVKLQJ

8QLWHG 1DWLRQV '"HYHORSPHa#WoNE (Cenire) BbP P H
Sustainable Development% XFKDUHV W

7KH (FRQRPLVW QR -X 0\
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(FRQRPLFV RI $JULFXOW
8'.

6867$,1$%/( '(9(/230(17 + &21',7,21 )25 7+(
6859,9$8/ 2) 7+( 3/$1(7

JORULQD %®%ILNR ,2$1
$EVWUDFW

6RFLHW\YV GHVLUH IRU FRQWLQXHG SURJUHVV KDV I
QHFHVVDU\ VXSSRUW WR IRUHVKDGRZ WKH IXWXUH RI
FKDUDFWHULVWLF RI SHRSOH WR WU\ WR JXHVV WKH
LQGLYLGXDO FRPPXQLW\ DQG QDWLRQ OHYHO 7KLV
IRU DQ HFRQRPLF IXWXUH GLIIHUHQWLDWHG DIWHU
PDGH LQ WKH FKRLFH RI YDULDEOHY HWF 7KLV VKL
WKH UHVXOW RI OLPLWHG LQWDNH RI QDWXUDO UH'
HYROXWLRQ FRQWLQXHG JURZWK RI ZRUOG SRSXODW
SURFHVV 1HZ OLPLWLQJ RU SHVVLPLVWLF FRQFHSW
ZKLFK IRUHVKDGRZ WKH GHHS FULVLVY WKDW WKUHDW
WKLQNLQJ VI\VWHPV DW WKH EHJLQQLQJ RI WKH WKL
XQLYRFDO QDWXUH VRFLHW\ GLPHQVLRQ

.H\ ZRUXVWDLQDEOH GHYHORSPHQW WKH QHZ HFR
7KH FRQFHSW RI VXVWDLQDEOH GHYHORSPHQ

S3UHGLFWLRQ UHJDUGLQJ WKH HYROXWLRQ RI VF
LQGLYLGXDO FLW\ DQG QDWLRQ OHYHO DQG D IRFX
WKH UHODWLRQVKLS PDQ HQYLURQPHQW HFRQRP\ L
GHYHORSPHQW EHFDPH DQ VWX\LQJ LVVXH B6LQFH Wt
WKH OLPLWHG QDWXUDO UHVRXUFHV DQG WKH QHHG
PDLQWDLQ D VWHDG\ VWDWH EHWZHHQ WKH QDWXUD

JORULQD %5%$1 3K' 3URIHVVRU %XFKDUHVW $FDGHP\
$JUL )RRG DQG (QYLURQPHQWDO (FRQRPLFV 6WU 3LDW
ARULQDEUDQ#\DKRR FRP

,OGLNR ,2%$1 3K' $VVRFLDWH SURIHVVRU %XFKDUHVW $
Rl $JUL )RRG DQG (QYLURQPHQWDO (FRQRPLFV 6WU 3LI
,OGLNR ,RDQ#HDP DVH UR
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ORQJ WHUP DV EHHLQJ D SUHUHTXLVLWH IRU DQ\ GF

(DUO\ WZHQWLHWK FHQWXU\ PDUNV WKH HPHUJHC
SURWHFW WKH UHVRXUFHV DQG SURPRWH WKURXJK Y
VFLHQWLVWY KDYH EHHQ VLGHG RYHU WLPH RIWHQ |
EHWZHHQ SHVVLPLVP DQG RSWLPLVP LQ WKH 30O0DQHW
WKH QHHG IRU PDMRU FKDQJHV LQ ZRUOG HFRQRPLF
ULFK DQG SRRU FRXQWULHV E\ SURIRXQG VRFLDO SIi
GHYHORSLQJ FRXQWULHYVY EHFDPH D PXVW %UXQWOTL

A7KH &OXE RI 5RPH” EHJLQV WR UHSRUW WKH GLV
FLYLOL]DWLRQ DQG LWV LPSDFW ZLWK WKH SODQHWY

JLYH IDFWRUV ZHUH FRQVLGHUHG HVVHQWLDO IR
QDWXUDO UHVRXUFHVY LQGXVWULDO SURGXFWLRQ D
QRWHG WKDW WZR RI WKHP DUH SRVLWLYH ORRSV R
V\VWHP VWLPXODWHY H[SRQHQWLDO JURZWK DQG W

GHYHORSPHQW UHVWULFWLRQV VXFK DV SROOXWLI
SRYHUW\

7KH VFKHPH LQ ZKLFK DUH LQVHUWHG WKH ¢YH \
OHDG WR WKH REVHUYDWLRQ WKDW WKH PDQDJHPHQ
RI SRSXODWLRQ JURZWK DQG WKH KDUPRQLVDWLRQ
SRWHQWLDO LQ WKH ORQJ WHUP

7KH UHSRUWYV FRQFOXVLRQ H[SUHVVHG FRQFL\
RU LPSRVLQJ AJHUR JURZWK" KDV QRW VDWLV/HG \
UHSUHVHQWDWLYHV RI OHVV GHYHORSHG FRXQWULH"
LQ

$QRWKHU LQWHUHVWLQJ FRQFOXVLRQ ¢QGV WKE
RQ WKH PRGHO RI LQGXVWULDOL]JHG FRXQWULHV ZR
UHVRXUFHV

S0DQNLQG DW WKH FURVVURDGV  UHSRUW FRRUG
SURSRVHV D FRPSURPLVH EHWZHHQ OLQHDU JURZWK
WKH QRWLRQ RI ARUJDQLF JURZWK  7KH DXWKRUV K
IDFWRUV DQG WKH H[LVWHQFH RI WKH FULVLV LQ WKF
JHRJUDSKLFDO UHJLRQV DQG FRXQWULHV HFRQRPLF
GLIIHUHQWO\ DFFRUGLQJ WR WKHLU OHYHO RI GHYH(

7KH FULWLFV RI WKH 3DVWHO OHVDURYLF PRGH!
UHAHFW WKH GLIITHUHQFHV LQ WKH VRFLDO RUGHU DC
7KLUG 5HSRUW RI *7KH &OXE RI 5RPH° -DQ 7LQE
UHVROXWLRQ RI WKH VL[WK VSHFLDO VHVVLRQ RI W

ZKLFK SURSRVHG *WKH HVWDEOLVKPHQW RI DQ
UHSRUW QRWHG WKDW *WKH SROLWLFDO LQGHSHQGH
LQGHSHQGHQFH DQG ZLWKRXW HFRQRPLF SRZHU WK
DQG XQFHUWDLQ"
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7KH )RXUWK 5HSRUW RI 37KH &0XE RI 5RPH™ HQWI
DXWKRUV "HQQLYV *DERU DQG 8PEHUWR &RORPER SUF
DQG IXWXUH QDWXUDO UHVRXUFHV IRFXVLQJ RQ WK
LQGXVWULDOL]JHG FRXQWULHYV

7KH UHGXFWLRQ RI WKH LQGXVWULDO WHFKQRORJLH
SURGXFWLRQ DQG FRQVXPSWLRQ EHKDYLRU FRPSDWL
VROXWLRQV WR WKH UHGXFWLRQ RI UHVRXUFHYV DQG |
HW DO

Q LQ D WKHPDWLF 81 *HQHUDO $VVHPEO\
HOYLURQPHQWDO SURWHFWLRQ LVVXHV /DWHU LQ 6\
RI 86 DQG 6FDQGLQDYLDQ FRXQWULHV WKH &RQIHU

UHFRPPHQGLQJ DQG RUJDQL]JLQJ D 81 (QYLURQPH
EHFRPH UHDO DV WKH 8QLWHG 1DWLRQV (QYLURQPH
SODFH WKH ¢UVW :RUOG &0OLPDWH &RQIHUHQFH *HQH
LQWHUQDWLRQDO SROLF\ FRQVHQVXV IRU WKLV SXUS

,Q WKH HDUO\ p V WKH 81 KDV DVNHG IRUPHU &K
VWXG\ RQ 31RUWK 6RXWK D SURJUDP IRU VXUYLYDO"’
WKH FXUUHQW FULVLV VLWXDWLRQV WKH PRVW VHULR
GLVSDULWLHV EHWZHHQ WKH FRXQWULHV RI 1IRUWK DC

&RPPLVVLRQ RQ (QYLURQPHQW DQG 'HYHORSP!
$VVHPEO\ LQ WR GLVFXVV WKH UHSRUW 32XU &RF
GLUHFWLRQ RI IRUPHU 3ULPH OLQLVWHU *UR +DUOHF
FRQFHSW RI 3VXVWDLQDEOH GHYHORSPHQW"

(VWHQWLDO FRPSRQHQWY RI D VWUDWHJ\ IRU D V
FRQVLGHUHG WKH IROORZLQJ VWDELOL]JH WKH SRS
GHYHORSPHQW RI UHQHZDEOH HQHUJ\ UHVRXUFHV V
ELRORJLEFDO V\VWHPV UHF\FOLQJ

&ORVHU WRGD\ DUH WKH IROORZLQJ UHIRUPXOI
HFRQRPLF JURZWK KDYLQJ DV D PRGHO D PRUH EDC
HPSKDVLV RQ TXDOLW\ SURGXFWLRQ VLGH HOLPLQD
WKH HVVHQWLDO QHHGV IRU MREV IRRG HQHUJ\
SRSXODWLRQ JURZWK SUHVHUYH DQG HQKDQFH W
HFRV\WVWHPV PRQLWRULQJ WKH HQYLURQPHQWDO LP
RI WHFKQRORJLHY DQG ULVN FRQWURO LPSOHPHQWD
LQFUHDVLQJ SDUWLFLSDWLRQ LQ GHFLVLRQ PDNLQJ
WKH HQYLURQPHQW DQG WKH QDWLRQDO HFRQRP\ ZL

0DQ\ H[SHUWV GHEDWH DURXQG WKH FRQFHSW
GH¢:QLWLRQV DQG WKH WKHRUHWLFDO LQWHUHVW I
IURP %XFKDUHVW 3RO\WHFKQLF 8QLYHUVLW\ LQ 3(QH!

7KH WZR LQWHUSUHWDWLRQV FRXOG EH DYRLGH(
IRFXVHG RQ KXPDQ IRUFHV VR WKDW WKH FRUUHFW C
RI VXVWDLQDEOH GHYHORSPHQW LV 3WKH FDSDFLW\ F
GHSULYHG WR VDWLVI\ WKH EDVLF QHHGV LQ WHUPV
K\JLHQH FRQGLWLRQV SDUWLFLSDWLRQ LQ GHFLVLR«
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JURP FLYLO VRFLHW\ 3WKH JUHHQ PRYHPHQW" L
VXSSRUWHG E\ WKH 81 *HQHUDO $VVHPEO\ WR EH WI
RI QDWLRQDO GHYHORSPHQW VWUDWHILHYV DQG HFF
FKDOOHQJHV WR WKH HFRQRPLF GHYHORSPHQW

$OWHUQDWLYHV WR WKH FRQFHSW RI VXVWDL

2WKHU LQVWLWXWLRQV RUJDQL]DWLRQV LQGHS
DERYH KDYH VLIQHG WKH AFDPSDLJQ  IRU GHFLSKHU
D SDUDGLJP WR JXLGH PDQNLQG QDWLRQV DQG LQG!|
PXVW EH UHPRYHG IURP XQFHUWDLQW\ DQG PXVW EH

%\ IDU VWDQGYV DQ LQVWLWXWH GHGLFDWHG WR
'RUOG :DWFK ,QVWLWXWH OHG E\ /HVWHU 5 %URZQ
PRQLWRULQJ WKH WKUHDWV WR HFRQRPLF GHYHORS
TXDOLW\ 6LQFH LW SXEOLVKHG DQ DQQXDO UHSR
DUH WKH UHVXOWY DQG SURSRVHG VROXWLRQV LQ W
LUUDWLRQDO XVH RI UHVRXUFHY DQG HQYLURQPHQWI
WZHQW\ WZR GLPHQVLRQV RI SRSXODWLRQ SROLFLH)
H[SDQVLRQ ORVV RI IHUWLOH ODQG VSHFLHV H[WL
VXVWDLQDEOH VRFLHW\ UHFRYHU\ UHXVH UHF\FOH
SROOXWLRQ FOLPD UL YLLWRUXO S GXULORU FOLPD

$IWHU WKH \HDU IJHVWHU 5 %URZQ IRXQGHG
,QVWLWXWH LQ ZKLFK WKH FRQFHSW RI *HFR HFRQ
RI D VXEWLWOH IRU RXU SODQHW (FR HFRQRP\ LV W
HFRQRP\ WKDW ZDV RXW RI VIQF WKH HFRV\VWHP W]
HFRQRPLF WKHRU\ DQG HFRQRPLF LQGLFDWRUV GR Q
DQG GHVWUR\V WKH SODQHWYJV QDWXUDO V\VWHPV

7KH FRQFHSW UHTXLUHVY WKH HVWDEOLVKPHQW R
SROLFLHVY EDVHG RQ HFRORJLFDO SULQFLSOHV DQG
WR VKDSH WKLV QHZ HFRQRP\

7UDQVIRUPLQJ WKH FXUUHQW HFRQRP\ GLVWLC
WKDW FDQ VXSSRUW SURJUHVV LV FRQGLWLRQHG E\
DQG UHFRJQLWLRQ WKDW WKH HFRQRP\ LV SDUW RI
5 GXOHVFX

,Q YLHZ RI DSSO\LQJ WKH FRQFHSW WR WKH UHD

VWXGLHV ZHUH GHYHORSHG 330DQ % 5HVFXLQJ D
LQ TURXEOH” DQG 330DQ % ORELOL]LQJ WR VDYH |
SODQ $

30DQ % VXJIJHVWV WKH IROORZLQJ FRXUVHV |

VWDELOL]LQJ SRSXODWLRQ UHVWRULQJ WKH PHDOV
VXVWDLQDEOH XUEDQ GHVLJQ EXLOGLQJ D QHZ HFRC

30DQ % .QGV WKH DJJUDYDWLRQ RI WKH SUR
XUJHQWO\ WR EH DGGUHVVHG DUH HQHUJ\ DQG IRRG
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HITHFWV RI WHPSHUDWXUH LQFUHDVH WKH VKRUWDJt
WKH HFRQRPLF HITHFWV Rl ODUJH HFRQRPLFDO GLIIH
/IHVWHU 5 %URZQ RXWOLQHG D EXGJHW IRU FRI
WR HGXFDWLRQ HUDGLFDWH LOOLWHUDF\ EDVLF PH
WKURXJK IDPLO\ SODQQLQJ ZKLFK UHTXLUHV ¢(¢QDQFL
WKH RWKHU JRDOV VHW RXW LQ 30DQ % IRU UHVWR
GROODUV VR D WRWDO RI ELOOLRQ GROODUV RU
IURP WKH DQQXDO PLOLWDU\ EXGJHW RI H[SHQVHYV Ul

7KH KXPDQ HQYLURQPHQW HFRQRP\ UHODW

JURP D UDQGRP VHOHFWLRQ DQG RUGHU RI WKH I
WKDW UHIHU WR KXPDQ HQYLURQPHQW HFRQRP\ UHOI
EHORZ WR HPSKDVL]H WKH SUHPLVHV DQG JURXQGYV

7KH GLI¢FXOW\ Rl XVLQJ WKH ORJLFDO PRGHOV P
LQ QDWLRQDO DQG ZRUOG HFRQRPLF VSDFH LV QRW
DSSHDU LQ WKH HTXDWLRQV PDQ\ LQFRPSOHWHO\ N
WKH NQRZQ YDULDEOHYV

2Q WKH RWKHU KDQG WKH ODVW \HDUV UHVHLC
WKH WULDG KXPDQ HQYLURQPHQW HFRQRP\ DQG WKI
WHFKQRORJ\ DQG WHFKQLFDO SURJUHVV LV DGGHG
37KH QHZ HFRQRP\" PHDQV FKDQJHV LQ WKH HVVHQF
KLIKOLJKWHG WKH UHODWLRQVKLS EHWZHHQ WKH HF
WKH HFRQRP\ WR HYROYH DV D VFLHQFH DZzZD\ IURP W

%XW WKH WHUP HFRQRP\ FRXOG QRW GHYHORS DO
WKH HFRQRP\ LV WDNHQ E\ WKH SROLWLFDO HOHPHQ
KDYH JLYHQ VKDSH WR WKH QRUPDWLYH GLPHQVLRQ |
DFFXPXODWLRQ DQG OHG WR WKH QHRNH\QHVLVP DC
QHRFODVVLFLVP ZKLFK DUH IRXQG LQ WKH IUHH PDU

7KH QHZ HFRQRP\ FKDQJHV WKH IXQFWLRQDO VWU
MR\ Rl OLYLQJ LV UHSODFLQJ WKH REVHVVLYH REMHF
UHSODFHV E\ WKH VSLULWXDO FULWHULD RI WKH KXI
W LV H[SHFWHG WKDW WKH QHZ HFRQRP\ ZLOO IDFLC
D PDFUR HFRQRP\ OHYHO DQG PRQGRVRFLDO OHYHO
WKH SROLWLFDO GLFWDWRUVKLS ,W FDQ DOVR DFKL]
LQ WKH QHZ VRFLDO HFRQRP\

$QG ¢QDOO\ WKH QHZ HFRQRP\ PDNHV WKH WUDQ
WKH VSLULWXDO PDWWHUV DUH FRQVLGHUHG PLQRU
MR\ Rl OLYLQJ ZHOO D VXPPDU\ Rl WKH $ULVWRWHOL

7KH DSSURDFK VSHFWUXP Rl WKH QHZ HFRQRP\ LV
DERYH 7KHUH ZHUH QRYHOWLHVY UHSRUWHG LQ WKH
PL[HG HFRQRP\ WKDW DOORZHG &KLQD 35 WR H[FHH
SURSHOOLQJ LW WR WKH WRS Rl WKH ZRUOG KLHUDU

SHU \HDU RYHU ORQJ SHULRGV RI WLPH
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YXQFWLRQDO VWUXFWXUH RI DQ ARSHQ WR WKH I

)LJ 7R D IXWXUH JHQHUDWLQJ KXPDQ VRFLI

The structure of
a society that is
opened to the

, future

\

1. Spiritual
(biunivoque
philosphy —
religion
relation)

2. Cultural
(focused on
science and art)
3. Social (based
on the moral on
solidarity)

4, Politic
(social-human

democracy) 1 The structure of
/ P < a society that is
— ,.blocked” in a
/ / // Spur.mz_N present without
| (suffocated by

| ‘| future

6RXUFH 6DSWDPDQD ¢QDQFLDUD QR

+XPDQ GHYHORSPHQW FRQFHSW EHORQJV 81'3 FDOC
WKH LPSOHPHQWDWLRQ RI D GHYHORSPHQW VWUDWF
FRPSRQHQWY DUH HVVHQWLDO IRU D VXVWDLQDEOH
VXVWDLQDELOLW\ DQG SDUWLFLSDWLRQ
B3UHUHTXLVLWH IRU DFKLHYLQJ WKH IRXU UHTXLUHF
SURJUHVV WR HQVXUH HFRQRPLF JURZWK IRU VFDOL
HOLPLQDWLRQ RI SRYHUW\

IDWLRQDO JRYHUQPHQW RU LQVLGH JRYHUQPH:!
KXPDQ GHYHORSPHQW DV D PRGHO WKDW ZLOO LQFO}
QDWLRQ FXOWXUH SHRSOH FDOOLQJ DQG DELOLW\ W
RI SURGXFWV %URZQ

7KH FRQFHSW RI 2 KXPDQ GHYHORSPHQW LV WKH F
81 &RQIHUHQFH RQ +XPDQ 5LJKWYV ZKLFK FRQVLG
LV DQ LQDOLHQDEOH KXPDQ ULJKW DQG WKDW LV SD
GR QRW FRQFHUQ RQO\ WKH SHUVRQ EXW DOO SHRSO
VRYHUHLJQW\ RYHU WKHLU QDWXUDO UHVRXUFHV IRU

$FFRUGLQJ WR WKH 3UHDPEOH WR WKH 'HFODUDW
*HQHUDO $VVHPEO\ LQ DUW GHYHORSLQJ Pt}
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HFRQRPLF VRFLDO FXOWXUDO DQG SROLWLFDO WKD
VWDQGDUGY ERWK LQ WKH JHQHUDO SRSXODWLRQ L
$QDO\]LQJ WKH 81 GH¢QLWLRQ RI WKH GHYHORSPHQV
OLPLW WR GHYHORSPHQW ,Q WKLV FDVH WKH ORZHU
DQG WKHQ WKH XSSHU OLPLW VKRXOG QRW EH GHSHC

81 DYRLGHG WKLV VWDWHPHQW EXW LI LW ZDV |
D JOREDO OHYHO EXW DW QDWLRQDO OHYHO LW ZR
GLVWULEXWLRQ RI UHVRXUFHV DQG H[FHVVLYH FRQ\
(DUWKYTV SRSXODWLRQ FRQVXPHYV RI ZRUOG HQHUJ
WKH QRWLRQ WKDW LPSURYHPHQWY DUH QHHGHG IRU
GHYHORSPHQW RI ULFK DQG GHYHORSLQJ FRXQWULH\
SRVVHVVLQJ QDWXUDO UHVRXUFHV DQG WKHLU DELC
5 GXOHVFX

6PDUW HFRQRPLF JURZWK RU 3JUHHQ  HFRQRPLF
BRFLDOLVWY ODQLIHVWR DV D SDUDGLJP RI WKH (XU
QRW RQO\ WR SURWHFW WKH HQYLURQPHQW EXW WR
H[SHFWHG WKDW WZR PLOOLRQ SHRSOH ZLOO ZRUN L(

$QGUHLFD HW DO

3(QWURSLF DSSURDFK WR WKH HFRQRP\" Rl 1LFKR
WKH EHVW LOOXVWUDWLRQ RI WKH SUHVHQFH RI WKFE
HFRQRPLF GHYHORSPHQW

$FFRUGLQJ WR *HRUJHVFX 5RHJHQ D PRQRSRO\ F
H[SHQVH RI WKH IXWXUH JHQHUDWLRQV FRXOG EH U
VIVWHP EDVHG PDLQO\ RQ WKH H[SORLWDWLRQ RI \
VIVWHP ZRXOG FRQWLQXH WR VRXUFH IURP WHUUHYV
ZKLFK UHTXLUHV DV D QHFHVVDU\ ¢UVW RUGHU WR T
LPSRUWDQFH UHVRXUFHYV

+RZ FDQ WKLV REMHFWLYH EH DFKLHYHG" ,Q WKH
D FRQFHSW WKDW DWWDFKHV JUHDW DWWHQWLRQ W
DFWLYLWLHV *HRUJHVFX 5RHJHQ SURSRVH D 3PLQLP
GHVSLWH LWV REYLRXV XWRSLDQ FKDUDFWHU WUDFHI

&21&/86,21

ORVW FRQFHSWV FRQYHUJH WR ZDUQLQJ WKH
UHVRXUFHV IROORZHG E\ GHWHULRUDWLRQ RI WKH
DQG PDLQWDLQLQJ WKH SURGXFWLRQ DQG FRQVXPSW
QHHGYV

+XPDQ DFWLYLWLHV ZKHQ WKH\ PDQDJH WKHL
QHJHQWURSLF W\SH FDOOLQJ IRU PRUH VFLHQWL¢F
DQG UHDVRQ

$ WKLUG Rl SHRSOH DUH OLYLQJ QHDU RU LQ SF
RU PHGLXP WHUP VROXWLRQV DSSHDU WR HUDGLFDW
LQFUHDVH DQG LQHTXDOLWLHV EHWZHHQ ULFK DQG
WKHVH LQHTXDOLWLHYV IRUP WKH 3JDS° D WHUP WKE
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IURP RQH VLGH WR DQRWKHU VRFLR HFRQRPLF FRQGL!

7KH FXUUHQW PRGHO RI FLYLOL]DWLRQ EDVHG
UHGXFLQJ EHDULQJ FDSDFLW\ RI QDWXUDO HFRV\VWH
ODFN RI LGHDV WKH ODFN RI UHDO VROXWLRQV WR F
LV XQVXVWDLQDEOH 8QIRUWXQDWHO\ LW LV WKH RQ
OLNH &KLQD 35 ,QGLD %UD]JLO ZKLFK ZLOO H[DFHU
(DUWK

7KH HPHUJHQFH LQ WKH HFRQRPLF DQG VRFLE
LQIRUPDWLRQ ELRWHFKQRORJ\ JOREDOL]DWLRQ ZH
EHKDYLRU DOWHUHG IRRG TXDOLW\ HWF GR QRW II
DGGV QHZ KD]DUGV WR PDQ DQG QDWXUH

7KHUH DUH VRPH W\SH RI SHVVLPLVWLF FRQFHS
RI VXUYLYDO SURYLGLQJ DUJXPHQWY WKDW GHVHUY

7KH YDULDELOLW\ RI WKH FRQFHSWV LV H[SOL
LQWR DFFRXQW IRU D YDULHW\ RI RWKHU FULWHUL
FHQWUDOLVLQJ WKH DQDO\VLVY RQ PDQ HQYLURQPH
XQLWDU\ FRQFHSWLRQ ZRXOG ¢QG WKH GHVLGHUDWI|

5()(5(1&(6

$QGUHLFD O 1LFRODH $Q G UH L Piorkiig 0 7R
out forecasts on the Basis of Statistical Extrapolation PrincipletFRQRP L F
&RPSXWDWLRQ DQG (FRQRPLF &\ EHUQHWLFV 6W X
SJ
%URZQ [/ 5 Planul B 3.0. Mobilizare generala pentru salvarea
civilzatiei (GLWXUD 7HKQLFD %XFXUHVWL
%UXQGWODQG * + OURBobh@on future 2[IRUG 8QLYHU\
3UHVV 2[IRUG
J)DUPDFKH 6 $Q G UlmprBding 8tock Management Assessment
Instruments OHWDOXUJLD ,QWHUQDWLRQDO 1U

5. 3BRSHVFX ' 5 GXOHVFX%H&ED®YLRUDO LQAXHQFHYV
making 4XDOLW\ DFFHVV WR VXFFHVV YRO QU
5 GXOHVFX &TIte quality of agricultural production and its effects
RQ WKH HFRQRPLF DQG ¢QDQFLDO UHVXOWYV RI
AXDOLW\N £+ DFFHVV WR VXFFHVV SS
5 GXOHVFX & 9 % OX ) 2 0 D WnplErHevitation df '
VXVWDLQDEOH EDQNLQJ SULQFLSOWN |@WEHDUINDL\WQ
(FRQRPLF &RQIHUHQFH 7KH (FRQRPLF :RUOG "HVW

PDL 6LELX
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(FRQRPLFV RI $JULFXOW
8".

9(*(7$/ $*52%,2',9(56,7< ,1 7+( (&2120,&
'<1$0,&6 2) %8/*$5,$

ODULDQD %5BQ@\R 9$6,/¢ARMLGDU .2/(9
BWHIDQLD 'DQLHOD %5$1

$EVWUDFW

,Q WKH FRQWH[W Rl WKH FXUUHQW ZRUOG FUL)\
%XOJDULDQ DJULEFXOWXUDO DQG UXUDO IRRG HFRQRH
DQG PDQDJHPHQW RI QDWXUDO UHVRXUFHV DQG ELRG
UHVHDUFK ¢HOG %LRGLYHUVLW\ DV D FRPSOH[ LQWH L
DQG VRFLDO DQG HFRQRPLF VI\VWHPV WR ZKLFK VXF
YLHZ DUH Rl VLIJQL{FDQFH FXOWLYDWHG VSHFLHV O
IRRG WR WKH SRSXODWLRQ 7KH DJULFXOWXUDO SUR
FRQYHQWLRQDOO\ LQ DJULFXOWXUDO XQLWV RI YDL
WKH OLVW RI FXOWLYDWHG VSHFLHV GXH WR WKH KL.
DQG PDLQWHQDQFH WKH QRQ VWLPXODWLQJ SULFHV
SULFH RQ WKH ZRUOG PDUNHW DQG WKH FKHDS LPSR
RI FXOWXUHV LV GRPLQDWHG E\ FHUHDOV GXH WR W
E\ VPDOO VL]H H[SORLWDWLRQV 7KHLU WHFKQLFDO

LQAXHQFH WKH \LHOGV SHU KHFWDUH

.H\ ZRUGVYRGLYHUVLW\ YHJHWDO VSHFLHV SURGXFW

3K' ObDULDQD %5%$1 3URIHVVRU %XFKDUHVW $FDGHP\ |

$JUL )RRG DQG (QYLURQPHQWDO (FRQRPLFV 6WU 3LDW
PDULDQDBEUDQ #\DKRR FRP

3K' .RO\R 9%6,/(9 3URIHVVRU 7KH 30RYGLY 8QLYHUVI
'"HYHORSPHQW %XOJDULD

%RMLGDU .2/(9 3K' 6HQLRU OHFWXUHU 7KH 30RYGLY 8
'"HYHORSPHQW %XOJDULD

6WHIDQLD 'DQLHOD %5%1 6WXGHQW 7KH %XFKDUHVW 8
(3 6,
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,1752'8&7,21

7KH DGKHVLRQ RI %XOJDULD WR WKH (8 LV WK
DIJULFXOWXUH DQG UXUDO HFRQRP\ DV (XURSHDQ DJ
VHFWRU FRQFXUUHQWO\ ZLWK WKH LQWHJUDWLRQ RI
'LWK WKLV EDFNJURXQG YHJHWDO ELRORJLFDO GLYH
RI QXPHURXV VSHFLHVY DQG WKH HFRORJLF DPELHQ
RUJDQLVPV DUH RUJDQL]J]HG RQ YDULHG OHYHOV LQ %

VSHFLHV VSHFLHVY ZRUOGZLGH DUH NQRZQ
VSHFLHV 7TKHUH ZHUH QR HQGDQJHUHG VSHFLHV R

&RQFXUUHQWO\ WKH LQFUHDVH RI WKH DQWKUR:
LPSRVH WKH TXDQWLWDWLYH DQG TXDOLWDWLYH YI
DOQWKURSL]HG HFRVA\VWHPV DQG VRFLDO HFRORJLFD
SURWHFWLRQ DQG VXVWDLQDEOH GHYHORSPHQW $V
LW LV QHFHVVDU\ WKDW VXFK VKRXOG EH DOORWHG
ZLWKLQ RSWLPDO SHULRGYV

7TKH GH¢{¢FLW RI LQGLIHQRXV SURGXFWV GHULY
LPSDLUV WKH VXSSO\ RI WKH %XOJDULDQ PDUNHW ZL'
RI LPSRUW

0$7(5,$/6 $1' :25. 0(7+2"

%XOJDULD EHQH¢{;WYV LQ WKH ODUJHVW SDUW RI
ZLWK FROG ZLQWHUY DQG KRW VXPPHUV 3UHFLSLWD!'
PP SHU \HDU :LWKLQ WKLV DUHD YHJHWDO ELRGLYH
FXOWXUHY YHJHWDEOHV ITUXLW WUHHYV YLQH SDVW

7KH DJULFXOWXUDO DUHD RI %XOJDULD LV RI
LUULJDWLRQ FRQGLWLRQV LQ WKH \HDU DUDEOH
PHFKDQL]DWLRQ WR RQH WUDFWRU EHLQJ DVVLJQHG
FXOWXUHV LV H[HFXWHG ZLWK FKHPLFDO 13. SURGX
VXEVWDQFH KD ZLWK DSSUR[LPDWHO\ NJ DFWLYH V

'LWKLQ WKH SHULRG UHFRUGHGOKIDIKLFDOXHV RI
ZHLIJKWLQJ LQ *'3 LQ WKH FRQGLWLRQV Rl WKH ODV
LPDJH 7KXV LQ DJULFXOWXUH SDUWLFLSDWH'
LQ LW GURSSHG WR GXH WR WKH VWUXFWXUD
DQG WKHQ RQ WKH EDFNJURXQG RI WKH SRZHUIXO F
DJULFXOWXUH UHDFKHG WKH PD[LPXP OHYHO RI WKF

XQWLO WKH ZHLIJKWLQJ RI DJULFXOWXUH LQ *'3
UHDFKLQJ WKXV 7KH ODERU IRUFH LQ DJULFXOW
LW UHSUHVHQWHG I[IURP WKH WRWDO ZRUNLQJ SO
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5 l
e = 52 8- £ = 82 N:-J N 4 B =
IS990 | 1997 | 19592 (1553 | 1954 (1995 | 1956 (1597 | 1598 | 1998 | 2000 | 2007 (2002 (2002|2004 | 2005 (2006 | 2007 | 2008 | 2008
' Eurcpean Linion |3.604|3.303|2. 1112 9982.012 |3 006|2 554|2 8182 641 2,48 [2.368]2.355] 2 18 |2 o7a| 2 073]r. 775 |r e7s|r raafrearfr i
o Buigan= 17.03]16.54[12.94| 1.3 |12.2415.74| 3. 63 26.72)15.39 15, 6|12, 56| 12,03 |17.84] 71,2 |10.72|5.068 7. 68| 5 995 .0 115,629
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)LJ $IJULFXOWXUH FXOWLYDWLRQ RI SODQWY OLYHVWF
*x ! 3

7KH GHWHUPLQDWLRQ RI SURGXFWLYH OLPLWYV R
ZDV SRVVLEOH E\ D WKRURXJK GRFXPHQWDWLRQ UHJI
VWDWLVWLFDO UHJLRQDO DQG ORFDO GDWD EXW VW

5(68/76 $1' ',6&866,216

Cultivated area 'XH WR WKH IDYRUDEOH UHOLHI VRLO
DOVR WKH H[SHULHQFH D QueresisUDUEH. W/IKRQ GLRP ISURGW FI
FXOWXUHV 7KXV WKHLU ZHLJKWLQJ LQ DUDEOH FXOV
RI DIWHU WZR WUDQVLWLRQ GHFDGHV WKH DUHD

,Q WKH VWUXFWXUH RI DUHDV FXOWLYDWHG ZL
VLIQL,FDQW SODFHV LQ DQG UHVSHFWLYF
UHVSHFWLYHO\

7KH JURZLQJ WUHQG RI WKH FHUHDO GRPLQDWI
WKH GLUHFW UHVXOW RI WKH HFRQRPLF LQWHUHVW
UHVXOWHG FRQFXUUHQWO\ ZLWK FRPPHQFLQJ WKH O

JURP DPRQJ SODQWYV GHYVWlgQH¢et WHRF RQ G X/ VWVKIHL [T5(
GHFOLQH LQ YLHZ RI WKH FXOWLYDWHG DUHDV 7KH F
E\ WKH KLJK OHYHO RI SURGXFWLRQ H[SHQVHV IRU \
FXOWXUH WKH QRQ VWLPXODWLQJ SULFHV RITHUHG E
GURSSLQJ RI WKH SULFH IRU VXJDU EHHW RQ WKH Z
XQUH¢{¢QHG UDZ VXJDU 7KH ZHLJKWLQJV RI VXJDU EHI
DW WKH OHYHO RI WKH \HDU R GXULQJ WKH OD"
KDYH EHHQ FRQVL®HWOEW\RUHGXWHKGEGY VSHFLHV ZDV J

6XQAREBWHULHQFHG GXULQJ WKH DQDO\]HG SHULI
DUHDV LW UHFRUGHG DQ DVFHQGLQJ HYROXWLRQ ZL

7KLV SRVLWLYH HYROXWLRQ ZDV LQAXHQFHG ERW
QDWXUDO FRQGLWLRQV EXW HVSHFLDOO\ WKH FRPSI

6WDWLVWLFDO <HDUERRN Rl %XOJDULD
(3 6,
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RI VXFK FXOWXUH YHUVXV RWKHUV VXJDU EHHW LQ
DQG WKH PDLQWDLQLQJ RI D KLJK SULFH RQ WKH LQW
$UHDV F X O WpbttDed/KisY ALMIXG QHJDWLYH G\QDPLFV
YHUVXV WKH ZHLJKWLQJ RI WKH DUHDV FXOWLYD
KDV EHHQ UHGXFHG WR
,Q UHJegembWsRZLWKLQ WKH SHUHRGUDO GHFUHD\
EHHQ UHFRUGHG KD DV IROORZV

6SHFLHV
<HDL{NRP[WR FXE]%S'%JFS j@"Q QF%I(:?EDJH SRWDWRHV P

U\

—T

$UHDV RFF Xdtirdes ZHWKUGHG GHVFHQGLQJ G\QDP

<HDU 6 XUIDFH RZQHG RUFKDUGV KD
WRWDO LQ ZKLFK SURGXFWLRQ

,Q %XO0JDULD WKH UHVWLWXWLRQ RI DUHDV |
DFFRPSDQLHG E\ WKH SD\PHQW WR WKH 6WDWH RI W
SODQWDWLRQVY DQG WKLY OHG WR WKH GHFUHDVH RI
RI WKH QXPEHU RI DEDQGRQHG RUFKDUGY ,Q RUGHU
VHULHV RI PHDVXUHY WKDW FRPSHOOHG RZQHUV WR |
FRRSHUDWLYHV IRU WKH H[SORLWDWLRQ WKHUHRI

7KH DUHD KHOG E\ YLQH\DUGV ZLWKLQ WKH SHL
DSSUR[LPDWHO\ RQH KDOI

Productions. $V SUHVHQWHG LQ WDEOH RQH FRXOG
SURGXFWLRQV KDYH EHHQ REWDLQHG EXW LQ FRPS
DJULFXOWXUDO VHFWRU WKH\ DUH ODUJHU LQ WKHLI

6WDWLVWLFDO <HDUERRN RI %XOJDULD SJ

& RQ VWD QW PryajigarRrédd@WuriQrunele tari est-europene’ H]|D GH GRFWR
$6(
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7TDEOH $YHUDJH SURGXFWLRQV REWDLQHG DW DJULFXOW

6SHFL,FDWLRQ | | | | |

J)LHOG FURSV NJ KD

KHDW

%DUOH\

ODL]H

%HDQV

6XQARZHU VHHGV

6HHG FRWWRQ

7TREDFFR

6XJDU EHHWYV

9HIHWDEOH VSHFLHV LQ WKH ¢HOG | NJ KD

7TRPDWR

&XFXPEHUV

*UHHQ SHSSHU

2QLRQV GU\

&DEEDJH

SRWDWRHYV

OHORQV

JRUDJH VSHFLHV NJ KD

ODL]H IRU VLODJH DRG JUHHQ IRIGGHU

$0IDOID KD\

OHDGRZV KD\

JUXLW VSHFLHV PHGLD NJ IUXLWV|KD

$SSOHYV SHDUV SIOXPV FKHYUULHYV
DSULFRWV SHDFKH

*UDSH YLQH NJ KD

'LQH JUDSHV

7TDEOH JUDSHV

W FDQ EH QRWLFHG WKDW FRWWRQ FXOWXUHYV I
WREDFFR KDYH LQFUHDVHG FRWWRQ PD\ EH D SUR¢{W
DV WKH UHVLVWDQFH LV UHQGHUHG E\ WKH GHHS Sl
WURSLFDO RULJLQ PD\ EH FXOWLYDWHG RQ VLJQL¢F
VSHFLHV LV DOUHDG\ LQFUHDVLQJ

, ] WKH GLVWULEXWLRQ RQ WKH PDUNHW LV FRQV
DUH KLJK 7KXV IRU RQH KHFWDUH RI ZKHDW %XOJ

WKH UHVXOW LV HXUR NJ JUDLQV IXUWKHU WR
FDSLWDOL]LQJ WKH SURGXFW LQ 5RPDQLD LI LW LV
SULFH LV 521 + WKH ORVV LV REYLRXYV

6XUVH OLQLVWU\ RI $JULFXOWXUH DQG )RRG $JURVWD
(3 6,
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7TDEOH THFKQRORJLFDO H[SHQVHV IRU WKH ZKHDW FXOW]

onrxoe IR S T e
1R| $FWLYLWLHV|ZRUN SHYWLELGHV R YA
(XUR KD

%DVLF IHUWLQL]DWLRQ
1+12 FH2 .2

)DOO VKRZ GILVEXVVLRQ

6RZLQJ

6SULQJ IHUWLOL]JHG ZLWK 1

30DQW SURWHFWLRQ V|[SUD\
IXQJLFLGHV
KHUELFLGHV
LOQVHFWLFLGHN

+DUYHVWLQJ

&ORVHO\ VWUDZ

7TRWDO FRVWYV 95

&RVWYV

JLHOG FXOWXUHV DUH REWDLQHG LQ H[SORLWD\
WDEOH 7KH VWUXFWXUH RI WKH VSHFLHV LV JHQH!I
H[SORLWDWLRQ LQ ZKLFK WKH URWDWLRQ RI VXQARZ
LQWHUYDO

7TDEOH 7\SHV RI HI[SORLWDWLRQV KRXVHKROGV

1r|7\SHV RI H[SORXWDWIRRRXVHKROG KD 6WU

KRXVHKROGV |PLQ PDJ VSHFLHV
ZKHDW

,QGLYLGXDOV VXOARZHAU
ZKHDW

8QLTXH WUDG|HUV PDL]H
VXQARZHU
ZKHDW
PDL]H

+RXVHKROG UHQW OQHVVRU VXOARZHU
UDSH
ZKHDW

$JULFXOWXUDO PDL]H

FRRSHUDWLYHV VXQARZHU
UDSH

9HIJHWDEOH 39URKGBWBDWOREY DUH GHPDQGHG DW OF
ERWK LQ ITUHVK FRQGLWLRQ DQG LQGXVWULDOO\ SUR
2Q WKH WHUULWRU\ RI %X0OJDULD KDYH EHHQ LC
VSHFLHVY WKDW DUH UHSURGXFHG LQ WKHLU PDMRULMW

(3 6,
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RUJDQV JDUOLF RQLRTKHKRWDKWWGRQK RHWEXOJDUL
UHQRZQHG $QG LQ RUGHU WR VW WISOIFWKH® DV QP E
FRPPHUFLDO HQWHUSULVHY DQG ¢UPV RXW RI F
VXSSO\LQJ WKHPVHOYHV ZLWK VHHG PDWHULDO IURP
'XULQJ WKH ODVW \HDUV WKH YHJHWDEOH SURC
ZHUH YLVLEOH ,Q UHJDUG WR WKH DUHD KHOG E\
DSSUR[LPDWHO\ LQ YHUVXV JURP WKH FX
YHIJHWDEOH FXOWXUHV LQ WKH ¢HOG
7KH DUHD RFFXSLHG E\ YHJHWDEOH VSHFLHV LV
WDEOH ZLWK D JHQHUDO DYHUDJH RI KD k
SUHGRPLQDWH ZKR DOWKRXJK SRRGHFHQ AKCSWRYWW
DUHD 1HYHUWKHOHVYV IURP WKH SURGXFWLRQ LV

7TDEOH 7\SHV Rl HISORLWDWLRQV KRXVHKROGV DQG WK

6XSUDIDWD PHGLH JRVES

7\SHV RI KRXVHKROGYV KD

,QGLYLGXDOV

8QLTXH WUDGHUV

$IJULFXOWXUDO FRRSHUDWLYHV

6RFLHWLHY UHJLVWHUHG XQGHU WKH ODZ FRRH

&LYLO DVVRFLDWLRQV

2WKHU VWDWXV

)XUWKHU WR FRPSDUDWLYHO\ DQDO\]LQJ WKH
GLVFUHSDQF\ LV UHFRUGHG EHWZHHQ WKH BRXWKHUC
BRXWKHUQ SDUW WKH YHJHWDEOH SURGXFWLRQ LV ¥
WLPHV WKDQ WKH RQH IURP WKH 1RUWKHUQ SDUW
,Q 6RXWKHUQ %XOJDULD WKH SUHGRPLQDQW \
FDUURW OHHN UDGLVKHV VDYRU\
6HHG DVVLJQHG WR WKH VHWWLQJ XS RI YHIJHWE
SURYHQ VSDFHV WKDW VDWLVI\ WKH UHTXLUHPHQWYV
NQRZ KRZ LV REVROHWH ZRUNV DUH PDQXDOO\ SHUIF
FRQGLWLRQV 6WDWH SROLFLHV DUH OLDEOH WR NH
DFWLYLW\ 7KH VLWXDWLRQ LV VR PXFK PRUH VHQVL\
LV QRW VXLWDEOH WR WKH %X0OJDULDQ YHJHWDEOH
KD WR VHHG FXOWXUHV IRU YHJHWDEOH VSHFLHV DQ
SURGXFWLRQV DUH REWDLQHG E\ SODFLQJ VSHFLH
FRQGLWLRQV DQG XVLQJ FRPSHWLWLYH DQG LQQRYD
WKH VHHG PDWHULDO DQG LQ WKH PDUNHW YHJHWDE
2X0JDULD VKRXOG XVH PRUH HIIRUW WR GHYH
VHFWRU WKDW KDV EHHQ QHJOHFWHG LQ SUHYLRXV \
IURP %XOJDULD DW WKH ,QWHUQDWLRQDO $JULFXOW:

(C $(1 + ,QWHUQDWLRQDO 6FLHQWL¢(F &RQIHUHQFH 5
(3 6,
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7KLV ZRUN ZDV FR¢({QDQFHG IURP WKH (XURSHDQ
2SHUDWLRQDO 3URJUDPPH +XPDQ 5HVRXUFHY '"HYHOR
POSDRU/89/1.5/S/63258 "Postdoctoral school for zootechnical biodiversity and food
biotehnology based on the eco-economy and the bio-economy required by eco-san-
genesys”.

&21&/86,216

)XUWKHU WR WKH DQDO\VLY DQG LQWHUSUHWDW|
SHU KHFWDUH IRU WKH PDLQ YHJHWDEOH FXOWXUHYV
WHFKQLFDO RXW¢{W DQG WKH DVVLIJQPHQW RI FKHPL
EHHQ QRWLFHG IURP RQH \HDU WR WKH RWKHU DW Wk
GHVFHQGLQJ WUHQGV ,W VKRXOG EH VSHFL{HG WK
RFFXUUHG DOVR DFFRUGLQJ WR WKH ZHDWKHU FRQC
VPDOO H[FHSWLRQV LQ FHUWDLQ IDYRUDEOH \HDUYV
\LHOGV SHU KHFWDUH UHFRUGHG ZLWKLQ WKH (XURS

7KH UHGXFWLRQ RI WKH DUHD FXOWLYDWHG ZLV
RFFXUUHG GXH WR WKH WUDQVLWLRQ RI WKH DUHDV \

$OWKRXJK UHSXWDEOH E\ WKH YHJHWDEOH SURC
JHQHUDWHG GXH WR WKH ZHHN SUHRFFXSDWLRQ UHJ
YHIJHWDO VSHFLHV JHQHWLF PDWHULDO

7KH LPSDFW RI ELRGLYHUVLW\ UHVHDUFKHV LQ
WKH HFRQRPLF DQG VRFLDO HQYLURQPHQW FRQFXU
HQYLURQPHQW SURWHFWLRQ DQG QDWXUH SUHVHUYEL

5()(5(1&(6

% UDQ 0D UL D Qdport privind efectuarea stagiului de pregatire in Bulgaria
LQ FDGUXO 6FROLL SRVWGRFWRUDOD GH %LRGLYHUVL
L, QVWLWXWXO 1D LRQDO GH &HUFHW UL (FRQRPLFH 3&]
&HQWUXO GH 6WXGLL uL &HUFHW UL SHQWUX %LRGL

&RQVWDQWLQ ) O Rivatigawd a@rizulturii in unele tari est-europene
7H]D GH GRFWRUDW $6( %XFXUHVWL

.ROHY % Productia de legume in Bulgaria (( $( + ,QWHUQDWL
6FLHQWL¢F &&RQIHUHQFH 5RXVVH %XOJDULD

OLQLVWU\ RI $JULFXOWXUH DQ G DareRiatisttd URV WL
6WDWLVWLFDO <HDUERRN RI %XOJDULD SJ
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(FRQRPLFV RI $JULFXOW
8'.

6+$3,1* $ 6867$,1$%/( )8785( ,1 7+( (1(5*< 6(&725

3DXO &DODQWHU
$SEVWUDFW

7KH JURZLQJ FRQVXPSWLRQ RI HQHUJ\ LV IHOW ZR
WKH DSSOLFDWLRQ RI PHDVXUHY DUH UHTXLUHG LQ Wk
IUDPHZRUN RI SROLFLHVY DQG VWUDWHJILHV LQ WKH HC(
HDVLO\ DFKLHYHG LI WKH SULQFLSOHV RI VXVWDLQDEC

&RQIXVLRQ LV FUHDWHG EHWZHHQ WKHVH SULQFL
GHYHORSPHQW WKLV SDSHU ZDQWV WR HPSKDVL]H V
ZLWK H[DPSOHV HGLI\LQJ LQ WKLV UHVSHFW

2QFH WKH SROLFLHY DQG VWUDWHJILHYV DUH IRUP)
DQG WR GHPRQVWUDWH WKLV ZH FRQVLGHUHG LW D
SROLFLHV DQG WR WU\ WR LGHQWLI\ ZKHUH 5RPDC
WKH D[LV WKDW VHSDUDWHV WKH WZR VFHQDULRYV
FRRSHUDWLRQ DQG LQWHJUDWLRQ

BWDUWLQJ IURP WKH LGHD WKDW *WKH PDLQ WRR(
WKH HQHUJ\ SROLF\" $ /HFD 9 OXVDWHVFX W K
IRUPXODWLQJ YLDEOH SROLFLHVY DQG VWUDWHJLHV
(QHUJ\ 6WUDWH J\

.H\ ZRUGBWHUJ\ *+* HPLVVLRQV VXVWDLQDEOH GHYH(
,1752'8&7,21

$V WKH ZRUOG LQFUHDVLQJO\ IHHOV WKH FRQVHT
FRQVXPSWLRQ WKH DSSOLFDWLRQ RI PHDVXUHV LQ Wtk
DGYHUVH HIIHFWV DQG OHDG WR WKH LQFUHDVHG TXD
7TKHVH PHDVXUHY DUH VWLSXODWHG LQ WKH SROLFLHV

2QFH WKH SROLFLHVY DQG VWUDWHJILHY DUH IRUP
GHSHQGLQJ RQ WKHLU FUHGLELOLW\ DFFRUGLQJ WR
FRRSHUDWLRQ DQG LQWHJUDWLRQ RI WKH VWDWH

77, WK FHQWXU\ ZRUOG IDFHV D JURZLQJ GHPDQG IF

3DXO &DODQWHU 3K' &DQGLGDWH %XFKDUHVW $FDGHP
QU %XFXUHVWL 5RPDQLD SDXO FDODQWHU#\DKRR F!
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LQ WKH UHVHUYHYVY RI FRQYHQWLRQDO UHVRXUFHV RL(
HQHUJ\ FRQVXPSWLRQ ZDV VRPHZKHUH DURXQG ELOC(
LW FOLPEHG WR DERXW ELOOLRQ WRQQHV RI RLO H

Rl ZRUOG SRSXODWLRQ FRQVXPHYV RI WKH WRWDO
UHSUHVHQWDWLYHV RI WKH OHVVY GHYHORSHG RU (
RI WKH WRWDO HQHUJ\ SURGXFHG - ORKDPPDG HW D

.DFKN\QEDHYD LV PDWHULDOL]HG LQ KHDW HOHFWUL

$VVRFLDWHG ZLWK WKH HQHUJ\ FRQVXPSWLRQ D!
DQG DLU SROOXWLRQ JOREDO ZDUPLQJ JUHHQKRXVI
RQ WKH TXDOLW)\ RI OLIH DQG WKH HQYLURQPHQW

3(QHUJ\ LV DQ LQGLVSHQVDEOH LQSXW IRU HFRQF
QRW EH SRVVLEOH LI D VWDEOH HQHUJ\ UHVHUYHV .
UHDVRQDEOH SULFH DQG LQ@KLW>XO\DVIM. GREQW R B QO
PRVW LPSRUWDQW JLYHQ WKH YDVW VSUHDG RI WKH
IRUPXODWHG LQ E\ WKH :RUOG &RPPLVVLRQ RQ ((
WKH UDSRUW QDPHG 2XU &RPPRQ )XWXUH 36XVWDLQ
QHHGV RI WKH SUHVHQW ZLWKRXW FRPSURPLVLQJ WK
WKHLU RZQ QHHGV ~

7R HQVXUH D VXVWDLQDEOH GHYHORSPHQW WK
HQHUJ\ VRXUFHV WKHUHE\ UHGXFLQJ GHSHQGHQFH R
WKH HQHUJ\ GHPDQG DQG GHFUHDVLQJ WKH SROOXWI
7KH GLPHQVLRQV DQG SULQFLSOHV RI VXVWD

LQ WKH HQHUJ\ VHFWRU

'KHQ WDONLQJ DERXW VXVWDLQDEOH GHYHORSPH
VFRSH RI VXVWDLQDEOH GHYHORSPHQW QDPHO\ WKH
VXVWDLQDEOH GHYHORSPHQW LV DLPHG $ FRQIXVLRQ
WKH SULQFLSOHV WKH ODWWHU GHULYHV ODUJHO\ IU}

2QH DSSURDFK WKDW FRPHV WR VXSSRUW WKH L
GLPHQVLRQV RI VXVWDLQDEOH GHYHORSPHQW LQ HQ
(QHUJ\ $JHQF\ 8QLWHG 1DWLRQV 'HSDUWPHQW RI
,QWHUQDWLRQDO (QHUJ\ $JHQF\ (XURVWDW DQG (XUF

6RFLDO GLPHMHVHRQVWHQFH RI HQHUJ\ LPSDFWV
SHRSOH KHDOWK )RU WKH PRVW SDUW VXVWDLQDEC
WKURXJK WKH IROORZLQJ IXQGDPHQWDO DVSHFWV W
D IDLU RQH DQG SULFLQJ VFKHPHV WR EH IRUPXODW
3(QHUJ\ VKRXOG EH DYDLODEOH WR DOO DW D IDLU Sl
IDFW WKDW WKH HQHUJ\ LV XVHG IURP YDULRXV VRX
UDWKHU LPSURYLQJ WR RXU OLYLQJ

1. (FRQRPLF GLPHO@VIDAFQVLYLWLHV WKDW WDNH
DQ HFRQRP\ DUH HQHUJ\ FRQVXPLQJ WKHLU GHS

$VLDQ (FRQRPLF ,QWHJUDWLRQ DQG (QHUJ\ &RRSHUDW|
\DVXR SGI SGI
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VDIH TXDQWLW\ 7KHUHIRUH WKH HFRQRPLF GLPH
VHFEXULW\ DVSHFWV EXW SULPDULO\ RQ WKH SUR

2. $PELHQWDO HQYLURQPHEMIB®V G5\L PLHQ \RILRIH |
DERXW VXVWDLQDEOH GHYHORSPHQW ZH PXVW FF
WKH XVH RI HQHUJ\ IURP YDULRXV VRXUFHV KDYH
ZDWHU DLU VRLO DQG ELRGLYHUVLW\

3. ,QVWLWXWLRQDQVGLUPHQQVLRQDO GLPHQVLRQ
WKH HQHUJ\ VAIVWHP LQIUDVWUXFWXUH LQ D FRXQ
WR DSSO\ D VXVWDLQDEOH HQHUJ\ IXWXUH

,Q WKH YLHZ RI WKH :RUOG (QHUJ\ &RXQFLO DWHKH Gl

(QHUJ\ VHFKUVYWARQFHSW UHIHUV WR WKH PDQD.\
VXSSO\ ZLWK LQWHUQDO DQG HIWHUQDO VRXUFHV WI
WR WKH FDSDFLW\ RI WKH VXSSOLHUV WR PHHW ERW|

6RFLDO BT RVWXR VHH ZKDW SHUFHQWDJH RI WKH S

(QYLURQPHQWDO LP3REW GULRPHQIVMRIRQV ZKDW EU
RI HQHUJ\ HI¢FLHQF\ DQG UHQHZDEOH HQHUJ\

‘H FDQ vD\ WKDW WKLY DSSURDFK LV LQFRPSOHWH
VHYHUDO DVSHFWV RQ ZKLFK WR DFW WR DFKLHYH V)
5- )XOOHU D UHVHDUFKHU DW D XQLYHUVLW\ LQ
IROORZLQJ IRXU SULQFLSOHYVY WKDW XQGHUSLQ VXVWI
WKH HQHUJ\ VHFWRU
X )XWXULKMLY SULQFLSOH IRFXVHV RQ FDUU\LQJ IRU
VXEVWDQWLDWH DQ HQHUJ\ GHPDQG EDVHG RQ WK
ZH QHHG WR FRQVXPH WR PRUH

X (QYLURQPKIOWSULQFLSOH VXSSRUWYV WKH FDUH IR
KXPDQ DFWLYLW\ FRQVHTXHQFHV VKRXOG IDOO O
FRQVHTXHQFHYV ZKHWKHU ZH WDON DERXW ZDVW|
SROOXWLRQ HWF

X (TXLWKH SULQFLSOH LV YHU\ UHDVRQDEOH EXW LQ
WR PHHW :H FDQ VHH WKLV WU\LQJ WR DQVZHU W
SHRSOH WKDW DUH OLYLQJ LQ GHYHORSHG FRXQW
LQ WKH IDYRXU RI WKH SRRU LQ WKH XQGHUGHYH!
OLJKW RI GD\ WR HQVXUH GDLO\ OLYLQJ

X 3DUWLFEFLBBDWLERQWN QRW OHDVW WKH SULQFLSOH RI
HDFK RI XV PXVW WDNH SDUW LQ WKH GHFLVLRQ S
DQG SRWHQWLDO ULVNYV

7KH RUGHU LQ ZKLFK WKH\ DUH PHQWLRQHG LV QI
HYHU\ VLQJOH SULQFLSOH QRU WKH LPSRU WDQFH R
LV WKH ERQG WKDW IRUPVY EHWZHHQ WKHP DQG WKH
JXLGDQFH WR VXVWDLQDEOH GHYHORSPHQW

3XUVXLQJ VXVWDLQDELOLW\ $VVHVVPHQW RI FRXQ
(QHUJ\ &RXQFLO

(3 6,
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SBRVVLEOH HYROXWLRQ VFHQDULRYV LQ WKFE

$Q DSSURDFK ZRUWK\ RI FRQVLGHUDWLRQ LV WK
WKH VWXG\ '"HFLGLQJ WKH )XWXUH (QHUJ\ 3ROLF\ VF
SURPRWLQJ VXVWDLQDEOH HQHUJ\ XVHG WR DFKLHY
WKH HOHPHQWYVY JRYHUQPHQW FRPPLWPHQW ZKLFK
UHVSHFWLYHO\ WKH GHJUHH RI FRRSHUDWLRQ DQG L

7R EHWWHU XQGHUVWDQG ZK\ WKHVH WZR FRPSR
DSSURSULDWH WR DQDOL]JH WKHLU GH¢{¢QLWLRQ 7KXV
LWLV LQYROYHG LQ WKH SRZHU V\VWHP RSHUDWLRQ
WKURXJK YDULRXVY DFWLRQV DQG UHJXODWLRQV

7KH GHJUHH RI FRRSHUDWLRQ DQG LQWHJUDWLF
IRUPLQJ MRLQ YHQWXUHY LQ RUGHU WR VROYH FRPP
UHJLRQDO DQG LOQWHUQDWLRQDO FRRSHUDWLRQ DQG
DUH WDNHQ WRJHWKHU DV WKH\ LQAXHQFH HDFK RW|
DFFRUGLQJ WR $VLDQ 'HYHORSPHQW %DQN IRU H[D

x 5HJLRQDO LQWHJUDWLRQ UHIHUV WR WKH SURF
UHJLRQ GHYHORS PRUH FRQQHFWLRQV EHWZHH
VHSDUDWHO\ EHIRUH LQ WKDW DUHD

Xx 5HJLRQDO FRRSHUDWLRQ UHIHUV WR WKH SROL
FRXQWULHV ZKLFK FRXOG EH LQFOXGHG LQ LQ\

$FFRUGLQJ WR WKH WZR FRRUGLQDWHYV IRXU SR\
UHYHDOHG ZKLFK FDQ ¢W ZLWKLQ WKH FXUUHQW HQI
GHSHQGLQJ RQ WKH GHFLVLRQV WKDW DUH WDNHQ 7
VR FDOOHG VFHQDULRYVY QDPHG VXJJHVWLYHO\ DIWHU
VHH )LIJXUH

)LIXUH *UDSKLFDO UHSUHVHQWDWLRQ RI WKH IRXU VFH

High A
Second scenario: Third scenario:
Government Elephant Licn
engagement
First scenario: Fourth scenario:
Leopard Giraffe
Low .
Low Level of cooperation High

and integration

6RXUFH $IWHU WKH PRGHO RI WKH VFHQDULRY SUHVHQWH
VFHQDULRV WR Toi(&

(3 6,
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7KH ¢UVW VFHQDUUR2B®¥5IJRYHUQHG E\ WKH

7R GHVLIQDWH WKH ORZ GHJUHH LQ WHUPV RI FF
JRYHUQPHQW FRPPLWPHQW ZH XVHG WKH FRPSDULVI
ZKLFK DFWV RQO\ ZKHQ RSSRUWXQLWLHY DULVH GHI
GLYLGH WKH VSRLO ZLWK DQ\RQH

$O00 WKLV WUDQVSRVHG LQ WR WKH HFRQRP\ PHD
DQG NQRZ KRZ GHHSHQLQJ SRYHUW\ OHYHO DQG LI Z
DQG LQWHJUDWLRQ LI WKLV LV VXSSOHPHQWHG ZLW
UHVXOW LV ZHDN FDSDFLW\ WR UHDFW WR H[WHUQD (
FULVLV HQHUJ\ FULVLV HWF

7KH VHFRQG VFHQDULR(BVSWKEHKRPEMRBW R1 D(

7KH HOHSKDQW DOWKRXJK LW LV D VRFLDO DQI
SUHIHU QRW WR UHODWH WRR PXFK ZLWK RWKHU IDP

+LJK JRYHUQPHQW LQYROYHPHQW WUDQVODWHYV
LQWHJUDWLRQ DW ORZ OHYHOV UHVXOWV LQ SXUVX
WDNLQJ LQWR DFFRXQW WKH YDULRXV SURJUDPV DQ
LQWHUQDWLRQDO RUJDQL]DWLRQV

7KH WKLUG VFHQDULR UHIHUM2 WR WKH FKDUD

7KH OLRQ LV D VRFLDO DQLPDO DQG KDV QRWKLC
RWKHUV LV D JRRG JDPH DUW SURIHVVRU WHDFKLQJ
DWWDFN

,Q WKLV FDVH ZH FDQ VSHDN RI D KLIJK OHYHO F/|
LOWHUHVWY LPSRUWDQW DW D JOREDO OHYHO WH
QDQFLDO DVVLVWDQFH LQ WKLV UHJDUG WKH GHYH
EH FRQVLVWHQW ZLWK WKH SULQFLSOHV RI VXVWDLQ

7KH IRXUWK VFHQDULR LV EDVHBSRQE6VWXG\LQ

$ YHU\ DGDSWDEOH DQLPDO WKH JLUDIIH LV GRLC
LW GRHVY QRW GHSHQG RQ DQ\RQH WR VXUYLYH DQG L
VLPLODULW\ PDGH ZDQWY WR HPSKDVL]H WKH LGHD
WKH VKRUW WHUP HIITHFWV ZLWKRXW SURDFWLYH VWL
6DOYDWLRQ FRPHV IURP WKH SULYDWH HFRQRPLF DJI
RSHQ ERUGHUV SHUWDLQLQJ WR WUDQVIHU RI NQRZ K
LQ WKH ¢HOG

7KHUHIRUH WKH FDUHIXO VWXG\ RI WKH IRXU VFI
SURYLGHV D VWDUWLQJ SRLQW IRU HVWDEOLVKLQJ I
HQHUJ\ VHFWRU GHSHQGLQJ RQ WKH IUDPLQJ LQ RQ
DQDO\VLV ZDV GRQH QRW E\ FRXQWU\ EXW E\ UHJLRT
&DULEEHDQ UHJLRQ (XURSH $IULFD DQG $VLD <RX F
RQO\ H{IWUHPH SRVVLELOLWLHVY ORVW WLPHV WKHUF
WU\ VZLWFKLQJ WR D OHYHO Rl FRRSHUDWLRQ DQG
PDNLQJ HIIRUWYV WR LQYROYH DQG HQJDJH PRUH LQ V
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5RPDQLD VHHQ IURP WKH SHUVSHFWLYH RI VX!

,Q 5RPDQLDYV (QHUJ\ 6WUDWHJ\ IRU WKH SHUL
PHQWLRQHG LQ WKLV SDSHU FDQ EH IRXQG WUDQVC
HQHUJ\ VHFXULW\ VXVWDLQDEOH GHYHORB®MDGH DK
SULPDULO\ E\ WKH (XURSHDQ 8QLRQ E\ WKH FRPPRQ |

37KH RYHUDOO REMHFWLYH RI WKH VWUDWHJ\ RI
QHHGY ERWK QRZ DQG LQ WKH PHGLXP DQG ORQJ W
WR D PRGHUQ HFRQRP\ DQG D FLYLOL]JHG OLIH VWDC
FRPSO\LQJ ZLWK WKH SULQFLSOHV RI VXVWDLQDEOF
6WUDWHJ\

(DFK (8 FRXQWU\ KDV SULPDULO\ D GLIIHUHQW C
WR FODLP WKH VDPH REMHFWLYHV FDQ FDXVH LPEDOI
QRW WDUJHW WKH FRQFHSW Rl VXVWDLQDELOLW)\ 6RF
FRXQWULHV RI WKH (XURSHDQ 8QLRQ QRW RQO\ IRU

7KH (XURSHDQ 8QLRQ VWDUWHG WKH SURJUDP

X WR UHFRUG D UHGXFWLRQ LQ JUHHQKRXVH JDV
WKH \HDU

X WR LQFUHDVH WKH VKDUH RI UHQHZDEOH HQHU
E\

X WR LQFUHDVH WKH HQHUJ\ HI¢FLHQF\ E\

x WR FKDQJH WKH VKDUH RI ELRIXHOV WR LQFUH
LQ
7TRZDUGV WKHVH WDUJHWYV S5RPDQLD IROORZV
OHYHO RI I[IURP WKH WRWDO XVH E\ WKH \HDU

HPLVVLRQV E\ DQG WKH SHUFHQWDJH RI ELRIXHO
WKH QHZ JHQHUDWLRQ RI ELRIXHOV DV 31%$(5

7KH :RUOG (QHUJ\ &RXQFLO FDOFXODWHVY WKH (C
LQWR DFFRXQW WZR DVSHFWV (QHUJ\ 3HUIRUPDQFH

(QHUJ\ SHUIRUPDQFH LQFOXGHV LQ HTXDO SUR
(QHUJ\ 6BHFXULW\ B6RFLDO (TXLW\ (QYLURQPHQWDO |
WKH RQH UHODWHG WR WKH &RQWH[WXDO 3HUIRUPDQ
BWUHQJIJWK 6RFLHWDO VWUHQJWK (FRQRPLF VWUH(
WKURXJK LQGLFDWRUV JLYLQJ VFRUHV IURP WR
VLWXDWLRQ LQ WKDW FDWHJRU\

7KH WDEOH EHORZ VKRZV WKH UHVXOWV IRU Wi

FRXQWULHYV WKDW REFXS\ WKH KLJKHU DQG ORZ SODF

VFRUHV EXW RQ RYHUDOO ZH KDYH D WRXFBFRI RXW :
DQDO\]HG FRXQWULHYV

$FFRUGLQJ WR 5RPDQLDYV (QHUJ\ BWUDWHJI\ IRU
(3 6,
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Tablel. 5DQNLQJYV EDVHG RQ WKH (QHUJ\ 6 XVWDLQDELOLW\ ,QGH[ LQ

(1(5*< 6867%,1$%,/,7< ,1'(; 7R78$/

sodrn arxJREYY 6RFLD((9LYPLSU§FCV\%H}¥V8Q V6 RFFOLIGARQ B P L F
FX L xdw s DT gt Qpwnu H Qwwru H Q k w

6ZLW]HUODQG
6ZHGHP

&DPHURRQ
5RPDQJD
yLoLSLUQHV

(WKLR$LD
ORQJROLD

6RXUFH 7DEOH EDVHG RQ GDWD DYDLODEOH DW ZZZ ZRUO!

7KH ORZHVW VFRUHV DUH IRXQG WR (FRQRPLF ¢
ODFURHFRQRPLF VWDELOLW\ &RVW RI OLYLQJ H[SHQ
DQG WKH (QYLURQPHQWDO ,PSDFW OLWLJDWLRQ FD
(PLVVLRQV LQWHQVLW\ HIIHFWV RQ DLU DQG ZDWHU
$OVR SROLWLFDO VWUHQJWK GRHV ERW KDYH D SDV
ZHOO DW WKH IROORZLQJ FKDSWHUV 3ROLWLFDO 6WI
RI *RYHUQPHQW WKH LQGLFDWRUV RQ ZKLFK WKH QR

)W LV NQRZQ WKDW 5RPDQLD LV D QHW LPSRUW
HQHUJ\ SRWHQWLDO UHVXOWHG LQ D ZLGH UDQJH RI
DQG UHQHZDEOH UHVRXUFHV

.1 ZH FRQVLGHU WKH SUHVHQWHG DQDO\VLV ZH |

REVHUYDWLRQV

X7KH UHVXOWY GHSHQG RQ WKH DYDLODELOLW\ D

x,V KDUG WR JLYH VKDUHV WR VXFK LQGLFDWRU
FRQVLGHUHG GLIIHU DFFRULQGLJ WR WKH GHJU
SULRULWLHV FRQFHUQV HWF

x:H FDQ PDNH DQ LQWHJUDWLRQ RI WKH SROLF\ D
RQH Rl WKH IRXU FDVHV UHVSHFWLYHOO\ WKHVF
DERYH
$V ZH DOO NQRZ WKHUH ZDV QR QHHG WR FRQ¢L

*RYHUQPHQW GRHV QRW KDYH D KLJK HQYROYPHQW ¢
DQG HVSHFLDOO\ LQ WKH HQHUJ\ VHEWRU 7KH JRYH!I
DQG WKH SROLWLFDO LQVWDELOLW\ GLVWXUEV WKH C
HITHFWV Rl WDUJHWHG PHDVXUHV LQ WKH VWUDWHJ\

7KHUHIRUH RQ WKH JUDSK ZKRVH D[HV KDYH E

FRPPLWPHQW DQG GHJUHH RI FRRSHUDWLRQ DQG LQ
EXW D ORZ OHYHO RI JRYHUQPHQW LQYROYHPHQW 5F
WKH GH¢{QLWLRQV Rl FRRSHUDWLRQ DQG LQWHJUDW
HQHUJ\ VWUDWHJ\ DQG WKH QDWLRQDO SROLF\ LQ
UHTXLUHPHQWYV RI 'LUHFWLYH (& ZH FDQ DSSUH
ZH KHDG WR D KLJK GHJUHH RI FRRSHUDWLRQ DQG LC
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WKH IRXUWK VLWXDWLRQ V\PEROLFDOO\ FDOOHG *LU
KDW WKLV SRVLWLRQLQJ RI RXU FRXQWU\ DFWX
HISHFW WKH IROORZLQJ GHYHORSPHQWYV

Xx&RRSHUDWLRQ EHWZHHQ VWDWHV DQG FRRSHUD)
EXVLQHVVHV ZLWK SRWHQWLDO SRVLWLYH LQAX
Xx$ GHFUHDVH LQ HQHUJ\ LQWHQVLW\ ZKLFK UHIHLU
LQ SURGXFLQJ D JLYHQ OHYHO RI RXWSXW RU DF
RI HQHUJ\ UHTXLUHG WR SHUIRUP D SDUWLFXODL
HQHUJ\ SHU XQLW RI RXWSXW RU DFWLYLW\ PHD\
86 'HSDUWPHQW RI (QHUJ\ 7KLV GHFUHDVH LV
XVHG ZKRVH HIIHFWV ZLOO EHJLQ WR PDWHULDC
Xx7KH LQFUHDVLQJ RLO SULFHV ZLOO OHDG WR D O

x$ WHQVLRQ FDXVHG E\ D ODUJHU GHPDQG IRU HQ
EH IHOW

X%HFDXVH Rl WKH SRRU JRYHUQPHQW LQYROYHPH
HPLVVLRQV RI JUHHQKRXVH JDVHYV

X7RWDO SULPDU\ HQHUJ\ UHTXLUHG ZLOO LQFUHD.
DQG WKH XVH RI QHZ WHFKQRORJLHYV

5RPDQLDQ HQHUJ\ VHFWRU

,Q 5SRPDQLD WKH HQHUJ\ LV SURGXFHG SULPDUL
JDV DQG RLO SOXV WKH HQHUJ\ IURP K\GURHOHFWUL
VLQFH QXFOHDU SRZHU 7KHUH DUH WKUHH PDMI
RUGHU RI XVH LQGXVWU\ KRXVHKROGV DQG WUDQVS

7KH HQWLUH HQHUJ\ VHFWRU LV UHJXODWHG E\ 1
$15( ZKLFK 3KDV WKH PLVVLRQ WR FUHDWH DQG D¢
RI HQHUJ\ VHFWRU UHJXODWLRQ DQG PDUNHW SRZH
FRPSHWLWLRQ WUDQVSDUHQF\ DQG FRQVXPHU SURV
WKH LPSOHPHQWDWLRQ RI WKH UHJXODWRU\ V\VWHP
XVHUV XVH Rl UHQHZDEOH HQHUJ\"

$OWKRXJK FRQVLGHUHG WR EH DQ DXWKRULW\ R
EHFDXVH Rl WKH SROLWLFDO LQAXHQFH VLQFH 5RPDQ
RI WKH DJHQF\ 7KH (XURSHDQ &RPPLVVLRQ KDV WKU
EHFDXVH Rl WKLY DQG WKH ODFN RI VSHFLDOL]HG W

7KH QDWLRQDO FRPSDQLHV DFWLQJ LQ HQHUJ\ D
QXFOHDU SRZHU +LGURHOHFWULFD IRU K\GURSRZHI
JHQHUDWLRQ DQG HOHFWULFLW\ 7UDQVHOHFWULFD
IRU GLVWULEXWLRQ DQG VXSSO\ 5RPJD] WKH JDV O
QDWLRQDO FRPSDQ\ IRU JDV GLVWULEXWLRQ

5HQHZDEOH HQHUJ\ LQ 5RPDQLD

7KH VSHFL¢F W\SHV RI HQHUJ\ UHVRXUFHV LQ R
RI UHQHZDEOH HQHUJ\ DUH SUHVHQWHG LQ WKH 1DW
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6RXUFHY 6HFWRU %XW XVLQJ WKHVH VRXUFHV LV UH
RQH SUHVHQWHG LQ 7DEOH EHFDXVH RI WKH DSSHD
HI¢FLHQF\ LPSOLFDWLRQV EXW DOVR RQ WKH HQYLU

7TDEOH $QQXDO HQHUJ\ SRWHQWLDO RI UHQHZDEOH HQHL

1R 5SHQHZDEOH HQHUP\ VR%%E%((\)/DSS!CVQRVMLD(

BRODU WKHUPDO HQHUJJ\
3KRWRYROWDLF 6ROD{ (QHUJ\
'LQG HQHUJ\
+\GURSRZHU
*HRWKHUPDO HQHUJ\
%LRPDVV

6RXUFH 1DWLRQDO $FWLRQ 30DQ IRU 5HQHZDEOH (QHUJ\ ¢

5RPDQLD SURGXFHV DQG FRQVXPHV HQHUJ\ IURP LU
PHQWLRQHG DERYH DFFRUGLQJ WR (XURVWDW DV II

7TDEOH BURGXFWLRQ DQG FRQVXPSWLRQ RI HQHUJ\ IURP U

3ULPDU\ SURGXFWLRQ RI
UHQHZDEOH HQH|UJ\ | WKR[XVDQG
WRH
*URVV GRPHVWLHEF HQHUJ\
FRQVXPSWLRQ IURP |[UHQHZDEOQH
VRXUFHV WKRXVDQG WRH

6RXUFH (XURVWDW

1 ZH VWXG\ EULHA\ WKH GDWD SUHVHQWHG LQ 7D
FRQVXPSWLRQ RI UHQHZDEOH HQHUJ\ H[FHHGV WKH
(XURVWDW FDOFXODWHV WKLV FRQVXPSWLRQ DFFR
SURGXFWLRQ UHFRYHUHG ZLWK WRWDO LPSRUWYV DC
DQG EXQNHUYV

, QYHVWPHQWY LQ WKH HQHUJ\ VHFWRU HVSHFLD

SBURPRWLQJ LQYHVWPHQW SURMHFWY LQ WKH U
ELRPDVV JHRWKHUPDO LQFOXGLQJ PXQLFLSDO ZDVW
31$(5 LV RQH RI WKH GLUHFWLRQV IRU DFKLHYLQJ
VHFWRU QDPHO\ WR HQVXUH WKH HQHUJ\ VHFEXULW\ |

8VXDOO\ VXFK LQYHVWPHQWY DUH FKDUDFWHUI
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WKH UHWXUQ RQ LQYHVWPHQW WDNHV SODFH RYHU
XQFHUWDLQW\ DERXW IXWXUH ARZV RI LQFRPH DQG H

,Q 5RPDQLDYV (QHUJ\ 6WUDWHJI\ IRU DQ

QHHGHG IRU LQYHVWPHQW LQ QHZ HOHFWULFLW\ JHQ
HOHFWULFLW\ FRQVXPSWLRQ Rl UHQHZDEOH HQHUJ\ \
WKH JURVV QDWLRQDO HOHFWULFLW\ * ,Q DFFRU

IRU DUH QRW VSHFL¢{¢HG LW UHPDLQV WR EH VHHQ
WKH WDUJHW LQ

JLIXUH , QYHVWPHQWY LQ HOHFWULFLW\ WKHUPDC

mil.lei —
TOOD. D e
GO00.0 += ,

5000.2

]

|

20040
J02 |
2004

6RXUFH 1DWLRQDO ,QVWLWXWH RI 6WDWLVWLFV

'XULQJ WKH SHULRG WKH HYROXWLRQ R

LQFOXGLQJ JDV DQG ZDWHU ZDV WKH RQH LQ ¢JXUH

7R DFKLHYH WKHLU 31$(5 JRDOV 5RPDQLD ZRXOG

ELOOLRQ HXURBRWVRP\ ZKDW VRXUFHV FDQ WKHVH LQYH

6WDWH DQG WKH (XURSHDQ 8QLRQ SURYLGH WR LQYH
+ (5') (XURSHDQ 5HJLRQDO 'HYHORSPHQW )XQG

+ ($)5' (XURSHDQ $JULFXOWXUDO )XQG IRU 5XUDC

+ *RYHUQPHQWDO )XQGV + (QYLURQPHQWDO )XQG

%DUULHUV WR GHYHORSPHQW LQYHVWPHQW SUR

7KHUH DUH PDQ\ EDUULHUV WKDW DUH PRVW [
LQYHVWPHQW SURMHFWY LQ WKH HQHUJ\ VHFWRU HV
RQ UHQHZDEOH HQHUJ\ 7KHUHIRUH ZH GHYHORSHG I
EH SUHVHQWHG EHORZ

KWWS ZZZ ZLQGDOOLDQFHJURXS FRUQ SUR\HFWRV HQ
KWWS ZZZ JLXDHQHUJLHL UR SGI *O5 SGI
(3 6,
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Administrative barriers
$ VWXG\ PDGH RQ (XURSHDQ 8QLRQ FRXQWULH
DW WKHUH ZHUH D QXPEHU RI DGPLQLVWUDWLYH
FRXQWHUHG E\ VWDNHKROGHUY LQ WKH SURFHVV F
UNLQJ ZLWK SHRSOH DQG SXEOLF LQVWLWXWLRQV
GH WKDW VKRZV WKDW ZHUH WKH\ ZHUH PHQWLRQ't
UULHUY DUH WKH IROORZLQJ HOHPHQWYV
f 6SDWLDO SODQQLQJ IDLOXUH
JRU PRVW WHFKQRORJLHV XVHG IRU REWDLQLQJ
UHTXLUHG FRQVLGHUDEOH VWUHWFKLQJ VLWHVY HJ IF
IRU HI[SORLWDWLRQ RI UHQHZDEOH VRXUFHV D VXLW
FDQQRW EH GHWHUPLQHG
f 1LPE\ DWWLWXGH
1LPE\ VWDQGV IRU *QRW LQ P\ EDFN \DUG" 1LPE)
FDQ EH WUDQVODWHG DV D UHOXFWDQFH WR WKH SU
DV D SURWHVW XVXDOO\ DJDLQVW WKH ULVH RI EXLC
I 'LIGFXOW SURFHGXUHYV

7KH\ DUH DFWXDOO\ UHIHUULQJ WR WKH ORQJ WL
WR GHYHORS DQG WR LPSOHPHQW WKH LQYHVWPHQW

¥ 7RR PDQ\ DXWKRULWLHV LQYROYHG

&ORVHO\ UHODWHG WR WKH RQH PHWLRQHG DER
QXPEHU RI DXWKRULWLHY LQYROYHG LQ WKH OLFHQV

¥ /RFDO DGPLQLVWUDWLRQ

7KH UHDVRQV IRU ZKLFK WKH ORFDO JRYHUQPHC
EH FRQVLGHULQJ WKDW VXFK D SURMHFW ZLOO KDY}
GLVDJUHH WKH LQAXHQFH RI SRZHU JURXSV LQ WKH

s IDEN RI H[SHULHQFH

,Q PRVW FDVHV WKRVH LQYROYHG LQ WKH OLF]
QHFHVVDU\ H[SHUWL]JH RQ 5(6 GHOD\LQJ RU UHIXVLQ
1 +HWHURJHQHRXYVY DSSOLFDWLRQ RI WKH ODZ

,W ZDV REVHUYHG WKDW RIWHQ WKH VDPH OHJLC
GHSHQGLQJ RQ WKH UHJLRQ WHUULWRULDO DGPLQLYV
ODZV VXIIHU RI SROLWLFDO LQAXHQFHY DQG DUH PDC

W K
HQ
ZR
PD
ED

T 8QFOHDU DGPLQLVWUDWLYH IUDPHZRUN
7KLV LQFOXGHV FRUUXSWLRQ FRQALFWLQJ OHJD
¥ *RYHUQPHQWDO DWWLWXGH

*RYHUQPHQWDO DWWLWXGH UHIHUV WR KRZ WKH
VI\VWHP RSHUDWLRQ WKH PHWKRGV IRU LQWHUYHQW
DFWLRQV DQG UHJXODWLRQV

Technological and technical barriers

7KLV FDWHJRU\ RI EDUULHUYVY UHODWHYV WR WKH G
DUH XVHG GHSHQGLQJ RQ WKH W\SH RI UHQHZDEOH F
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ZLWK ROG WHFKQRORJLHV 8&6 VKDSLQJ WKH ¢UVW
UDQGRP

1 IDEN HFRQRPLHV RI VFDOH LQ WKH WHFKQRORJ
UHQHZDEOH HQHUJ\

(FRQRPLHV RI VFDOH FDQ OHDG WR ORZHU XQLW
WHFKQRORJ\ VRODU RU ELRPDVV %XW DV ORQJ DV VW
WKHQ WKH SURGXFWLRQ ZLOO EH ORZ WKHUHIRUH W

T ,QIUDVWUXFWXUHYV

7KH LQYHVWPHQWY LQ UHQHZDEOH HQHUJ\ UHTXL
FRQVWUXFWLRQ ZKLFK DW OHDVW LQ WKH HDUO\ \HD
IURP UHQHZDEOH VRXUFHV H[SORLWHG $OVR QHJIDW
D SRZHU WUDQVPLVVLRQ OLQH LV GLI¢FXOW OHDQZK
FRQVLGHUDWLRQ UHVSHFWLYHO\ WKH QHJDWLYH LQ
RQ WKH HQYLURQPHQW

6RPH DXWKRUV %HFN ODUWLQRW LQFOXG
RI WKH PDUNHW EDUULHUV EXW WKH\ ZHUH LQFOXC
WKH WHFKQLTXH DQG WHFKQRORJ\ OD\EH D EHWWHU
FDWHJRU\ ZKLFK ZLOO UHODWH WR VRFLDO EDUULHU
RSHUDWH ZLWK GLIIHUHQW WHFKQRORJLHYV

¥ IDFN RI WHFKQLFDO VNLOOV

7HFKQLFDO VNLOOV DUH FRQFHUQLQJ SULPDULC
WKH WHFKQRORJ\ RI SURGXFLQJ HQHUJ\ IURP UHQH?Z
LQVWDOODWLRQ RSHUDWLRQ PDLQWHQDQFH 7KHVH
WKH SURMHFW WKH HQJLQHHUV PDQDJHUV DUFKLW
DJJUDYDWH WKH GHFLVLRQV RQ WHFKQRORJLFDO FK
UHVRXUFHV QHHGHG IRU PDLQWHQDQFH LGHQWLI\LC

t IDFN RI LQIRUPDWLRQ RQ WKH QHZ WHFKQRORJ

7KH WHFKQRORJLHV XVHG LQ UHQHZDEOH HQHUJ
QXPEHU RI SHRSOH ZKR NQRZV LQIRUPDWLRQ DERXW
IXQFWLRQ

&21&/86,216

SHQHZDEOH HQHUJ\ VRXUFHV KDYH D JUHDW SR\
D PRWLYH RQ ZKLFK LQYHVWPHQW SURMHFWY FDQ E
SURGXFWLRQ QHFHVVDU\ IRU D VXVWDLQDEOH IXWXL

7TKURXJK WKLV ZRUN ZH WULHG WR RXWOLQH EDU
RI UHQHZDEOH HQHUJ\ ZLWKRXW FODLPLQJ WKDW ZH
WKH PRVW FRPPRQ FKDOOHQJHYV ZKHQ LW FRPHV WR
WKHP LQWR IRXU JURXSV LV DQ DSSURDFK FKRVHQ E
PDQ\ DSSURDFKHYV

7KH EDUULHUV FDQ EH HOLPLQDWHG E\ YDULRXYV
DQG PRUH ,GHQWLI\LQJ DQG UHPRYLQJ WKHP LV LP¢
HQHUJ\ DUH REWDLQHG ZLWK ORZ FRVW DW D VPDOO
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%UDQ ) S5RMDQVRERKIDQ@VNL,FDUHD GH]JYROWDUL
(FRQRPLFD ,6%1

%HFN ) ODUWLQRIMHZDEOH (QHUJ\ 3ROLFLE
KWWS 7Z7ZZ PDUWLQRW LQIR %HFN ODUWLQRW $3

%XMDF ) (YDOXDWLQJ WKH SRWHQWLDO RI UH!¢

5RPDQLD
KWWS SURLHNWHU DDX GN SURLHNWHU 4OHYV
&RPLVLD (XURSHDQD 2 VWUDWHJILH HXURSF

HFRORJLFG VL IDYRUDELOD LQFOX]LXQLL

KWWS HF HXURSD HX HX SGI O 52 $&7 SDUW
2SSRUWXQLWLHY DQG 'RPHVWLF %DUULHUV WR &

KWWS ZZZ LDGE RULL LOQWDO LQWDOFGL 3(
5HQHZDEOH (QHUJ\ DQG 6 XVWDLQDELOLW\ $Q (Y

KWWS SHRSOH HQJ XQLPHOE HGX DX OXD SC
SHQHZDEOH HQHUJ\ HQYLURQPHQWDO DQG (

IHFD $ OXVDWHVF&EKWWDWHJLL VL SROLWLFL
5RPDQLD (GLWXUD $ * , 5 ,6%1
ORKDPPDG - OXQLP$@DO\VLV RI HQHUJ\ FRQV

LQGLFDWRUV RI HQHUJ\ XVH LQ %DQJODGHVK
3RSHVFX 13URLHFWH GH LQYHVWL¢ L LQ G

:DIJQHU + 6XVWDLQDELOLW\ RI 5SHQHZDEOH (QHL
,PSURYLQJ $FFHVV WR (QHUJ\ LQ 6XE 6DKDUD
1RYHPEHU

'RUOG (QHUJ\ BRMXAIQI VXVWDLQDELOLW\ $\
HQHUJ\ DQG FOLPDWH SROLFLHYV

$FNQRZOHGJPHQWYV

7KLV ZRUN ZDV FR ¢QDQFHG IURP WKH (XURSHDC
Operational Programme Human Resources Development 2007-2013. Project number
POSDRU/107/1.5/S/77213 ,Ph.D. for a career in interdisciplinary economic research
at the European standards”.
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(FRQRPLFV RI $JULFXOW
8'.

+(5( '2(6 520$1,% 67%$1' $7 ,03/(0(17,1*
(19,5210(17%$/ 32/,&<"

6X]DQD (OHQD9%&RUBIIOD% XUXLDQ
$EVWUDFW

$ SURJUHVVLYH YLHZ XSRQ HQYLURQPHQWDO SROLF\
WRIJHWKHU ZLWK RWKHU LQVWLWXWLRQV IURP WKH

WKH ULVNVY DQG GLVDGYDQWDJHV VXFK DV LQHTXDOL
,Q WKLV FRQWH[W LW LV XQGHQLDEOH WKDW DQ LP
GHYHORSPHQW REMHFWLYHV LV WKH VLPXOWDQHLW\

GLPHQVLRQV )RU WKLV UHDVRQ VWDWHV UHJLRQV |
VIQFKURQLVH WKHLU REMHFWLYHV DQG DFWLRQV D!
6 RFeR @ ,Q RWKHU ZRUGV WKHUH LV D VWULQJI
SROLFLHV ZLWK HQYLURQPHQWDO RQHV DV ZHOO DY
ODERXU IRUFH HGXFDWLRQ KHDOWK DQG UHVHDUFK
ZLOO SUHVHQW D VWXG\ FDVH XSRQ FOLPDWH FKDQJF
DUH WKH\ W\SRORJLHYVY DQG ZKDW 5RPDQLDYV SRVLWL

H\ZRUGM)YLURQPHQWDO SROLF\ VXVWDLQDEOH GHY|
,QWURGXFWLRQ

+RZ FDQ ZH GH¢QH HQYLQRQWRH QRDIO BIROEENQWLVWYV
WKH FRQFHUQ IRU HQYLURQPHQW DUH PDLQO\ FDWC
VXVWDLQDEOH GHYHORSPHQW DQG WKH RQH IRU FOL
1IDWLRQV WKHUH LV D &RPPLVVLRQ IRU 6XVWDLQDE(
RQ &OLPDWH &KDQJH 8QLWHG 1DWLRQV 'LWKLC
6XVWDLQDEOH 'HYHORSPHQW 6' SROLF\ DV ZHOO D
VXFK DV (XURSH DQG FOLPDWH FKDQJH LQLWLDW
ZLWKLQ WKHP (XURSHDQ &RPPLVVLRQ

6X]DQD (OHQD &KLULDF 3K' 6WXGHQW %XFKDUHVW $F|
5RPDQ QU %XFXUHVWL 5RPDQLD

9LRUHO % XUXLDQ 3K'6WXGHQW %XFKDUHVW $FDGHP\
QU %XFXUHVWL 5RPDQLD
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1R PDWWHU WKH GH¢QLWLRQ LGHDOO\ VXVWDLQD
HQVXUH D PXOWLWXGH RI HOHPHQWV VXFK DV HFRQ
HQYLURQPHQWDO SURWHFWLRQ *ROXVLQ DQG OXQLW
DSSURDFK VWUHVVLQJ WKH LPSRUWDQFH RI PHDVXU!
VXVWDLQDEOH GHYHORSPHQW DSDUW IURP WKH RWK
$ VHULHV RI PHWKRGRORJLHV DOVR LQFOXGH WKL)
WKH LQVWLWXWLRQDO RU JRYHUQPHQWDO HOHPHQW
VXVWDLQDEOH GHYHORSPHQW LQGLFDWRUV GHVLJIQ
'HYHORSPHQW &RPPLVVLRQ ,W SURPRWHV VRFLHW,
VXVWDLQDEOH GHYHORSPHQW SURJUDPPHYV

2l FRXUVH LQVLGH WKHVH IRXU PDLQ HOHPHQWYV D Y
DQG LQGLFDWRUV WDNHQ LQWR FRQVLGHUDWLRQ FDC
VHFWLRQ ZKHQ DQDO\VLQJ GLIIHUHQW DFDGHPLF DQ
RI LPSOHPHQWDWLRQ RI HQYLURQPHQWDO HIIHFWLYH
7KLV GH¢QLWLRQ RI 6' ZLOO EH DFFHSWHG DV WKH PR
WKLV SDSHU

7KH WA\SRORJ\ RI HQYLURQPHQWDO SROLFLHV DQG

7JUDGLWLRQDOO\ HQYLURQPHQWDO SROLF\ ZDV LPS
WKH XVH RI UHJXODWLRQV DQ DSSURDFK WKDW ZDV
RYHUDUFKLQJ VFRSH %UDQ $V D UHVSRQVH |
SURWHFWLRQ HGXFDWLRQ DQG FRQVHUYDWLRQ DUH
HFRQRPLF WDUJHWV LQVLGH VXVWDLQDEOH GHYHORS
DW D ORFDO UHJLRQDO QDWLRQDO DQG LQWHUQDW|
ORGHUQ DSSURDFKHV DUH EDVHG RQ OLQNLQJ FRQVHI
ORVW RI WKH FRXQWULHY KDYH LPSOHPHQWHG WKLV
LVVXHG E\ WKH (XURSHDQ 8QLRQ RU VLPLODU LQWHL
UHVSHFW WKH (8 KDV EHHQ GHVFULEHG DV 3KDYLQ.
SROLFLHV RI DQ\ VWDWH LQ WKH ZRUOG DOWKRXJK L
,Q WKLV FRQWH[W UHVHDUFK RQ KRZ WKH (XURS
HQYLURQPHQWDO SROLF\PDNLQJ HYROXWLRQ FRXOCG
UHJDUGLQJ WKH WUDQVLWLRQ WR FRRSHUDWLRQ DQC
$V VWDWHG E\ 3HWHU 6HOI WKH PRVW LPSF
WKH UHIRUP RI FDSLWDOLVP LV 3D PRUH HIIHFWLYH
GHPRFUDF\" 7KHUH LV QR ULJKW RU ZURQJ FRXUVH R
GHHSO\ RQ WKH DPRXQW RI WLPH DQG UHVRXUFHV DY
FDQQRW EH HDVLO\ DOORFDWHG WR WKH SXEOLF S
+DUURS

5HODWLQJ WKH PDWWHU RI H[SORULQJ WKH UROH R
ZH FRQVLGHU LW LV XVHIXO WR LGHQWLI\ WKH PDLC(
VWDWHV WR H[HUFLVH SRZHU 7KHUHIRUH WKH WDEC
PHFKDQLVPVY W\SRORJ\ DV UHAHFWHG LQ WKH ZRUN
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7TDEOH 7KH WA\SRORJ\ RI FRPSOLDQFH PHFKDQLVPYV

7\SRORJ\

&DWHJIJRULHVY DQG WKHLU EULHI GHVFULSWLR

&RHUFLYH PXBPIQDY SROLFH DQG MDLOV 3WKH Z
WKDW WKH PLOLWDU\ SROLFH RU VLPLODU DJH(
7KLV PHFKDQLVP PD\ EH XVHG WR HQVXUH FRPS
DOVR WR FRYHU WKRVH ZKR GR QRW UHSUHVHQ

HDSRQV
FLHV FI
ODLDQFH
N D PDM

(WILRQL

SWLOLWDURDQPRRRQMUDWLY HFRQR\PU X PLHQAMQ W L]
SXEOLF H[SHQGLWXUHV RU VXEVLGLHV LPSO\ P
RU PDUNHW DFWRUV VR WKDW WKH GHFLVLRQ P
E\ WKH *RYHUQPHQW RewieRive powel.,V EDVHG RQ 2
PDWHULDO UHVRXUFHV DQG UHZDUGV WKURXJK
DQG FRQWULEXWLRQV ZRUNLQJ FRQGLWLRQV
LV EDVHG RQ WKH FRQWURO RI LQVWUXPHQWDO
JRDOV °~ 6LVVD\H

3

YHV JHC
DQLSXO
DNHU S
FRQWUR
DOORFD
IULQJH
UHODW

I1RUPDWLYHDPSEHOQVO WR PRUDO YDOXHV PRUDO
Normative powerHQFRPSDVVHYV 3WKH DOORFDWLRQ RI 3
SUHVWLJH VI\PEROV" DQG WKH XVH RI ULWXDOV
6LVD\H 7KLV YLHZ UHOLHV RQ FUHDW
PHGLD DQG FUHDWLQJ D VHQVH RI OHJLWLPDF\

HGXFDW
VI\PERO!
DQG QR
LQJ OHD

(FRQRPH®QV RU *FBKNDRWWSHRSOHTV EHKDYLRX
ZRUWK WR WDNH WKH JLYHQ DGYDQWDJHV (FRQ
LOQYROYLQJ WKH KDQGLQJ RXW RU WKH WDNLQJ
DUH QRW REOLJDWHG WR WDNH WKH RHdDVXUHV

) ZKHQ !
RPLF SF
DZD\ RI
LQYROY

%HPHOP

BIQ V

5HIXODWLRQ ROWH WHHINWXUHYV WDNHQ E\ JRYHU(
SHRSOH E\ PHDQV RI IRUPXODWHG UXOHV DQG G
DFFRUGDQFH ZLWK ZKDW LV RUGHUHG LQ WKIgtV H

DPHQWD
LUHFWL
i UXOHV

L Get &

_,QIRUPDWLRQ RUVIMHIDIRQWR (W]JLRQLYTV QRUPD)
LQIRUPDWLRQ DQG FXOWXUDO LPSOLFDWLRQV
(W]LRQL DOVR PHDQW WKH *WUDQVIHU RI NQRZQ
SHUVXDVLYH DFWLRQ DV ZHOO DV QRQYHUEDO \
PRGHUQ IRUPV RI LQWHUYHQWLRQ ZLWK DQ HP
RI WKH ULJKW FRQGXFW E\ RIITHULQJ LQVLJKWYV
GH¢:QHG DV 3SDWWHPSWV DW LQAXHQFLQJ SHRSO
FRPPXQLFDWLRQ RI UHDVRQHG DUJXPHQWtaDQG

VLYH SR
KH\ FRC
HGJH P
\PEROLI
SKDVLV |
L QWR FR
H WKUR
SHUV XD

$XWKRYIZMHUH UXOHV DUH ODLG GRZQ LQ DGYD
+LOO DQG +XSH +LOO

D FH

+LOO DQ

g%% DFWKRQH FHUWDLQ RXWSXWV DUH H[SHFW
QG *XSH +LOO

HG RIW

SHUVXD&VERBUH WKH HVVHQWLDO PRGH RI RSHUI

DWLRQ L
H +

PD\ EH FDOOHG FR SURGXFWLRQ +LOO DQG +XS

$V RXWOLQHG LQ WKH WDEOH WKH PDLQ FDWHJRULH
HFRQRPLF PHDQV DQG LQIRUPDWLRQ ,Q D PRUH UHFI
3URWHFWLRQ $JHQF\ (($ XVHV DQ H[WHQGHG DQG PF
SROLF\ PHFKDQLVPV HFRQRPLF ¢VFDO UHJXODWRL
UHVHDUFK YROXQWDU\ QHJRWLDWHG DJUHHPHQWYV D
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WKDW ZH ZLOO DOVR XVH ZLWKLQ WKH VWXG\ Rl SUR.
+RZHYHU DV D VKRUW PHWKRGRORJLFDO QRWH ZH
GHWDLOHG YLVLRQ RI WKH WKUHH HYLGHQFHG LQ DI
SROLFLHVY WKDW LQLWLDOO\ FDPH LQ EHWZHHQ WKH

SRPDQLDYV SRVLWLRQ IRULPSOHPHQWHG FOLPDW

S5RPDQLD LV SRVLWLRQHG RQ UDQN IURP PHPEHU
LV D YHU\ ZHDN SRVLWLRQLQJ HYHQ LQ FRPSDULVRQ
ORUHRYHU PRVW RI WKH SROLFLHVY LQFOXGHG LQ WK
WKH\ VKRXOG KDYH EHHQ LPSOHPHQWHG VR IDU

&RQFOXVLRQV

&RQFHUQLQJ FOLPDWH FKDQJH SROLFLHV (($ JURXSV
DSSOLFDWLRQ SODQQHG DGRSWHG RU LPSOHPHQWH

7KH (8 FRXQWU\ ZLWK WKH ODUJHVW QXPEHU RI SODC
,UHODQG DQG *UHHFH 5RPDQLD KDV RQO\ WKUHH SOI
FRXQWULHYV 7KHVH UHODWH WR WZR DFWXDO GRFXPI
DQG DQ DGPLQLVWUDWLYH FDSDFLW\ EXLOGLQJ SODC

,Q WHUPV RI DGRSWHG SROLF\ PHDVXUHV WKH WRS W
DQG /LWKXDQLD 5RPDQLD LV UDQNHG DOPRVW DW Wt
7KLV LV TXLWH VDWLVIDFWRU\ QHZV DOWKRXJK LW
TXLWH D QXPEHU RI HQYLURQPHQWDO SROLF\ GRFXP
VHYHUDO LQWHUQDWLRQDO WUHDWLHYV

2YHUDOO IRU DOO WKUHH W\SHV RI VWDWXVHV ZLW
DOPRVW DW WKH ERWWRP OLQH DPRQJ (XURSHDQ 6WL
WR WKH (8 LQ WKH VDPH WLPH %XOJDULD KROGV D \

2ZWKHU IRUPHU FRPPXQLVW VWDWHY DOVR GR EHWWE
UDQNLQJ DPRQJ EHVW VWDWHY DIWHU %HOJLXP DQC
PHPEHU VWDWHYV &RPSDUDWLYHO\ 6ORYDNLD DOVR
PHPEHUV LV VLWXDWHG EHORZ 5RPDQLD
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7TDEOH ,PSOHPHQWHG SROLF\ PHDVXUHV

R
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ks
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&RXQWU\
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x
5
T
Y]

(FRQRPLF
JLVEDO
(GXFDWL
30DQQLQ
5HVHDUF
9ROX QWD U

$XVWULD
%HOJLXP
%XOJDULD
&\SUXV
&]HFK 5HS
'"HQPDUN
(VWRQLD
)LQODQG
YUDQFH
*HUPDOQ\
*UHHFH
+XQJDU\
,WDO\
/DWYLD
ILWKXDQID
IX[HPERXNUJ
0ODOWD
IHWKHUOIDQGYV
3RODQG
BRUWXJIDP
S5RPDQLD
60RYDNLD
6ORYHQLDP
6SDLQ
6ZHGHOQ
8.
7RWDO (8§

,UHODQG KDV QR LPSOHPHQWHG SROLFLHV

6RXUFH SURFHVVHG DIWHU (($ KWWS ZZZ HHD HXUI
RXWSXW"DQ\BZRUG QRUPDO 6($5&+ LGBVWDWXV>@
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S5HIHUHQFHYV

%YHPHOPDQV 9LGHF 0/ 5LVW B RERUURNGKQIWILFN
Sermons: Policy Instruments and Their Evaluatio@m UDQVDFWLRQ 3XE
1HZ -HUVH\

%UDQ ) ,RDQ , %&PWI HWHUQH GH ¢QDQWD
PHGLXOXL LQ 5RPDQLD" )LQDQWH %DQFL VL $VL
(W]LRQL $ FRPSDUDWLYH DQDO\VLV RI FRPSOH]
,QYROYHPHQW DQG7W K HIUWH & BWHINODWH V

(WJLRQL $3ROLWLFDO XQL¢{(FDWLRQ UHYLVLWHG
communities /HILQIJWRQ %RRNYV

(XURSHDQ &RPPLVYZRMHXURSD HX ODVW DFFHVYV

(XURSHDQ (QYLURQPHQWDO Githeit® ¢hange(golicies
database DFFHVVHG RQOLQH DW KWWS ZZZ HHD H
ODVW DFFHVVHG  $XJXVW

*ROXVLQ 0 OXQLWODN ,¥B@Q@AYWiLRZD FKDUDFW
VWDWH RI WKH LQGLFDWRUV Rl VXVWDLQDEOH Gl
(XURSHULFXOWXUH (FRV\WWHPV DQG (QYLURQPH

+DJXH 5 + D U U R Eontparative Government and Politics: an
Introduction WK HGLWLRQ 3DOJUDYH 1HZ <RUN

+LO0O - 0 DQG + X SQmpletenting public policy: governance in
theory and practice 6DJH 3XEOLFDWLRQV /WG /RQGRQ

+LOO 0 ThePublic Policy Process WK (G +DUORZ 3HDUVR

-RUGDQ $ -37KH ,PSOHPHQWDWLRQ RI (& (QYLU

BROLF\ BUREOHP ZLWKR X VEnro8rRedtlavd|PRaDihg8R O X W
Government and Policy *

6 HOI| 3 Rolling back the market: Economic Dogma & Political Choice
ODFPLOODQ 3UHVV /RQGRQ

6LVD\H 6Theecology of management accounting and control systems:
Implications for managing teams and work groups in complex organizations
*UHHQZRRG 3XEOLVKLQJ *URXS

6RFRO & $QIJHOHVEX & PobtiRiFeBoBomite* (GLW X UD
(FRQRPLF %XFKDUHVW

8QLWHG 1DWIURECZC Convention DFFHVVHG RQOLQH

XQIFFF LQW HVVHQWLDOBEDFNJURXQG FRQYHQW
$XIXVW
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(FRQRPLFV RI $JULFXOW
8'.

&203$5,6216 %(7:((1 1$7,21$/ 585%$/ '(9(/230(17
352*5$00(6 2) 520$1,$ + %8/*$5,%

OLKDL 'LQX
$EVWUDFW

,Q WKLV DUWLFOH LV D EULHI DQDO\VLV EHWZHHQ
'"HYHORSPHQW RI 5RPDQLD DQG %XOJDULD ,Q LQWUI
RI UXUDO GHYHORSPHQW SROLF\ RI WKH (XURSHDQ 8
VXFK D FRPPRQ UXUDO SROLF\ 7KH IROORZLQJ LV D E
SUREOHPV WKDW H[LVW LQ 5RPDQLD %XOJDULD DQC
GLIITIHUHQFHYVY EHWZHHQ UXUDO GHYHORSPHQW SURJU
ZLWK VRPH FRQFOXVLRQV RQ WKLV LVVXH

.H\ZRU®GKUDO GHYHORSPHQW &RPPRQ $JULFXOWXUD
,1752'8&7,21

7KH (XURSHDQ PRGHO RI DJULFXOWXUH VHFWR
RULHQWHG SHUIRUPLQJ DOVR RWKHU SXEOLF IXQFW
SURYLGLQJ PRUH FRQYHQLHQW UHVLGHQWLDO VHWW
WKH LQWHJUDWLRQ RI DJULFXOWXUH ZLWK WKH HQYL
IURP GLUHFW VXEVLGLHV WR DJULFXOWXUH 3LOODU
RI UXUDO HFRQRP\ DQG WR SURWHFW WKH HQYLURQP

ORUH WKDQ RI WKH OHPEHU 6WDWHV RI WK
UXUDO DUHDV ZKLFK FRYHU RI (XURSHDQ WHUULW
SROLF\ WR EH DQ DUHD RI YLWDO LPSRUWDQFH (8 UX
WKH SUREOHPV IDFLQJ UXUDO DUHDV DQG WKHLU SR\
(DFK OHPEHU 6WDWH PD\ GHFLGH DQG LPSOHPHQW U.
LQGHSHQGHQW %XW WKLV DSSURDFK ZRXOG QRW ZR
FRXOG DIIRUG WKH SROLF\ WKH\ QHHG ORUHRYHU F
GHYHORSPHQW SROLF\ LV QRW VWULFWO\ OLPLWHG W
SROOXWLRQ NQRZV QR ERUGHUYV DQG WKH ¢JKW IRU +

OLKDL 'LQX 3K' 6WXGHQW %XFKDUHVW $FDGHP\ RI (FRC
%XFXUHVWL 5RPDQLD PLKDL GLQX#\PDLO FRP

5RPDQLDQ $JULFXOWXUH OLQLVWU\ RI $JULFXOWXUH D
(3 6,
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(XURSHDQ DQG LQWHUQDWLRQDO FRQFHUQ $OVR U
Rl SROLFLHVY GHYHORSHG DW (8 OHYHO 7KHUHIRUH \
SROLF\ ZKLFK LQ D IDLUO\ ODUJH H[WHQW LV FRQW!
7KLV SROLF\ LV SDUWO\ IXQGHG E\ WKH (8 FHQWUDC
UHJLRQDO EXGJHWYV Rl WKH OHPEHU 6WDWHYV
7KH PDLQ UXOHV JRYHUQLQJ WKH UXUDO GHYH

SROLF\ PHDVXUHVY DYDLODEOH WR OHPEHU 6WDWHYV |
(& QR 8QGHU WKLV DFW UXUDO GHYHORSPI
RQ WKUHH WKHPHVY NQRZQ DV AWKHPDWLF D[HV 7K
,PSURYLQJ WKH FRPSHWLWLYHQHVV RI DJULFXOWXU
,PSURYLQJ WKH HQYLURQPHQW DQG UXUDO DUHDV

' PSURYLQJ WKH TXDOLW)\ Rl OLIH LQ UXUDO DUHDYV
HFRQRP\
JRU D EDODQFHG DSSURDFK WR SROLF\ OHPEHU 6V
DOORFDWH DYDLODEOH IXQGLQJ IRU UXUDO GHYHO
$Q DGGLWLRQDO UHTXLUHPHQW LV WKDW VRPH RI
EDVHG RQ H[SHULHQFH JDLQHG WKURXJK WKH &RF
GHYHORSPHQW A/HDGHU DSSURDFK  LQYROYHV KLJ¥
DQG LPSOHPHQWHG E\ ORFDO SDUWQHUVKLSV WR

%HIRUH DOO OHPEHU 6WDWHV RU UHJLRQ\

UHJLRQDO OHYHO KDYH HVWDEOLVKHG D UXUDO GH
PHDVXUHV ZLOO EH IXQGHG LQ

5XUDO '"HYHORSPHQW LQ 5RPDQLD

'LWK D WRWDO RQG D SREXODWLRQ RI RYHU
5RPDQLD LV DV VL]H WKH VHFRQG QHZ (8 PHPEHU VWI
SRLQW RI YLHZ 5RPDQLD LV RUJDQL]JHG DW 1876 OH)
PXQLFLSDOLWLHV ZKLFK IRUPV WKH FRPPRQ XUEDQ [

DFFRUGLQJ WR /DZ RQ VSDWLDO SODQQLQ
RQ DSSURYLQJ WKH 1DWLRQDO 30DQ IRU 7THUULWRUL
PDGH XS RI VHYHUDO YLOODJHV WKHUH DUH D WRWD
UHVSRQVLELOLWLHVY 7RZQV DQG YLOODJHV DUH JUR
DGPLQLVWUDWLYH IXQFWLRQV 7KH FRXQWLHV DUH
1876 ZLWKRXW DGPLQLVWUDWLYH IXQFWLRQV 5XU

FRXQWU\ FRPSULVLQJ RI WKH SRSXODWLRQ -XO\
,QVWLWXWH RI 6\ WDOWOQVRQAWQKDELWDQWYV LQ
+DYLQJ DQ DJULFXOWXUDO DUHD RI WK |

HF HXURSD HX DJULFXOWXUH UXUGHY LQGH[BUR KWP

&XUUHQWO\ 5RPDQLD KDV D GDWDEDVH FRQWDLQLQJ U
XQGHU QDWLRQDO ODZ

$QQXDO SURJUHVV UHSRUW RQ LPSOHPHQWDWLRQ RI 1
S5RPDQLD LQ WKH OLQLVWU\ RI $JULFXOWXUH DQG 5X
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WRWDO ODQG DUHD LQ SRPDQLD KDV VLIQL¢FDQ
(DVWHUQ (XURSH 21 WKH IDUPV XVHG D
WKRXVDQG KHFWDUHYV 7KH DYHUDJH DJULFXOWXUDC
DQG LV GLYLGHG LQWR DSSUR[LPDWHO\ SDUFHOV
VLIH RI D (XURSHDQ IDUP 6PDOO IDUPV DUH PDLQO\
WKH ZRUNLQJ RQ LQGLYLGXDO KROGLQJV

XVDEOH DJULFXOWXUDO DUHD ZKLOH IDUPV RS

KD ,QGLYLGXDO KROGLQJY RQ DYHUDJH

ZKLOH IDUPV ZLWK OHJDO SHUVRQDOLW\ RSHUDWLQJ
SDUFHOV

S5RPDQLDQ UXUDO HFRQRP\ KDV DV LWV GR
SHUFHQWDJH RI VXEVLVWHQFH IDUPV SURGXFLQJ P
RQO\ D VPDOO PDUNHW RI WKH SURGXFWV REWDLQ]I
GLI¢FXOW WR DFFHVV RWKHU VRXUFHV RI LQFRPH
RI WKH UXUDO SRSXODWLRQ GHSHQGV JUHDWO\ RC

5XUDO '"HYHORSPHQW LQ %XOJDULD

7KH 5HSXEOLF Rl %XOJDULD LV VLWXDWHG LQ
D WRWDO DUHD R4XOJDUNP LV GLYLGHG LQWR SOD
DGPLQLVWUDWLYH UHJLRQV 1876 DQG PXQLF
GH¢:QLWLRQ RI UXUDO DUHDV GH¢QHG DV UXUDO PX
GHQVLW\ LV XS WR IDQ@KED K DW B @WYRSHKO DWPLRQ RI R
8QGHU WKLV GH¢QLWLRQ RI %XOJDULDQ WHUULW
RI WKH SRSXODWLRQ OLYHYV
BWUXFWXUDO DGMXVWPHQW LQ DJULFXOWXU
JRYHUQPHQWYV ODFN RI VXSSRUW OHG WR YDULRXYV
GLVFRQWLQXH WKHLU XVH $JULFXOWXUDO &HQVXV |
VKRZV WKDW WKH QXPEHU RI IDUPV LQ %XOJDULD KEC
KDV UHGXFHG WKH QXPEHU RI KROGLQJV DOO W
RI IDUPV 'HSHQGLQJ RQ WKH HFRQRPLF VL]H RI KR
SUHGRPLQDWH Rl %XOJDULD ZKLFK KDYH D VL]H RI >
WKDQ RI WKH WRWDO QXPEHU RI KROGLQJV 7KH F
VPDOO IDUPV LV H[SODLQHG E\ D VLIJQL,FDQW SRUW
DFWLYLW\ JHQHUDWLQJ DGGLWLRQDO LQFRPH IRU St
RI WKH HFRQRP\ DQG DOVR VRPH Rl WKH KROGLQJV |
DJULFXOWXUH LQ WKH DEVHQFH Rl RWKHU HPSOR\PH(

"XULQJ WKH WRWDO QXPEHU RI IDUPV
WKH DYHUDJH VL]H RI IDUPV LQFUHDVHG E\ PRUH Wi
FRRSHUDWLYH IROORZHG E\ FLYLO DVVRFLDWL

IDWLRQDO 3URJUDP IRU 5XUDO '"HYHORSPHQW RI 5RPD!
- X0\ OLQLVWU\ RI $JULFXOWXUH DQG 5XUDO '"HYHOR:

5RPDQLDQ $JULFXOWXUH OLQLVWU\ RI $JULFXOWXUH D
(3 6,
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SUHGRPLQDQFH RI VPDOO QXPEHU RI IDUPHUV SURG?
SHULRG PRUH WKDQ RI DUDEOH ODQG SURGXF
$IJULFXOWXUH DQG UXUDO UHVLGHQWY DUH IDFHG ZL
SURGXFWLYLW\ SURGXFW TXDOLW\ DQG GLI¢FXOWLH
6XSSRUW LV XUJHQWO\ QHHGHG WR PRGHUQL]JH WKH !

&RPSDULVRQV RI UXUDO GHYHORSPHQW SURJUD

7LWOH RI UXUDO GHYHORSPHQW SURJUDP LQ WK
'HYHORSPHQW 3URJUDPPH RI 5GRPDQLDUHVSHF
3URJUDPPH RI WKH 5HSXEOLF Rl Rl %X0OJDULD
FRYHUV WKH HQWLUH WHUULWRU\ Rl HDFK 6WDWH
%RWK LQ 5RPDQLD DQG LQ %XOJDULD ZKROH F
A&RQYHUJHQFH’
7KH WZR SURJUDPV KDYH WKH VDPH WKHPDWLF D]
(& QR +RZHYHU WKHUH DUH VRPH GLIIHUH
.QDQFHG
,Q 5RPDQLD WKH 1DWLRQDO 5XUDO 'HYHORSF
SURJUDPPLQJ SHULRG DUH ¢QDQFHBQAQRIZHE\L\Y V
ZLWK RWKHU PHDVXUHV DQG VXE PHDVXUH
,Q %XOJDULD 5XUDO 'HYHORSPHQW 3URJUDP

D QXPEHU RI PHDVXUHY ,PSOHPHQWDWLRQ RI WKI
WKDW ZLOO EH LPSOHPHQWHG RYHU WKH SHULRG
PHDVXUH WR PHDVXUH DQG RI ZKLFK ZHUH I[IX

RWKHU VHYHQ PHDVXUHV ZLOO EH LQWURGXFHG LQ L
5XUDO 'HYHORSPHQW 3URJUDPPH IRU WKH LQWURGXF
&RPPLVVLRQ 5HIJXODWLRQ QR

8QGHU 3ULRULW\ $[LV WKH PDLQ GLIIHUHQF
PHDVXUHV OHDVXUH (DUO\ UHWLUHPHQW RI IDU
LQ 5RPDQLD DIWHU ,PSURYLQJ DQG GHYHOR
GHYHORSPHQW DQG DGDSWDWLRQ RI DJULFXOWXUH
LPSOHPHQWHG LQ D ODWHU VWDJH &RRSHUDWI
SURFHVVHV DQG WHFKQRORJLHV LQ DJULEXOWXUH D
SURGXFWLRQ SRWHQWLDO GDPDJHG E\ QDWXUDO
SUHYHQWLRQ PHDVXUHV DUH LQWURGXFHG RQO\ LQ

,Q $[LV  VKRZV GLIIHUHQFHV LQ WKH PHDVX
RI DJULFXOWXUDO ODQG DV DGRSWHG E\ 5RPDQLD

OLG 7HUP S5HYLHZ RI 3URJUDPPH IRU 5XUDO 'HYHORSP}
'"HFHPEHU

&RQYHUJHQFH REMHFWLYH UHIHUV PDLQO\ WR WKRVH |
RI WKH &RPPXQLW\

,QFOXGLQJ OHDVXUHV 7HFKQLFDO DQG &RPSOHP]
(3 6,
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DIJULFXOWXUDO ODQG LQ 5RPDQLD LV LPSOHPHQWH

IRUHVWU\ SRWHQWLDO DQG LQWURGXFLQJ SUHYHQW!

8QGHU $[LV %XO0JDULD PHDVXUHV DUH LPSO

LH PHDVXUHV 'LYHUVL,{FDWLRQ RI DJULFXOWXUD
HFRQRP\ DQG SRSXODWLRQ

,Q WHUPV RI $[LV /IHDGHU LV QRW WKH G

/IDUJH GLIIHUHQFHYVY DSSHDU LQ WKH EXGJHW IRU

KDV DOORFDWHG DQ DPRXQW RI (85 DQG W
HXURW %XOJDULD IXQGY KDYH D YDOXH RI
WRWDO SXEOLF FRQWULEXWLRQ UHDFKHYV H
7DEOH )LQDQFLDO SODQ E\ D[LV LQ (85 WRWDO SHULRG
3XEOLF FRQWULEXWLRQ
$[LV ($)5'
7RWDO SXE|GIRRQWULE X|WH)BQ DJDRXK W
$[LV
$[LV
$[LV
$[LV

THFKQLFDO PVVLVWDQFH
&RPSOHPHQWYV WR
'LUHFW 3D\PHQWYV

727%/

5RPDQLD UHFHLYHV DGGLWLRQDO IXQGV RQO\ IRU (XURS
6RXUFH 1DWLRQDO 5XUDO '"HYHORSPHQW 3URJUDPPH
OLQLVWU\ RI $JULFXOWXUH DQG 5XUDO '"HYHORSPHQW

$FFRUGLQJ WR WKH LQLWLDO DOORFDWLRQ RI 1DWLRQI
5RPDQLD

$FFRUGLQJ WR WKH LQLWLDO DOORFDWLRQ IRU 5XUDO
5HSXEOLF RI %XOJDULD
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7DEOH )LQDQFLDO SODQ E\ D[LV LQ (85 WRWDO SHULRG
3XEOLF FRQWULEXWLRQ

$[LV ($)5'
7ZRWDO S X|[FORGW UL E X|W$)BQ DRI W

S[LV

S[LV

S[LV

S[LV

THFKQLFDO DYVLVWDQFH

&RPSOHPHQWN WR 'LUHHAW
3D\PHQWV

727%/

6RXUFH 5XUDO 'HYHORSPHQW 3URJUDP RI WKH 5HSXEOLF
EJ LQGH[ SKS HOQ

$V VKRZQ E\ WKH GDWD SUHVHQWHG O5RPDQLD KDV
UHVSHFWLYHO\ D ¢QDQFLQJ RI RYHU WKUHH WLPHYV
ERWK DUHD DQG SRSXODWLRQ GLIITHUHQFH WKDW HJ[L
WKH DUHD DQG HPSOR\PHQW LQ UXUDO DUHDV

%RWK FRXQWULHV MRLQHG WKH (XURSHDQ 8QLR
6$3%5' SURJUDP ZKLFK zZDV PHDQW WR FUHDWH WKE
FRPSHWLWLYH DJULFXOWXUH DQG VXVWDLQDEOH GH
FDQGLGDWH WDNLQJ WKH DFTXLV &RPPXQLW\{V JUDG
PHFKDQLVPV JRYHUQLQJ WKH &RPPRQ $JULFXOWXUD (
FDQGLGDWH 6%$3%$5" IXOO UHVSRQVLELOLW\ IRU WKH
IURP WKH VHOHFWLRQ VWDJH DQG WR PDNH SD\PHQW
(8 VWDQGDUGY DQG SUDFWLFHV IRU SURSHU PDQDJH]I

)LQDO 5HSRUW RQ WKH ,PSOHPHQWDWLRQ RI 6$3$5' 3UJ
$JULFXOWXUH DQG 5XUDO 'HYHORSPHQW 6$3$5' 3URJUDI
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&21&/86,216

5RPDQLDQ UXUDO HFRQRP\ KDV LWV GRPLQDQ\
VXEVLVWHQFH IDUPV SURGXFLQJ PDLQO\ IRU RZQ FR
RI WKH SURGXFWV REWDLQHG 'HSHQGLQJ RQ WKH H
GRPLQDWHG E\ VPDOO IDUPV WKDW JURXS VL]H WR IR

1IDWLRQDO 5XUDO 'HYHORSPHQW 3URJUDPPH 5F
cUVW VWHS WR VWDUW IXQGLQJ IRU RI WKHP DQG
ZKLFK FRQWDLQV PHDVXUHV ZKLOH LQ %XOJDULD !
VKDOO EH LPSOHPHQWHG WKURXJK D VHULHV RI VW
IROORZHG E\ PHDVXUHV SURPRWHG LQ DQG FRQ
LQ ,Q PRVW Rl WKH WZR FRXQWULHY KDYH LPSO|
IROORZLQJ H[FHSWLRQV OHDVXUH (DUO\ UHWLUH

YLUVW DIIRUHVWDWLRQ RI DJULFXOWXUDO ODQG W

&RRSHUDWLRQ IRU GHYHORSPHQW Rl QHZ SURG:
DIJULFXOWXUH DQG IRRG 5HVWRULQJ DJULFXOW
QDWXUDO GLVDVWHUV DQG LQWURGXFLQJ DSSURSUL
IRUHVWU\ SRWHQWLDO DQG LQWURGXFLQJ SUHYHQWL

DJULFXOWXUDO DQG EDVLF VHUYLFHV IRU UXUD«
% XO0JDULD
Q S5RPDQLD ZLOO UHFHLYH (8 IXQGV IR

DERXW ELOOLRQ HXURV ZKLOH %XOJDULD LV DOOR
GLITHUHQFH LV H[SODLQHG E\ WKH LVFMRWHDWI1Q 5RP
RI WKH FRXQWU\ HPSOR\PHQW LQ UXUDO DUHD
RI WRWDO ZKLOH LQ UXUDO %XOJDULBI RRRYHH TR X0V
DQG ZKHUH WKHUH DUH PLOOLRQ LQKDELWDQWYV
Rl IXQGV IRU UXUDO GHYHORSPHQW ERWK LQ 5RPDQI
A, PSURYLQJ FRPSHWLWLYHQHVYV RI DJULFXOWXUH DQ
RI $[LV A,PSURYLQJ TXDOLW\ RI OLIH LQ UXUDO DUHI
$[LV A,PSURYLQJ WKH HQYLURQPHQW DQG WKH FRXC

$V LV GH¢QHG LQ QDWLRQDO OHJLVODWLRQ
(3 6,
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% ,%/,2*5%$3+<

OLG 7THP 3URJUDPPH IRU 5XUDO '"HYHORSPHQW RI %X

VWXGRU 1LFREXWHO DQG UHJLRQDO GHYHORSPHQW
SHUVSHFWLYH RI WKH (XURSHDQ 8QLRQ $6( 3XEOLVK

,VWXGRU 1LFRODH (I¢6FLHQW XVH RI IXQGV IF
7JULEXQH Y QR S

3DXQ ,RQ 2WLPBRVWDLQDEOH 5XUDO 'HYHORSPHQV
%XFKDUHVW

IDWLRQDO 3URJUDP IRU 5XUDO '"HYHORSPHQW RI1 5R
FRQVROLGDWHG YHUVLRQ -XO\ OLQLVWU\ RI $JULI

5XUDO '"HYHORSPHQW 3URJUDPPH RI WKH 5HSXEOLF
(XURSHDQ $JULFXOWXUDO )XQG IRU 5XUDO '"HYHORSP

$QQXDO SURJUHVVY UHSRUW RQ LPSOHPHQWDWLRQ
BURJUDPPH LQ 5RPDQLD LQ WKH OLQLVWU\ RI $JU

)LQDO 5HSRUW RQ WKH ,PSOHPHQWDWLRQ RI 6$3%$5"
WKH OLQLVWU\ RI $JULFXOWXUH DQG 5XUDO 'HYH
ODQDJHPHQW $XWKRULW\

5HIXODWLRQ (& QR RI RGW\WSREWURU UX!
GHYHORSPHQW E\ (XURSHDQ $JULFXOWXUDO )XQG IRL

HF HXURSD HX DJULFXOWXUH UXUGHY LQGHI[BF
HXU OH[ HXURSD HX UR GRVVLHU GRVVLHUB KWP
ZZZ PDGU UR 3UDFWLFDO *XLGH OLQLVWU\ RI $JUlI
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(FRQRPLFV RI $JULFXOW
8'.

7+( 1(&(66,7< 2) (1685,1* &203(7,7,9(1(66 2)
520$1,$1 :,1(6 21 :25/* 0$5.(7

,RQ UHUEDQ 'REURQ X HDQX
$SEVWUDFW

(XURSHDQ ZLQHV VHFWRU LV LQ D VWUXFWXUL
VWDNHKROGHUV SURGXFHUV (8 JRYHUQPHQWYV DQC
LQFUHDVLQJ WKH FRPSHWLWLYHQHVV WKLV DJUR IRF
SRVLWLYH WUHQG RQ LQWHUQDWLRQDO PDUNHWYV DF

7KH &RPPXQLW\ (QDQFLDO VXSSRUW DOORFDWL
ZDV VWLSXODWHG E\ WKH 5RPDQLDQYV $FFHVVLRQ 7
LPSOHPHQWHG E\ VXFFHVVLYH UHJXODWLRQV IRU &R
5 &( DQG 5 &( DQG LQFOXGHG LQ A6LQJO
HVWDEOLVKLQJ D FRPPRQ RUJDQLVDWLRQ RI |
RQ LQFUHDVLQJ SURGXFWLYLW\ RI &RPPXQLW\ ZLQH
7KLV SDSHU IRFXVHV RQ XSGDWHG G\QDPLFV LQ
PHDVXUHV LPSOHPHQWDWLRQ EXW DOVR WKH 5RPDQ
LQFUHDVH WKH FRPSHWLWLYHQHVV

H\ZRUGRPSHWLWLYHQHVV FRQVXPSWLRQ FRPPRQ F
PDUNHW ¢(¢QDQFLDO VXSSRUW JUDQW

,1752'8&7,21

7KH ZLQH VHFWRU HQYLURQPHQW KDV FKDQJHG
FRQWLQXH WR GR VR LQ WKH IXWXUH /LEHUDOL]DWL
PRELOLW\ RI SURGXFWLRQ IDFWRUV UDSLG UHORFDW
RI DFWLYLWLHVY UHJDUGLQJ SURGXFWV TXDOLW\ DQG
DQG RSHQLQJ &KLQHVH DQG ,QGLDQ PDUNHWYV DUH L
HYROXWLRQ RI ZRUOG WUDGH LQ ZLQH

,Q DGGLWLRQ UHWHQWLRQ RI QDWLRQDO YDOXH
H[SDQVLRQ RI JOREDO YDOXH FKDLQV LQ DQ DWWHPS
, QWHUQDWLRQDO FRPSHWLWLYHQHVV LV WKHUHIRUH

,RQ UHUEDQ 'REURQ X HDQX 3K' VWXGHQW %XFKDUH
(FRQRPLFV 6WU 3LDD 5RPDQ QU %XFXUHVWL 5RP

(3 6,



$*52 )22' $1' 585%/ (&2120< &203(7,7,9(1(66 ,1 7(506 2) */2%$/ &5,6,6

PRUH YRODWLOH DQG OHVV GXUDEOH

7KH (8 SROLF\ KDV HPSKDVL]J]HG VLQFH 5HJXOD
ZLQH FRPSHWLWLYHQHVYVY DQG KDV LPSOHPHQWHG P
TXDOLW\ ZLQHV UHGXFLQJ IXQGLQJ IRU YDULRXYV IRU
LQFRPHVY ZKLFK OHG PDLQO\ WR WKH GHFUHDVLQJ
WKH QHZ 5HIXODWLRQ IRU WKH &RPPRQ 2UJDQL]DWL
ZDV DSSURYHG LQFOXGHG LQ 3VLQJOH &02" 5 (&
2UJDQL]DWLRQ RI DJULFXOWXUDO PDUNHWYVY ZKLFK I
VXSSRUW LQ RUGHU WR LQFUHDVH FRPSHWLWLYHQH'

(YROXWLRQ RI ZRUOG ZLQH PDUNHW

,Q UHFHQW GHFDGHV WKHUH KDYH EHHQ FKDQJH
FRQVXPSWLRQ DW UHJLRQDO DQG JOREDO OHYHOV 7
IROORZV

7TDEOH 7KH HYROXWLRQ RI DUHD XQGHU YLQHYV DQG ZRUC

<HDU 6XUIDFH KD SURGXFWLRQ [KO

6RXUFH 2,9

$W (XURSHDQ 8QLRQ OHYHO LQ WKH ODVW GHFI
TXDQWLW\ GHFUHDVHV LQ WKH &RPPXQLW\ ZLQH V!
(XURSHDQ ZLQH SURGXFWLRQ GHFUHDVHG IURP W
7KHUH KDV EHHQ D ORQJ WHUP UHGXFWLRQ F
(XURSH FRXQWULHV WKDW DFWXDOO\ SURYLGH D C
FRQVXPSWLRQ 6WRSSLQJ WKH GHFOLQH LQ FRQVXI
REMHFWLYH Rl (XURSHDQ SURGXFHUV DQG WKHUHI
FDWHJRULHV Rl ZLQH FRQVXPHUV HVSHFLDOO\ \RXQ
7KXV EHWZHHQ \HDUV ZLQH FRQVXPSWI
6SDLQ DQG 3RUWXJDO IHOO RQ DYHUDJH E\ H[FH
FRQVXPSWLRQ GXULQJ WKLV SHULRG :LQH GHPDQG
QR WUDGLWLRQ RI GULQNLQJ ZLQH ZKHUH WKHUH Z
,Q WKH ZRUOGZLGH FRQWH[W ZLQH VHFWRU ¢
RI FKDQJHV LQ WKH FRQVXPHUYV EHKDYLRU UDLVL
LQWHUQDWLRQDO WUDGH HWF
$ YHU\ LPSRUWDQW WUHQG UHSRUWHG LQ WKH S
WKLV GLI¢FXOW HFRQRPLF FRQWH[W DQ DWWHQXDW
PDUNHWY 7KLV WUHQG EHJDQ WR PDQLIHVW LQ WKF
Q ZLQH FRQVXPSWLRQ KDV UHPDLQHG VWDE
PLOOLRQ KO ([FHSW IRU 6SDLQ ZKHUH KDV EHF
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(XURSHDQ ZLQH SURGXFLQJ FRXQWULHV KDYH VWD
ZLWK ‘H RXWOLQH WKDW WKHVH FRXQWULHV UH
FRQVXPSWLRQ JLYHQ FRQVXPSWLRQ SHUVRQ DQG

2Q D JOREDO OHYHO WKH ZLQH PDUNHW LV H

HFRQRPLF FULVLV VWDUWHG LQ $IWHU D GHFU
LOQOWHUQDWLRQDO ZLQH WUDGH YROXPH LQ UHFR
LQFUHDVH RI FRPSDUHG WR 3)RU WKH UVW

LV VHHQ PRUH LQ (XURSHDQ FRXQWULHV WKDQ LQ
BRXWKHUQ +HPLVSKHUH DQG WKH 8QLWHG 6WDWHYV °
*HQHUDO 2,9 ,W UHPDLQV WR VHH LI WKH UHVXOWYV
ZRUOG FRQVXPSWLRQ

,Q WHUPV RI PHUJHUV DQG DFTXLVLWLRQV DPR
WKHLU ¢QDQFLDO UHVXOWV WKH ELJ SOD\HUV LQ W
DUH PRUH AH[LEOH DQG PRUH HIIHFWLYH WKDQ LQW
DQG PHGLXP WHUP SUR¢W

(YROXWLRQ RI 5RPDQLDQ ZLQH PDUN

,Q WKH SDVW  \HDUV WKH HYROXWLRQ RI 5RPE
VDPH GRZQZDUG WUHQG UHJDUGLQJ DUHDV XQGHU Y
PXOWLSOH EXW ZRUWK WR PHQWLRQ DUH SRRU HF
LQGXVWU\ VWURQJ FRQVXPHU PLJUDWLRQ WR EHHU
ODFN Rl UHVSRQVH WR SURPRWH WKLV SURGXFW H
7KLV WUHQG KDV FKDQJHG VLJQL:{FDQWO\ LQ UH!
5RPDQLDQ LQYHVWPHQWY GXULQJ \HDU DFFHVVL]
SUH DFFHVVLRQ DQG WKHQ WKH SRVW DFFHVVLRQ DQ
7KH ¢UVW VLJQV RI HFRQRPLF FULVLV IHOW LQ
FRQVHTXHQFHV ZHUH UHAHFWHG LQ DOO HFRQRPLF
GHFOLQH LQ WUDGLQJ DFWLYLW\ FRQWLQXHG LQ
RYHU WKH VDPH SHULRG RI DQG WKH GULQNV DQ
7KH PDLQ ZLQH FRQVXPHUJV WHQGHQF\ ZDV WR UHIR
HVSHFLDOO\ WR PHGLXP OHYHO ZLQHV DQG EX\LQJ W

7KH PHDVXUHYV WDNHQ E\ 5SRPDQLDQ SURG?
FRPSHWLWLYHQHVV

D $EVRUSWLRQ RI (8 IXQGV

$PRQJ WKH PRVW LPSRUWDQW ¢QDQFLQJ PHDVXU
RI YLQH\DUGV ZKLFK DLPV WR LQFUHDVH WKH FRPSF
SURPRWLQJ RQ WKLUG FRXQWU\ PDUNHWY PHDVXUH
FRPPXQLW\ ZLQHV WR LPSURYH WKH FRPSHWLWLYHQ
RI RULJLQ RU JHRJUDSKLFDO LQGLFDWLRQ RU ZLQHV
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$*52 )22' $1' 585%/ (&2120< &203(7,7,9(1(66 ,1 7(506 2) */2%$/ &5,6,6

7TDEOH IDWLRQDO 6XSSRUW 3URJUDP LQ HXURYV
1u J)LDQFLDU \HDU
FUW OHDVXUH 727%/

SURPRWLRQ RQ WKLUG[FRXQWULHV

SHVWUXFWXULQP YLQH)\DUGYV

Plans underway

+DUYHVW LQVXUHQFH

&RQFHQWUDWHG PXVW

727%/

6RXUFH 0%$'5

E OHDVXUHV Rl SURGXFHUV PDQDJHPHQW

$PRQJVW WKH GHFLVLRQV WDNHQ E\ SURGXFHL
EXW DOVR UHGXFLQJ WKH VHOOLQJ SULFH RI ERWWC
HVSHFLDOO\ E\ ODXQFKLQJ QHZ EUDQGV LQ WKH UDQ
VHOHFWLRQ RI PDUNHWLQJ DFWLYLWLHV LQ RUGHU W
LQFUHDVHG H[SRUWYV

‘LWK WKH QHHG WR SURYLGH D JRRG WDEOH ZLQ
FRQVLGHUDWLRQ WKDW ZDV LQ RXU FRXQWU\ D
RI JUDSHV PDQ\ SURGXFHUV KDYH WXUQHG WR LPSRI
FRXQWULHV HVSHFLDOO\ 6SDLQ ,Q WDEOH ZH FDQ
DQQXDO UDWH RI DERXW LQ DQG 7KLV ZLQ}
PL[HG RU QRW ZLWK QDWLYH RQH DQG ODEHOHG 3ZLQ

7TDEOH
PSRUW ,PSRUW ,PSRUW

QGLFDWRUWUW SBSRUW FOSRUW BB W | x pow Il wxDowL W\

( ( ( NJ NJ | NJ
&RXQW U\ 5RPDQLD 5RPDQLD 5RRDQLD 5RPDQLID 5RP
<HDU
([WUD (XU
,QWUD (XU
727$/
6RXUFH (85267%7 \HDUV ,16 -DQXDU\ 0D\

(ISRUW GDWD VKRZ VWDJQDWLRQ EXW ZH VKRX
RI ZLQH FRPSDULQJ WR ZLQH LPSRUW B6KRXOG DO\
LPSRUWDQW RXWOHW IRU PDQ\ SURGXFHUV DQG WKF
IRUHLJQ PDUNHWYV GHYHORSLQJ WKHLU RZQ H[SRUW
PLVVLRQV DQG FRQGXFW PDQ\ DFWLYLWLHV RI SURV
ORFDO ZLQH QHHGV PRUH WKDQ RQH EUDQG RI QDWL
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E\ ZKLFK LQWHUQDWLRQDO PDUNHWY UHFRJQL]H WKH
S5RPDQLDQ SURGXFHUV SDUWLFLSDWHG LQ WKH |
SRUWIROLR VKRZV D EHDXWLIXO UHFRJQLWLRQ RI 5RF
ZLQHV KDYH ZRQ PHGDOV LQ PHGDOV DQG WHEK
PHGDOV LQ FRPSHWLWLRQV DEURDG

&RQFOXVLRQ DQG SURSRVDOV

$QDO\]LQI WKH VWUXFWXUH RI WKH ZLQH RQ D J
VRFLR HFRQRPLF HYROXWLRQ FRQWH[W ZH GUDZ WKI
D 1RZDGD\V WKH GHPDQG VXSSO\ EDODQFH KDV
VWRFNV LQGLFDWRU LV DW WKH ORZHVW OHYHO

E 7KH FKURQLF GHFOLQH RI ZLQH FRQVXPSWLRQ
FRXQWULHV FRXQWULHV WKDW SURYLGH DQ LPS
VORZHG GRZQ DQG WKH GDWD IRU VKRZ D FR(

F 7KH SDVW IHZ \HDUV SHULRG ZDV PDUNHG E\ HF
FRQVXPSWLRQ LQ PDQ\ FRXQWULHV DQG FRQVXF
ZLQHV 7KLV VLWXDWLRQ LV VWLOO SUHVHQW L
LPSURYHG

G 7KH HIIHFWV RI WKH FULVLV IRU SURGXFHUV Zt}
DOVR ZRUVHQLQJ RI EXVLQHVV HQYLURQPHQW
DWWUDFW FDSLWDO DQG SRVVLELOLW\ RI DOOR
UHVHDUFK DQG PDUNHWLQJ

H 7KH ZLQH H[SRUW SRWHQWLDO VWLOO UHPDLQ
JURZLQJ VKDUH RI WRWDO VDOHV KLJKHU DQG KL
H[SRUW YROXPHV LQFUHDVHG LQ PRVW PDUNHWV

| 7KH PHDVXUHV SURYLGHG E\ ZLQH &RPPRQ 0DU
TXDOLW\ Rl VXSSO\ PDUNHW RULHQWDWLRQ DQG
DV WKH PRVW HI¢FLHQW ZD\V

7R VXP XS JLYHQ WKH DSSOLHG &RPPXQLW\ ¢ QL
RQ WKH ZLQH VHFWRU DQG DOVR WDNLQJ LQWR FRQ\
ZLQH PDUNHW ZH RXWOLQH WKH IROORZLQJ UHFRPPI

JRU WKH FXUUHQW VLWXDWLRQ RI WKH 5RPDC
UHVWUXFWXULQJ DQG FRQYHUVLRQ PHDVXUH LV D W
&$3 LQ RUGHU WR UDLVH WKH DPRXQWYV JLYHQ WR RX
D JUHDWHU QXPEHU RI KHFWDUHY DQ HIIHFWLYH REI

/L YMiescu Possibilities for improving the marketing of products at SC Domeniul
6HIDUFKIDWKHVLY $FDGHP\ RI (FRQRPLF 6WXGLHV %XF

B3URGXFHUY DQG DVVRFLDWLRQV RI ZLQH SURGXFHUV VL
(3 6,
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DSSUR[LPDWHO\ KD \HDU

'LQH SURGXFHUYY RULHQWDWLRQ WR WKH Q
%ULWDLQ

2Q0\ FRPSDQLHV WKDW ZLOO NHHS SDFH ZL
cHOG RI PDUNHWLQJ ZLOO EH DEOH WR DGDSW WR W
,PSOHPHQWDWLRQ RI PRGHUQ PDUNHWLQJ FRXUDJH
EHYHUDJHV VXFK DV EHHU VSLULWV ORZ DOFRKRO
EHYHUDJHVY LQ VR FDOOHG VRIW GULQNV DQG UHDG\ "

(QWUHSUHQHXUYVY DQG PDQDJHUV PXVW GUDZ
WHUP EXVLQHVY WKDW ZLOO OHDG WR FRQVROLGDWL
SURWHFWLRQ LQ FDVH RI DQ\ DGYHUVH IDFWRUV VXF
SULFH VWDJQDWLRQ XQIDYRUDEOH DJULFXOWXUDO \

5(0)(5(1&(6

ODQROH 9LFWRU 6WRLDQ OLUH O DAgidRarkstd@ XFD $
$6( %XFXUHVWL SDJ

5RX]JHW (PPDQXHOOH 6HJMaGgémditode Gentrepise
YLWLYLQLFROH 3UDP@RG XBNUHLW RDWLOV

ZZZ RLY RUJ

Z7Z PDGU UR

ZZZ ]l UR
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(FRQRPLFV RI $JULFXOW
8'.

'))&8/7,(6 ,1 7+( 352&(66 2) ,18&25325%$7,21 $1°
$)),50$7,21 2) 60$// $1' 0(',80 + 6,=(' (17(535,6(6
1 585%/ $5($6

*DPDQ 9LUJLO /IDXUHQWLX

$EVWUDFW

,Q WKH EHIJLQQLQJ RI WKH V DV D UHVXOW RI
JOREDOL]DWLRQ RI WKH QDWLRQDO HFRQRPLHV RQ
WKH RUJDQL]DWLRQDO IUDPHZRUN RI EXVLQHVV XQIF
VLIHG RUJDQL]DWLRQV HPHUJHG DQG UDSLGO\ H[WH(
JHQHULFDOO\ FDOOHG WKH 60( VHFWRU 7KLV W\SH F
LQ WKH HFRQRP\ RI DOO FRQWHPSRUDQHRXV FRXQW
VHFWRUV VRRQ EHFRPLQJ WKH OHDGLQJ VHFWRU RI !
FRXQWULHYVY 7KH REMHFWLYH SURFHVV RI LOFRUSRL
PHGLXP = VLIHG HQWHUSULVH VHFWRU XQIROGHG L«
SURFHVV WKDW PDQLIHVWHG LWVHOI WKURXJK WKH |
FRPSDQLHV ZKLFK HQKDQFHG WKH ZRUOG HFRQRP\ J

7TKH LOFRUSRUDWLRQ DQG FRQVROLGDWLRQ RI V
WRIHWKHU ZLWK WKH DI¢UPDWLRQ RI WUDQVQDWLRC
FDXVHV EXW PDLQO\ HFRQRPLF

7KH DJULFXOWXUDO DFWLYLW\ UHSUHVHQWYV DQC
RFFXSDWLRQ RI WKH UXUDO SRSXODWLRQ EHLQJ FR(
7KLV GRPLQDQW SRVLWLRQ RI WKH DJULFXOWXUH LQ
KLVWRU\ RI WKH HFRQRPLF DQG VRFLDO GHYHORSPH
LWVHOI LQ WKH ORZ OHYHO RI VRFLDO DQG HFRQRPLI

,Q PRVW DUHDV DJULFXOWXUH DQG IRUHVWU\ GI
7KH DJULFXOWXUH LV RXWEDODQFHG E\ LQGXVWU\ RQ
DUHDV $V D FRQVHTXHQFH WKH VWDUWLQJ SRLQW L
RI WKH DJULFXOWXUH LV WKH ¢QDQFLDO IDFWRU FR:
RI RZQHUVKLS WKH XVDJH VWUXFWXUH RI WKH ODQG

$OWKRXIK RXU FRXQWU\ SRVVHVVHV JRRG FRQ
DJULFXOWXUDO DFWLYLWLHV WKH SURGXFWLRQ SHU

*DPDQ 9LUJLO /IDXUHQWLX 3K' 6WXGHQW %XFKDUHVW ¢
5RPDQ QU %XFXUHVWL 5RPDQLD
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GRHV QRW HQVXUH WKH QHFHVVLW\ RI SURGXFWLY}
SUREOHP RI IRRG VDIHW\ EHLQJ IDU IURP EHLQJ VROY
IURP WKH SDVW \HDUV GR QRW VDWLVI\ WKH VWULQJ}
UHVRUW WR D PDVVLYH LPSRUW RI VXFK SURGXFWV
'LWKLQ WKLV JHQHUDO IUDPHZRUN VSHFLDO RU.
DUH QHHGHG LQ RUGHU WR HQVXUH D YLVLEOH HQKD
LQ JHQHUDO DQG FDWWOH EUHHGLQJ LQ SDUWLFXO
SURGXFWLRQ DQG WKH VWUXFWXUH RI WKH DJULFXC
RXU FRXQWU\ IRU WKH HI¢FLHQW LQWHJUDWLRQ LQ
8QLRQ DQG IRU WKH LQFUHDVH LQ WKH FRPSHWLWLY
LQ JHQHUDO RQ WKH (XURSHDQ DQG ZRUOG PDUNHW
7KH HI¢FLHQW FDUU\LQJ RXW RI DJULFXOWXUDO
IHDWXUHV Rl WKH VHFWRUV DQG FRPSRQHQWYV LV FF
VRPH DJULFXOWXUDO VHUYLFHV WKDW DSSHDU LQ W
SURGXFWLRQ $W SUHVHQW WKH XVH RI VXFK DJUL
SURFHVV RI DJULFXOWXUDO SURGXFWLRQ LV LQDGH"
7KH DFWLYLWLHYV UHODWHG WR WKH PHFKDQL]D
WUHDWPHQW RI VXUIDFHV SODQW SURWHFWLRQ VDC
WKH YROXPH DQG TXDOLW\ RI WKH DJULFXOWXUDO D
RXW E\ UHVRUWLQJ WR WKH HFRQRPLF DJHQWYV IURP
RU GLUHFWO\ E\ WKH DJULFXOWXUDO XQLWV 7KH FF
GLUHFWO\ E\ WKH H[SORLWDWLRQV DUH H[WUHPHO\ C
ZLWKLQ WKH WRWDO YDOXH RI WKH DJULFXOWXUDO S
7KH PHFKDQL]DWLRQ RI WKH DJULFXOWXUH UHSU
WHFKQLFDO SURJUHVV LQ DJULFXOWXUH WKDW HQVX
Rl ODERU WKH GHFUHDVH Rl WKH ROG PHWKRGV VSt
RQ PDQXDO ODERU %\ LWV SRVLWLYH HIIHFWV RQ W
WKH LPSURYHPHQW RI WKH SURGXFW TXDOLW\ WKH
PHFKDQL]DWLRQ WRJHWKHU ZLWK RWKHU FRQQHFWHF
DV LUULJDWLRQ WKH XVH RI KLJK TXDOLW\ ELRORJL
WKH SURGXFWLYH FDSDFLW\ RI WKH ODERU IRUFH WK
PDWHULDOL]JHV LWVHOI LQ WKH SURGXFWLRQ RI D EL
SURGXFWV DQG LQ WKH SURYLGLQJ RI IRRG IRU DQ
LQ WKH RWKHU VHFWRUV Rl KXPDQ DFWLYLW\ 8QGH
UHSUHVHQWY WKH PDWHULDO VXSSRUW WKDW SURY
ZRUNLQJ LQ DJULFXOWXUH DQG UHORFDWLQJ WKHP L
HQYLURQPHQW
%XW WKH LQFUHDVH LQ WKH SURGXFWLYLW\ R
FRQGLWLRQHG E\ WKH LQFUHDVH LQ WKH GHJUHH RI F
WKH UHDFKLQJ RI D FHUWDLQ OHYHO LQ WKH SURGXF!
DOORZ WKH LQFUHDVH LQ WKH SHUIRUPDQFH DQG FR
WKH GHYHORSPHQW RI LQWHUQDO DQG IRUHLJQ PDUN
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$W SUHVHQW LQ RXU FRXQWU\ WKH OHYHO RI D
IURP HQVXULQJ WKH FDUU\LQJ RXW RI D ODUJH UDQJF
SHULRG RI WKH \HDU SURYLGHG IRU LQ WKH WHFKQ
OHDGV WR VLIQL,FDQW KDUYHVW ORVVHYV DQG DIIHF
HTXLSPHQW RI WKH DJULFXOWXUDO SURFHVVHV ZLWt
RQH RI WKH ODVW SODFHV LQ (XURSH

$V D UHVXOW RI WKH HQIRUFHPHQW RI WKH SURY
SURSHUW\ HIWHQGHG FRQVWDQWO\ EHFRPLQJ WKXV
DIJULFXOWXUDO SURGXFWLRQ WRJIJHWKHU ZLWK WKH
$W WKH HQG RI RI WKH DJULFXOWXUDO VXUIL
DUHDYV + WKH SDVWXUHV = JUDVVODQGV =
+ 7KH XVHG DUHD LV FRPSULVHG RI WKRXV
WKRXVDQG KD DUH JUDVVODQGYV RI WKRVH EHLQ.
EHLQJ SXEOLF SURSHUW\ $OWKRXJK WKH UHVWRUDW
ULIJIKWV IRU WKH DJULFXOWXUDO DQG IRUHVW (¢HOGYV
GLVSXWHYV

$V FRPSDUHG WR WKH OHYHO RI DYHUDJH \LHOG
ZLWK D FRQVROLGDWHG DJULFXOWXUH LQFOXGLQJ V
WLPHV ORZHU IRU DOPRVW DOO FURSV HPSKDVL]LQJ
DIJULFXOWXUH )RU LQVWDQFH LQ ZKDW FRQFHUQV W

SHU KD ZDV RQO\ RI NJ LQ + NJ DQG LQ
%HOJLXP KDG NJ SHU KD DV DYHUDJH SURGXFWL

NJ ,UHODQG = NJ ,Q WKH VXJDU EHHW S

NJ KD ZKLOH $XVWULD KDG NJ KD 6ZLW]HL
KDG NJ KD DQG 6SDLQ KDG NJ KD ,Q SRWDW
VSRNH RI NJ 'HQPDUN % NJ 6ZLW]HUODQG %
IHWKHUODQGV + NJ 7KHVH KXJH GLIIHUHQFHYV |

E\ WKH KLJK OHYHO RI WHFKQRORJLHY DQG WHFKQL
DIJULFXOWXUH FRXQWULHY E\ WKH TXDOLW\ RI WKH |
LQFOXGLQJ E\ WKHLU EHKDYLRU LQ ZKDW FRQFHUQV

%\ FRPSDULQJ WKHVH UHVXOWYV RQH EFDQ GUDZ
WR LOQOFUHDVH WHFKQLFDO SROLWLFDO WHFKQRORJIL

HFRORJLFDO EHOLHIV DQG WR DGMXVW WKH KXPDQ E

RXU FRXQWU\

,Q WKH UXUDO DUHD WKH DJULFXOWXUDO DFWI
KXPDQ DFWLYLWLHY IRU D ORQJ WLPH ,QFUHDVLQJO
DIJULFXOWXUDO DFWLYLWLHYVY RFFXU LQ WKH UXUDO D
GLPHQVLRQ 6XFK DFWLYLWLHVY KDYH D EHQH¢{¢FLDO L
HQVXULQJ DGGLWLRQDO LQFRPH DQG DEVRUELQJ WKI

2YHU QRQ DJULFXOWXUDO HFRQRPLF DFWLYLW
EHLQJ SHUIRUPHG E\ DQ LPSRUWDQW QXPEHU RI HFI
IDPLO\ DJULFXOWXUDO H[SORLWDWLRQV ZKHUHDV W|
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6SHDNLQJ DERXW LQGLYLGXDO HFRQRPLF DJHQ
FRPPHUFLDO DFWLYLWLHY IROORZHG E\ PLON SURGX
7KH VDPH WKLQJ KDSSHQV LQ WKH ¢HOG RI OHJDO S|
KROG WKH ODUJHVW VKDUH PDLQO\ DV FRRSHUDWLY!

7KH RULHQWDWLRQ RI WKH HFRQRPLF DIJHQWV W
H[SODLQHG E\ WKH ORZ OHYHO RI UHVRXUFHV QHHGH
VKRUW SHULRG RI UHWXUQ RQ LQYHVWPHQW RI SURy
UHTXLUHG IRU WKHLU PDQDJHPHQW FRPSDUHG WR RW
HFRQRPLF RSHUDWRUY DFW LQ WKH ¢HOG RI FUDIWYV
IRFXVLQJ RQ LQGLYLGXDO DJULFXOWXUDO H[SORLWD"

60(V LQ WKH UXUDO DUHD

1RQ DIJULFXOWXUDO DFWLYLWLHYV DUH FDUULHG |
HQWHUSULVHY FRQVLGHUHG DV pWKH HQJLQH RI HFTF
LQ VRFLDO SUHVVXUH RYHU WKH UXUDO DUHDV %HMW
60(V JUHZ UDSLGO\ IRU WKH HQWLUH QDWLRQDO HFF
WKH UHYLWDOL]DWLRQ RI WKLV VHFWRU LQWHQV
,Q VSLWH RI DOO WKHVH D WKRURXJK HYDOXDWL
FRQVROLGDWLRQ DQG GHYHORSPHQW QRW NHHSLQJ
VHFWRUV PDLQO\ LQ WKH UXUDO DUHD ZKHUH OHVYV "

&UDIWYVY DQG VPDOO KDQGLFUDIW LQGXVWU\

,Q WKH PRXQWDLQV ZH OHDUQ WKDW PRVWO\ IR
SVKLQI DFWLYLWLHYVY ZHUH VXFFHVVIXO DV ZHOO DV
UHSUHVHQWHG IRU FHQWXULHY WKH PDLQ RFFXSDWIL
&EXUYDWXUH WKDW KDYH EHHQ SDVVHG GRZQ IRUP JH
FUDIWY JDLQHG LQ WLPH D FXOWXUDO YDOXH GXH W
FKDUDFWHUL]H WKH 5RPDQLDQ UXUDO DUHD EHFRPL
WKURXJK IDLUV RUJDQL]JHG RQ YDULRXV RFFDVLRQV
%XFKDUHVW

$ VHULHV RI FUDIWYV GHYHORSHG LQ WKH UXUD
FRQVWUXFWLRQV + EULFNV WLOHV WHUUDFRWWD C
DOWKRXJK WKH QHFHVVDU\ PDWHULDO UHVRXUFHV GF
VSHDNLQJ WKH FUDIW DQG KDQGLFUDIW DFWLYLW\ L’
WKH SDVW \HDUV VXFK DV WKH ODFN RI ¢QDQFLDO U
DFWLYLWLHYVY WKH ODFN RI DSSUHQWLFHV ZKR VKRXC
WKH LQVXI{FLHQW DLG JLYHQ WR WKH FUDIWVPHQ D«
DFWLYLW\ VWD\V RIl WKH FDSLWDOL]DWLRQ RI RXU F.

7TRXULVP DFWLYLW\

)W LV WKH GLYHUVLW\ RI WKH GLITHUHQW FRPSR(
HQYLURQPHQW ZKR MXVWL¢HV WKH QXPHURXV DQG FI
HQODUJHPHQW RI WRXULVW DFWLYLWLHV 5RPDQLDT\
PRXQWDLQV RQ WKH %ODFN 6HD FRDVW LQ WKH 'DC
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DQG YHU\ IHZ RQ WKH SODLQV 7KH UHDVRQV IRU WK
REMHFWLYH DQG VXEMHFWLYH

7KH PRXQWDLQV RIIHU WKH PRVW VLJQL{FDQW
ODQGVFDSHV ARUD DQG IDXQD ORUH WKDQ VSHF
$QJLRVSHUPV UHSUHVHQW RI WKH WRWDO (XURSH
VSHFLHV %HVLGH LWV HFRQRPLFDO DQG HQYLURQPH
KDV DOVR D KLJK WRXULVP YDOXH LQ WHUPV RI VFLH(
DWWULEXWHVY )JURP WKLV SRLQW RI YLHZ WKH FRQLI
DURXQG YLOODJHV RIIHU WKH EHVW IUDPHZRUN IRU W

7KH IDXQD WKURXJK LWV KXQWLQJ DHVWKHWLF
ERWK DQ DWWUDFWLRQ DQG D VROLG VXSSRUW WR SL
E\ WKH UHVLGHQWY DQG IRUHLJQHUV 7KHUH LV D K>
DQG QRW RQO\ FKDUDFWHULVHG WKURXJK D ELJ GL
ZLOG ERDU PRXQWDLQ FRFN ,W LV WR DGG DOVR Wk
URHV VWDJV ZLOG ERDUV OLYH DV ZHOO DV WKH P]
¢VKHV SDUDGLVH

2Q WKH WHUULWRU\ Rl 5RPDQLD WKHUH DUH VRP
ZKLFK WKURXJK WKHLU FRQWHQW VWLPXODWH WKH V
DFWLRQV WKLV ZD\ FUHDWLQJ WKH VXSSRUW WR SU

WKHUH ZHUH  VFLHQWL¢F UHVHUYDWLRQV ZLWK
DQ DUHD RI KD QDWXUDO PRQXPHQWYV RQ T
QDWXUDO UHVHUYDWLRQ RQ DQ DUHD RI KD
KD ELRVSKHUH UHVHUYDWLRQV RQ DQ DUHD RI
SHWH]DW % KD 5RGQD % KD GDPS DUHD\

ELUGV IDXQD VSHFLDO SURWHFWLYH DUHDV RQ DQ

1R OHVV LPSRUWDQW IURP WKH WRXULVW SRLQW
JODFLDO ODNHV YROFDQLF FUDWHU ODNHV GDP OD
ODNHV DQG WKRVH LQ WKH 'DQXEH 'HOWD $GGLWL
PDLQ DQWKURSLF ODNHV IRU HQHUJHWLF SXUSRVHYV
HFRQRPLF VLWHV ZKLFK IRUPV D VWLPXODWLQJ HWK
UHOLJLRXV WRXULVP

,QIUDVWUXFWXUH FRRUGLQDWH

7KH SRWHQWLDO RI WKH LQIUDVWUXFWXUH RI WK
RUJDQL]DWLRQDO DQG LQIRUPDWLRQ HOHPHQWYV WKD
HFRQRPLF EUDQFKHY DQG VHFWRUV UHSUHVHQW WK
DJULFXOWXUDO DFWLYLWLHV DQG Rl WKH SURGXFWL
OHYHO VWUXFWXUH DQG TXDOLW\ UHAHFW WKH SUHP
RI UXUDO FRPPXQLWLHV DQG RI WKH HQVXULQJ RI Wk
UXUDO HQYLURQPHQW DQG WKH QHW TXDOLW\ RI WK
VXFK SRWHQWLDO WKH PRUH DWWUDFWLYH WKH UXU

7KH WUDQVSRUW WHOHFRPPXQLFDWLRQ HOHFYV
WKH PDQDJHPHQW RI WKH ZDVWH HGXFDWLRQDO KH
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LPSRUWDQW IRU WKH LQLWLDWLRQ DQG H[SDQVLRQ RI
VRFLDO DQG FXOWXUDO DFWLYLWLHY MREV DQG ZDJ

$W SUHVHQW WKH JHQHUDO FKDUDFWHULVWLF |
HILVWHQFH RI JUHDW GLVFUHSDQFLHYVY DV FRPSDUHG
DQG RI IRUHLJQ FRXQWULHV HVSHFLDOO\ WR WKH OH
FRPPXQLW\ FRXQWULHYV

%,%/,2*5$3+<
$QIJKHO '/ (YD &ULVWLQDoXMWEHWN ALYV EXVLQHVYV (

8UDQXV

$QVRII 6WUDWHILH GX GHYHORSSHPHQ\
GT2UJDQLVDWLRQ 3DULYV

%DNHU 0 ODUNHWLQJ (G 6RFLHWDWHD 6WLLQWLHF

%DNHU 0 VL FRODENHWLQJ 7KHRU\ DQG 3UDFWLFH
%XVLQHVV /RQGRQ

%XUGXV ( 7UDWDW GH ODQDJHPHQW (G (FRQRF
)XQGDPHQWHOH PDQDJHPHQWXOXL RUJDQL]DWLHL %

+DUULQJWRQ 6 ( 1LHKDB®XVN* 6DQDJHPHQW DQG
,QWHUQDWLRQDO (GLWLRQ 1HZ <RUN

, VWXGRU 1 'HJYROWDUHD UXUDOD VL UHJLRQDOD
LQWHJUDULL LQ 8( (G $6( %XFXUHVWL

I1DVWDVH 0 &XOWXUD RUJDQL]DWLRQDOD VL PDQDJI

1IDVWDVH 0 $QWUHSHUHQRULDW VL FRQVXOWDC
(G $6( %XFXUHVWL
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(FRQRPLFV RI $JULFXOW
8'.

23(5%$7,21 $1"' (;3%$16,21 2) 520%$1,%$1 $*5,&8/785(
352'8&(56 *52836

SDOXFD ,JDhGX 9RXEOXLDQD 'REUH
$EVWUDFW

,Q RUGHU WR GHYHORS D PRGHO IRU GHYHORS
QHHGHG VWXG\ LQ IRUFH DQG HIIHFW OHJDO IUDPHZ
DJULFXOWXUH SURGXFHU JURXSV WR HVWDEOLVK O
EHWZHHQ SURGXFHUV DQG SURFHVVRUV RQ SDWKZD\
XVHG GRFXPHQWDWLRQ FRPSDUDWLYH DQDO\VLV V
GDWD ZHUH XVHG LQ WKH QDWLRQDO OHJDO IUDPHZR

OLQLVWU\ RI $JULFXOWXUH DQG 5XUDO '"HYHO!
.H\ ZRUGWXUDO GHYHORSPHQW SURGXFHUV JURXS
DIJULFXOWXUH

,1752'8&7,21

,Q SUHYLRXV \HDUV FKDOOHQJHV RI WKH 5RPDQLDQ
ODFN RI DQQXDO SODQV IRULPSOHPHQWDWLRQ |
FRQVWDQWO\ XSGDWHG DQG FRPPXQLFDWHG WR
XQEDODQFHG DFFHVV LQ WLPH DQG VSDFH RI
VWUXFWXUDO VRFLDO DQG HFRQRPLF GLIITHUHQF
EXUHDXFUDF\ RI DFFHVVLQJ (XURSHDQ IXQGYV
QRQ SUR({WDEOH PHQWDOLW\ RI IDUPHUV FDXVH
LQFUHDVHG IUDJPHQWDWLRQ SDUFHOOLQJ RI O
ODUJH VHFWRU RI VXEVLVWHQFH DQG VHPL VXEV
ZHDN PDQLIHVWDWLRQ RI HQWUHSUHQHXUVKLS L
KLIK QXPEHU DQG YDOXH GLIITHUHQFH EHWZHHQ |
SUHFDULRXV H[LVWHQFH RI DQ LQIUDVWUXFW XL

X X X X

5DOXFD ,JQDW 3K' 8QLYHUVLW\ OHFWXUHU $FDGHP\ R
3LDWD S5RPDQD QU NWXFXUHVWL 5RPDQLD UDOXFD LJ(

5DGX 9RLFX 3K' 8QLYHUVLW\ 3URIHVVRU 3K' 8QLYHUV|
6WXGLHV RI % XFKDUHVW UDGXYRLFXUR#\DKRR FRP

,XOLDQD 'REUH 3K' 8QLYHUVLW\ FRQI 3K'" 8QLYHUVL
6WXGLHV RI % XFKDUHVW LXO\DBGREUH#\DKRR FRP
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DQG VDQLWDWLRQ FRPPXQLFDWLRQ
7KHUHIRUH WKH 5RPDQLDQ DJULFXOWXUH LV QRZ ZL\

VHHPV QRW WR KDYH DQ\ ZD\ RXW

JLIXUH * 7KH YLFLRXV FLUFOH RI WKH 5RPDQLI

a 5

Compete
Lack of cach other

loan e
Association

credibility

Menuﬂ.ny Lack of
liquidity

for start

No

training

5

No No
market L ) ) accountancy
L. distribution Incapaccity of
Lty offering high
Try to access :

Lack of Lack of
1]'~ac-l:1-zf leeen B liquidity 1 . 17“?
nationa nds
g credibility S for start R
6RXUFH ,JQDW 5

$JUR IRRG SURGXFHUV JURXSYVY &RQFHSWXI

7TKHUHIRUH DVVRFLDWLRQ LQ DJULFXOWXUH VHHPV
YLFLRXV FLUFOH $FFRUGLQJ WR ODZ LQ IRUFH JURX

¢cUPV DFFRUGLQJ WR /RZ QR
cUPV DQG RWKHU IRUPV RI DJULFXOWXUDO DV

DVVRFLDWLRQV DQG IRXQGDWLRQ DFFRUGLQJ W
DVVRFLDWLRQV DQG IRXQGDWLRQV DFFRUGLQJ
UHJDUGLQJ DVVRFLDWLRQV DQG IRXQGDWLRQV

DJULFXOWXUDO FR RSHUDWLYHVY DFFRUGLQJ W

DQ\ RWKHU IRUP RI IRUPDO DVVRFLDWLRQ DFFR
URGXFHU JURXSY DUH HVYWDEOLVKHG DQG RSHUDW
RQ WKH XQLW\ RI LQWHUHVW DQG DFWLRQ RI WKH JU|
7KH 5SRPDQLDQ OLQLVWU\ RI $JULFXOWXUH DQG 5XUDO
RI DJULFXOWXUDO DQG IRRG SURGXFHUV DV IRUP RI
VKRZQ WKH 0$5' ZHEVLWH SURGXFHU JURXSV UHFRJ
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E\ ODZ %DFDX &DUDV 6HYHULQ &OXM *RUM +XQH
UR SDJHV GH]JYROWDUHBUXUDOD JUXSXULOH SURG

DFFHVVHG RQ WK RI -XQH

$ IRUP RI SURGXFHUV JURXSV PLJKW EH WKH ,QW
$JUR IRRG 3URGXFWV 2,3% ZKLFK DUH XQGHU WKt
&RPPLWWHH IRU ,QWHU 3URIHVVLRQDO 2UJDQL]DWLRC
RI $JULFXOWXUH DQG 5XUDO '"HYHORSPHQW 7KH OHJEL
*(2 QU HVWDEOLVKLQJ LQWHU SURIHVVLRQDO R
SXEOLVKHG LQ 21¢FLDO *DJHWWH QR GLQ
DQG DGGLWLRRUDRRKK D GRFXPHQW DSSURYHG E
UHDVRQ RI LQWHUHVW IRU WKLV WKHPH LV JLYHQ E\
DQG SURGXFW PDUNHW

/HIDO IUDPHZRUN IRU WKH RUJDQL]DWLRQ DQG RSF
2UJDQL]DWLRQV IRU $JUR IRRG 3URGXFWYV

7KH OHJDO IUDPHZRUN IRU WKH RUJDQL]DWLRQ |
2UJDQL]DWLRQV IRU $JUR IRRG 3URGXFWV 2,3% LV

*RYHUQPHQW 2U G L"QRDIQ-PH) QIRU \ /IDZ QR WK T
DQDO\VHG
*RYHUQPHQW 2UGL®DIRYFHD @YRD U\ RQ ,QWHU 3

2UJDQL]DWLRQV IRU $JUR IRRG 3URGXFWV 2,3%
WKH ¢UVW LQ D VHULHV RI DFWV WKDW UHJXODWH V
WKH ¢UVW HVWDEOLVKPHQW DQG RSHUDWLRQ RI LQ
SURGXFWV HPSKDVLVLQJ WKH PDLQ REMHFWLYHV DQ
7KH *RYHUQPHQW 2UGLQDQFH QR -DQXDU\
WKH IRRG SURGXFWV LV D QDWXUDO SURGXFW R
ELR DQG VHPL PDQXIDFWXUHG SURGXFWV SURFHVVH
IRRG SURGXFW FKDLQ WKH VI\VWHP RI RSHUDW|
SURFHVVRUV WUDQVSRUWHUV VWRUDJH GLVWULEX
WKDW WUDGH WKH VDPH SURGXFW IRU DQ\ XVH DQG F
IRRG SURGXFW PDUNHW DOO UHODWLRQVKL:
LQFOXGLQJ IRRG VXSSO\ DQG GHPDQG RI D SURGXFW
SURGXFWVYT EX\HUV
7KXV ,QWHU 3URIHVVLRQDO 2UJDQL]DWLRQV IRU
D SULYDWH RU SXEOLF 5RPDQLDQ OHJDO SHUVRQ R
DVVRFLDWLRQV QRQ SUR¢;W
IRUPHG E\ SURIHVVLRQDO RUJDQL]DWLRQV QRQ SU
WKH FKDLQ Rl SURGXFWLRQ SURFHVVLQJ WUDQVSR
DJUR IRRG SURGXFWYV
HDFK 2,3% ZLWKLQ DQ RUJDQL]DWLRQ PXVW EH UHS
WHUPV RI HFRQRPLF LPSRUWDQFH WKH QXPEHU RI Pl
$OVR WKH *RYHUQPHQW 2U G I @DDQLRH DFRV L Y [GMILHD
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LW SURSRVHV SROLF\ DQG SXEOLF DGPLQLVWUDWI
HI¢FLHQF\ Rl WKH SURGXFW FKDLQ

LW YLHZV WKH GUDIW UHJXODWLRQV SURPRWHG E\

LW IRUPXODWHY SURSRVDOV IRU LPSURYLQJ WKH DF

/IDZ QR RQ ,QWHU 3URIHVVLRQDO 2UJDQL]D

SURFHHGV WKH SURYLVLRQV RI *RYHUQPHQW 2UGLQ

HVWDEOLVKHY WKH PDLQ REMHFWLYHYV DQG DFWLYL
D VXVWDLQDEOH GHYHORSPHQW RI DJULFXOWXUDO
WR HQKDQFH WKH PDWHULDO DQG KXPDQ UHVRXUFH
HFRQRPLF IRUFH RI IDUPHUV DQG DJULFXOWXUDO DV
E FRUUHODWLRQ RI SURGXFWLRQ DQG SURGXFWT{V
SURGXFWLRQ PDUNHWLQJ SURGXFWV DQG VWLPXODYV
F LPSURYLQJ LQIRUPDWLRQ RQ VXSSO\ DQG GHPDQG
G GHYHORSPHQW RI WKH DJULFXOWXUDO SURGXFWYV
PDUNHW HFRQRP\ E\ HQVXULQJ FRPSHWLWLYH VHOOL
H SURPRWLQJ LQWHUQDWLRQDO DJUR IRRG SURGXFV
| SURYLGLQJ RSSRUWXQLWLHY DQG HTXDO ULJKWV I}
J SDUWLFLSDWLRQ RI IDUPHUV LQ GHYHORSLQJ VWU
K SURWHFWLRQ RI PHPEHUVY LQWHUHVWY LQ WKHLU
SXEOLF DGPLQLVWUDWLRQ
L GHYHORS DQG SURPRWH SURJUDPV DQG REWDLQ ¢
M ZRUN ZLWK IXQGLQJ ERGLHV LQ WKH FRXQWU\ RU
SURJUDPV WR HQVXUH VXVWDLQDEOH DQG FRPSHWLW
N FROODERUDWLRQ ZLWK RWKHU VWDWH DQG FLYLO
VDOH DQG SXUFKDVH SULFH ZLWK HFRQRPLF UHODWL
O FRQFHUQ IRU SURPRWLQJ SUDFWLFHV SURGXFWL]
SURWHFWLRQ
P SURYLGLQJ FRQVXOWDQF\ PDQDJHPHQW DQG PDU
FRRSHUDWLRQ ZLWK WKH 1DWLRQDO $JHQF\ IRU $JUL
RI $JULFXOWXUH )RRG DQG )RUHVWU\

(PHUJHQF\ 2UGLQDQFH QR RI RQ WKH
RUJDQL]DWLRQV IRU DJULFXOWXUDO SURGXFWV NH
UHJXODWLRQ DQG UHSUHVHQWYV IDFLOLWDWLRQ IRU |
RI FRPPLWPHQWY WRZDUGV (XURSHDQ 8QLRQ WR WD
DIJULFXOWXUHYV DFFHVV WR (8 IXQGV

WV DLPV ZHUH

WR IDFLOLWDWH LPSOHPHQWDWLRQ RI WKH FRPPRQ
SURYLVLRQV UHODWLQJ WR WKH HVWDEOLVKPHQW DQ
WKDW KDYH DQ LPSRUWDQW UROH LQ WKH SURYLVLF
RUGHU WR LQFUHDVH FDSDFLW\ WR DEVRUE (8 IXQGYV

WR ODXQFK WKH PHDVXUH 39RFDWLRQDO WUTL
NQRZOHGJH DQG WKH PHDVXUH s3URYLGLQJ DG
IDUPHUV. WKDW ZHUH VFKHGXOHG LQ RUGHU WR FU]
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LQWHUSURIHVLRQDO RUJDQL]DWLRQV WKDW PD\ EHQ
WR UHGXFH WKH ULVN RI ORVLQJ (8 IXQGV WKURX

URJUDPPH 5'3 WR UHGH¢{QH WHUPVY DQG WR LQWU

7TRGD\ WKHUH DUH ¢YH 2,3%V UHJLVWHUHG E\ W

5SXUDO '"HYHORSPHQW

x 6XJDU QWHUSURIHVVLRQDO 2UJDQL]DWLRQ IURP 5F

X :LQH 1DWLRQDO ,QWHUSURIHVVLRQDO 2UJDQL]DWLF

x 1DWLRQDO ,QWHUSURIHVVLRQDO 2UJDQL]DWLRQ F
$VVRFLDWLRQV

X &HUHDOV DQG '"HULYHG B3URGXFWYV ,QWHUSURIHVVLF

x 3RXOWU\ (JJV DQG B3URFFHVVHG 3URGXFWYV ,QWHUS
JROORZLQJ DOO WKHVH DVSHFWV DQG WKH OHJDC

RUJDQL]DWLRQ DQG RSHUDWLRQ VFKHPH RI 2,3%

JLIXUH 2UJDQL]DWLRQ DQG RSHUDWLRQ VFKH

—_— MADR - OIPA r ~\ — MADR - QIPA
+OIPA *Malkes diffent

constitutes as applicationsto
organization MADR- OIPA

* It send its . +Acts according « Analysis od
accreditation * Analysis of the to low in force applications
application to application and *Sendsthe
Ministry of attached TTSoT
Agriculture documents
and Rural * Accredits the
Development - OIPA/reject
OIPA the application
Coommnittee » send the
(MADR OIP official answer

to applicant Acredited OIPA.
Y OIPA - applicantion ~ —

$FFRUGLQJ WR 5RPDQLDQ OHJDO IUDPHZRUN 2,3$ VK|

VPRRWK IXQFWLRQLQJ Rl PDUNHWYV E\ SURPRWLQJ
TXDQWLW\ DQG TXDOLW\

HQVXULQJ WKH QHFHVVDU\ WUDQVSDUHQF\ LQ WKH
PDUNHWV

LPSOHPHQWDWLRQ Rl VWDQGDUG FRQWUDFWV FRP¢

FRQWULEXWLRQ WR WKH LPSOHPHQWDWLRQ RI WKH
DQG (8 DJULFXOWXUDO SROLFLHYV

VWUHQJWKHQLQJ IRRG VHFXULW\ SDUWLFXODUO\
DFWLQJ LQ WKH LOQWHUHVWYV RI XVHUV DQG FRQVXPH
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LPSURYLQJ WKH VXSSO\ DQG GHPDQG LQIRUPDWLRQ
VXSSO\ DQG PDUNHWLQJ RI SURGXFHU PHPEHUV
DFKLHYLQJ LQFUHDVLQJ YDOXH RI SURGXFWV SUL
UHVHDUFK DLPLQJ WR SURPRWH WKHLU GRPHVWLF D
SDUWLFLSDWLRQ LQ SURIHVVLRQDO RUJDQL]DWLF
GHYHORSPHQW RI WKH VHFWRU
SDUWLFLSDWLRQ LQ UHVHDUFK SURMHFWYV DQG VWX
GLVWULEXWLRQ DQG PDUNHW GHYHORSPHQWYV
GHYHORSPHQW RI PHWKRGY DQG WRROV IRU LPSUR
DQG SURFHVVLQJ VWDJHV
SURPRWLRQ Rl LQWHJUDWHG SURGXFWLRQ SUDFW
SURWHFW WKH HQYLURQPHQW
H[SORLWLQJ DQG SURWHFWLQJ RUJDQLF IDUPLQJ I
DQG JHRJUDSKLFDO LQGLFDWLRQYV
SURYLGLQJ FRQVXOWDQF\ DQG WUDLQLQJ VHUYLF
VWDWHY DQG LQWHUHVWYVY LQ WKHLU UHODWLRQV ZL\
DQG WKH FRRUGLQDWLRQ Rl DPLFDEOH VHWWOHPHQ
RUJDQL]DWLRQYV
SDUWLFLSDWLRQ LQ UHODWLRQVKLSYV DQG FRRSH
FRXQWU\ RU DEURDG IRU ERUURZLQJ DQG LPSOHPHQW
RI VXVWDLQDEOH DQG FRPSHWLWLYH SURGXFWLRQ X

4AXDQWLFDWLRQ RI REMHFWLYHV WKURXJK 1DWLRQD
VXSSRUW RQ DJULFXOWXUDO SURGXFHU J

IDWLRQDO 5XUDO '"HYHORSPHQW 3URJUDPPH SUR
W K U Readide 142 - Setting up producers groupsK DW KDV DV REMHFWLY
FRPSHWLWLYHQHVYV RI SULPDU\ DJULFXOWXUH DQG IR
RI UHODWLRQV EHWZHHQ SURGXFHUY DQG SURFHVVL(
SURGXFWLRQ LQ WHUPV RI TXDOLW\ DQG TXDQWLW\ W

OHDVXUH 6HWWLQJ XS SURGXFHUV JURXSV

,QGLFDWRU $LP IRU

7TRWDO QXPEHU RI VXSSRUWHG SURGXFHU JURXSYV

Rl ZKLFK IRU RUJDQLF SURGXFWYV 1

'LYLGHG E\ 1 1’

7\SH RJULF X\DHFXAURDUD F F RDIGDIQ F H F (L& LGRRQ

9HJHWDEOH VHFWRU | (i
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,QGLFDWRU $LP IRU
ILYHVWRFN VHFWRU 1"
OL[W

7XUQRYHU RUVREBROWHXUR

IXPEHWHRL VXEVDUWVYPHHPEHUYV '
Rl SURGXFHU JURXSV WKDPW JHW RQ WK]H PDUNHW
(FRQRPUFEZWKO HXUR

IDERXU SURGXFWLYLW\ JURZWK 1' $QQXDO JU

1' + QR GDWD

6RXUFH )LQDO 5HSRUW IRU WKH ,QWHUPHGLDWH (YDOXDW
BURJUDPPH IRU WKH SHULRG $QQH] SS KWWS
SKS"VHOI VXE W] DFFHVVHG RQ VW RI -XQH

7KH SURSRVHG DFWLRQV RI WKLV PHDVXUH DUH

— WR DGMXVWHG WR GHPDQGYV DQG PDUNHW UHTXLUH
— WR SURYLGH MRLQW PDUNHWLQJ RI SURGXFWV LQF
Rl VDOHVY DQG ZKROHVDOH GLVWULEXWLRQ RI SURGX
— WR DGG YDOXH REWDLQHG LQ MRLQW SURGXFWLRQ
DQG UHVXOWYV

— WR HQFRXUDJH SURGXFHUV JURXSV E\ VXSSRUWLC
DQG WR LQFUHDVH UHYHQXH E\ LPSURYLQJ WHFKQLI
PHPEHUV

OHDVXUH ORGHUQL]DWLRQ RI DJULFXOWXUDO KROGLQJ
$LP IRU

,QGLFDWRU

1XPERUVXS SKRROMGE®ORQJILQJ WR
WKH PHPEHUV RI DVVRFLDPWLYH IRUPV

1XPEHU RI VXSSRUWHG DIVVRFLDWLYH IRUPYV

6RXUFH )LQDO 5HSRUW IRU WKH ,QWHUPHGLDWH (YDOXDW
BURJUDPPH IRU WKH SHULRG $QQH] SS KWWS
SKS"VHOI VXE W] DFFHVVHG RQ VW RI -XQH
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)XQGLQJ RI WKH SURGXFHUV JURXSYV LV REWDLQF
WKHVH DUH QRW GLUHFWO\ DLPV WR WKLV JRDO EXW

OHDVXUH $GGLQJ YDOXH WR DJULFXOWXUDO DQG IRUH

,QGLFDWRU $LP IRU

$VVRFLDWLYH IRUPV EHORQJLQJ

6RXUFH )LQDO 5HSRUW IRU WKH ,QWHUPHGLDWH (YDOXDW
SURJUDPPH IRU WKH SHULRG $QQH] SS KWWS
SKS"VHOI VXE W ] DFFHVVHG RQ VW RI -XQH

&RQFOXVLRQV

7KH 5RPDQLDQ OHJDO IUDPHZRUN IRU WKH RU
DJULFXOWXUDO SURGXFHUV JURXSV LV DUWLFXODWH

$JULFXOWXUDO SURGXFHUV JURXSV PD\ EH RQH |
DJUR IRRG VHFWRU FRPSHWLWLYHQHVV LQ 5RPDQLD
VKRXOG EH ZHOO WLPHG SURYLGHG

BURGXFHUV JURXSV DUH IXQGHG GLUHFWO\ IRU \
5XUDO 'HYHORSPHQW 3URJUDPPHV OHDVXUH E X
PHDVXUHV DQG WKHLU RSHUDWLRQ DQG H[SDQVLRQ K
$JULFXOWXUDO SURGXFHUV JURXSV DV GH¢{QHG DQG
RI WKH SLOODUV Rl WKH 5RPDQLDQ UXUDO DQG DJULI

$NQRZOHGJIJHPHQWYV

7KLV ZRUN ZDV FR ¢QDQFHG E\ (XURSHDQ 6RFLD(
+XPDQ 5HVRXUFHV '"HYHORSPHQW SURMHFW
S3BHUIRUPDQFH DQG H[FHOOHQFH LQ SRVWGRFWRUDO |

SHIHUHQFHYV

%DUU :LOOLDP HOBUMRMW WRJIJHWKHU IRU SUR¢{¢W O
6 XIITRON

,JQDW 5DOXF®ROX LH LQRYDWLY SHQWUX R DJ
FRPSHWLWLY 2 DERUGDUH FRQFHSWXDO ,QQRYD
DIJULFXOWXUH IRU 5RPDQLD $ FRQFHSWXDO DSl
(FRQRPLFV 6XSSOHPHQWYV (&7%$3 5RPDQLD LQ WKH
, QW H J Soudturd ghd Regional Disparites KWWS VWRUH HFWDS
5RPDQLDBLQB8QLXQHDB(XURSHDQD&DOLWDWHDBLQC

ODQROH 9LFWRU G6WRLDQ OLUHOD $JR@RPDBDDO XML
(GLWXUD $6( %XFKDUHVW
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6DUJHQW ODOBROPFXOWXUDO FR RSHUDWLRQ *RY
/WG

5. $JULFXOWXUH LQ WKH (8 6WDWLVWLFDO DQG (FR(
ODUFK

6. Final Report of Intermediate Evaluation of National programme for
5XUDO 'HYHOSPHQW http://m$WQribdr.ro/pages/page.
php?self=03&sub=0302&tz=030211 DFFHVVHG RQ VW RI -XQH

KWWS ZZZ FRRSVHXURSH FRRS VSL"SRSKSQAQANXEULT
KWWS 7ZzZZ GHIUD JRY XN IRRG IDUP DFFHVVHG R

KWWS ZzZzZ PDGU UR SDJHV GH]J]YROWDUHBU
UHFXQRVFXWH SGYXPHFHVVHG RQ
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(FRQRPLFV RI $JULFXOW
8'.

),1$1&,1* 585$/ $1' $*5, )22' (&2120< ,1 7+(
&21',7,216 2) :25/' &5,6,6

'"UDJRG ,/,(

$EVWUDFW

7KH ZRUOG HFRQRPLF FULVLVY GHSULYHG RI OLTXLGL'
WKHP DOVR UXUDO DQG DJUL IRRG HFRQRP\ ,Q WKHYV
VWDWH DQG WKH ZDUUDQW)\ IXQGY GHYROYHV DQ HV\
HFRQRP\ ZKLFK PXVW IRUP WKH PDLQ HQJLQH RI WKH
DW SUHVHQWLQJ D IHZ ¢QDQFLQJ PRGDOLWLHV LQ W
DQG DJUL IRRG HFRQRP\ 7KHVH ¢QDQFLQJ PRGDOLWL
¢.QDQFLQJ ¢HOG EHWZHHQ WKH VWDWH WKH EDQNV |
UHYLYDO RI UXUDO DQG DJUL IRRG HFRQRP\ DQG KD
FUHGLWLQJ DQG ODVWLQJ GHYHORSPHQW

.H\ ZRUGDVWLQJ FUHGLWLQJ ZDUUDQW)\ IXQGV DJULI
SURGXFWLRQ

, QWURGXFWLRQ

,Q WKH FRQGLWLRQV LQ ZKLFK WKH ZRUOG HFF
OLTXLGLWLHV LQ DOO HFRQRPLF VHFWRUV DQG D EOF
RI UXUDO DQG DJUL IRRG HFRQRP\ WKH DWWUDFWLRC
IURP JUDQWYV RU VXEYHQWLRQV EHFRPH PDMRU DFW
EDQNLQJ VI\VWHP +RZHYHU WKH DWWUDFWLRQ RI WK
FDSLWDOL]DWLRQ RI UXUDO DQG DJUL IRRG HFRQRP\

$FFRUGLQJ WR WKH FRQFHSW RI ODVWLQJ FUHG
HFRQRP\ PXVW DLP DW WKH FDSLWDOL]DWLRQ RI DJU
FUHGLWVY SRUWIROLRY TXDOLW\ DQG HQYLURQPHQW

7KH GLPLQXWLRQ RI WKH H[LVWLQJ UHJLRQDO
VWLPXODWLRQ RI EDODQFHG GHYHORSPHQW DQG UHY
DV SUHYHQWLQJ WKH KDSSHQLQJ RI QHZ XQEDODQFH\

'‘"UDJRUO ,/,( /HFWXUHU 3K’ 6SLUX +DUHW 8QLYHUVLW
ODQDJHPHQW &UDLRYD 6WU %UD]GD OXL 1RYDF
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GHYHORSPHQW &LXQ 8QIRUWXQDWHO\ WKHVH
VR ORQJ DV WKH DJULFXOWXUDO FUHGLW FRQWLQXHYV
RI FUHGLWY SRUWIROLR WKHUH DUH QR OHJLVODWL"®
LQ DJULFXOWXUH DQG WKH FRVWYV RI DJULFXOWXUD
PDOQXIDFWXUHUV

7KH LPSOLFDWLRQ RI ZDUUDQW)\ IXQGV LQ WKH U
HFRQRP\

7KH UHYLYDO SURFHVV RI 5RPDQLDQ UXUDO DQ
FRQFHLYHG ZLWKRXW WKH H[LVWHQFH RI WKH FUHC
IRUFH SURYLGHV WKDW WKH JUDQW RI FUHGLWYV EH I
VROLG ZDUUDQWLHV WKH EDQNV SUHIHUULQJ WKH U
DJUL IRRG HFRQRP\ WDNHV SODFH RQO\ RQ WKH EDV
UHDO HVWDWH DVVHWVY WKHQ D QRQ QRUPDO GHSH
FDSLWDOV H[LVWLQJ DW D FHUWDLQ SRLQW ZRXOG E}
GHYHORSPHQW SURFHVV RI WKH HQWLUH HFRQRPLF
,Q RUGHU WR DFFHOHUDWH WKH GHYHORSPHQW
WKH ¢ QDQFLDO EDQNLQJ LQVWLWXWLRQV DQG WKH V\
DQG FLUFXODWLQJ FDSLWDOV E\ FUHDWLQJ FHUWDLQ
WKH ¢QDQFLQJ ULVN ZKHUH FROODWHUDO ZDUUDQWI
SURFHVV RI ¢[HG DQG FLUFXODWLQJ FDSLWDOV FDQ
EHLQJ DEOH WR VXEVHTXHQWO\ IRUP WKH EDVLV RI |
WKH LPSOLFDWLRQ LQ WKH UHYLYDO SURFHVV RI UXU
)XQG Rl &UHGLWYV :DUUDQW\ DQG RI WKH :DUUDQW\ )X
7KH 5RPDQLDQ )XQG RI &UHGLWYV :DUUDQW\ IXQ
RQ VKDUHV ZLWK SULYDWH 5RPDQLDQ FDSLWDO D
IDFLOLWDWLRQ RI YLDEOH EXVLQHVV SURMHFWV GHY
7KH EHQH{FLDULHV RI ZDUUDQWLHV IURP WKLV IXQ
FXPXODWLYHO\ IXO¢0 WKH IROORZLQJ FRQGLWLRQV
KDYH PDMRULW\ SULYDWH FDSLWDO WKH\ GHYHO
RU VHUYLFHV WKH\ EHQH¢W IURP WKH UHFRPPHQGD!
IXQG IRU FUHGLW JUDQWLQJ
7KH ZDUUDQW\ REMHFW LV UHSUHVHQWHG E\ FU
IRU ZRUNLQJ FDSLWDO OHWWHUV RI EDQN ZDUUDQW\
RI FDSLWDOV LV HQFRXUDJHG XQGHU LWV WZR FRPS
ZHOO DV WKH OHDVLQJ RSHUDWLRQV WKDW KDYH D V
WKH ¢QDQFLQJ RI WKH FDSLWDOL]DWLRQ SURFHVV LV
IDFLOLWDWH WKH DFFHVV WR ¢QDQFLQJ WKH IXQG JL
WKH EXVLQHVYV SODQ DQG RI WKH FUHGLWV ¢OH PDUI
DOWHUQDWLYH ¢QDQFLQJ VRXUFHV EXVLQHVV LQWH!
FRPSDQLHV 7KH IXQG ZDUUDQW\ FDQQRW H[FHHG
H[FOXGHG 7KH IXQG FRYHUV DOO JHRJUDSKLFDO DU
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WR WKH ¢QDQFLQJ RI DOO UHJLRQDO HFRQRPLHV IUR
,Q RUGHU WR DFFHOHUDWH WKH ¢QDQFLQJ SURF
5XUDO &UHGLW ZDV FUHDWHG LQ WKH IRUP RI D FRP.
VWDWHG DFFRUGLQJ WR WKH VLWH ZZZ IJFU UR LV U]
RI RWKHU ¢QDQFLQJ LQVWUXPHQWY ZKLFK FDQ EH R
DJULFXOWXUDO PDQXIDFWXUHUV DQG DJUL IRRG SUR
RI WKH DJULFXOWXUDO SURGXFWLRQ VWRFNLQJ DQ
WKH DFFRPSOLVKPHQW RI LQYHVWPHQWY REMHFWLYF
LQVWUXPHQWY WKDW WKH FUHGLW LQVWLWXWLRQV
(XURSHDQ ¢QDQFLQJ IRU WKH DVVXUDQFH RI WKH Q
SURMHFWVY SURYLGHG LQ WKH 1DWLRQDO 3URJUDP R
SHULRG
7KH ZDUUDQW)\ EHQH¢FLDULHYV FDQ EH FRPPHU]
WR WKH /DZ QR UHSXEOLVKHG ZLWK VXEVHTXt}
DJULFXOWXUDO DVVRFLDWLRQV IRUPHG DFFRUGLQJ \
FRPSDQLHV DQG RWKHU IRUPV Rl DVVRFLDWLRQ LQ
DJULFXOWXUDO FRRSHUDWLRQ QR DOO FDWH
GHYHORSHG ZLWK WKH $JULFXOWXUDO (XURSHDQ )XQ
)XQG IRU $JULFXOWXUDO :DUUDQW\ QDWXUDO SHU\
DFWLYLWLHV LQGLYLGXDO FRPSDQLHV DQG IDPLO\ F
ZKR ZRUN DUHDV RI DJULFXOWXUDO ODQG LQ \
FRQWUDFW WKH\ EUHHG DQLPDOV REWDLQ DJULFXO
SURGXFWV RU SHUIRUP DJULFXOWXUDO ZRUNV ORFD(
IRU WKH DFFRPSOLVKPHQW RI GHYHORSPHQW ZRUNV
7KH IXQG JLYHV ZDUUDQWLHV WR FRPPHUFLDO E
RI DYHUDJH DQG ORQJ WHUP FUHGLWV GHVYV
FRQWUDFWHG E\ VPDOO DQG PLGGOH HFRQRPLF DJHQC
VXI¢FLHQW ZDUUDQWLHY DQG GHYHORS DFWLYLWLHYV
RI OHWWHUV RI EDQN ZDUUDQW\ IRU WKH VXSS
RI VKRUW WHUP FUHGLW FRPSOHPHQWDU\ WF
PDQXIDFWXUH F\FOH URXJK PDWHULDOV DX[LOLDU\
H[SHQVHV QHFHVVDU\ WR WKLV F\FOH WR WKH SD\P
9$7
RI VKRUW WHUP FUHGLWYV JLYHQ WR SULYDWH |
RI YHJHWDO DQG DQLPDO SURGXFWLRQ UHVSHFWLYH
SURYLGHG LQ WKH SURGXFWLRQ WHFKQRORJLHV DQ
FXOWXUH DQG FDWHJRU\ RI DQLPDOV
RI OHDVLQJ RSHUDWLRQV GHYHORSHG E\ DJULF!
LQ WKH FDSDFLW\ Rl XVHUV
%\ WKH ZLGH UDQJH RI WKH ZDUUDQW\ REMHFW
FRQWULEXWLRQ LQ WKH FDSLWDOL]DWLRQ SURFHVV
SDUW Rl WKH QHFHVVLWLHY DQG SULRULWLHV RI LQF
QDWLRQDO HFRQRP\
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W EHFRPHY GHVLUDEOH WKH FUHDWLRQ RI RWKH
WDNH RYHU H[FOXVLYHO\ ULVNV JHQHUDWHG E\ WKH |
WR H[SRUW 7KH VXSSRUW RI H[SRUW SURGXFWLRQ &
WKH IRUHLJQ EDQNYV FUHDWHG ZDUUDQW\ GLYLVLRQV
IRU LPSRUWYV RI FDSLWDOV IURP WKLUG FRXQWULHYV
+RDQ ZKLFK PXVW EH JXDUDQWHHG DUH UH¢
DQG OLKDL FUHGLWY IRU WKH ¢QDQFLQJ RI FDVK
FXUUHQF\ JUDQWHG WR H[SRUWHUV

7KH UROH RI DJULFXOWXUDO FUHGLW ZLWKLC(

7KH ¢QDQFLQJ SURFHVV Rl UXUDO DQG DJUL IRF
SULRULW\ LQ WKH FRQGLWLRQV LQ ZKLFK WKLV VHJP
SUHVHQW GD\ XQGHU FUHGLWHG
7KH WHFKQLTXHV ZKLFK PHDVXUH WKH LPSDFW
HFRQRP\ ZHUH WKH WDUJHW RI FULWLFV ZKLFK VXVW
HIITHFWV IUHTXHQWO\ RYHUELG WKH DGYDQWDJHV RI
XQGHUHVWLPDWLRQ RI FRVWV IRU WKLV W\SH RI SUR
,Q RXU RSLQLRQ LQ WKH FRQGLWLRQV RI ZRUOG
LPSRUWDQW RI WKHP WKH PRVW DGHTXDWH IRU ¢QEC
EHLQJ WKH DJULFXOWXUDO FUHGLW
$ ODZ WKDW SURGXFHG EHQH¢F HIIHFWV RQ WKH
QR IURSSULO + WKH ODZ RI DJULFXOWXUDO FL
E\ WKH /DZ QR $FFRUGLQJ WR ODZ WKH DJULI
LQWHQGHG DV DQ HFRQRPLF ¢QDQFLDO LQVWUXPHQW
WKH FXUUHQW DFWLYLWLHV RI DJULEXOWXUDO SURG
E\ WKH OLQLVWU\ RI $JULFXOWXUH
,Q WKH VSLULW RI WKH ODZ E\ FXUUHQW DFWL
XQGHUVWRRG DFWLRQV WKDW DLP
WKH IRXQGDWLRQ PDLQWHQDQFH DQG KDUYHVV
WKH PDLQWHQDQFH DQG KDUYHVWLQJ RI SODQWDWLF
WKH DFTXLVLWLRQ RU SURGXFWLRQ RI FKLENHG
RI RYLQH FDSULQH ERYLQH DQG HTXLQH \RXWK IRL
SRSXODWLRQ DQG EHHV IDPLOLHYV
WKH VXSSO\ IRRG SURFHVVLQJ WKH DVVXUL
WUHDWPHQWYVY IRU DQLPDOV RI FXUUHQW H[SHQVHV
VKHOWHUV HTXLSPHQWY DQG UHODWHG LQVWDOODW
WKH DVVXUDQFH RI FXOWXUHY DQG SODQWDW
WKH QDWXUDO ULVN IDFWRUV DV ZHOO DV WKH DVV
GDPDJLQJ HIIHFWV RI WKH QDWXUDO ULVN IDFWRUYV
$FFRUGLQJ WR ODZ WKH EHQH¢FLDULHV RI WKH
DJULFXOWXUDO PDQXIDFWXUHUV QDWXUDO R
FRQGLWLRQV RI WKH ODZ DJULFXOWXUDO ODQGV R
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REWDLQLQJ DJULFXOWXUDO SURGXFWLRQ GHVWLQHG

DXWKRUL]HG QDWXUDO DQG OHJDO SHUVRQV ZK
LQ WKH SHUIRUPDQFH Rl VHUYLFHV LQ RUGHU WR RE\

WKH FDWHJRULHV Rl LQWHUPHGLDULHV ZKR D
SURGXFWLRQ

7KH EHQH¢FLDULHV ZKR UHLPEXUVHG WKH FUHGHI
WHUPV SURYLGHG LQ WKH ORDQ DJUHHPHQWY EHQH,
FUHGLW DPRXQW

8QIRUWXQDWHO\ VRPH VSHFLDOLVWYV IURP WKH °
WKH RSLQLRQ WKDW WKLV ODZ FDQQRW EH DSSOLHG F
LW GRHV QRW RIIHU FRPIRUW WR FRPPHUFLDO EDQNV
KLIJKHU DSSHWLWH IRU FUHGLWLQJ DJULFXOWXUH LI
WKH DJULFXOWXUDO FDPSDLJQ LQ WKH IRUP RI SD\PH
EH VXEVHTXHQWO\ SODFHG DV ZDUUDQW\ LQ EDQNYV
GHSRVLW FHUWL,FDWHV ZHUH XVHG DV ZDUUDQW\ IR
FRXQWU\ ZLWK D KLJK FHUHDO SRWHQWLDO DQG LW
EH XVHG LQ EDQNV 7KH H[LVWHQFH Rl FHUWDLQ FHU
FHUWDLQ SDUDPHWHUV FDQ UHSUHVHQW DQ LPSRUWI

$W WKH VDPH WLPH WKH\ DUH RI WKH RSLQLRQ
FRPSOLFDWHG LQ WKH FRQGLWLRQV LQ ZKLFK WKH II
WKH SURGXFWLRQ DQG KDUGO\ ZKHQ KH KDV WKHVF
$JHQF\ Rl 3D\PHQWYV DQG ,QWHUYHQWLRQ LQ $JULFX(
WKH FUHGLW KH UHLPEXUVHG

&RQFOXVLRQV

7KH PRUH DFWLYH LPSOLFDWLRQ RI ZDUUDQW\ IX
DQG DJUL IRRG HFRQRP\ FDQ EH GHWHUPLQHG E\ WKH
GHJUHH :LWK WKH LQFUHDVH RI FDSLWDOV EDQNYV
IXQGV ZKLFK ZLOO WDNH RYHU VRPH RI WKH ULVNV L

7KH GLUHFWHG FUHGLWY FDQ UHSUHVHQW DQ
GHYHORSPHQW RI UXUDO DQG DJUL IRRG HFRQRP\ U]
XVHG ¢UVW RI DOO DQG VHFRQGO\ WKH\ UHSUHVHQW
DJULFXOWXUDO PDQXIDFWXUHUV

7KH ¢QDQFLQJ Rl WKH GHYHORSPHQW RI UXUD:
SXUVXH WKUHH PDMRU FRRUGLQDWHY WKH FDSLWDC
FUHGLWVY SRUWIROLRY TXDOLW\ DQG WKH HQYLURQP!
GHYHORSPHQW RI ODVWLQJ FUHGLWLQJ FRQFHSW GH\
LQ WKH \HDU

7KXV LW ZLOO EH SRVVLEOH WR GHFUHDVH WK}
IRFXV RQ WKH VWLPXODWLRQ RI EDODQFHG GHYHORS
DUHDV DV ZHOO DV WKH SUHYHQWLRQ RI QHZ XQEDC
cUVW VWHS WRZDUGYV WKH IXO,OPHQW RI WKH LQWHJ
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8QLRQ DQG RI DFFHVV WR ¢QDQFLDO LQVWUXPHQW)
UHVSHFWLYHO\ VWUXFWXUDO DQG FRKHVLRQ IXQGYV

%,%/,2*5$3+<

&LXQ 6LPLRQ@KH $JULFXOWXUDO 3ROLF\ BLWXWEKS
3XEOLVKLQJ +RXVH &UDLRYD

&L XQ 6LPLRRlicies and strategies in the export of vegetablésR Q G R
(F SXEOLVKLQJ +RXVH &UDLRYD

+RDQ 1 MoneyandBanks (FRQRPLF 3XEOLVKLQJ +RXVE
,OLH "UD JRUuasting Creditng 6 LWHFK 3XEOLVKLQJ +RXVH

5. OLKDL ,OLH OLKDL 7LEHUUDXGHRQRDIRFQAPLF 3XEOL\
+RXVH %XFKDUHVW
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(FRQRPLFV RI $JULFXOW
8'.

7+( &20021 $*5,&8/785%/ 32/,&< 5()250 $1' 7+(
&203(7,7,91(66 2) 7+( 520$1,$1 $*5, )22' 6(&725

$FKLP ,ULPHVFX
6 XPPDU\

7KH &%$3 UHIRUP DLPLQJ IRU WKH EDVLF
WKH FRPSHWLWLYHQHVV RI WKH (XURSHDQ DJULFXOW
VWDQGDUGY DQG EHWWHU PDQDJLQJ RI WKH QDWXUD

7KH UHIRUP DOVR DLPV DW RIITHULQJ ¢(¢QDQFLDO VXS
VLIHG IDUPV LQWURGXFHV GLUHFW SD\PHQWV FDSSI
IDUPV WR XVH ORZ HQYLURQPHQWDO LPSDFW WHFKQTF

7KH &%$3 EXGJHW ZLOO EH IUR]JHQ DW WKH OHY'!
FRPSHWLWLYHQHVYVY SUREOHPV IRU WKH (XURSHDQ |
HQYLURQPHQWDO SURWHFWLRQ DQLPDO ZHOIDUH |
SRPDQLDQ SURGXFHUVY ZLOO EH EHWZHHQ WKH PRVW
EHDULQJ LQ PLQG WKH GLUHFW VXSSRUW WKH\ UHFF
SURSRVDOV

'XH WR WKH GLUHFW SD\PHQW \phadihg-@ X VK H Q R QG
DOORFDWHG WR 5RPDQLD ZLOO LQFUHDVH D ORW E!
SUHVHQW (QDQFLDO SURJUDPPLQJ SHULRG +

SURGXFHUV UHFHLYLQJ RQO\ ¥ KHFWDU ZLOO UHP
IRU GLUHFW SD\PHQWV Rl % KHFWDU $V D UHVXOW
IDUPHUV ZLOO FRQWLQXH WR EH OLPLWHG FRPSDUH
PHPEHU VWDWHY ZKR UHFHLYH VXEVWDQWLDO PRUH

ORUHRYHU WKH FDSSLQJ ZLOO UHGXFH WKH [IX(
DIITHFWLQJ IXUWKHU WKH FRPSHWLWLYHQHVYV RI WKH

.H\ ZRUGRPPRQ $JULFXOWXUDO 3ROLF\ &%$3 WKH PX
&$3 UHIRUP &%$3 WZR SLOODUV GLUHFW SD\PHQWYV FI

$FKLP ,ULPHVEFEX
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7KH FRPSHWLWLYHQHVV RI WKH (8 DJULFXOWXUDO
GXH WR
WKH ¢ QDQFLDO VXSSRUW OHYHO UHFHLYHG
SD\PHQWY UHSUHVHQWLQJ IDUPHUVY GLUHFW L
UHSUHVHQW LQ DYHUDJH PRUH WKDQ RI WKH
PDUNHW DQG WKH SULFH VXSSRUW PHDVXU
WR WKH IDUPHUVY LQFRPH VLQFH WKH\ GR QRW
XQFRQGLWLRQDOO\
GHYHORSPHQW RI UXUDO DUHDV * FRYHU)
LQIUDVWUXFWXUH PRGHUQL]DWLRQ RI IDUPV DC
$00 WKHVH VSHDN IRU WKH LPSRUWDQFH RI WK
RI WKH 5RPDQLDQ DJULFXOWXUH
7KH KLJK SURGXFWLRQ VWDQGDUGY LQWURGXFHG |
QHFHVVDU\ FRQGLWLRQ IRU UHFHLYLQJ WKH ¢QDQFL
FRPPRQ DJULFXOWXUDO SROLF\fV OHJLWLPLW\ WKH
IRU WKH (XURSHDQ FRQWULEXWRU DV ZHOO DV DW |
2UJDQL]DWLRQ
7KH &$3 UHIRUP LV GHFLGHG EDVHG RQ WZR SROLW
WKH OHYHO RI WKH DJULFXOWXUDO EXGJHW
WKH &$3 REMHFWLYHV DIWHU
,Q WKLV UHVSHFW WKH (XURSHDQ &RPPLVVLRQ SUH

DV UHJXODWLRQV DIWHU EHLQJ QHJRWLDWHG E\ WK
3DUOLDPHQW

, TKH &%$3 UHIRUPTV PDLQ SROLWLFDO OL

7KH PDLQ HOHPHQWYVY RI WKH '"HFLVLRQ RQ WKH PX¢
SUHVHQWHG LQ WKH &RPPLVVLRQTV &RPPX® L\F\WIWIRGA
WKH IUHH]LQJ RI WKH EXGJHW DOORFDWHG WR &$3 |
WKH QHFHVVDU\ IXQGV | RhasMgkrHI RUW UMKV SHDZ PRHHOPAEA |
LQFOXGLQJ 5RPDQLD

7KH SULQFLSDO OLQHV RI WKH 3%$& 5HIRUP KDYH EH
IURP WKH &RPPLVVLRQ WR WKH (XURSHDQ 3DUOLDPHC
DQG 6RFLDO &RPPLWWHH DQG W KiHe &RPPEWaRISA2628: R1 W
PHHWLQJ WKH IRRG QDWXUDO UHVRXUFHV DQBPWHU

1RYHPEHU 7KH OHJLVODWLYH SURSRVDO ZLOO |

7KH (XURSHDQ &RPPLVVLRQ SURSRVDO LQFOXGH
SUHVHUYLQJ WKH FRPSHWLWLYHQHVV RI WKH (8 DJU
WKLUG FRXQWULHV IDUPHUV WKRVH SURSRVDOV ULV
WKH RWKHU (XURSHDQ SURGXFHUV 7KH\ FRQVLVW HV
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D WKH SURSRVDO UHJDUGLQJ WKH PRUFL
DOORFDWLRQ DPRQJ OHPEHU 6WDWHV + WKH P
DPRXQWV IRU WKH OHPEHU 6WDWHV UHDFKLQJ
DQG PRUH DUH QRW DIIHFWHG

E WKH SURSRVDO RI &$3 3JUHHQLQJ  #
GLUHFW SD\PHQWV LV FRQGLWLRQHG E\ WKH
UHTXLUHPHQWY DLPHG WR UHGXFH WKH LPSDF
WKH HQYLURQPHQW DQG RQ WKH QDWXUDO UH

F WKH FDSSLQJ Rl WKH GLUHFW SD\PHQW

,, KH LPSDFW RI WKH &$3 UHIRUP RQ WKH 5RPDQLD

D 7KH '"HFLVLRQ IRU D PRUH HTXLWDEOH GLL
WKH OHPEHU 6WDWHYV

$FFRUGLQJ WR WKH (XURSHDQ &RPPLVVLRQ SURSRY\
WKH (XURSHDQ Y% KHFWDUH DYHUDJH PD\ UHFHLY
SUHVHQW OHYHO DQG WKH RQH UHSUHVHQWLQJ WKH

8VLQJ WKH SURSRVHG DOJRULWKP LW UHVXOWYV W
PRUH WKDQ Yo KHFWDUH ZKLFK UHSUHVHQWY D PH
SUHVHQW OHYHO RI Yo KHFWDUH W LV ZRUWK QR

OHYHO RI WKDW SD\PHQW 5RPDQLD LV VXSSRVHG
FRQVLGHUDWLRQ WKH GLUHFW SD\PHQWYV LQFUHDVH

$W D ¢UVW JODQFH LW ZRXOG VHHP WKDW 5RPDQL
IRU WKH + SHULRG ZKHQ WKH WRWDO DPRXQ\
ZLOO LQFUHDVH VXEVWDQWLDOO\ WR DSSUR[LPDWH
Y% LQ WKH SUHVHQW ¢QDQFLDO SODQQLQJ SHULRG

,Q UHDOLW\ WKH UHVSHFWLYH VXUS O KhasidgH-SniJ HV H C
SURFHVV DQG WKXV HQGLQJ WKH GLVFULPLQDWLRQ
PHPEHU VWDWHYV

7TKHUHIRUH LW LV FOHDU WKDW 5RPDQLD ZLOO FR(
ZLWK WKH ORZHVW GLUHFW SD\PHQWYV

7KH GLVFUHSDQF\ ZLOO EH HYHQ KLJKHU EHFDXVH
DLP DOVR WKH OLPLWDWLRQ RI WKH PD[LPXP GLUHFW
LQVWDQFH LQ *UHHFH DQG 1HGHUODQG WKH GLUHFW
WZR DQG D KDOI PRUH WKDQ LQ 5RPDQLD

ORUHRYHU WKH LQLWLDO FRPSDUDWLYH DGYDQWD
ORZHU FRVWYV IRU DJULFXOWXUDO ODQG DQG ODERU
ODVW \HDUV DQG FDQQRW FRPSHQVDWH DQ\PRUH WKF
ZLWK RWKHU OHPEHU 6WDWHYV

$IIHFWHG E\ WKH LPSRUWDQW JDS LQ GLUHFW SD\I
(3 6,
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QRW EH DEOH WR UHGXFH WKH FRPSHWLWLYH GLVDG
OHPEHU 6WDWHYV

&HUWDLQO\ LW ZRXOG EH GLI¢FXOW WR JHW DQ
HVWDEOLVKPHQW RI D ADW UDWH SD\PHQW DW WKH
GHFLVLRQV RU UH QDWLRQDOL]DWLRQ RI WKH &%$3 D
KDYH WKH ¢QDQFLDO PHDQV WR ¢(¢QDQFH WKH DJULFX
IRU HI[DPSOH

$OWKRXIJK WKHUH DUH GLIITHUHQFHY DPRQJ WKH OH
DQG WKH SXUFKDVLQJ SRZHU LW LV SUHIHUDEOH WR
GLUHFW SD\PHQWV GLVWULEXWLRQ DPRQJ OHPEHU 6W
WKDQ DV FRPSDUHG WR WKH (XURSHDQ DYHUD]J

6XFK D IRUPXOD ZRXOG DOORZ IRU D YDULDWLRQ
LPSRUWDQW EHWZHHQ WKH OHPEHU 6WDWHY SODFHC
GLUHFW SD\PHQWYV EXW LW LV PXFK PRUH HTXLWDEC
WKH (XURSHDQ &RPPLVVLRQ ZKLFK UDLVHV WKH JDS

E 3*UHHQLQJ WKH &$3

JHWWLQJ DVLGH WKH SROLWLFDO GHFODUDWLRQV
WKH LQWURGXFWLRQ RI WKH &%$3 *JUHHQLQJ  DLPV
LQWHUQDWLRQDO OHYHO WKH NHHSLQJ RI GLUHFW
EHDULQJ LQ PLQG WKH :RUOG 7UDGH 2UJDQL]DWLRQ
JUDQWHG WR DJULFXOWXUH ZKLFK LV GLVWRUWLQJ '
DJULFXOWXUH RI WKH OHDVW GHYHORSHG FRXQWULH

JROORZLQJ WKH &%$3 AJUHHQLQJ  WKH IDUPHUV Zi

SD\PHQWY RQO\ LI WKH\ FRPSO\ ZLWK FHUWDLQ VXSS
SHUPDQHQW SDVWXUHV SUHVHUYDWLRQ
FURS URWDWLRQ DQG WKH GLYHUVL¢;FDWLR
HFRORJLFDO VHW DVLGétasifeRORJLFDO IRF X\
JUHHQ FRYHU
1DWXUD
RUJDQLF FURS JURZLQJ

'KHQ WKH SURGXFHUV GRQIW ZDQW WR DSSO\ VXFK
E\ D FXWWLQJ RI WKH GLUHFW SD\PHQWYV

$V D UHVXOW WKH 3JUHHQLQJ  ZLOO UDLVH VHUL
5RPDQLDQ SURGXFHUV ZKR KDYH DOUHDG\ PDGH LF
DFFHVVLRQ WR WKH (8 WKH KLJK DQG FRVWO\ (XURS
FRPSOH[ LQ WKH IXWXUH

7KH PHDVXUH DOVR LQWURGXFHV UHG WDSH IRU Wk
FRPSOH[LW\ RI WKH SURFHGXUHV WKH\ KDYH WR SHU
HQWLWOHPHQWY DQG WKLYV PHDQV KXJH DGPLQLVWUI
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,Q IDFW WKH SD\LQJ $JHQF\ ZLOO KDYH WR DVVH!
FRPSOLDQFH ZLWK RQH RU PRUH RI WKH *JUHHQLQJ |
EHQH¢FLDULHV

7KLV ZLOO PHDQ D VLJQL¢FDQW LQFUHDVH RI WK
DGPLQLVWUDWLRQ DQG IRU WKH SURGXFHUYV

7KHUHIRUH GXH WR WKH YHU\ KLJK QXPEHU RI Et
3JUHHQLQJ LQ 5RPDQLD ZLOO EH WKH KLJKHVW LQ W

&RQFOXGLQJ WKH LQWURGXFWLRQ RI WKH QHZ UH"
H[LVWLQJ ZKLFK DUH DQ\ZD\ ZD\ DKHDG RI WKRVH DS
AJUHHQLQJ  ZLOO DIIHFW HYHQ PRUH WKH FRPSHWLV
HVSHFLDOO\ Rl WKH 5RPDQLDQ RQHV 7KH KLJK VWDQ
ZK\ WKH (XURSHDQ DJULFXOWXUH LV ORVLQJ PRUH D
LQ WKH FRPSHWLWLRQ ZLWK WKH WKLUG FRXQWULH\
86% DQG &KLQD

F 7KH GLUHFW SD\PHQWYV FDSSLQJ

7KH (XURSHDQ &RPPLVVLRQ SURSRVDO DLPV DW Wtk

EHWZHHQ Yo DQG Yo D UHGXFW
EHWZHHQ Yo DQG Yo D UHGXFW
EHWZHHQ Yo DQG D UHGXFWL]I
PRUH WKDQ Yo D UHGXFWLRQ

$UH H[FOXGHG IURP WKH FHLOLQJ WKH DPRXQWYV V
WKDW LV RI WKH GLUHFW SD\PHQWYV

,Q DSSO\LQJ WKH FDSSLQJ WKHUH ZLOO EH WDNHQ
SUHVHQWO\ WKHUH DUH QR GHWDLOV DERXW WKH PR

,W LV FHUWDLQ WKDW WKH FDSSLQJ ZLOO LQWUR!
DGPLQLVWUDWLRQ DQG IDUPHUYV

7KH IXQG UHVXOWHG DIWHU WKH FDSSLQJ UHPDLQ\
FOHDU KRZ WKH\ VKRXOG EH XVHG

$IWHU VRPH EULHI FDOFXODWLRQV LW UHVXOWV W
KHFWDUH DQG WDFNLQJ LQWR FRQVLGHUDWLRQ WK
SD\PHQWY WKHUH ZLOO EH QHJDWLYHO\ DIIHFWHG I

KHFWDUHV $FFRUGLQJ WR WKH GDWD RI WKH 5RP
IRU $JULFXOWXUH LW UHVXOWYVY WKDW D QXPEHU RI P
UHGXFWLRQ RI WKH GLUHFW SD\PHQWYV

7KH PRVW DIIHFWHG ZLOO EH WKH 5RPDQLDQ IDUP
KHFWDUHV VR WKH PRVW FRPSHWLWLYH RQHYV

$V DQ H[DPSOH D IDUP ZLWK D VXUIDFH RI K
DEVHQFH RI WKH FHLOLQJ DQ DQQXDO DPRXQW RI
ZLOO UHFHLYH LI LW FRPSOLHV ZLWK WKH 3JUHHQLQ
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WKDW LV QRW DIIHFWHG E\ WKH FDSSLQJ 7R WKLYV I
UHVXOWHG DIWHU WKH FDSSLQJ L H Ya

)LQDOO\ WKH KHFWDUHYV IDUP ZLOO UHFHLYH R
Yo WKDW LV OHVV WKDQ

7KLV DPRXQW LV KXJH DQG WKH 5RPDQLDQ SURGXF
YDULDWLRQ LQ SURGXFWLRQ DQG UHYHQXH IURP RC
FRQGLWLRQV ZLOO EH PXFK PRUH DIIHFWHG DQG PXF]|
LQ WKH :HVWHUQ (XURSH

&RQFOXVLRQV

7KH SURSRVDOV IRU WKH QHZ &$3 UHIRUP QRW MX
LQFUHDVH RI WKH 5RPDQLDQ DJULFXOWXUH DV FRPS
BWDWHVY EXW HYHQ WKHUH LV D KLJK ULVN WR PI
FRPSHWLWLYHQHVV RI WKH 5RPDQLDQ SURGXFHUV DC

,Q RUGHU WR UHGXFH WKH IXWXUH &$3 LPSDFW LW
VXSSRUW DOORFDWHG WR 5RPDQLD IRU WKH SUHVH
DLPLQJ DW DJULFXOWXUH UHVWUXFWXULQJ DQG PRGI
7KHUHIRUH WKH (8 VXSSRUW IRU UXUDO GHYHORSPF
RI WKH 5RPDQLDQ DJULFXOWXUH LQWR D FRPSHWLW
PDUNHW

$V , PHQWLRQHG DERYH WKH GLUHFW VXSSRUW D
.QDQFLDO SURJUDPPLQJ SHULRG ZRXOG QRW UHGX
EHWZHHQ WKH 5RPDQLDQ DQG RWKHU (XURSHDQ IDUP
UHTXLUHPHQWY LQWURGXFHG E\ &$3 UHIRUP ZLOO I
DQG ZLOO LQFUHDVH WKH SURGXFWLRQ FRVWV DIIF
FRPSHWLWLYHQHVVY

7KHUHIRUH LW LV YHU\ LPSRUWDQW WKDW WKH 5R
LPSURYHPHQW RI WKH DJULFXOWXUDO FRPSHWLWLYH
HI¢FLHQW PHDVXUHV DQG LQVWUXPHQWYV IRU UHGXFL

2Q PHGLXP DQG ORQJ WHUP , FRQVLGHU WKDW
FRRSHUDWHY ZLWK WKH 8QLYHUVLWLHY DQG UHVHD!
UHDOLVW VWUDWHJILHV IRU GHYHORSLQJ WKH 5RPDQL
WDNH LQWR FRQVLGHUDWLRQ WKH EXGJHWDU\ PHDQ
(XURSHDQ DQG LQWHUQDWLRQDO OHYHO
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% ,%/,2*5%$3+<

SHWHU 1RZLFNL +DQV DitaQgrédatedli@pacts of CAP
Reforms (&' SJ ,6%1

$QQH O0F,QWR V&mmon Agricultural Policy towards 20207 6 2
7KH 6WDWLRQHU\ 2I¢FH &RUSRUDWH $XWKRU *
&RPPRQV (XURSHDQ &RPPLWWHH $ ,6%1

'DQLHOH WIARYAK\L -HDQ %THeHIAR i@ quest of legimity
)XQGDWLRQ 5REHUW 6FKXPDQ (XURSHDQ LVVXH

&RPPLVVLRQ &RPPXQLFDWLRQ RQ WKH PXOWLD
IRU + &20 QDO

&RPPLVVLRQ &RPPXQLFDWLRQ RQ WK® YA&Y3 WKR-
IXWXUH FKDOOHQJHV IRU IRRG QDWXUDO UHVRX
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(FRQRPLFV RI $JULFXOW
8'.

,03257$1&( 2) 0,/. 352'8&7,21 ,1 ,1&5($6,1* 2)
&203(7(7,9(1(66 2) 6(5%,%$1 $*52 )22' 6(&725

/DQD 1DVARRQIHO 6XEMMQND 1LQNRYL

$EVWUDFW

&DWWOH SURGXFWLRQ LV WKH PRVW SUHVHQW W
DQG VSHFLDO FRQVLGHUDWLRQ ZDV JLYHQ WR PLON
IRRG VHFXULW\ RI WKH FRXQWU\ $IWHU :RUOG :DU |,
LQGXVWU\ LQ WKH IRUPHU <XJRVODYLD EHJDQ )URP \
DQG SURFHVVLQJ PDQ\ FKDQJHVY KDYH RFFXUUHG +RZ
8QLRQ LQ WKH IROORZLQJ \HDUV WKLV VHFWRU ZLO
Rl KDUPRQL]DWLRQ ZLWK VWULFW VWDQGDUGYV ODLG
UHJXODWLRQV DQG WKH FRPSOLDQFH ZLWK WKH VWD
LQGXVWU\ ZLOO JHW EHWWHU TXDOLW\ UDZ PDWHULD

7KH SDSHU DQDO\]JHV WKH FXUUHQW VLWXDWLRQ
DUH QHHGHG WR LPSURYH WKH TXDOLW\ RI PLON ZLW
Rl PLON SURGXFWLRQ DQG WKH FRPSHWLWLYHQHVYV |
SURGXFWLRQ

.H\ ZRUBYON SURGXFWLRQ FRPSHWHWLYHQHVYV

3bSHU ZRUN LV D SDUW RI WKH SURMHFW UHVHDUFK ,,,
GHYHORSPHQW LQ IXQFWLRQ RI 5HSXEOLF RI 6HUELD V
'DQXEH UHJLRQ ¢(QDQFHG E\ WKH OLQLVWU\ RI (GXFDWLF
ZHOO DV SURMHFW 6ROXWLRQV DQG LQWHUYHQWLRQV |
Rl WKH DJUR IRRG VHFWRU LQ 6RXWK (DVW UHJLRQV 7(¢

/DQD 1DVWLU O $ 5HVHDUFK $VVLVWDQW 5HVHDUFK

(FRQRPLFV 9ROJLQD 6WUHHW %YHOJUDGH 6HUELL
ODQDBL#LHS EJ DF UV

-RQHO 6XELUO 3K $VVLVWDQW 3URIHVVRU 5HVHDUF
(FRQRPLFYV 9ROJLQD 6WUHHW %HOJUDGH 6HUELL

MRQHOBV#LHS EJ DF UV
-RYDQND 1LQNRYLUO 6FL (QJLQHHU RI WHFKQRORJ\ MR
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, QWURGXFWLRQ

OLON SURGXFWLRQ LV RQH RI WKH PRVW LPSRUW
LQ WKH 5HSXEOLF RI 6HUELD 6LJQL¢(¢FDQFH RI PLO
LPSRUWDQFH RI PLON DQG GDLU\ SURGXFWYV DV RQH
KXPDQ QXWULWLRQ DV ZHOO DV LPSRUWDQW IDFWRU
RI OLYHVWRFN SURGXFWLRQ LV LPSRUWDQW IDFWRU
(VSHFLDOO\ VLIJQL,FDQW LPSDFW KDV RQ GHYHORSP!

,Q 6HUELD WKHUH DUH RYHU IDUPHUV LQYR:
\HDUV WRWDO PLON SURGXFWLRQ KDV PDGH VLJQL¢F!
ZDV UHGXFHG IRU 'XULQJ ZHUH SURGXFHG

UHSUHVHQWY D GHFUHDVH IRU PLOOLRQ OLWHUYV 1
PLOOLRQ OLWHUV :LWKLQ SURGXFWLRQ VWUXFW
ZLWK ZKLOH VKHHSfV PLON KDG VKDUH RI RQO\

2Q PLON SURGXFWLRQ DIIHFW D QXPEHU RI IDFW
WKDW KDYH LPSDFW RQ \LHOGV SULFHV RI FURS SUF
SULFHV RI RWKHU LQSXWY LQ SURGXFWLRQ SULFHV F

,Q ODVW IHZ \HDUV 6WDWH JDYH FHUWDLQ ¢(QDC(
SURGXFWLRQ +RZHYHU JDLQHG UHVXOWY DUH VWLO(
FROWLQXH ZLWK DOORFDWLRQ RI DVVHWY IURP WKH
ZLOO EH OHG WR D VDWLVIDFWRU\ OHYHO 7DEOH

7DEOH + $OORFDWLRQ Rl ¢QDQFLDO DVVHWYV IURP DJUDU
SURGXFWLRQ LQ PLOOLRQ 56'

OHDVXUHV|\HDU

ODUNHW PHDIVXUHNVM

6WUXFWXUD® PHD|VXUHV

6RXUFH 1DWLRQDO SURJUDP IRU UXUDO GHYHORSPHQW IR

6WUXFWXUDO PHDVXUHYV LQFOXGH VXSSRUW IRL
HTXLSPHQW LQ WKH GDLU\ LQGXVWU\ ODFWR IUHH]HU
DOORFDWLRQV IRU WKHVH SXUSRVHV LQ FRPSDU
LOQFUHDVHG

,Q DQDO\]HG SHULRG FDVK RXWARZV IURP WKH
LQ FRQVWDQW GHFUHDVH WKHVH PHDVXUHV LPSO\ S
BWUXFWXUDO PHDVXUHV LQFOXGH (QDQFLDO VXSSF
SXUFKDVH RI HTXLSPHQW QHHGHG LQ PLON SURGXFWL
%XGJHWDU\ DOORFDWLRQV IRU PHQWLRQHG SXUSRVI
ZHUH VLJQL,FDQWO\ LQFUHDVHG
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&RPSHWLWLYHQHVYV RI PLON SURGXFWLRQ LV OO
FRPSHWLWLYH DQG KLJK TXDOLW\ LQSXWV RI IHHG T
K\JLHQH LQ WKH SURGXFWLRQ DQG SURFHVVLQJ

‘RUNLQJ PDWHULDO DQG PHWKRG

$V D GDWD UHVRXUFHV LQ SDSHU DUH XVHG VWD\
WR TXDOLW\ DQG K\JLHQH RI UDZ PLON DQG GDWD IUI

,Q SDSHU DUH XVHG PHWKRG RI FDOFXODWLRQV
FROWULEXWLRQ PDUJLQH LV JDLQHG DIWHU VXEVWU
YDOXH

SHVXOWY DQG GLVVFXVLRQ

,Q (8 FRXQWULHV WKH DYHUDJH QXPEHU RI FR:
SURGXFWLRQ UDQJHV IURP WR DQLPDOV OLON S
WKH IDUPV RI LQGLYLGXDO IDUPHUV ZKLFK LQFOXGH

WR WKH $JULFXOWXUDO FHQVXV LQ DIJULFXOWXU
RI FRZV LQ WKH 5HSXEOLF RI 6HUELD RI ZKLFK R
WR GDLU\ FRZV $IWHU WKH \HDU GXH WR WKH S

PLON IURP VPDOO IDUPV WKHUH ZDV DQ LQFUHDVH L

PLON SURGXFHG SHU IDUP
(QG RI DQG WKH EHJLQQLQJ Rl WKH ZDV DC
SURGXFHUV QDPHO\ LQ WKDW WLPH WKHUH ZDV DQ L
LQFUHDVH LQ SUHPLXPV SHU OLWHU RI PLON 7R GHI
GDLU\ VHFWRU FDOFXODWLRQV RI PLON SURGXFWLR
'DWD IRU FDOFXODWLRQV ZHUH REWDLQHG IURP W
FRZV .H\ DVVXPSWLRQV ZHUH GXUDWLRQ RI ODFWDYV
(85 DQLPDO OLIH VSDQ RI WKH FRZ LV \HDUV D

7TDEOH &DOFXODWLRQ EDVHG RQ YDULDEOH FRVWYV LQ PL

7RW D[O
'"HVFULSWLRQ 4XDwa%giwy¥%@RN§6ws
DWWOH
,QFRPHV
OLON oLW
&DOI GD\V|ROG NJ
&XOOHG FDZ Np
0DQXUH t
3UHPLXP IRU PLON oLW
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7, RW D|O

'"HVFULSWLRQ 4XDQ\N]3_%/ i:vgﬁ\(]\é\@v?/vosfs(SS
DWWOH

5HJUHVV IRU DHIJLVWHUHG
DQLPDO
, 9DULDEOH FRYWV

JHHG

&RVWV Rl RSHUDWLQJ
PDFKLQHYV

9HWHULQDU\ YVHUYLFHV

6WUD?Z NJ

2ZWKHU FRVWYV
,,, 0ODUJLQ WR FRYHU
YDULDEOH FRVWV
&RPSHWLWLYHQHVV RI PLON SURGXFWLRQ LV OD
FRPSHWLWLYH DQG KLJK TXDOLW\ IHHG LQSXWV DQG 7
WKH PRVW VLIQL{FDQW DUH WKH FRVWV RI DQLPDO I
RI RSHUDWLQJ PDFKLQHYV DQG RWKHU FRVWYV
VHUYLFHVY DQG VWUDZ DUH OHVV WKDQ *UDSK VK
DV WKH PRVW LPSRUWDQW LWHP RI YDULDEOH FRVWYV

*UDSK 6WUXFWXUH RI IHHG H[SHQVHV

Hay
23.01%

Maize silage
0,
19.32% Concentrate

57.67%

C

,Q WKH VWUXFWXUH RI RWKHU FRVWV JUDSK S
H[SHQVHV HOHFWULFDO HQHUJ\ H[SHQVHV PDLQWHQ
DQG ZDWHU H[SHQVHV

(3 6,



$*52 )22' $1' 585%/ (&2120< &203(7,7,9(1(66 ,1 7(506 2) */2%$/ &5,6,6

*UDSK 6WUXFWXUH RI RWKHU H[SHQVHV

Electricity expenses  \yater
8.90% 1.33%

Maintenance of
milking equipment
7.86%

Fuel expenses
(within the farm)
6.44%

Insurance expenses Labour expenses
24.93% 50.54%

$ QXPEHU RI GDLULHV DUH EX\LQJ PLON RQ WKH WF
FRPSDQ\ KDV WKH VKDUH RI 7TDEOH $OVR WKHU
GDLULHV GHDOLQJ ZLWK EX\LQJ DQG SURFHVVLQJ RI PL
DQG LQ PRVW FDVHV RQO\ EX\ PLON IURP WKH DUHD LQ

7TDEOH 6KDUH RI WKH PLON SXUFKDVH PDUNHW RI VRPH C

"'DLU\ 6KDUH RI WKH PLOIN SXU!

'DQXEH IRRG JURXSYV GDLULHYV

x ,POHN ,PSD] DQG =HPXQ

Xx 1RYRVDGVND POHNDUD

X OOHNDUD 6XERWLFD

OOHNDUD A4DEDF

OOHNDUD 6RPEROHG

OOHNRSURGXNW =UHQMDQLQ

2WKHU

6RXUAHWLRQDO SURJUDP IRU UXUDO GHYHORSPHQW |

&RPSHWLWLYHQHVV RI PLON SURGXFWLRQ GHSH
UHODWHG WR K\UJULHQH LQ WKH SURGXFWLRQ DQG SUR!
SURGXFWV WKH 5HIXODWLRQ RQ TXDOLW\ DQG RWK|
FRPSRVLWH GDLU\ SURGXFWYV DQG VWDUWHU FXOWXL
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vVD\V WKDW LQ 6HUELD WKH XSSHU OLPLW RI WKH WR
PLON LV DQG WKH QXPEHU RI VRPDWLF FHOOV

(8 UHTXLUHPHQWY UHJDUGLQJ TXDOLW\ DQG K\J
PLON PXVW EH WHVWHG IRU FRPSRVLWLRQ WRWDO Q
WZLFH D PRQWK OLON VKRXOG QRW FRQWDLQ FRORV'
VXEVWDQFH LQWHQWLRQDOO\ DGGHG DQG IRUHLJQ E|

7KH DPHQGPHQW RI 5HIJXODWLRQ (& QR Q

VWDWHV WKDW WKH WRWDO QXPEHU RI PLFURRUJ
DQG VRPDWLF FHOOV FRXQW FDQ QRW H[FHHG F
GU\ PDWWHU ZLWKRXW WKH IDWV DERYH DQG SUR

&RPSDULVRQ RI GRPHVWLF UDZ PLON OHJLVODWL
LQ RXU VXUURXQGLQJV LW FDQ EH VHHQ WKDW LW L
K\JLHQLF TXDOLW\ RI PLON

,Q SUDFWLFH LW LV GLI¢FXOW WR IXOO\ FRPSO\
6HUELD KDYH D YHU\ VPDOO QXPEHU RI GDLU\ FRZV D(
)RU PRGHUQ GDLU\ IDUPV WR DFTXLUH PRGHUQ PLONI
PLON DIWHU PLONLQJ ZKLFK DUH RQH RI WKH PRVW
LV QHFHVVDU\ WR KDYH VLJQL:,{FDQW ¢(¢QDQFLDO UHV
RI SURGXFWLRQ FDQ QRW REWDLQ (QODUJLQJ RI SLU
ZLWK GDLU\ FRZV PRGHOHG E\ WKH GDLU\ FDWW
PDLQWHQDQFH DQG GHYHORSPHQW RI IDPLO\ IDUPV

,Q RUGHU WR FRPSO\ ZLWK WKH UHJXODWLRQV [
GDLULHV LQ WKH (8 KDYH DGRSWHG WKH FODVVL¢F
SURGXFHUV WR SXW D VSHFLDO HPSKDVLV RQ WKH
&XUUHQWO\ RQO\ DERXW RI PLON LV LQ WKH H[WU
(8 UXOHVY ZKLOH RWKHU FODVVHV RI PLON ZRXOG QR
WKLV ZD\ WKH SURFHVVLQJ IDFWRULHV SULPDULO\ G
SURGXFWLRQ RI GDLU\ SURGXFWYV

&RQFOXVLRQ

%DVHG RQ DQDO\VLV RI WKH PLON SURGXFWLRQ
WKHUH ZDV D SRVLWLYH PDUJLQ RI FRYHUDJH RQ W}
$OWKRXJK LQ UHFHQW \HDUV WKHUH LV VLIQLLFDQV
WKURXJK PDUNHW DQG VWUXFWXUDO PHDVXUHV GXH
SURGXFHUV WKH WRWDO PLON SURGXFWLRQ GHFOLQ!
DUH QHHGHG WR LPSURYH WKH JHQHUDO VLWXDWLR
SURGXFWLRQ ,W LV DOVR QHFHVVDU\ WR LQFUHDVH
FRZ WR LPSURYH WKH TXDOLW\ Rl UDZ PLON LQ DFFF
H[LVW LQ (8 FRXQWULHV DQG VR RQ
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%\ LPSURYHPHQW RI WKH TXDOLW\ RI PLON DQG
IURP WKH IRRG LQGXVWU\ HQJDJHG LQ WKH SURFHV\
PDWHULDO IRU SURFHVVLQJ DQG ZRXOG LQFUHDVH FF
QHLJKERULQJ FRXQWULHYV

/ILWHUDWXUH

$QGULU - Troskovi i kalkulacije u poljoprivrednoj proizvodnji3ROMRSULY U
IDNXOWHW %HRJUDG %HRJUDG

*RJLO 3 Teorija troSkova sa kalkulacijama u proizvodnji i preradi
SROMRSULYUHGIREKMRSRIL]Y RIE®GQL IDNXOWHW %HRJ

*UXSD DXWRE@®DOL]D XpLQDND HIHNDWD SODVLUL
- povratne informacije (izvjestaji) - katalog kalkulacija poljopriviede Q VW LW XW
HNRQRPLNX SROMRSULYUHGH %HRJUDG

4. National program for rural development for the period 2011-20BHSXEOLF RI 6 HUE
6OXAaEHQL OLVW 65- EU

6. Opéstine u Srhiji ][D RGJRYDUDMXUH JRGLQH 5HSXEOLPNL JDYRC
5HIXODWLRQ (& QR QR RI' 1RYHPI

6XELO - , YDQRYLO / - HHRRNPUQLLING WDULMDELOQLK
poljoprivrednoj proizvodnji (interna dokumentacija) ,QVWLWXW ]D HNF
SROMRSULYUHGH %HRJUDG
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(FRQRPLFV RI $JULFXOW
8'.

7+( 585$/ '(9(/230(17 32/,&< 2) 7+( (8523($1 81,21
)520 7+( 3(563(&7,9( 2) 520%$1,$96 ,17(5(67

%RJIJGDQ /8&29

$EVWUDFW

7KH UXUDO GHYHORSPHQW FRPSRQHQW RI WKH
JDLQHG LQFUHDVHG DWWHQWLRQ DIWHU WKH &RPPL
$JHQGD WKXV EHFRPLQJ WKH VHFRQG SLOODU RI
IRU DQ DSSURDFK LQ WKLV GLUHFWLRQ ¢UVWO\ WKHI
WR WKH VXUIDFH Rl WKH (XURSHDQ 8QLRQ LV YHU\ K|
REMHFWLYH Rl HFRQRPLF DQG VRFLDO FRKHVLRQ SU
DFKLHYHPHQW ZRXOG EH XWRSLF ZLWKRXW GXH DWW
UXUDO DUHDV

7KH UXUDO GHYHORSPHQW SROLFLHV DUH GHVL
RI WKH UXUDO SRSXODWLRQ 7KH GHYHORSPHQW RI
FRPPXQLWLHVY RZQ HIIRUWYV DQG RQ WKH VWDWH L
UHTXLUHG WR PXOWLSO\ WKH ORFDO FUHDWLYH SRW!
EXW DOVR WKH QHFHVVDU\ ¢ QDQFLDO PHDQV 7KLV U]
RI WKH IROORZLQJ IRXU LPSRUWDQW GLPHQVLRQV F
HPSOR\PHQW RSSRUWXQLWLHY UHJLRQDO EDODQFH

7KH &RPPRQ $JULFXOWXUDO 3ROLF\ PXVW EH PD
FRPPRQ JRDOV VHW E\ WKH (XURSHDQ &RPPLVVLRQ Z
WKH UHGXFWLRQ RI DOORFDWLRQV LQ WKH IRUP RI
VKRXOG EH VHHQ LQ WKH FRQWH[W RI WKH FRKHVLRC
&$3 UHVHUYHG H[SHQGLWXUH ,Q WKLV UHVSHFW LW
IRU 3LOODU DQG WR ¢QG FR ¢QDQFLQJ PHWKRGYV IR

,Q WKLV FRQWH[W 5RPDQLD KDV WR QHJRWL

GHYHORSPHQW SURJUDP IRU WKH SHULRG VW
RI 5SRPDQLDQ YLOODJHV DQG WDNLQJ LQWR DFFRXQ\
LQYHVWRUV LQ UXUDO DUHDV
.H\ ZRUGV UXUDO GHYHORSPHQW (XURSHDQ DQG QD
RSWLRQV (XURSHDQ PDUNHW ¢QDQFLDO VXSSRUW

%RJIJGDQ /8&29 &DQGLGDWH 3K %XFKDUHVW $FDGHP\
SRPDQ QU %XFXUHVWL 5RPDQLD

(3 6,



$*52 )22' $1' 585%/ (&2120< &203(7,7,9(1(66 ,1 7(506 2) */2%$/ &5,6,6

,1752'8&7,21

7KH JHQHUDO REMHFWLYHV RI WKH 6WUDWHJ\ I
(XURSHDQ 8QLRQ DUH OLPLWLQJ WKH QHJDWLYH HII
HQYLURQPHQWDO DQG VRFLDO FRVWV WKH DVVXUD
VRFLHW\IV HFRQRPLF VRFLDO DQG HQYLURQPHQWD
GLUHFWHG WRZDUGV PLQLPL]LQJ WKH WR[LF GDPDJH
PDQDJHPHQW DQG DYRLGLQJ WKH RYHUH[SORLWDW
VXVWDLQDEOH SURGXFWLRQ DQG FRQVXPSWLRQ SDW
WKUHDWVY FUHDWLQJ D VRFLHW\ EDVHG RQ VRFLDO
LQWHU JHQHUDWLRQDO VROLGDULW\ HQVXULQJ WKH
SUHFRQGLWLRQ IRU PDLQWDLQLQJ LQGLYLGXDO ZHOO
DQG HQVXULQJ WKDW (8 SROLFLHV ERWK LQWHUQDC
VXVWDLQDEOH GHYHORSPHQW DQG LWV FRPPLWPHQW
2Q WKH PHGLXP DQG ORQJ WHUP DFKLHYLQJ WKI
HFRQRPLF JURZWK DQG FRQVHTXHQWO\ D VXEVWDQ
GLVSDULWLHV EHWZHHQ RXU FRXQWU\ DQG RWKHU (8
PHDVXUHV WKH UHDO FRQYHUJHQFH SURFHVV RIIHU\
**3 SHU FDSLWDO LQ WR H[FHHG WKH (8 DYHUDJH
DYHUDJH LQ DQG WR EH VOLJKWO\ KLJKHU WKDQ
7KH PDLQ DFWLRQ GLUHFWLRQV GHWDLOHG E\ V
/JLQNLQJ WKH UDWLRQDO GHYHORSPHQW REMHF
LQ LQWHU VDUWRULDO DQG UHJLRQDO SUR¢{OH WR \
FDSLWDO
$FFHOHUDWHG PRGHUQL]DWLRQ RI HGXFDWLRQ
VHUYLFHV WDNLQJ LQWR DFFRXQW GHPRJUDSKLF WU
'LGHVSUHDG XVH Rl WKH EHVW DYDLODEOH HFRC
LQ LQYHVWPHQW GHFLVLRQV DQG HQWUHQFKPHQW RI
DQG VHUYLFHYV
$QWLFLSDWLQJ WKH HIIHFWV RI FOLPDWH FKDQ
IRU FULVLV VLWXDWLRQV FDXVHG E\ QDWXUDO RU KX
(QVXULQJ IRRG VHFXULW\ DQG VDIHW\ E\ H[SC
DGYDQWDJHV ZLWKRXW FRPSURPLVLQJ WKH UHTXLL
ELRGLYHUVLW\ FRQVHUYDWLRQ DQG HQYLURQPHQWD
,GHQWLI\LQJ DGGLWLRQDO IXQGLQJ VRXUFHV IF
SDUWLFXODUO\ LQ WKH ¢HOGV RI LQIUDVWUXFWXUF
VHFXULW\ HGXFDWLRQ KHDOWK DQG VRFLDO VHUYLF
3URWHFWLRQ DQG HQKDQFHPHQW RI WKH QDW
FRQQHFWLRQ WR (XURSHDQ QRUPV DQG VWDQGDUGV
,Q RUGHU WR DFFRPSOLVK WKH REMHFWLYHV D¢
WKH QRUPDWLYH DFW HVWDEOLVKHV LPSOHPHQWLQJ
WKH OHYHO RI SXEOLF DXWKRULWLHV DV ZHOO DV W
WKURXJKRXW WKH SURFHVV BLQFH LW KDV VWDU\
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RI SURJUDPPDWLF GRFXPHQWY VWUDWHJILHY DQG Sl
WR PDNH LW FRQVLVWHQW ZLWK SULQFLSOHYVY DQG SL
G\QDPLF GHYHORSPHQW RI (8 UHJXODWLRQV

(8 UXUDO GHYHORSPHQW REMHFWLYHV IRU WK

,Q WKLV SHULRG WKH (XURSHDQ &RPPLVVLRQ LV
VWDJH Rl WKH UXUDO GHYHORSPHQW REMHFWLYHV IR
XQGHUJRQH SXEOLF FRQVXOWDWLRQ 7KH &RPPLVVL
REMHFWLYHV IRU UXUDO GHYHORSPHQW DUH
+ 2EMHFWLYH 6XVWDLQDEOH IRRG SURGXFWLR
+ 2EMHFWLYH 6XVWDLQDEOH PDQDJHPHQW RI G
+ 2EMHFWLYH %DODQFHG WHUULWRULDO GHYH
2EMHFWLYH DV LW LV GH{QHG UHIHUV WR WKH
X WR FRQWULEXWH WR IDUP LQFRPHV DQG WR
RI SULFHV DQG LQFRPH DQG QDWXUDO KD]L
LQ RWKHU VHFWRUV DQG IDUPHUVY LQFRPH
WKRVH LQ RWKHU VHFWRUV
X WR LPSURYH WKH FRPSHWLWLYHQHVV RI WKF
LWV SRVLWLRQ LQ WKH IRRG FKDLQ EHFDX\
RI WKH IRRG FKDLQ WKDW DUH EHWWHU R
EDUJDLQLQJ SRZHU WKH DJULFXOWXUDO V
(XURSHDQ IDUPHUV QHHG WR UHVSHFW WKH
SURWHFWLRQ IRRG VDIHW\ DQG TXDOLW\ DG
X WR FRPSHQVDWH SURGXFWLRQ GLI(FXOWLH)
QDWXUDO GLVDGYDQWDJHV VLQFH LQ WKHV
RI ODQG DEDQGRQPHQW

2EMHFWLYH FRYHUV WKH IROORZLQJ LPSRUWDQ

X WR JXDUDQWHH VXVWDLQDEOH SURGXFWLRQ

RI SXEOLF JRRGV WKDW PHHW WKH HQYLURGQ

WKH SXEOLF EHQH¢; WYV JHQHUDWHG E\ DJULF
IXQFWLRQLQJ RI PDUNHWYV

x WR SURPRWH JUHHQ JURZWK WKURXJK LQC

DGRSWLRQ RI QHZ WHFKQRORJLHY GHYHORS

WKH SURGXFWLRQ SURFHVVHY DQG VXSSRUW

Xx WR SXUVXH DFWLRQV WR UHGXFH FOLPDWH I

DIJULFXOWXUH WR DGDSW WR FOLPDWH FKDC

2EMHFWLYH FRYHUV WKH IROORZLQJ LPSRUWDQ
Xx WR KHOS FUHDWH MREV LQ UXUDO DUHDV DQ

X WR LPSURYH UXUDO HFRQRP\ DQG WR SURF
WKXV ORFDO DFWRUV WR H[SUHVV WKHPVHO
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DUH

(3

X

7KH

x

7KH

7KH

WR DOORZ VWUXFWXUDO GLYHUVLW\ LQ D.
FRQGLWLRQV IRU VPDOO IDUPV DQG ORFDO |
(XURSH WKH KHWHURJHQHRXY DJULFXOWXU|
VI\VWHPV FRQWULEXWH WR WKH DWWUDFWLY
RSWLRQV FRQVLGHUHG E\ WKH (XURSHDQ &R

2SWLRQ ,PSURYHG 6WDWXV 4XR
2SWLRQ ORUH EDODQFHG EHWWHU WDUJF
2SWLRQ (OLPLQDWLRQ RI WKH W\SHV RI 1

PDUNHW VXSSRUW

SULQFLSOHV RQ ZKLFK 2SWLRQ LV EDVHG T
‘LWK UHJDUG WR GLUHFW SD\PHQWV PRUH H
Rl GLUHFW SD\PHQWYV EHWZHHQ PHPEHU VW
FXUUHQW V\VWHP RI GLUHFW SD\PHQWYV
'LWK UHJDUG WR WKH PDUNHW LQVWUXPHQ\
VWUHQJWKHQLQJ IRU ULVN PDQDJHPHQW DQ
WKH H[LVWLQJ PDUNHW LQVWUXPHQWYV ZKH!
'LWK UHJDUG WR UXUDO GHYHORSPHQW LW
KHDOWK RYHUYLHZ LQ RUGHU WR LQFUHDVH
FOLPDWH FKDQJH ZDWHU UHVRXUFHV ELRC
DQG LQQRYDWLRQ

SULQFLSOHV RQ ZKLFK 2SWLRQ LV EDVHG T
‘LWK UHJDUG WR GLUHFW SD\PHQWV LW LV D
Rl GLUHFW SD\PHQWVY EHWZHHQ PHPEHU VW
WKH\ DUH GHVLJQHG 7KXV GLUHFW SD\PHQ'
UDWH WKDW ZRXOG VHUYH DV LQFRPH VXSSF
IRU VSHFL¢F SXEOLF JRRGV EHFRPLQJ 2JUHF
DJUL HQYLURQPHQWDO DFWLRQV JHQHUDOL
EDVHG RQ WKH VXSSOHPHQWDU\ FRVWV RI
DGGLWLRQDO SD\PHQW WR FRPSHQVDWH IR
RSWLRQDO FRXSOHG VXSSRUW FRPSRQHQW
$QRWKHU SURSRVDO LV WR LQWURGXFH D
QDPHO\ WKH LQWURGXFWLRQ RI FDSSLQJ Wk
WKH FRQWULEXWLRQ RI ODUJH IDUPV WR HP
‘LWK UHJDUG WR WKH PDUNHW LQVWUXPHQW
VLPSOL¢FDWLRQ RI WKH H[LVWLQJ PDUNHW |
‘LWK UHJDUG WR UXUDO GHYHORSPHQW LW
DGMXVWPHQW DQG FRPSOHPHQWLQJ RI WKF
ZLWK (8 SULRULWLHV ZLWK VXSSRUW IRFX
FKDQJH DQG RU UHVWUXFWXULQJ DQG LQQ
UHJLRQDO ORFDO LQLWLDWLYHV 6HFRQGO
LQVWUXPHQWY IRU ULVN PDQDJHPHQW DQG
LQVWUXPHQW IRU LQFRPH VWDELOL]DWLRQ

6,
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WR FRPSHQVDWH IRU WKH ORVV RI VLIQL¢FL
D FHUWDLQ UHGLVWULEXWLRQ RI IXQGV EH
REMHFWLYH FULWHULD

7KH SULQFLSOHV RQ ZKLFK 2SWLRQ LV EDVHG C

X

5HIJDUGLQJ GLUHFW SD\PHQWV LW LV DLP}
GLUHFW SD\PHQWYV LQ WKHLU FXUUHQW IRU
SD\PHQWYV IRU HQYLURQPHQWDO SXEOLF JRF
FRPSHQVDWLRQ RI VSHFL¢F QDWXUDO FRQV\
5HIDUGLQJ WKH PDUNHW LQVWUXPHQWYV LW
DOO PDUNHW PHDVXUHV H[FHSW FODXVHV D¢
ZKLFK FRXOG EH DFWLYDWHG LQ FDVH RI VH
5HIDUGLQJ WKH UXUDO GHYHORSPHQW PHDV
IRFXV RQ LVVXHV UHODWHG WR FOLPDWH FK

SRPDQLDYV SRVLWLRQ RQ UXUDO GHYHORSPHQ

6LQFH RXU FRXQWU\ LV D (8 PHPEHU ZLWK IXOO
WKDW ERWK DJULFXOWXUH DQG UXUDO DUHDV RI RXL
REMHFWLYH DQG VXEMHFWLYH FRQGLWLRQV 5RPDQL!
IRU WKH &RPPRQ $JULFXOWXUDO 3ROLF\ LQ WKH SHU|
SD\PHQWV ZH FRQVLGHU WKDW WKH IROORZLQJ DUH

X

WR PDLQWDLQ WKH UHDO YDOXH RI DJULFXO'
WKH WZR FRPSOHPHQWDU\ SLOODUV LW PX\
WKH QHZ PHPEHU VWDWHY DQG WKH DWWDLC
WKH VXSSRUW RI DFWLYH IDUPHUV ZLOO OHI
PHPEHU VWDWHY DQG D SURSHU DOORFDWL
UHVSHFW LW LV YHU\ LP SR UMiiZe@aWheW R GH ¢ Q
5RPDQLD FRQVLGHUV DSSURSULDWH WKH
&RPPLVVLRQ WR VXSSRUW VPDOO VFDOH D
VXSSRUW V\VWHP GHGLFDWHG WR VPDOO IDL
WKH FRPSHWLWLYHQHVYV DQG PDLQWDLQ Wt
UHJDUG ZH VXSSRUW WKH GH¢{QLWLRQ RI Q
PDQDJH DQG HDVLHU WR LPSOHPHQW
5RPDQLD GRHV QRW FRQVLGHU DSSURSULD!
WR LQWURGXFH DQ XSSHU OLPLW FDSSLQJ
DOORFDWHG WR ODUJH IDUPV

(& &RPPXQLFDWLRQ RQ WKH IXQFWLRQLQJ R
SRZHU RI IDUPHUV FRQWUDFWXDO UHODWL
VWUHQJWKHQ WKH PDQXIDFWXULQJ VHFWRU
RI PDUNHWYV IRU DJULFXOWXUDO SURGXFWYV
5SRPDQLD

$V UHIJDUGY WKH UXUDO GHYHORSPHQWDO WKL
SRPDQLDQ YLOODJH LV ZD\ EHKLQG WKH (XURSHDQ YL

(3 6,
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,Q WKHVH FLUFXPVWDQFHV ZH FRQVLGHU WKDW WK
FRQVLGHUHG

(3

X

5HJDUGLQJ WKH DFWLRQV DLPHG DW WKH L
VXSSRUWV WKH LPSRUWDQFH RI PDLQWDLQL
DOORFDWHG WR 3LOODU ,

JRU 5RPDQLD WKH JURZWK RI FRPSHWLW
PDQDJHPHQW RI QDWXUDO UHVRXUFHV DQG |
DUH LPSRUWDQW )LQDQFLQJ PXVW PHHW W]
VWDWHVY LQFOXGLQJ WKURXJK SURYLGLQJ C
5RPDQLD ZHOFRPHV WKH &RPPLVVLRQ LQL)
SDFNDJHV IRU WKH QHZ SURJUDPPLQJ SHUL
DOUHDG\ H[LVWLQJ RQHV DV D UHVSRQVH

VSHFL¢{F JURXSYV

5RPDQLD VXSSRUWV WKH LQFOXVLRQ RI D
IDUPHUV LQ RUGHU WR DYRLG VRPH SKHQR
GHSRSXODWLRQ DEDQGRQPHQW RI DJULFXC
HFRQRPLF FDSDFLW\ LQ RUGHU WR SURYLGH
‘LWK UHJDUG WR WKH ULVN PDQDJHPHQW
FRQWLQXDWLRQ DQG GHYHORSPHQW RI ¢Q
WKURXJK LQVWUXPHQWY WR HQVXUH DFFH
FDSLWDO HWF WKHVH UHSUHVHQWLQJ H
WKH FRPSHWLWLYHQHVV RI DJULFXOWXUH

SDUWLFXODULWLHV Rl WKLV VHFWRU

‘H EHOLHYH WKDW LQ RUGHU WR LPSOHPHQW PH|
HQYLVDJHG REMHFWLYHV WKH &$3 EXGJHW SLOODU\
DQG UHPDLQ DW OHDVW DW WKH FXUUHQW OHYHO 6F

X

3LOODU EXGJHW UHVSRQVLEOH IRU SURYL!
IRU PDLQWDLQLQJ WKH DJULFXOWXUDO SUR
WR FRSH ZLWK H[FHVVLYH SULFH YRODWLOL
IRU WKH 'LUHFW 3D\PHQW FRPSRQHQW LQF
OHPEHU 6WDWHV VR WKDW WKH GLUHFW SD\
GLVWULEXWLRQ EHWZHHQ ROG DQG QHZ OHP
IRU WKH PDUNHW PHDVXUHV FRPSRQHQW P
LOQWHUYHQWLRQ LQVWUXPHQWY WR DFW DV I
DV VHDUFKLQJ IRU QHZ WRROV WR SUHVHUY
OHYHO LQ UHODWLRQ WR WKLUG SDUW\ FRX
Rl WKH VHFWRULDO SURJUDPV ZLQH EHHNI
HWF ZLWK D JUHDW LPSDFW IRU 5RPDQLD I
JUDQWHG XQGHU $UW RI WKH 5HJXODWLR
3LOODU EXGJHW UHVSRQVLEOH IRU UXUD
DQ DOORFDWLRQ VLPLODU WR WKH FXUUHQ
5RPDQLD LV LW PXVW EH DW OHDVW PDL

6,
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7KH (XURSHDQ &RPPLVVLRQYTV SRVLWLRQ JLYHC
WDNHQ LQWR DFFRXQW FDQ KDYH D QXPEHU RI KRW
LPSRUWDQW DUH
x IRU 5RPDQLD LW LV HVVHQWLDO WKH OHYI
SD\PHQWV
X ,QWURGXFWLRQ RI D KLJKHU FDS IRU DOORF
LQGLYLGXDO IDUPV
X ,QWURGXFWLRQ RI PXOWLSOH SD\PHQWV P
WKH GLUHFW SD\PHQWV FXUUHQW V\VWHP
VLPSOL¢FDWLRQ SURFHVYV
X ,QWURGXFWLRQ RI D YROXQWHHU FRPSRQHC
LQ SLOODU , DOWKRXJK WKH WH[W GRHV Q
IRU WKRVH SD\PHQWYV FRPH IURP GLVFXVVL
UHVXOWHG WKDW LW LV ZDQWHG WKHLU IUDF
BWDWHV KDYH DOORFDWHG IRU GLUHFW SD\F
X ,QWURGXFWLRQ RI VXSSRUW IRU VPDOO IDU
LQ 5RPDQLD VXFK DV GHSRSXODWLRQ DED
DQG WKH LQFUHDVH RI WKHLU HFRQRPLF FD.
JRRGV DQG DOVR DWWUDFWLQJ \RXQJ SHRS
X ,QFOXVLRQ Rl WKH :DWHU )UDPHZRUN 'LUHF
DFKLHYLQJ WKH ZLVKHV FRQFHUQLQJ WKH H
WKH SURWHFWLRQ RI KXPDQ KHDOWK
Xx 7KH SRVVLEOH UHGLVWULEXWLRQ RI IXQGV
OHPEHU 6WDWHV XQGHU SROLF\ RSWLRQ |
WKLV VWDJH ZH KDYH QR GHWDLOHG LQIRUP
FULWHULD

&RQFOXVLRQV

5XUDO GHYHORSPHQW SROLFLHV DUH GHVLJQHG
UXUDO SRSXODWLRQ 7KH GHYHORSPHQW RI UXUDO HI
UXUDO FRPPXQLWLHY DQG RQ WKDW RI VWDWH LQVW]
WR PXOWLSO\ WKH ORFDO FUHDWLYH SRWHQWLDO KF
ZLWK WKH QHFHVVDU\ ¢QDQFLDO PHDQV 7KLV UHTXL
RI WKH IROORZLQJ IRXU LPSRUWDQW GLPHQVLRQV RI
JHQHUDWLRQ UHJLRQDO EDODQFH VHOI FRQ¢GHQFH

6LPSOLI\LQJ WKH &$3 LV RQH Rl WKH PDLQ SULRU
ZKLFK FDQ KDYH PDMRU LPSOLFDWLRQV IRU UHGXFLQ
DQG DW DGPLQLVWUDWLRQ OHYHO $OVR FXUUHQW
IRFXV RQ WDNLQJ D VHW Rl PHDVXUHV WR KHOS LQF!
GHYHORSPHQW
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,Q WKLV FRQWH[W ZH FRQVLGHU WKDW WKH PR
WKH LPSOHPHQWDWLRQ SURFHVV RI UXUDO GHYHOR
VWDQGDUGV RI UXUDO UHVLGHQWY WKURXJK DFFHVV
UXUDO GHYHORSPHQW DUH WKH IROORZLQJ
X 6BWUHQJWKHQLQJ WKH PRQLWRULQJ DQG HY!
WKURXJK ZKLFK WKH (8 VSHQGLQJ ZLOO EH E
LQ (8 IXQGV DEVRUSWLRQ WKH QDWLRQDO |
DQG DXGLWLQJ UHTXLUHPHQWY DUH HVVHQ
LPSOHPHQWDWLRQ RI &RKHVLRQ 3ROLF\TV R
X *UDQWLQJ WKH ORFDO DQG UHJLRQDO VXS
DQG SXEOLF VHUYLFHV HIIHFWLYHQHVV IRU
FRRSHUDWLRQ EHWZHHQ UHJLRQV DQG EHW:
WR LPSURYH WKH DFWLYLW\
X &RQWLQXLQJ WR SURPRWH DQG GLVVHPLQD
BWDWHV VKRXOG SURYLGH DGGLWLRQDO PR)
IRU DFFHVVLQJ WKHVH IXQGV DQG IRU FOR
SDUWQHUV
X JRU OHVV GHYHORSHG UXUDO DUHDV VWUHQ
WKURXJK DOO DYDLODEOH WRROV DV ZHOO
WR VHFWRUV ZLWK JURZWK SRWHQWLDO UF
SURPRWH WKHLU VXVWDLQDEOH GHYHORSPH
Xx 7TKH LPSURYHPHQW RI RYHUDOO SHUIRUPD
SURFHVVLQJ DQG PDUNHWLQJ RI DJULFXOW X
DFKLHYHG E\ GHYHORSLQJ QHZ SURGXFWYV D
VWDQGDUGV ZKLFK ZLOO EH GLUHFWHG PDL
UHTXLUHPHQWY LQ DOO VWDJHV RI SURGXFW
GLVWULEXWLRQ
Xx 7TKH LQWURGXFWLRQ RI WHFKQLFDO SURJU
SURGXFWLRQ DQG XVH RI UHQHZDEOH HQHU
DVVHWV RI EXVLQHVVHV 7KXV WKHUH ZLOO
WKDW ZLOO HQVXUH IRRG TXDOLW\ DQG ZL
HQYLURQPHQW
X 7TKH LQYROYHPHQW RI EDQNV ZLWK PRUH RSt
LQ PDQDJLQJ DSSOLFDWLRQV LQ H[FKDQJH I
x &UHDWLRQ E\ WKH (XURSHDQ &RPPLVVLRQ R
IUDPHZRUN IRU WKH H[FKDQJH RI LQIRUPD)
DFFRXQW WKH H[SHULHQFH RI ROG OHPEHU ¢
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% ,%/,2*5%$3+<

*LXUFD ' FRRUGLQDWRU /XFD /6FHRDEXRVXRO WK
RI UXUDO GHYHORSPHQW PHDVXUHV RQ 5RPDQLDQ D
WKH (XURSHDQ 8QLRQ (XURSHDQ &XOWXUDO ,QVWLW

,ZVWXGRU 15HJLRQDO DQG UXUDO GHYHORSPHQW L
DFFHVVLRQ WR WKH (8 $6( SXEOLVKLQJ +RXVH %XFK

,VWXGRU 1LFRODH 3HWUHVFX ,ULQD (OHQD 'REUR

2SSRUWXQLWLHV IRU ,QFUHDVLQJ WKH GHJUHH
GHYHORSPHQW LQ 5RPDQLD ,QWHUQDWLRQDO &RQ
D FRPSHWLWLYH HFRQRP\" %XFKDUHVW RI 1R\
VXSSOHPHQW RI 4XDOLW\ ODJD]JLQH DFFHVV WR VXF|

IXFRY %YRJGDQ3RVVLELOLWLHVY WR ,QFUHDVH WKH
UHLPEXUVDEOH (XURSHDQ IXQGV IRU UXUDO GHYHOR
WKH &RQIHUHQFH = 7KH FRPSHWLWLYHQHVV RI IRRG
FULVLYV ,, RI 6HSWHPEHU ,6%1

=DKLX / FRRUGS$JULFXOWXUH LQ WKH 5RPDQLDC
H[SHFWDWLRQV DQG UHDOLW\ (G &(5(6
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(FRQRPLFV RI $JULFXOW
8'.

32/,&,(6 $1' 675%$7(*,(6 (19,5210(17$/ /1(9(/ 2)
1$7,21$/ (17(535,6(6

$OH[DQGUX 1(*RMQD ODULD *+,',8 %,7$

$EVWUDFW

ORUH DQG PRUH HQWHUSULVHV FRPSDQ\ KDYH EHFR
WDNH LQWR FRQVLGHUDWLRQ GHDOLQJ ZLWK WKH LP
7KLV LV ZK\ WKH FUHDWLRQ RI DQ HI¢(FLHQW DQG |
PDQDJHPHQW EHFRPHV D SULRULW\ 6XFK D V\VWH
LPSDFW XSRQ WKH HQYLURQPHQW ,Q WKLV SDSHU
WKH HQYLURQPHQWDO PDQDJHPHQW V\VWHP DQG ,Q
LPSOHPHQW WKH HQYLURQPHQWDO PDQDJHPHQW V\V
RQH RI WKH ODUJHVW HQWHUSULVHV LQ RXU FRXQWU

.H\ :RUGMQYLURQPHQWDO VWUDWHILHV FRPSHWLWLY
quality standards

,1752'8&7,21

7KH PRVW LPSRUWDQW EHQH¢{W RI WKLV V\VWHP
WKDW LW REOLJHV WKH HQWHUSULVH WR DSSURDFK
PRWLYDWLRQV IRU LPSOHPHQWLQJ WKLV V\VWHP DU
MXGLFLDO VRUW
7KH FRUUHFW IXQFWLRQLQJ RI WKH VI\VWHP DVYV X
SRVLWLYH LPSDFW WKDW LW FRXOG KDYH RQ VHYHUD
FXW FRVWYV
ULVN PDQDJHPHQW
HOQKDQFH FUHGLELOLW\
LOQFUHDVH FRPSHWLWLYHQHVV

$OH[DQGUX 1(*5($ 3K' 8QLYHUVLW\ 2YLGLXV &RQVW
ODPDLD QU

,RDQD ODULD *+,',8 %,7$¢ 3KG 6WXGHQW $FDGHPLD GH
( PDLO LBJKLGLX#\DKRR FRP

(3 6,
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EXVLQHVV UHODWLRQV
SHUVRQQHO PRWLYDWLRQ
‘H XVHG DV D PHWKRG Rl UHVHDUFK LQ WKLV SDSF
DVSHFWV RI WKH HQYLURQPHQW DQG D FRPSDUDWLY
SURWHFWLRQ LQ (8 DQG LQ RXU FRXQWU\

7+( 6&23(6 67$1'$5" ,62

7KH ,62 VWDQGDUG KDV WKH JHQHUDO RI¢
HQYLURQPHQWDO SURWHFWLRQ SROOXWLRQ SUHYH
QHHGYV

7KH VSHFL¢F DLP RI WKLV VWDQGDUG LV WR RI
HOHPHQWY IRU WKH FUHDWLRQ RI DQ HI¢FLHQW V\VW
PDQDJHPHQW RI WKH HQWHUSULVH DQG ZKLFK LV D
HFRORJLF DQG HFRQRPLF HVWDEOLVKHG REMHFWLYH

7KH VWDQGDUG HVWDEOLVKHY WKH UHTXLUHPHC
HQWHUSULVHV WR IRUPXODWH WKH SROLWLFV DQG
OHJLVODWLYH IUDPH DQG WKH HFRORJLFDO DVSHFW
DSSOLHG E\ DQ\ RUJDQL]DWLRQ UHJDUGOHVV RI W\S
MXVW LQGXVWULDO RQHYV

(QYLURQPHQWDO PDQDJHPHQW DV DQ\ PDQDJHP
DQG LPSOHPHQWY LWV VSLULW WKH SULQFLSOHV RI
DUH RULHQWDWHG DW WKH SUHYHQWLRQ RI LPSDFWYV
OLPLWYV

(QYLURQPHQWDO PDQDJHPHQW UHOLHV RQ WKH F
WKH DSSOLFDEOH VHWWOHPHQWY DV ZHOO DV WKH L

7KH LPSOHPHQWDWLRQ RI D VI\VWHP IRU HQYLU
RUJDQL]DWLRQ WR DGDSW EHWWHU WR (XURSHDQ &R

BWHSV WR LPSOHPHQW WKH HQYLURQPHQWDO PDQDJ
JRU WKH LPSOHPHQWDWLRQ RI D V\VWHP IRU H
RUJDQL]DWLRQ WKHUH KDYH WR EH IROORZHG ¢YH V
7KH VHWWOHPHQW Rl WKH HQYLURQPHQWDC
7KH SODQQLQJ RI HFRORJLF DFWLYLWLHYV
,PSOHPHQWDWLRQ DQG RSHUDWLRQ
9HUL,FDWLRQ DQG UHYLVLRQ
$QDO\]H FRQGXFWHG E\ WKH PDQDJHPHQW
6WDJH 7KH VHWWOHPHQW Rl WKH HQYLURC
7KH HQYLURQPHQWDO SROLWLFV LV GH¢QHG E\
GHFODUDWLRQ ZKLFK KDV WR XQGHUOLQH WKH IDF\
HQWHUSULVH UHJDUGLQJ WKH HFRORJLF SHUIRUPDQF
DQG FRPPXQLFDWHG
7KH HQYLURQPHQWDO SROLWLFV KDV WZR PDMRI
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LQVLGH WKH RUJDQL]DWLRQ WR GHWHUPLQH WK
HQYLURQPHQW SURWHFWLRQ

RXWVLGH WKH RUJDQL]DWLRQ WR EULQJ RXW WR V
DERXW HQYLURQPHQWDO SURWHFWLRQ

&DVH 6WXG\ &KHPLFDO FRPELQHV $]RPXUHYV
7KH HQYLURQPHQWDO SROLWLFV DW VDKRV&KH
IRU KDUPRQL]JDWLRQ Rl HFRQRPLF UHVXOWV ZLWK W
SURWHFWLRQ DQG RULHQWDWLRQ WR WKH HOLPLQDYV
HQYLURQPHQWDO SROLWLFV SXUVXHV
X WKH FRQWLQXRXV HYDOXDWLRQ DQG NHHSLQJ
PDWWHUV DQG FRQVHTXHQFHV RI 3SDVW SROOXW
SHUIRUPDQFH
X WKH RSWLPL]DWLRQ Rl VSHFL¢(¢F FRQVXPSWLRQV
DQG WKH PLQLPL]JDWLRQ RI WKH ORVYV
X WKH FRPSOLDQFH ZLWK OHJLVODWLYH DSSOL
HQYLURQPHQWDO SURWHFWLRQ LQ DFFRUGDQFF
X WKH FRPPXQLFDWLRQ RI HFRORJLF SHUIRUPDQFF
X WKH LQYROYHPHQW RI HPSOR\HHV IRU WKH FDLU
LQ (QYLURQPHQWDO ODQDJHPHQW 3URJUDPV D
3HUIRUPDQFH LQGHI[HV
JRU WKH REMHFWLYH DFKLHYHPHQW FRQWDLQHG
UHVRXUFHV DQG KXPDQ FDSLWDO KDYH WR EH DOORF
7KH FRPSOLDQFH ZLWK (XURSHDQ HQYLURQPHQWDC
X FUHDWLRQ RI QHZ ¢WWLQJV RI PHPEUDQRXYV
X HQODUJHPHQW RI FUHPDWLRQ FDSDFLW\ IRU RU.
FRQVWUXFWLRQ RI D QHZ LQFLQHUDWRU
4XDOLW\ LPSURYHPHQW RI UHVLGXDO ZDWHUV E\
WKURXJK
X WKH HUHFWLRQ Rl ORFDO VWDWLRQV IRU ZRUQ F

CWWLQJ
X WKH PRGHUQL]DWLRQ RI ELRORJLFDO VWDWLRQ
LQ IRUHVHH 173%$ LQ ZKDW UHJDUGLQJ V.

FRQVXPSWLRQ WKH ELRFKHPLFDO DQG WKH R[\JH
'"HDOLQJ ZLWK UHVLGXHV E\ REH\LQJ WKH ODZ LQ W
WKURXJK
x WKH FRQVWUXFWLRQ RI DQ LQFLQHUDWRU IRU VF
x WKH FRQVWUXFWLRQ RI DQ LQFLQHUDWRU IRU
DQK\GULGH IWDOLFD ¢WWLQJ
x WKH FORVXUH RI WKH ZKHWKHU Rl RUJDQLF GUH
7KH LPSURYHPHQW RI WKH 4XDOLW\ HQYLURQPH
DV ZHOO DV WKH FRQWLQXRXV LPSURYHPHQW DQG
$]RPXUHV
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6WDJH 7KH SODQQLQJ RI HFRORJLF DFWLYLWLHYV
7KH SODQQLQJ LV RQH Rl WKH PRVW LPSRUWDQW
DQG LPSOHPHQWDWLRQ RI D V\WWHP IRU HQYLURQ
IROORZLQJ KDYH WR EH NQRZQ
X $VSHFWV RI HQYLURQPHQW
X /HJDO SURYLVLRQV DQG RWKHU UHTXLUHPHQWYV
X *HQHUDO DQG VSHFL{F REMHFWLYHV
X (QYLURQPHQWDO PDQDJHPHQW 3URJUDPYV
6WDJH ,PSOHPHQWDWLRQ DQG RSHUDWLRQ
JRU DQ HIIHFWLYH LPSOHPHQWDWLRQ RI WKH V\\
LW LV UHFRPPHQGHG WKDW WKH RUJDQL]DWLRQ GHY
QHFHVVDU\ VXSSRUWYV IRU WKH DFKLHYHPHQW RI WKF
DLPV LQ WKLV DUHD )RU WKH LPSOHPHQWDWLRQ RI L
LV QHFHVVDU\ WR GH¢QH
WKH VWUXFWXUH DQG WKH UHVSRQVLELOLW\
WKH LQVWUXFWLRQ WKH DZDUHQHVV DQG WKH
WKH FRPPXQLFDWLRQ
WKH GRFXPHQWDWLRQ IRU WKH VI\VWHP RI HQYL
WKH FRQWURO RI GRFXPHQWYV
WKH RSHUDWLRQDO FRQWURO
WKH SUHSDUDWLRQ IRU XUJHQF\ VLWXDWLRQV [

BWDJH 9HUL¢FDWLRQ DQG UHYLVLRQ
7KLV LV WKH NH\ VWDJH RI D V\VWHP RI HQYL

VXSHUYHQHV DIWHU WKH SODQQLQJ RI WKH HQYLURQ
DLP LV WR HQVXUH WKDW WKH RUJDQL]JDWLRQ FRQWL
WKH NH\ HOHPHQWYV Rl WKH V\VWHP ,W LV UHFRPPH
DQG HYDOXDWHV LWV HFRORJLF SHUIRUPDQFH 7KH F
DUH WKH NH\ DFWLYLWLHV RI D VIVWHP RI HQYLURQ
QHLWKHU WKHVH DFWLYLWLHV LW ZRXOG EH LPSRVVI
WKH FRUUHFWLYH DFWLYLWLHY DQG RU SUHYHQWLY
VIVWHP RI HQYLURQPHQWDO PDQDJHPHQW ZRXOG EH
FRQFOXVLRQV
7KLV VWDJH LQYROYHV

PRQLWRULQJ DQG PHDVXULQJ

XQFRQIRUPLW\ UHYLVLRQ DQG SUHYHQWLRQ

UHJLVWUDWLRQ

DXGLW RI WKH VIVWHP RI HQYLURQPHQWDO PD(
6WDJH $QDO\VLVY FRQGXFWHG E\ WKH PDQDJHPHQ\

7KH RUJDQL]DWLRQ KDV WR SHUIRUP FRQWLQXR:

VIVWHP RI HQYLURQPHQWDO PDQDJHPHQW KDYLQJ D
SHUIRUPDQFH 7KLV ODVW VWDJH LV GHFLVLYH IRU W
SURFHVV IRU WKH DFKLHYHPHQW RI WKH VHWWOHG
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EH PDGH WRIJHWKHU ZLWK WKH DQDO\VHV RI WKH PD
WKH PDQDJHPHQW
7KH LPSOHPHQWDWLRQ RI VXFK D VI\VWHP LQ FRF
WKH LQYROYHPHQW RI DOO WKH RUJDQL]DWLRQTYV S
OHYHO RU WKH SRVLWLRQ DQG HVSHFLDOO\ WKH FU
LPSURYHPHQW DQG RI HQYLURQPHQWDO LPSDFW VHO
7TKHUHIRUH WKH LPSOHPHQWDWLRQ RI VXFK D V\
X &€RQIRUPDWLRQ WR OHJLVODWLRQ
x 6\VWHPDWLF DSSURDFK E\ WKH PDQDJHPHC
LGHQWL,{FDWLRQ RI RSSRUWXQLWLHY WR UH!
DQG HQHUJ\ WR UHGXFH WKH DPRXQW RI UH
HI¢FLHQF)\
x EXW DOVR H[WHUQDO EHQH¢{;WYV
x 6DIHW\ DQG DFNQRZOHGJHPHQW IURP WKLUG
x TUDQVDFWLRQV IDFLOLWDWLRQ IRU ZKLFK SF
LV D NH\ HOHPHQW
X SHGXFWLRQ RI DVVRFLDWH FRVWY IRU DXGLW
Xx 7KH DELOLW\ RI RITHULQJ ELG WKH FRQWUDF
RQ WKH PDUNHW
X %YHQH{;WV IURP WKH LQFUHDVHG HI¢FLHQF\ RI
Xx 7TKH HQKDQFHG DELOLW\ RI DGDSWDWLRQ WR
x 3XEOLF LPDJH DQG IDYRUDEOH UHODWLRQV Z

7+( (8523(%1 (19,5210(17%/ 0$1%$*(0(27 $1"' $8',7 (0%6

,Q -XQH WKH 8QLRQTV &RXQFLO DGRSWHG
SHUPLWY YROXQWDU\ SDUWLFLSDWLRQ RI HQWHUSUI
RI HQYLURQPHQWDO PDQDJHPHQW DQG DXGLW 7KLV
XQGHU WKH QDPH (0$6 7KLV DSSURDFK EDVHG R
WKH H[SHFWDWLRQV Rl PDQ\ PDUNHW DFWRUV DQG F
SDUWLFLSDWH WR (0$6 LW KDV WR REH\ DOO SURYLYV
7KLV DVVXUHV D SODXVLEOH DQG VWULFW DSS!
$PRQJ (0$6 REMHFWLYHV WKHUH LV WKH HFRORJLF St
ZLWK OHJLVODWLRQ LQ WKLV DUHD SXEOLFDWLRQ R
HQYLURQPHQWDO SURWHFWLRQ
JRU WKH UHJLVWUDWLRQ (0$6 DQ RUJDQL]DWLRQ LV
X WR PDNH DW OHDVW DQ HQYLURQPHQWDO DQI
VHUYLFHVY DQG RQ WKH EDVHV RI WKHVH UH
VIVWHP RI HQYLURQPHQWDO PDQDJHPHQW ZK
DQG HVSHFLDOO\ UHVSHFW WKH OHJLVODWLF
RUJDQL]DWLRQV WKDW DOUHDG\ KDYH D FH!
PDQDJHPHQW LQ DFFRUGDQFH ZLWK WKH UHT
GR QRW QHHG WR PDNH DQ HQYLURQPHQWD
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LPSOHPHQW (0%$6 RQ FRQGLWLRQ WKH V\VW
LQIRUPDWLRQ DERXW LGHQWL(FDWLRQ DQG F
Xx WR DFFRPSOLVK RU WR VROLFLW WKH PDNLQJ
LQ DFFRUGDQFH ZLWK WKH HQIRUFHG UHTXLL
RUJDQL]DWLRQYY HQYLURQPHQWDO SHUIRUPL
Xx WR SUHSDUH D UHSRUW RI HQYLURQPHQW LQ I

,Q $SULO *HUPDQ\ KDG (086 FHUWL{HG ¢
ZLWK RQO\ 6ZLW]JHUODQG '"HQPDUN 6SDLQ
JUDQFH J)LQODQG ,WDO\ +ROODQG %HOJLXP

DQRQG 3RUWXJIDO ZLWK MXVW RQH ¢(UP

&21&/86,216

7KHUH DUH PDQ\ PHDQV RI LPSOHPHQWLQJ D V\VW
ZKLFK FDQ EH DSSOLHG GHSHQGLQJ RQ VL]H DFWLYL\
HQYLURQPHQW 7KHVH YDU\ I[URP LQWHUQDO XQLTX
DZDUH HQWHUSULVHYV WR WKH LQWURGXFWLRQ RI V\
H[FHOOHQFH LQ WKH DUHD Rl HQYLURQPHQWDO SURMW
ELJ RU LQWHUQDWLRQDO FRPSDQLHV WKH\ FDQ EH C
SXEOLF LQVWLWXWLRQV VHUYLFHV VXSSOLHUV HYH
HQYLURQPHQWDO SHUIRUPDQFH LQGH[HV ,62 DU
HQYLURQPHQWDO SURWHFWLRQ LQWR WKH GD\ WR GI

5()(5(1&(6

OLFKHO &DSURQ JUDQORLVH 4XD(GHWLAMNR L]H
"p F R XY MydhasHet réalités de I'entreprise responsible — Acteurs — Enjeux
6WUDWPULHN SS

SDWULFN GY +XPLpUHV -XOLHQ 5LYDOV (YJHQLTIE
9LIJIQROHV eGLWLRQV G DeZe@pidnént Bugable — Le
PDQDIJHPHQW GH OTHQ®WMIWHSWLVH UHVSRQVDEO

90DGLPLU 5RMDQVFKL )ORULQD %UDQ )ORULD
&XDQWL¢FDUHD GH]Y®QWXUD GRORPLEFH %XFXU

90DGLPLU 5RMDQVFKL )ORULQD %UDQ ©6LPRQL
(YDOXDUHD LPSDFWXOXL HFRORIWXWID %G
%XFXUHOWL SS
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(FRQRPLFV RI $JULFXOW
8'.

*[2%$/ )22 &5,6,6 )520 &$86(6 72 5(0(',(6
&ULVWLQD 1, (6&8
$EVWUDFW

7KH SUHVHQW SDSHU PDNHV D EULHI HIDPLQDWLRQ R
KXPDQLW\ KDV WR IDFH 7KH ZRUN IRFXVHV RQ WKH
ZKLFK OHDG WR WKH GHFOLQH LQ JURZWK RI DJULF
LQFUHDVH RI WKH SULFHV IRU DJULFXOWXUDO DQG IF
D YHU\ FRPSOH[ SKHQRPHQRQ DQG KDV LWV URRWYV \
UDWKHU LIJQRUH LW ZLWKRXW WKLQNLQJ WR WKH SUH
FLUFXPVWDQFHYVY LW LV HVVHQWLDO WKDW EHVLGHYV
JURZLQJ IRRG LQVHFXULW\ LQ RUGHU WR XQGHUVWD
FULVLV 7KH SDSHU H[SORUHV WKH LPSDFW RI VRPH I
DIJULFXOWXUDO SURGXFWLYLW\ GXH WR OHVV ODQG
V\VWHPV DQG LQ ZDWHU PDQDJHPHQW LQ IHUWLOL]F
UROH LQ DJULFXOWXUDO SROLF\ ,Q WKH HQG WKH SD
UHGXFH WKH VLGH HIIHFWV RI WKH DFWXDO IRRG JOR

.H\ ZRUBWLVLV |IRRGPBDVKXRXYWIOREDO

2YHUYLHZ RQ WKH JOREDO IRRG VHEFEXULW\ WKU
RI WKH IRRG SULFH FULVLV

JRU WKH ¢ UVW WLPH LQ WKH KLVWRU\ Rl KXPDQLW\ W]
H[FHHGHG ELOOLRQ $FFRUGLQJ WR WKH PRVW UHFF
2UJDQL]DWLRQ )$2 SHRSOH LQ WKH ZRUOG VXIIFt
HYHU\ RQH RI VL[ SHRSOH LV FKURQLFDOO\ XQGHUQR
,Q WKH ODVW FRXSOH RI \HDUV WKH QXPEHU RI XQGH !
WKH ZRUOG LV IXUWKHU WK D'QLQIDHD LXR R VI XIDY IDOR §
ZKLFK LV WR UHGXFH WR KDOIl WKH SHUFHQW RI KXQJ
ZHOO NQRZQ DQG UHFRJQL]HG WKDW WKH LQGLYLGXEC
SHUPDQHQWO\ YLRODWHG

&ULVWLQD 1, (6&8 3K ' 6WXGHQW 1DWLRQDO ,QVWL)
LULWHVFX" ZLWKLQ WKH 5RPDQLDQ $FDGHP\ &RXQVHOR
'HYHORSPHQW DQG )LVKHULHV H PDLO FULVWLQD QLWF
3KRQH +
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6.7billion .+ 68 billion
L4 1.02 billion

.

6.1 billion
5.7 billion
5.3 billion

923 million
841.9 million

15.9 Per cent 831.8 million il REHL

14.6%

O
13.5% 13.8%

1990 1995 2000 2005 2009

Hl \World population
Il Number of undernourished people worlwide
I Percentage of undernourished people worlwide

6RXUFH )$2 5HSRUW

JRU WKLV UHDVRQ DQ LPPHGLDWH LQWHUYHQWLRQ R
JRYHUQPHQWYV LV UHTXLUHG WR FRXQWHU WKH DFWXI
WR VXVWDLQDEO\ HQVXUH WKH IRRG VHFXULW\ 7KLV
KLJK RQ WKH SXEOLF DWWHQWLRQ LQ DQG VLQFF
KDYH EHHQ KHOG RQ WKH ZD\ WR HUDGLFDWH WKH KX
IRRG FULVLV

7KH 8QLWHG 1DWLRQV *HQHUDO 6HFUHWDU\ %DQ .L (
DLPHG DW ¢QGLQJ D FRPPRQ VWUDWHJI\ WR ¢JKW WKF
RI WKH XQGHUQRXULVKHG SHRSOH LV LQ FRQWLQXRX
JRYHUQPHQWY DQG WKH LQWHUJRYHUQPHQWDO RUJD
WKH ULJKW WR IRRG RI WKH ELOOLRQ SHRSOH VXI
DFWLRQ LV QHFHVVDU\ XQGHU WKH GLUHFW FRRUGL
GHPRFUDWLF RUJDQL]DWLRQ XQGHU ZKLFK DOO WKH
HTXDOO\ UHSUHVHQWHG DQG FDQ DFW FRPPRQO\ DQ
BRFLHW\ DQG 1*2V +RZHYHU WKH IRRG FULVLV LQ W
WKH LFHEHUJ 7KH DODUPLQJ LQFUHDVH RI WKH SULF
D IHZ PRQWKV RI WKH SULFHV IRU FRUQ ULFH D¢
PDQ\ SHRSOH WKHVH JRRGV EHFDPH GLI¢FXOW WR SX
EHFDPH YLFWLPV Rl WKH SULFH H[SORVLRQ RI WKH II
WKH GHYHORSLQJ FRXQWULHV DV WKH\ VSHQG D PXF
WKH VWDSOH IRRG 7KXV DFFRUGLQJ WR DQ )$2 5HSHF
RQ EDVLF IRRG DFFRXQWV IRU  WR RI RYHUDOO L
EHWZHHQ DQG LQ WKH OHVV GHYHORSHG FRXQW!|
SRRUHVW VWDWHY 7KHUHIRUH WKH\ KDYH D YHU\ QD
D EXIIHU DIJDLQVW WKH UDSLG SULFH LQFUHDVH $IW
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Rl SUDLVH WR JOREDOL]DWLRQ DQG OLEHUDOL]DWLR(
WKH :RUOG %DQN % DQG JRYHUQPHQWY WKH GHYH
WKDW WKH H[SRUW RULHQWDWLRQ RI WKHLU DJULFXC
LPSRUWY PD\ QRW EH WKH PHDQV WR DFKLHYH WKH |
IRU WKH QHW IRRG LPSRUWLQJ VWDWHY KDYH TXDGU}
5HSRUW PDNLQJ LPSRVVLEOH IRU PDQ\ RI WKHVH FR’
IRRGYV

7KH UHDVRQV IRU WKH SULFH H[SORVLRQ DUH YDULRX
$vLD DQG /DWLQ $PHULFD ZHUH GHYDVWDWLQJ 7KH
ZHUH WKDW SHRSOH FRXOG QRW DIIRUG WR EX\ EDVL
DQG ULRWV HUXSWHG LQ WKH VWUHHWY RI OH[LFR &L
DQG $VLD DIIHFWHG E\ SRYHUW\ 7KH ULRWYV UHVXOW
DQG JURFHU\ VWRUHYVY SOXQGHUHG (YHQ WKRXJK IRR
ZRUOG PDUNHW LQ WKH VLWXDWLRQ LV IDU IURP E
RQO\ KLJKO\ YRODWLOH EXW DOVR KLJK RQ ORFDO PL

7KH QHIJOHFW RI DJULFXOWXUH LQ WKH OD

2YHU WKH ODVW KDOI FHQWXU\ LQYHVWPHQW LQWR
DQG LQWHUQDWLRQDO GRQRUV KDV EHHQ VWHDGLO
VXEVLGLHV GXPSLQJ E\ ULFK FRXQWULHV IRUFHG PI
SULYDWL]DWLRQ DQG LPPHQVH SUHVVXUH E\ WKH %U
DQ LQFUHDVLQJ H[SRUW RULHQWDWLRQ LQ GHYHORS
ZHUH VXSSRVHG WR HDUQ IRUHLJQ H[FKDQJH LQ RUC
H[SRUW RULHQWDWLRQ DV D SULRULW\ RYHU IRRG V
ZDV QHJOHFWHG
$V D UHVXOW WKH H[SRUW RULHQWHG VHFWRUV * WK
RIWHQ KDLOHG DV WKH XQLYHUVDO UHPHG\ IRU HFR
ZHUH KLW KDUGHVW DQG UHGXFHG LPSRUWYV E\ GHY]
MRE ORVVHV ZLWK VHULRXV VRFLDO FRQVHTXHQFHYV
.QDOO\ VWDELOL]LQJ DQG GHFOLQLQJ DIWHU PRQWK\
IDU IURP RYHU :KLOH WKH SULFHV RI PDMRU FHUHD
LQ WKH\ VWLOO UHPDLQ KLJK FRPSDUHG WR SU
PDQ\ SHRSOH LQ GHYHORSLQJ FRXQWULHV WR DIIRU
2UJDQL]DWLRQ IRU (FRQRPLF &RRSHUDWLRQ DQG 'H"
6WDWHYV 'HSDUWPHQW RI $JULFXOWXUH 86'$ SURMLI
SULFHV ZHUH QRW D WHPSRUDU\ SKHQRPHQRQ DQG
DUH OLNHO\ WR UHPDLQ ZHOO DERYH OHYHOV Wt
)$2 JRRG 3ULFH ,QGH[ ZDV VWLOO KLJKHU LQ 2FW
$OVR D )$2 5HSRUW LQ HVWLPDWHG WKDW ZL
DQG RWKHU LQSXWV GRXEOLQJ VLQFH SRRU IDU
WLRQ 5LFKHU IDUPHUV SDUWLFXODUO\ WKRVH LQ Gl
KLJKHU LQSXW FRVWV KDYH EHHQ DEOH WR H[SDQG -
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GHYHORSHG FRXQWULHYVY PD\ KDYH ULVHQ E\ DW OHD'
GHYHORSLQJ FRXQWULHYVY PD\ QRW HYHQ H[FHHG RQH

&KDUW + :RUOG IRRG FRPPRGL®G SIRGEADUYV SHU WRQ

1600

----- Rice
1400 | o — Ojls 2]
Wheat

———— Coarse grains

1200
1000 | -
800 |
600 |
400

200

0

1971 1976 1981 1986 1991 1996 2001 2006 2011 2017

6RXUFH 2&(" = )$2 $JULFXOWXUDO 2XWORRN

&KDUW DERYH VKRZV FOHDUO\ KRZ YRODWLOH WKH I

GHFDGHVY 7KH GLDJUDP VKRZV WKDW LQ L
SUHYLRXV \HDU DV SULFHVY WUHQGHG VOLJKWO\ GRZQ.
WR LQFUHDVH VWHDGLO\ DIWHU DQG E\ UHDFK

FRPPRGLW\ IRRG SULFHV EHJDQ WR LQFUHDVH UDSLG
DFWXDO SULFH LQFUHDVH ZKLFK LV PXFK PRUH SURIR
HVWLPDWHG FRQWUDVWY QRWLFHDEO\ ZLWK WKH \
SULFHV ZHUH UDWKHU RQ D GRZQZDUG WUHQG ,Q UF
FRPPRGLWLHY UHFRUGHG DW WKH HQG RI ZHUH P

&RQVHTXHQWO\ WKH DFWXDO IRRG FULVLV LV
Rl D UDSLG SULFH LQFUHDVH RYHU D VKRUW SHULRG R
PRUH LI QHFHVVDU\ WKH LQFUHDVHG YXOQHUDELOLW
FKDQJHV RI WKH PDUNHW DV WKH VPDOO IDUPHUV LQ
RQ WKH PDUNHW WR VXVWDLQ DQG GHYHORS WKHLU R.

&KDUW EHORZ VKRZV KRZ VKDUSO\ LQFUHDVHG Z

WKH EDVLF DJULFXOWXUDO SURGXFWV SULFH 7
WKH DJULFXOWXUDO SURGXFWLRQ DV ZHOO DV WKH
GHYHORSLQJ FRXQWULHY 8QGHU WKHVH FLUFXPVWI
LPSRUWYV UDWKHU WKDQ RQ GRPHVWLF SURGXFWLRQ
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&KDUW + TUHQGV LQ LOQWHUQDWLRQDO IRRE% SGIROKDD RY E
SHU WRQ
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500
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100 F
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BRXUFH )$2 &URS 3URVSHFWV DQG )RRG 6LWXDWLRQ

2YHUYLHZ RQ WKH FDXVHV RI WKH IRRG F

6HYHUDO FDXVHV DUH WR EH FRQVLGHUHG UHVSRQV
WKH HQHUJ\ DQG IXHO SULFH ZLWK GLUHFW FRQVHT>
DJULFXOWXUH DQG IRRG SURGXFWV 7KXV DFFRUGLC
WKH JURZWK RI WKH IXHO SULFH ZRUOGZLGH OHD
DJUL IRRG SURGXFWV SULFH 8VLQJ RI ELR IXHOV LQ
IRRG SULFH LQFUHDVH 7KH H[DFW H[WHQW WR ZKLFK
RLOV IRU ELR IXHO SURGXFWLRQ KDV OHG WR DQ LQ
LQWHUQDWLRQDO RUJDQL]DWLRQV LQFOXGLQJ WKH
,QVWLWXWH FRQVLGHU LW RQH RI WKH PDLQ UHDVRQ

7KH GHFUHDVH Rl WKH QDWLRQDO IRRG UHVHUYH DO
WKH JOREDO IRRG FULVLV 'XH WR FRQWLQXRXV SUH\
‘'RUOG %DQN DQG :RUOG 7UDGH 2UJDQL]DWLRQ :72 IR
FRXQWULHVY JRYHUQPHQWY KDYH QHJOHFWHG RU SUI
LQFUHDVLQJO\ UHOLHG RQ LQWHUQDWLRQDO WUDGH
VKRUWDJHV $FFRUGLQJ WR WKH )$2 HVWLPDWHV UH
ORZ RI RI XWLOL]DWLRQ

7KH H{WUHPH PHWHRURORJLFDO FRQGLWLRQV RI ARR!
IDFWRU RI JURZWK WKH IRRG SURGXFW SULFH DV WKF
GHYHORSLQJ FRXQWULHYVY VWURQJO\ UHOLHV RQ WKH
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7KH GHFUHDVH LQ SURGXFWLRQ JURZWK KDV DOVR E|
VXFK DV FOLPDWH FKDQJH ZDWHU GHSOHWLRQ DQG F
IUHH]LQJ ZDWHU GXH WR FOLPDWH FKDQJH KDYH DO\
DGYHUVHO\ LPSDFW RQ DJULFXOWXUDO SURGXFWLRC
XQOHVYVY DSSURSULDWH PHDVXUHY DUH VRRQ FRQVLC
FROWULEXWHG WR WKH JUDGXDO VORZLQJ RI DJULFX
UHGXFHG VWDWH LQWHUYHQWLRQ LQ WKH DJULFXOW
SXEOLF VXSSRUW DQG RYHUDOO LQYHVWPHQW LQ D.
UHVHDUFK DQG GHYHORSPHQW E\ JRYHUQPHQWDO DQ

%HVLGHY WKH DERYH PHQWLRQHG IDFWRUV RWKHU L
GHIJUDGDWLRQ DQG FRQVWDQW UHGXFLQJ RI WKH DJU
RI WKH ZRUOGZLGH DQG UHJLRQDO ZDWHU UHVRXUF
UHVXOWY RQ WKH DJULFXOWXUDO SURGXFWLRQ DQG

,Q WHUPV Rl ODQG PDQDJHPHQW WKH ,QWHUQDWLTI
)35, VWDUWHG LQ DQ LQLWLDWLYH IRU 3% 9L
(QYLURQPHQW  DLPHG WR PDNH DQ HYDOXDWLRQ UHJ
LQ IRRG SURGXFWLRQ FRQVXPSWLRQ DQG GLVWULE
FRQVHQVXV RQ WKH GLUHFWLRQV WKDW SROLF\ VKF
IROORZLQJ FDXVHV Rl ODQG GHJUDGDWLRQ DV ZHOC
LGHQWL¢:HG DQG LQFOXGHG LQ WKH IROORZLQJ WDEC

. O LPSURY|HPHQV
&RPSRQHQW HiubaDwiR WKRGY
BRLO FRQVHUYDWLRQ
OLYH LQHUW
&UXVWLQJ 5H YHJHWDWLRQ RI W]
&RPSDFWLRQ GHQXGHG ODQGV
3K\WVLFDO ODQG6HDOLQJ 6RLO GH FRPSDFWLRQ
PDQDJHPHQW|:LQG HURVLRQ |%UHDNLQJ XS R|| ULYH
‘DWHU HURVLRQ|EDVLQV
'"HIRUHVWDWLRQ|&RYHU FURSV
BRLO GHSRVLWLRQ
,PSURYHG IXUURZ PHV
' PSHQGHG GUDLRDUHJDWLRQ
‘DWHU ORJJLQJ |:DWHU KDUYHVWLQJ
WHU HRIOGLGUDLQDJH
GRLOZDM”“Jpéﬁiégﬁﬁﬁw 'UDLQDJH RI ZDWHU O
5HGXFHG LQ¢OWUWWDRQ
6RLO VDOLQL]DWJIRIWHU VWULS
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&RPSRQHQ

W 'HIJUDG(

O LPSURY
D Wik HWKRGYV

HPHQV

6RLO QXWULH
PDWWHU PDQI

6RLO DONDOLQL
$FLGL,FDWLRQ
IXWULHQW OHDRE
GW PIRY® @ RJ DRULFD
DBHKRIPQWYI RI YHJI
UHVLGXHV

IXWULHQW GHS(

RVWLQJ

M

VRLOV

)“_\ﬁtgé RI DFLG

ﬂWﬁﬁEbL]DWLRc

J

QJ
1QJ
OLQH |

VRLOV

6RLO ELRORJ\
PDQDJHPHQW

2YHU DSSOLFDW
IHUWLOL]JHUYV
,QGXVWULDO FR

LRGSR &R RRRS O
Qj{’ﬁ&wgp PURRSy |

| QDW.

WK QL)
DQLVF

S9HIHWDWLRQ

'"HFOLQH RI1 YHJH
'"HFOLQH RI ELR(

HILAR IR

'"HFOLQH LQ DYD
YDOXHG VSHFLH

,PSURYH RI YHJ
WRDYWHWRQ FRYHU

FEIHR/GLYHUVLW\
,PSURYH RI VSH
LFORDPES . FOMLIWM LRRIQ

IVPSURYH RI
YDOXHG VSHFL

b LQHWHDWH RI VS

DYD

HWDW I

HFLHYV

FLHV

LODEL
HV

7KH VFDOH RI

ODQG GHJUDGDWLRQ LV FRQWLQXRXV(

LQLWLDWHG V\VWHPDWLF DWWHPSWV WR DVVHVV WK
GHJUDGDWLRQ DW UHJLRQDO DQG JOREDO VFDOH D¢
7KH PRVW LPSRUWDQW VWXGLHV RQ ODQG GHJUDGD!
/IDQG $VVHVVPHQW RI '"HJUDGDWLRQ */$62' 7KXV LW
KHFWDUHYV RI DJULFXOWXUDO ODQG SDVWXUH DQG
KDYH EHHQ GHJUDGHG VLQFH PLG FHQWXU\ $ERXW

VHYHUHO\ WKDW LW LV LUUHYHUVLEOH H[FHSW WKUR
WKLV WUHQG FRQWLQXHV WR RI WKH WRWDO I
KDYH EHHQ JOREDOO\ ORVW XQWLO 7TKH PRVW L
RI ODQG GHJUDGDWLRQ DUH WKH GHFOLQLQJ SRWHQ
DOVR EH UHAHFWHG LQ WKH QHFHVVLW\ WR XVH D KL
\LHOGV 6HULRXV GHJUDGDWLRQ VRPHWLPHY UHVXOW
Rl VRPH SORWV ,Q RWKHU FDVHV GHJUDGDWLRQ GH
ORZHU YDOXH XVHV IRU H[DPSOH FURSODQG FRQYHL
SHUPDQHQWO\ FRQYHUWHG WR VKUXEV RU IRUHVWYV

RI WKH ODQG GHJUDGDWLRQ HVWLPDWHG VLQFH X
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&KDUW + $ JOREDO SHUVSHFWLYH RI ODQG GHJUDGDWLRC

719

Forest and Woodland

Permanent Pasture 18

562

Agricultural Land M

[ 1

0 1,000 2,000 3,000 4,000 5,000
Million Hectares
[j Total land . Degraded land
6RXUFH */$62' ODQG XVH SHUVSHFWLYH VWXG\ RYHU *

&RQVLGHULQJ WKH DERYH PHQWLRQHG IRUHFDVW

GHYHORSPHQW IRU ODQG LPSURYHPHQWY DUH QHHGE
JURZWK Rl VRLO SURGXFWLYLW\ DQG LQFUHDVH RI Wt
ZLWK D EHWWHU GLVWULEXWLRQ RI WKH IRRG UHVR>
IRRG RYHUSURGXFWLRQ VLWXDWLRQV ZHUH UHFRUGH
IRU KLJK SULFH NHHSLQJ UDWKHU WKDQ EHLQJ GLVW
WHUPV RI WHFKQLFDO UHVHDUFK LQFOXGH DPRQJ R\
WKURXJK WKH XVH RI WHFKQRORJLHV VXFK DV JUH
DQG ELRORJLFDO GHJUDGDWLRQ E\ ODQG IRUHVWD\
UHKDELOLWDWLRQ RI WKH H[LVWLQJ LUULJDWLRQ V\\
IRUHVWU\ VIVWHPV 3URPRWLRQ RI VXFK ODQG LPSUR
VKRXOG UHSUHVHQW D UHJLRQDO DQG ORFDO GHYHOI
DQG IDUPHU DVVRFLDWLRQV FDQ SURPRWH ODQG LOQ
7KXV HIWHQVLRQ SROLF\ DQG IDUPHU RUJDQL]DWLRQ
GHYHORSPHQW RI UHJLRQDO VSHFL¢{F JRYHUQPHQW (
DQG UXUDO GHYHORSPHQW ZKLFK LQFOXGH ODQG DU

6RPH UHPHGLHV IRU WKH IRRG FULVLYV

%HVLGHY ODQG LPSURYHPHQW LVVXHV DQRWKHU PDL
WKH ZDWHU

:LOO WKHUH EH HQRXJK ZDWHU WR JURZ IRRG IRU W
SRSXODWH WKH (DUWK E\ LV WKH TXHVWLRQ RI WK
DUH LUULJDWHG ZRUOGZLGH WRGD\ ZKLFK LV QHDUO\
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WKH FHQWXU\ ,WfV D IDFW WKDW LUULJDWLRQ KDV K
VWDELOL]H WKH IRRG SURGXFWLRQ DQG SULFHV +RZ}H
LOQFUHDVH WKH GHPDQG IRU LUULJDWLRQ ZDWHU LQ R
:DWHU GHYHORSPHQW LV D NH\ HOHPHQW IRU WKH IRF
GHYHORSPHQW DQG HQYLURQPHQWDO VXVWDLQDELO
,03%$&7 :$7(5 VWXG\ GUDZQ XS LQ LQ WKH ZRU
NLORPHWRUYDWMU IRU WKHVH SXUSRVHV $OVR H[FH
DQRG RYHUGUDIW RI JURXQGZDWHU KDYH DOUHDG\ FLC
UHJLRQV DURXQG WKH ZRUOG %\ LW LV HVWLPDW
GRPHVWLF LQGXVWULDO DQG OLYLQJ ZLOO LQFUHEL
OLPLW WKH LUULIJDWLRQ ZDWHU UHVRXUFH ZKLFK ZL
IHYHUWKHOHVY ZKHUH WKH EHQH{;WV ZRUWK WKH |
GDPV DQG ZDWHU UHVHUYRLUV WR VXVWDLQ WKH LUL

&KDUW + 7TRWDO ZDWHU ZLWKGUDZDO E\ UHJLRQ DQG
5,000 — 995
m 2025
4,000 —
5
& 3,000 -
B
3 2000 -
6I,000--
0 i » & 3 ] % b
5 & ‘\"%{? ) Lo h
(A A A
f REFE
é" o’a J\?é dlu Qv
~

6RXUFH ,QWHUQDWLRQDO )RRG 3ROLF\ 56HVHDUFK ,QVWLW

‘DWHU VFDUFLW\ ZLOO JHW PXFK ZRUVH LQ WKH IXWX
IURP QDWLRQDO JRYHUQPHQWY DQG LQWHUQDWLRQD
WR DFW )DLOXUH WR DGRSW ZDWHU VDYLQJ VWUDWI
UHIRUPV FRXOG LQFUHDVH WKH ZDWHU GHPDQG JORE
EURDG VWUDWHJILHY ZHUH LGHQWL,HG ZKLFK FDQ DG

,QYHVWPHQWY LQ LQIUDVWUXFWXUH WR LQFUF
GRPHVWLF DQG LQGXVWULDO SXUSRVHV

&RQVHUYH ZDWHU DQG LPSURYH WKH HI¢FLHQF\
WKURXJK VXVWDLQDEOH UHIRUPV LQ ZDWHU PDQ

,PSURYH FURS SURGXFWLYLW\ SHU XQLW RI ZDW
PDQDIJHPHQW DQG DJULFXOWXUDO UHVHDUFK D

(3 6,
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JRYHUQPHQWY LQFOXGLQJ FURS EUHHGLQJ DQ
DJULFXOWXUH

$OVR ODUJH VFDOH LPSURYHPHQWY LQ ULYHU EDVLQ
VRXUFHV IRU GRPHVWLF LQGXVWULDO OLYLQJ DQG
GHSHQGY RQ LPSURYHPHQWY ERWK LQ ZDWHU VDYLQ
DQG UHIJLRQDO LQVWLWXWLRQV ,QGXVWULDO ZDWHU
FDQ EH D PDMRU VRXUFH RI ZDWHU VDYLQJ LQ PDQ\
LUULIJDWLRQ VHFWRU FDQ EH PDGH DW WKH WHFKQ
ODQDJHULDO LPSURYHPHQWY VKRXOG LQFOXGH DPR
EDVHG LUULJDWLRQ V\VWHPV DQG LPSURYHG HTXLSP
WDNHQ LQ GHVLIJQLQJ D ZDWHU SULFLQJ V\VWHP IRU
SUHVVXUH IDFWRU WR WKH IDUPHUV DV ZDWHU SOD\\
FRVWYV +RZHYHU LQWHUQDWLRQDO FRPPXQLW\ SOD\!
DQG VXSSRUWLQJ UHVHDUFK PHDVXUHY DLPHG WR K
RI WKH DFWXDO DQG IXWXUH IRRG FULVLV ORUHRY!
WUDLQLQJ SURJUDPV DORQJ ZLWK VXSSRUWLYH SROI
KHOS DJULFXOWXUH VHFWRU WR SURYLGH HQRXJK IR
VHULRXV LPSHQGLQJ IRRG FULVLV

7KH (XURSHDQ &RPPLVVLRQ (& UHSUHVHQWLQJ WK
6WDWHY SDVVHG D UHJXODWLRQ SOHGJLQJ DQ DGGL
WR ¢(JKW KXQJHU DQG FRXQWHU WKH FULVLV E 7t
LV WR EH SDLG LQW&i¥RedpoqsklZood FRAIitBWHOG QG VXSSRYV
WR EH VSHQW RYHU WKH QH[W WKUHH \HDUV RI W
SURMHFWYV IRU UHJLRQDO SURMHFWYV PLOC
DQG PLOOLRQ IRU DGPLQLVWUDWLRQ $OPRVW
WR EH FKDQQHOHG WKURXJK LOQOWHUQDWLRQDO RUJD(

6WUDWHJI\ RI LPSURYHPHQW WKH DJULFXOV

,QYHVWPHQW LQWR DJULFXOWXUH KDV EHHQ VWHDGL
WKH JURZLQJ SHUFHSWLRQ WKDW DJULFXOWXUH ZDV
FRPPRGLW\ SULFHVY GHYHORSLQJ FRXQWULHV ZHUH S
IRRG VHFXULW\ WKURXJK ORZ FRVW LPSRUWV UDWKF
LQGXVWULDOL]JHG QDWLRQV 7KURXJK WKH OLEHUDO
EHFDPH VXEMHFW WR H[WUHPH SULFH YRODWLOLW\ D
LQVWLWXWLRQV OLNH PDUNHWLQJ ERDUGV ZKLFK V
ZLWK GHFOLQLQJ SXEOLF VSHQGLQJ DQG WKH DEVH
LQYHVWPHQWY LQ DJULEXVLQHVYV DQG ODUJH VFDOH
WKH ODFN RI VXSSRUW IRU DJULFXOWXUH ZDV IDWDO

(3 6,
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7TKHUHIRUH WKH LQWHUQDWLRQDO DFWRUV DQG WKH
FULVLV WKLV FKDSWHU DQDO\VHV WKH DFWLRQV D
LQVWLWXWLRQV DQG SURJUDPPHV E\ WRSLFV

¥% SBURPRWLRQ RI DQG ,QYHVWPHQW LQWR $JULFXOWX
¥% )RRG $LG DQG )RRG $VVLVWDQFH

¥ 6RFLDO 6DIHW\ 1HWV DQG 6RFLDO 3URWHFW
¥% ODFUR (FRQRPLF 3ROLFLHV ,QWHUQDWLRQDO 7UDG

'"HVSLWH WKH UHFRIJQLWLRQ RI WKH LPSRUWDQFH WR
SURSRVDOV RQ KRZ WR LQFUHDVH WKHLU SURGXFWL
RUJDQL]DWLRQV KDYH WR IRFXV RQ ERRVWLQJ SURGXI
DQRG HQGLQJ WKHLU PDUJLQDOL]DWLRQ 7KHUHIRUH \
IRRG FULVLV HITHFWV VKRXOG IRFXV RQ SURGXFWLYL
RI UXUDO DQG DJULFXOWXUDO LQIUDVWUXFWXUH WK
WUDGH PHDVXUHV WR UHGXFH SRVW KDUYHVW FURS
EHWWHU DQLPDO KHDOWK VHUYLFHVY LQ RUGHU WR Ul
IDUPHU IRRG SURGXFWLRQ JURZWK LQ WKH ORQJ UX
SROLF\ I[IUDPHZRUN LQ RUGHU WR VWLPXODWH SXEOL
WR HQVXUH VHFXUH DFFHVV WR DQG EHWWHU PDQD
ODQG ZDWHU DQG ELRGLYHUVLW\ )XUWKHUPRUH L
LOQFUHDVHG VXVWDLQHG DFFHVV WR FRPSHWLWLYH

DUH WR EH HQVXUHG DQG WKH GHYHORSPHQW RI SUF
$OVR VWUHQJIJWKHQ RI VPDOOKROGHUVY DQG RWKHU
ULVN PDQDJHPHQW LQVWUXPHQWY DUH QHFHVVDU\

50)(5(1&(

*OREDO :DWHU 2XWYHRRWLQJ DQ LPSHQGLQJ &ULVL"
*/$62' ODQG XVH SHUVSHFWLYH VWXG\ RYHU +

)$2 SHSRUW

KWWS ZZ7ZZ LISUL RUJ SXEOLFDWLRQ ZRUOG ZDWH

KWWS Z7Z LISUL RUJ SXEOLFDWLRQ ODQG GHJUD!

KWWS 777Z IDR RUJ HV HVF FRPPRQ HFJ HQ $J2.
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(FRQRPLFV RI $JULFXOW
8'.

7+( 6867%,1$%/( '(9(/230(17 ,1',&$7256 )25 7+(
(1(5*< 6(&725

0$5*,1% 2/(* 323% ,5,1%

$EVWUDFW

,Q 5RPDQLD DUH XVHG DOO WKH VRXUFHV RI HQHUJ\ R
VHEFWRU 7KH LQFUHDVLQJ QHHG RI HQHUJ\ DORQJ ZL
D GLI(FXOW\ LQ UHVSRQGLQJ WR WKH ELJ TXDQWLW\
WKH HQHUJ\ VRXUFHV FRPSRVH WKH HOHFWULFLW\ S
LQFOXGHV LQ PDMRULW)\ IRVVLO IXHOV XVHG DV SULI
GLIIHUHQW RQ FRXQWULHV DQG JURZLQJ LQ WKH UH
HYDOXDWLRQ RI WKH VHFWRU LV YHU\ LPSRUWDQW D
RI HQHUJ\ +HQFH FRPHV WKH QHHG RI VWUHQJWKHQ
HQHUJ\ VHFWRU LV DW WKH EHJLQQLQJ RI LWV UHRU
VXVWDLQDEOH HQHUJ\ SURGXFWLRQ DQG FRQVXPSWL
EHFDXVH Rl WKH (XURSHDQ UHVWULFWLRQV DQG WKH

.H\ZRUQAWGLFDWRUV VXVWDLQDEOH GHYHORSPHQW
,1752'8&7,21

(YHU\ FRXQWU\ PXVW JLYH D JUHDW LPSRUWD(
FRQGLWLRQV IRU LWV SRSXODWLRQ WKH XWLOLWLH\
UHTXLUHPHQWY 2XU FRXQWU\YVY HQHUJ\ VHFWRU LV F
Rl YLHZ RI LWV ORFDO UHVRXUFHYVY DQG LPSRUWYV RI
RI HOHFWULFLW\ DQG RI LWV FRQVXPSWLRQ E\ WKH S

5RPDQLD KDV GHYHORSHG SRZHU OLQHYVY DFURVYV
WKHUH DUH PDQ\ ODUJH HQHUJ\ FRQVXPHU FRPSDQLH"
RU VXEVLGLDULHV RI PXOWLQDWLRQDO FRPSDQLHYV
VPDOO FRQVXPHUV WKHLU SURYLVLRQ ZLWK HOHFWL

0$5*,1$ 2/(* 3K' &DQGLGDWH 7KH $FDGHP\ RI (FRQRPLF
3LDWD 5RPDQ QU %XFXUHVWL 5RPDQLD

323% ,5,1% 3K' &DQGLGDWH 7KH $FDGHP\ RI (FRQRPLF 6
5RPDQ QU %XFXUHVWL 5RPDQLD
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FRXQWU\ 7KLV FRQVWUXFWLRQ RI WKH HQHUJ\ VHFW
IRU WKH LPSOHPHQWDWLRQ RI WKH UHQHZDEOH HQH
HYHU\ SHUVSHFWLYH

7<3(6 2) (1(5*<

%HLQJ JLYHQ WKH QHHG DQG LPSRUWDQFH RI WK
LQWR FRQVLGHUDWLRQ YHU\ FDUHIX0OO\ WKH VRXUFH
7KH HQHUJ\ VHFWRU FDQ EH DQDO\]HG IURP PDQ\
7\SH Rl HQHUJ\ VRXUFHVY FRQYHQWLRQDO DQC
7\SH Rl HQHUJ\ UHVRXUFHV IRVVLO IXHOV VF
HQHUJ\ JHRWKHUPDO HQHUJ\ WLGDO HQHUJ\
HQHUJ\
7KH LQGLFDWRUV WKDW VKRZ WKHLU HYROX
LQGLFDWRUV WKDW SUHVHQW WKH UHVRXUFH
7KH HQHUJ\ SURGXFWLRQ DQG FRQVXPSWLRQ
DQG WKH LPSDFW RI XVLQJ HQHUJ\ RQ WKH HQ
7KH HQHUJ\ VHFWRU FODVVL;FDWLRQ LV GLYLGFH
FDWHJRULHV DFFRUGLQJ WR WKHLU VXVWDLQDEOH F
7KH FRQYHQWLRQDO HQHUJ\ VRXUFHV DUH WKF
WLPH WKHLU XVH EHLQJ HTXDO ZLWK WKHLU WRWDO
RYHU WKH QDWXUDO IDFWRUV
7KH UHQHZDEOH HQHUJ\ VRXUFHV DUH WKH RQF
DW DOO WLPHV WKHLU SURYLVLRQ EHLQJ FRQWLQXR
MXVW VPDOO QHJDWLYH HIIHFWV RQ WKH HQYLURQPH
7KH ¢UVW FDWHJRU\ UHIHUV WR HQHUJ\ SURGX
XVLQJ IRVVLO IXHOV ZLWK WKHLU DGYDQWDJHV DQGC
WR WHFKQRORJLFDO SURJUHVV DQG LWV VXSSRUW
HQKDQFLQJ WKH OLIH FRQGLWLRQV DQG VXSSRUW W
DQG DW ZRUN RU LQ WKH PRYHPHQW Rl SHRSOH IRU
7KLV HQHUJ\ FRQVXPSWLRQ LQ WKLV KLJKO\ GHY}
KDV OHG WR WKH GHSOHWLRQ Rl UHVRXUFHV VWRFNYV
7KH VHFRQG W\SH LQYROYHV WKH DFWLYLW\ RI
HQHUJ\ VRXUFHV WKDW KDYH QRW D OLPLWHG TXDQW
SHULRG DQG ZKLFK VXSSRUW SURJUDPV IRFXVHG RQ
ZKLFK DUH EHLQJ GHVWUR\HG LQ VRPH DUHDV RU DU}
XVH Rl HQHUJ\ 8VLQJ WKLV HQHUJ\ VRXUFHV RIIHUV V
FDSLWDO IDFWRUV E\ LQWHUYHQLQJ ZLWK HQYLURQ]
EDODQFH LQ WKLV VHFWRU
'LWKLQ WKHVH HQHUJ\ VRXUFHV DUH LQFOXGHG
UHVRXUFHV WDNLQJ LQWR DFFRXQW WKH GXUDWLR
FRQVXPSWLRQ JURZWK FDXVHG E\ WKH GHPDQG IURP
5HJDUGLQJ WKH UHVRXUFHV IRU VXSSO\LQJ HQ
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FROQOYHQWLRQDO VRXUFHVY DUH WKH IROORZLQJ
7KH FRDOV RI VHYHUDO W\SHV DOVR LQIHULRU
IURP TXDUULHVY DQG SURFHVVHG EHLQJ XVHG VRPH H
7KH RLO DQG GHULYHG SURGXFWV WKHLU RS
VXEMHFW WDNLQJ LQWR DFFRXQW WKH DFFLGHQWYV \
RYHU H[SORLWLQJ DORQJ WKHLU KLVWRU\
7KH QDWXUDO JDV DQG WKHLU GHULYDWLYHV
GHOLFDWH VRPHWLPHY EHFDXVH LW KDV JHQHUDWH(
7TKHVH UHVRXUFHV DUH XVHG IRU DXWRPRWLYH
HQHUJ\ FRQVXPSWLRQ LQ KRXVHKROGV RU WKH KHDYV
SXWWLQJ WKHP RQ WKH ¢(¢UVW SRVLWLRQ LQ WKH FX
DGGHG WKHLU DFFHVVLELOLW\ DQG VPDOO SULFHYV
7KH VHFRQG FDWHJRU\ LQFOXGHY VHYHUDO HQH!
WKH JOREDO HQHUJ\ VWUDWHILHYVY DFFRUGLQJ WR WK
7KH VRODU HQHUJ\ WKDW LV EDVHG RQ WKH
GHSHQGHQW E\ WKH QXPEHU RI VXQQ\ GD\V SHU \HDU
7KLV W\SH RI HQHUJ\ KDV D JUHDW SRWHQWLDO
HQHUJ\ W\SH FDQ EH XVHG WKH SKRWRYROWDLF SDQl
SKRWRYROWDLF FHOOV EHLQJ D JRRG SUDFWLFH IRU
LWHPVY DUH H[SHQVLYH DQG DOWKRXJK WKLV IDFW V
7KH ZLQG HQHUJ\ LV EDVHG RQ WKH PRYHPHQW
WKH RQHV WKDW ZLOO EHQH¢{FLDWH IURP WKLV W\SH
7R FDSWXUH LWV HQHUJ\ DUH XVHG WKH ZLQG W
EHLQJ WKH ZLQGPLOOV 7KH ELJ GLVDGYDQWDJHV DE
WKDW LW QHHGY DQRWKHU VRXUFH RI HOHFWULFLW\
7KH K\GUR SRZHU HQHUJ\ LV WKH RQH RI IDOOL(
XVHG W\SH RI UHQHZDEOH HQHUJ\ LQ RXU FRXQWU\
JRU LWV SURGXFWLRQ DUH XVHG WKH K\GUR SOI
WKDW DUH DOUHDG\ WKHUH RU WKH FRQVWUXFWLRQ
7KH JHRWKHUPDO HQHUJ\ WKDW LV WKH HQHUJ\
JRU SURYLGLQJ WKLV VRUW RI HQHUJ\ FDQ EH
RFFDVLRQV GHVSLWH RI LWV DGYDQWDJHV
7KH WLGDO HQHUJ\ LV JLYHQ E\ WKH FRQWLQ X
DGYDQFHPHQW DQG ZLWKGUDZDO FDXVHG E\ WKH JUL
7R FDSWXUH LW WKHUH LV XVHG WKH K\GUR HOH
7KH ZDYH HQHUJ\ LV JHQHUDWHG E\ WKH ZLQG L
7KH JOREDO SRWHQWLDO LV YHU\ KLJK EXW LV X
7KH ELRPDVV HQHUJ\ LV JHQHUDWHG E\ UHQHZD
DQG DQLPDO RUJDQLVPV DQG WKHLU ZDVWH SURGXF
,Q WKLV FDVH WKH SRWHQWLDO LV YHU\ KLJK DQ
7KH QXFOHDU HQHUJ\ LV WKH RQH EDVHG RQ Wi
7R FDSWXUH WKH QXFOHDU SRZHU WKH SURFHV\
ZKLFK WKH ¢(¢VVLRQV RFFXU ,W LV DQ H[SHFWHG KLJI
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VRPH ULVNV DW WKHVH SODQWVY D QXFOHDU DFFLGH
KDSSHQ IRU WKH KXPDQLW\

7KH UHQHZDEOH W\SHV RI HQHUJ\ FDQ JLYH XV
VXVWDLQDEOH DQG FRQWLQXRXV HQHUJ\ DQG D VHF)>
GHYHORSPHQW SULQFLSOHV > @

7+(6867$,1%%/( '(9(/230(17 (1(5*< ,1',&$7256

7KH LQGLFDWRUV WKDW GHVFULEH WKH HQHUJ\ \
SOXV WKHUH ZHUH HVWDEOLVKHG VRPH QHZ RQHV \
¢ IXUH 7KHLU LPSRUWDQFH LV WR REVHUYH WKH O
WKLV HFRQRPLF DUHD DQG WKLV PHWKRGV XVHG KDY
7KH VXVWDLQDEOH HQHUJ\ VHFWRU GHYHORSPH!¢
SKHQRPHQRQ WKDW FDQ EH REVHUYHG E\ VWXG\LQJ
VXVWDLQDEOH GHYHORSPHQW > @
7KH LQGLFDWRUV WKDW GHVFULEH WKH HQHUJ\ V
LQFOXGLQJ WKH IROORZLQJ
)XHO HQHUJ\ UHVRXUFHV
,PSRUWV Rl HQHUJ\ DQG HQHUJ\ UHVRXUFHYV
'HSHQGHQFH RQ LPSRUWYV
3ULPDU\ HQHUJ\ SURGXFWLRQ
(OHFWULFLW\ SURGXFWLRQ
(QHUJ\ FRQVXPSWLRQ
$ SDUW RI WKHP RU VRPH REWDLQHG WKURXJK Wi
PRQLWRUHG DV LQGLFDWRUV Rl WKH VXVWDLQDEOH
*URVV HQHUJ\ FRQVXPSWLRQ
)LQDO HQHUJ\ FRQVXPSWLRQ
(QHUJ\ LQWHQVLW\ RI HFRQRP\
7KH VKDUH RI UHQHZDEOH HQHUJ\
&RPELQDWLRQ KHDW HQHUJ\ DQG HOHFWULFLW
,QFRPH IURP IHHV IRU XVH RI HQHUJ\
(QHUJ\ LQWHQVLW)\ RI FDUERQ GLR[LGH LQ HQH!
7KH QXPEHU RI LQGLFDWRUV DOVR FDQ EH ELJJH
RU RI WKH ODFN RI WKHP LQ WKH HQHUJ\ VHFWRU 1
LQAXHQFH WKH IXWXUH DFWLRQV WKH IXWXUH VWUD
WKH EDVH RI WKHVH GRFXPHQWYV
7KHUHIRUH LQ WKH EHVW VFHQDULR UHJDUGLQ
UHFRUGHG KLJK YDOXHV RI WKH HQHUJ\ UHVRXUFHV
VPDOO GHSHQGHQFH RQ LPSRUWY DQG QRW H[DJJHL
VDPH WLPH WKH VKDUH Rl UHQHZDEOH HQHUJ\ VKRX(
WDNHQ LQWR FRQVLGHUDWLRQ 7KLV ZD\ WKH HQHU.
VXI¢FLHQW RQH EXW DOVR VXVWDLQDEOH E\ QRW SX
JHQHUDWLRQV
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J)LIXUH ,QGLFDWRUV RI WKH HQHUJ\ VHFWRU

Energy sector indicators

4

National Sustainable Proposals
data base development
indicators

6RXUFH SURFHVVLQJ RI WKH DXWKRU

7KHVH WKUHH FDWHJRULHY DUH DOO RI D JUHD
DOUHDG\ SDUW RI PDQ\ VWXGLHV DQG WKH WKLUG R«
UHVHDUFK LQ WHUPV RI QDPLQJ DQG FDQ EHFRPH RI
VWDWLVWLFDO GDWD LQ WKH IXWXUH SHULRG

352326$/6 )25 ,1',&$7256 2) 7+( 6867%$,1$%/(
"(9(/230(17 2) 7+( (1(5*< 6(&725

7KH SURSRVDOV IRU VXVWDLQDEOH HQHUJ\ LQ
HOHPHQWY WKH LPSURYHPHQW RI HQHUJ\ HI¢(FLHQF
SURMHFWY LQFOXGLQJ WKH (XURSHDQ 8QLRQ IXQGV
LQFOXGH WKH LQWHUQDWLRQDO (XURSHDQ DQG QDW
,Q WKH VDPH WLPH WKH SURSRVDO LV WUHDWLQ
RI GLIIHUHQW OHYHOV ZKLFK DOUHDG\ SUHVHQW WKF
VXVWDLQDEOH LQGLFDWRUV GDWDEDVH RU VXJJHVW)
LQFOXGHG LQ WKH QDPHG GDWDEDVH
7KH LQGLFDWRUV UHIHU WR
.QDQFLDO DOORFDWLRQ DW QDWLRQDO OHYF
WHUPV RI
IXQGV WKDW DUH DERXW WKH ¢QDQFLDO D
SUR¢WV IRU VKRZLQJ WKH ¢QDQFLDO UHV)
WKH VXVWDLQDEOH DSSURDFKHV
FRVWVY WKDW DUH DERXW WKH H[SHQVHV |
WKH VXVWDLQDEOH GHYHORSPHQW
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WKH SURMHFWY PDGH E\ WKH ORFDO DGPLQLV
LPSOHPHQWDWLRQ RI WKH UHQHZDEOH HQHUJ\

7TDEOH 3URSRVHG LQGLFDWRUV RI WKH VXVWDLQDEOH HC

,QGLFDWRUV OHDVYXUH XQLW 'D

(QHUJ\ HFRQRP\ E\ XPLQOLRQ WR dl'i/vw RQDO RU

DIWLRQL
UHQHZDEOH HQHUYJ\ VRXXNEWNMOH|Q VWDWLVWLFV

7KH JURZWK Rl UDWH RI WKH VKDUH RRIDWLRQDO RU
WKH UHQHZDEOH H|QHUJ\SHQ PMIQNW RMODAOH U Q DIW L R QL
RI WKH XVHG H|QHUJ\ VWDWLV|WLFV

(XURSHD® RU
7KH YDOXH RI IXQGV IR, JHQHUJ\
SURMHEW Y Yi xR LQWHUQD|WLRQI

VWDWLVWLFV

7KH VKDUH RI (XURSHDQ IXQGV L® (XURSHDQ RU
WKH IXQGV IRU UHQHZDEBXURQHUJ\ LQWHUQDWLRQTE

SURMHFWYV VWDWLVWLFV
IDWLRQDO IXQGLQJ IRU UHQHZPE@KHURSHDQ U QDW
HQHUJ\ SURMHFWYV i WL VWDWLV|WLFV

7TKH VKDUH RI UHQHZDE%H HI__q_rBJ\AJ/\(XURSHDQ RU QDW
FRVWY RXW RI|]WRW 6' VWDWLVWLFV

I1XPEHU RI UHQHZPEOH Hgﬁ'é’ﬁb QDWLRQDO [VWDW |
SURMHFWYV WKH SULYDWH VF

SHLQYHVWHG SUR¢W LQ UH HZCHF(QPEDWLRQDO VWDW |
HOQHUJ\ HL&U% - WKH SULYDWH VF

6RXUFH 3RSDH]YROWDUHD GXUDELOmM *# VXSRUW GHFL]LR(
UFRDOD 'RFWRUDOY $6( %XFKDUHVW

7KH LQGLFDWRUYVY DUH LQWHQGHG WR FRPSOHPH
DQDO\VLY DW WKH VHFWRU OHYHO ZKLFK LV YHU\ LP
WKH\ DUH WKH EDVLV IRU ERRVWLQJ WKH UHRULHQWL
HQHUJ\ E\ KLIJIKOLJKWLQJ WKHLU DGYDQWDJHYV DQG W
7KH SXUSRVH RI WKHVH LOQGLFDWRUV LV WR GHy¢ (
GH¢{¢QLQJ WKH LPSDFW RI WKH UHQHZDEOH HQH
LQ WKLV VHFWRU
WKH DFWLRQV WDNHQ E\ WKH ELJ FRQVXPHUV
HFRQRPLF VHFWRUYV
WKH LQLWLDWLYHV RI DOO WKH VPDOO FRPSDC
SDUW RI WKH UHFRQVLGHUDWLRQ RI WKH HQH
WKH UHQHZDEOH VRXUFHV DV D PDMRULW\ IRU
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J)LIXUH 7KH XVH RI WKH SURSRVHG LQGLFDWRUV

The mmpact of
using the
renewable
energy

Proposals of new
sustainable development
indicators show

\

The actions of
big companies

The local
communities’
1nitiatives

6RXUFH SURFHVVLQJ RI WKH DXWKRU

)XQGLQJ LV D ELJ SUREOHP DQG 5RPDQLD PXVW
IXQGV LQ RUGHU WR VXVWDLQ WKHVH DFWLRQV $0\
SUREOHPV DVVXPLQJ WKH VXVWDLQDEOH GHVLGHUD
WKH EHVW UHVXOWV RQO\ LI LW KDV WKH EHVW UHVR

7KH LQGLFDWRUV RI VXVWDLQDEOH GDWDEDVH D
WKH DFWLRQV RI WKH (XURSHDQ 8QLRQ DQG VR WKHL
RI HIIRUWY DQG SURSRVDOV DUH ZHOO UHFHLYHG DQ

&RQWUROOLQJ WKH LPSDFW RI XVLQJ HQHUJ\ DQ
WKH GHFUHDVH RI WKH TXDQWLW\ RI WKH HQHUJ\ UH\
DQG VWURQJ HIIHFWV RI XVLQJ IRVVLO IXHOV

&21&/86,216

7KH VWXG\ RI WKH LQGLFDWRUV RI WKH VXVWDLC
Lv D WDVN WKDW KDV WR OHDG WR WKH VHFWRU DVV
RI LWV VWDWH DQG WKH HFRQRP\ LQ JHQHUDO

7KH SUHVHQFH RI D KLIK QXPEHU RI LQGLFDWRU\
FDQ JHQHUDWH VROXWLRQY DQG DSSURSULDWHG PH
WKH UHVRXUFHYVY WKDW DUH YHU\ LPSRUWDQW DQG D
IRU WKH SUHVHQW EXW DOVR IRU WKH IXWXUH JHQH
FRQVXPHUV ZLWKRXW KDYLQJ D EDG LPSDFW RQ WKH
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*UR +DUOHP % U X Q GauDOQrénven Future 2[IRUG 8QLYHU\
3UHVV 1HZ <RUN

2[IRUG 8QLY H UREhaWable energy 2[IRUG

3RSD $ 7KH¥DOXH RI WKH UHVRXUFHV LQ WKF
RI WKH VXVWDLQDE®RQGHUYHD RSPEW@WUQD LRQDO 3*
VOQWU R HFRQRPLH F RRISHRELUN HY FRWDW %30XV
SJ

3RSD , 'H]YROWDUHD GXUDELOmM %= VXSRU\
HQHUJHWLFm uFRDOD 'RFWRUDOyY $6( %XFKDUHVW

(3 6,
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(FRQRPLFV RI $JULFXOW
8'.

02'(/ 2) "(9(/230(17 ,1 7+( 6287+ 0817(1,$ 5(*,21
3DUWDO & BIROWLEDGUHHD

$EVWUDFW

7KH VXVWDLQDEOH GHYHORSPHQW LV D UHFHQW FRQ
WKH LVVXHV RI SUHMXGLFLQJ WKH VXVWDLQDELOLW\
D FRQWLQXRXV JRRG OLIH VW\OH IRU DOO WKH JHQF
FRQVXPHUV WR EH VDWLV{HG IURP DOO WKH SURGXF\
7KLV FDQ EH DFKLHYHG E\ HIIRUWV Rl VHYHUDO SDU!
RI WKH UHJLRQDO GHYHORSPHQW 7KH HIIRUWYV WKD
HISHFWHG WR JLYH UDSLG DQG LPSRUWDQW UHVXOW
WKH HFRQRP\ ZRUNV LQ WKH ZD\ RI D VXVWDLQDEOH .
6RXWK 0OXQWHQLD UHJLRQ E\ SURSRVLQJ D PRGHO RI
WKH GHYHORSPHQW GLUHFWLYHY DQG WKH ZD\ WR V)

.H\ZRUGWHJLRQDO GHYHORSPHQW VXVWDLQDEOH GF
GHYHORSPHQW 6RXWK OXQWHQLD 5HJLRQ

,1752'8&7,21

7KH VXVWDLQDEOH GHYHORSPHQW LV D SRZHUIX
DQG DVVXPHG LQ WKH ZKROH ZRUOG VR WKH FKDQFH
RI WKH PDQNLQG DQG QDWXUH FRXOG EH YHU\ JRRG
WKH QHHG IRU LWV DSSHDUDQFH WKH UHTXLUHG HIIF
DFWLYLW\ DQG DW DOO WKH DGPLQLVWUDWLYH OHYH

7KH UHJLRQDO GHYHORSPHQW LV LPSRUWDQW EF
RI WKH DOO WKH UHJLRQV LQ WKH FRXQWU\ EXW DO
WKH VXVWDLQDEOH GHYHORSPHQW EHFDXVH WKH HI
OHDG WR WKH QDWLRQDO GHYHORSPHQW

3$57%/ &5,67,1%$ 3K' &DQGLGDWH $FDGHP\ RI (FRQRPLF
3LDWD 5RPDQ QU %XFXUHVWL 5RPDQLD

323%$ $1'5(($ 3K' &DQGLGDWH $FDGHP\ RI (FRQRPLF 6WX
SRPDQ QU %XFXUHVWL 5RPDQLD

(3 6,
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7+(25(7,8&$/ &21&(376 2) 7+( 6867$,1$%/( '(9(/230(17

7KH VXVWDLQDEOH WKHRUHWLFDO FRQFHSWV WU
LQ WHUPV RI HFRQRP\ DQG HFRORJ\ DQG LWV HIIHF
UHODWLRQ ¢JXUH

Q DW WKH 6WRFNKROP &RQIHUHQFH RQ WKH
WKH ¢UVW WLPH WKH VXVWDLQDEOH GHYHORSPHQW
1RUZD\ *UR +DUOHP %UXQGWODQG LQ GHVFULEH
PHHWY WKH SUHVHQW QHHGV ZLWKRXW FRPSURPLVLQ
WKHLU RZQ QHHGV > @

$Q LPSRUWDQW SDUW RI WKH HFRQRPLFDO VRFI
LV IRUPHG IURP WKH SULQFLSOHV WKDW KHOS WR D
FRQYHUVDWLRQ

$QRWKHU FRQFHSW LV WKH RQH RI VXVWDLQDEO
UHVRXUFHV DV PDQ\ DV QDWXUH FDQ RIIHU DQG UHVYV

)LIXUH 6XVWDLQDEOH WKHRUHWLFDO DVSHFWYV

Sustainable theoretical aspects

N

- The sustainable - The nature - The sustainable
development protection consumption
concept

6RXUFH SURFHVVLQJ RI WKH DXWKRU

7TKHVH FRQFHSWYV DUH LPSRUWDQW LQ WHUPV RI
WKH SRSXODWLRQ IRUP WKLY SHULRG DQG IRU WKH R
ULJKWV IRU D IXWXUH JRRG OLIH

$ 02'(/ 2) 6867$,1$%/( '(9(/230(17 2) 7+( 6287+
0817(1,% 5(*,21

7KH VXVWDLQDEOH GHYHORSPHQW FDQ VWDUW
WUHDWY HFRQRPLF VRFLDO DQG HFRORJLFDO DVSHF
LQ WKLV SURFHVY DQG WKH DWWDLQPHQW RI UHJL
LOFOXGLQJ WKH UHJLRQ LQ D VWDWH WKDW LV SDUW

7KH PRGHO KDV WZR SDUWV UHIHUULQJ WR ZKDW
GRQH IRU DFKLHYLQJ WKH HVWDEOLVKHG REMHFWLYH

(3 6,
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WKHUH FDQ EH PDGH SURMHFWV RI
LQVWUXPHQWYV

+HQFH WKH QHHG WR FUHDWH D UHJLRQDO GHYH
WKH GHYHORSPHQW SRVVLELOLWLHYVY DQG WR UHDOL\

*12%$/ &5,6,6

GHYHORSPHQW L

JLIXUH 7KH VFKHPH RI GHYHORSPHQW LQ WKH 6RXWK 0X(

Business development

Valuable tourist
potential

Entering on the
European market

Increasing SME sectors
and services

Modernization of the
infrastructure

Reviving rural areas

Multiply high added
value products

Preparing of the
specialized labor force

Increasing interest for
sustainable development

Technology transfer and

Partnerships between
states

use of ICT

DEVELOPING POSSIBILITIES

h 4 Y v 4

National and Transparent Increasing Local
European government foreign community
projects activity investments activity
DEVELOPING MEASURES

6RXUFH SURFHVVLQJ RI WKH DXWKRU DIWHU $JHQ LD SHQ\
OXQWHR@DIXO GH 'HIYROWDUH ®HIDIRMMWEIOH RQ OLQH DW KV
DGUPXQWHQLD UR GRFXPHQWH O GRFXPHQWHBXWLOH KWP

7KH IDFW WKDW WKH VXVWDLQDEOH GHYHORSPHC
GHYHORSPHQW PHDQV WKDW WKH VHFRQG WHUP QHE
GHVLGHUDWD ZKLFK LV D WHUULWRULDO DSSURDFK |

7KH HIIRUWYVY PDGH LQ WKH SDUW ZKLFK VXSSRL
ZKLFK LV IRUPHG RI GHYHORSPHQW PHDVXUHV WKDW
GHYHORSLQJ WKH UHJLRQDO DQG VHFWRU OHYHO

'"HYHORSPHQW SRVVLELOLWLHYV
7KH 6RXWK OXQWHQLD UHJLRQ KDV PDQ\ GHYHO
WKRVH OLVWHG EHORZ DFFRUGLQJ WR WKH 6:27 DQD (
" PDGH E\ WKH 5HIJLRQDO '"HYHORSPHQW $JHQF\

(3 6,
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7KXV IRU VKRUW WKH PRVW LPSRUWDQW SRVVL

GHYHORSPHQW LQ 6RXWK OXQWHQLD UHJLRQ RI 5RPD

%XVLQHVY GHYHORSPHQW ZLWK LQLWLDWLYHV '
LPSDFW

,QFUHDVLQJ 60(TfV VPDOO DQG PHGLXP HQWHUS
JRRG ZRUNLQJ RI WKH HFRQRP\ DQG IRU FUHDWLQJ M

OXOWLSO\ KLIJK DGGHG YDOXH SURGXFWV WKDW
HFRQRP\ LQGLFDWRUYV

9DOXDEOH WRXULVW SRWHQWLDO ZKHUH LW Gt¢t
> @

ORGHUQL]DWLRQ RI WKH LQIUDVWUXFWXUH WKD

BUHSDULQJ RI WKH VSHFLDOL]HG ODERXU IRUFH
IURP WKH YLHZSRLQW RI HGXFDWLRQ LQIRUPLQJ DQC

THFKQRORJ\ WUDQVIHU DQG XVH RI ,&7 WKH
FRPPXQLFDWLRQ ZKLFK UHIHUV WR WKH DGDSWDWLF
DQG WKH RQO\ DSSURSULDWH XVH RI WHFKQRORJ\ KI
> @

(QWHULQJ RQ WKH (XURSHDQ PDUNHW ZLWK D FF

SHYLYLQJ UXUDO DUHDV IRU WKH ZHOIDUH RI W
IRU WKH FRPPXQLWLHYV

,QFUHDVLQJ WKH LOQWHUHVW IRU VXVWDLQDEO|
DLPHG WKH HFRQRPLFDO REMHFWLYHY DORQJ ZLWK V

3DUWQHUVKLSY EHWZHHQ 6WDWHV ZKLFK DUJ
OLEHUDOL]DWLRQ RI PDUNHWY DQG WKH WUDQVIHU R

7KH\ DUH VXVWDLQHG WKURXJK QHZ ZD\V RI LPS1

SRVVLELOLWLHYV

'"HYHORSPHQW PHDVXUHYV

$IWHU WKH UVW SDUW WKHUH DUH DOVR SUH)
FRUUHVSRQG VRPH PHDVXUHV WR EH YDOXHG 7KHUH
XVHIXO REMHFWLYHV WKLV LV WKH QH[W SKDVH
7KH GHYHORSPHQW PHDVXUHY DUH
IDWLRQDO DQG (XURSHDQ SURMHFWYV IXQGHG
LPSOHPHQWDWLRQ
7TUDQVSDUHQW JRYHUQPHQW DFWLYLW\ WKH C
DFFHVVLEOH DQG PDGH IRU WKH EHVW LQWHUHVW RI
,QFUHDVLQJ IRUHLJQ LQYHVWPHQWY WKH LQL
EHLQJ DGHTXDWH WR WKH GHPDQGV RI WKH (XURSHD
/IRFDO FRPPXQLW\ DFWLYLW\ HYHU\ FRPPXQLW
GHYHORSPHQW RI WKHLU UHJLRQV
7KHVH PHDVXUHYVY RU LQVWUXPHQWY DUH RIWHQ
LPSRUWDQW IRU WKH GHFLVLRQ IDFWRUV WR EH DFFF
EH GHYHORSHG

(3 6,
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7R LOOXVWUDWH WKHP WKDW DUH QRPLQDWHG V

DSSOLHG LQ YDOXLQJ WKHVH SRVVLELOLWLHYV

%XVLQHVV GHYHORSPHQW * LW LV UHDOL]HG
SURMHFWV ZKLFK FDQ EH PDGH WKURXJK WKH ARZ R
OHYHO DQG WKH QDWLRQDO SROLF\ ZKLFK WR VXSSR

,QFUHDVLQJ 60( VHFWRUV DQG VHUYLFHV E\ PX
HQWHUSULVHV DQG WKH WHUWLDU\ VHFWRU WR ZKLF
IXQGLQJ IRU VPDOO EXVLQHVVHYV

OXOWLSO\ KLJK DGGHG YDOXH SURGXFWV DW V
WKH QHHG WR PHHW WKLV REMHFWLYH E\ LQYHVWLQ.
H[SORLWDWLRQ RI ORFDO UHVRXUFHYV

9DOXDEOH WRXULVW SRWHQWLDO KHUH WKHUH
JRYHUQPHQW VXSSRUW LV QHHGHG WKH IXQGV LQY
DQG WKH ORFDO FRPPXQLW\ DFWLYLW\ IRU SURMHFW
SURWHFWLRQ DQG HFRORJLFDO WRXULVP

ORGHUQL]DWLRQ RI WKH LQIUDVWUXFWXUH WK
DQG LW LV PDGH E\ GLVWULEXWLQJ IXQGV IRU SURM
LQFUHDVHV WKH UXUDO DQG XUEDQ DWWUDFWLYHQF
DFFHVVLELOLW\

3UHSDULQJ Rl WKH VSHFLDOL]HG ODERXU IRUFF
LQ DOO LQGXVWULHV WR DGDSW WR QHZ QHHGV RI
EUDQFKHV RI ODERXU SURFHVVHVY UHQHZDEOH HQHU.
QHFHVVDU\ LQYHVWPHQWY DQG WUDLQLQJ SURMHFW\

7UDQVIHU RI WHFKQRORJ\ DQG XVH RI ,&7 W
FRPSXWHUL]DWLRQ DQG LQWURGXFWLRQ RI WKHVH F
VHULRXV LQYHVWPHQW SURMHFWYVY DQG IURP QDWLI
XSJUDGLQJ FRPPXQLFDWLRQ DQG GDWD WUDQVIHU

(QWHULQJ RQ WKH (XURSHDQ PDUNHW WKH (.
D FRPPRQ PDUNHW DQG GURSSLQJ WKH ERUGHUV W
SURGXFWV VSHFL{F WR WKH UHJLRQV EHLQJ SRVVLE
LQYHVWPHQWYV

5HYLYDO RI WKH UXUDO DUHDV LV PDGH WKUR
WR DGGUHVV LQIUDVWUXFWXUH DFFRPPRGDWLRQ D¢
DUHD FDUH REMHFWLYHV

,QFUHDVLQJ LQWHUHVW IRU VXVWDLQDEOH GH
SRSXODUL]HG DLPV HGXFDWH DQG PDNH UHVSRQVLE
UHDOL]JHG WKURXJK LQYHVWPHQWY LQ HGXFDWLRQ S

3DUWQHUVKLSY EHWZHHQ WKH 6WDWHV DQRW
WKDW RXU FRXQWU\ LV SDUW RI VHYHUDO LQWHUQD)
SURMHFWY DQG SDUWQHUV IRU FRPPRQ JRDOV

7KHVH PHDVXUHV OHDG RYHU WLPH WR WKH GH'

RI OLIH IRU SHRSOH ZKLFK WR HQVXUH VDWLVIDFWL]
GHVLGHUDWD

(3 6,
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+DYLQJ UHVROYHG WKHVH WZR SDUWV Rl WKH
LPSOHPHQW DOO WKH SURMHFWYV WKDW ZLOO EULQJ \
WR NHHS WKLV WUHQG RI JURZLQJ

7KH SURFHVV RI GHYHORSPHQW LV GLI¢FXOW D¢
DQG WKDQ WR EH VWRSSHG EHFDXVH RI WKH DWWUD|
LQVROYDEOH FRPSDQLHV WKDW PDQDJH WKH UHJLRQ

BWDUWLQJ FRQWLQXLQJ DQG ¢QLVKLQJ WKH \
HPSKDVL]LQJ WKH DUHDV WKDW DUH VXLWHG LQ WHU
WKH QHHG Rl UHDFKLQJ D JRRG OLIH VW\OH IRU WKH
DQG IDU IXWXUH WLPH ¢JXUH

JLIXUH 7KH LPSDFW RI WKH GHYHORSPHQW VWUDWHJILHV

v

Strategy of regional
development

Regional development

National development

Strategy of sustainable
development

Sustainable development

6RXUFH SURFHVVLQJ RI WKH DXWKRU

7KH LPSRUWDQFH RI GHYHORSPHQW LV ELJ LQ WI
WKH HFRQRP\ VRFLHW\ DQG HQYLURQPHQWDO DVSHF
VIQHUJLF LPSDFW DW WKH UHJLRQDO GHYHORSPHQW

&21&/86,216

7KH UHJLRQDO GHYHORSPHQW DQG VXVWDLQDEO
FRQFHSWYV WKDW QHHG PXFK VXSSRUW DW UHJLRQDC
REMHFWLYHVY WKDW DUH LQ WKH VDPH WLPH HFRQRP
LPSRUWDQW EHLQJ WKH EDVH IRU UHDO UHVXOWYV

$ JRRG SRLQW WR DFKLHYH WKHLU REMHFWLYHV
ZKLFK DV DQ H[DPSOH IRU WKH 6RXWK 0XQWHQLD UH
DV GHYHORSPHQW SRVVLELOLWLHY DQG FRQYHQLHQ'
DQG LQ WKH IXWXUH

(3 6,
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$JHQ LD SHQWUX GH]YROWDUH UHJLR®BENOyde5SHJILX
'"HJYROWDUH 5HJLR DA - DYDLODEOH RQ OLQH DW K
UR GRFXPHQWH O GRFXPHQWHBXWLOH KWPO DFFHVV

%UDQ ) ,RDQFRORJLH JHQHWPOWD $ 6 ( %XFXUHUGW

&kQGHD»%OUDQ ) 2UJDQL]DUHD DPHQDMDUHD uL GH
VSD LXOXL JHRUWDXEYBOLEQLYHUVLWDUY %XEFXUHOWL

*UR +DUOHP %UXQ ®0Oron@idh Future 2[IRUG 8QLYHUVLW)
1HZ <RUN

3RSD $ O0DUJLQD 2 &RQVWPTQKWLOHR@GRPLFDO DQG
DSSURDFK LQ WKH SHUVSHFWLYH RI WKH VXVWDLQDE
OXQWHQLD BHRHUHR®/L,{F :RUNVKRS 7KH HFRQRPLF DQ
development demand in the third millenium $SULBXFKDUHVW 6XSSO
4XDOLW\ +tDFFHVV WR VXFFHVV -RXUQDO ,661

7HRGRU & 3RSD $ B3RBP XQFRQWUROOHG FRQVXP
FRQVXPSMHVMROXUJLD ,QWHUQD LRQDO )XQGD LD OH
LDQ SJ 661

SRMDQVFKL 9 %WERUG-UL HFRQRPLFH vQ(GURWUHEF
$6 ( %XFXUHUWL

(3 6,
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(FRQRPLFV RI $JULFXOW
8. (8

$1$/<6,6 2) 7+( "(*5(( 2) $&&(66 72 7+( (8523($1
$*5,8&8/785%/ )81' )25 585%/ '(9(/230(17 ,1
520$1,%

3 81 *HRUJHWD
$EVWUDFW

$OWKRXIK WKH PHFKDQLVPV QHFHVVDU\ WR DGDSW W
SRPDQLD KDV DFKLHYHG WDUJHWYV IRU LQFUHDVLQJ O
FRPSHWLWLYHQHVY DQG WUDQVIRUPDWLRQ RI FXUUH
WKH IRXQGDWLRQ IRULQWHJUDWLRQ LQWR WKH FRPP
$V WKH ROG OHPEHU 6WDWHV KDYH ORQJ H[FHHGHCGC
WKH XQLWDU\ GHYHORSPHQW DW (XURSHDQ OHYHO

GLIITHUHQFHYVY WKH QHZ OHPEHU 6WDWHV VKRXOG EH
UHVXOW WKH 5RPDQLDQ DJULFXOWXUH DOWKRXJK L
IXWXUH ZLOO KDYH IHDWXUHV UHODWHG WR WKH QD)
IXUWKHUV WKH TXDOLW\ RI SURGXFWYV GLYHUVL¢{HG

RI GLYHUVLW\ RI OHPEHU 6WDWHV WR HQVXUH WKHLL
LQWHIJUDWLRQ SURFHVV IRVWHUYVY GLYHUVLW\ RI HDF
IRRG SURGXFWYV

.H\ZRUGVYDQWY UXUDO GHYHORSPHQW GHJUHH RI DF|
URJUDPPH (XURSHDQ $JULFXOWXUDO )XQG IR

,1752'8&7,21

(XURSHDQ 8QLRQ ZLWK OHPEHU 6WDWHV KD\
DJULFXOWXUH DQG UXUDO LQWHJUDWLRQ ZLWK WKH
WR FRSH ZLWK HFRQRPLF ULVNV DQG XQFHUWDLQWL
JOREDO FKDOOHQJHV IRU PDUNHW LQVWDELOLW)\ DQGC
Rl FOLPDWH FKDQJH GHJUDGDWLRQ RI QDWXUDO UF
HIITHFWV KDV JHQHUDWHG WKH LQFRPH LQHTXDOLW\ C
GLVWXUEDQFHV WKH (XURSHDQ 8QLRQ DQG WKH OH
VWUDWHJILHV IURP VRPH SURYLVLRQV DLPHG DW LQF

3 81 *HRUJHWD 3K' 6WXGHQW $FDGHP\ RI (FRQRPLF 6!
3LDWD 5RPDQ QU %XFXUHVWL 5RPDQLD

(3 6,
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SDWKV SURWHFWLQJ QDWXUDO UHVRXUFHYV DQG (XU
ZRUOG PDUNHW

5RPDQLD LV RQ WUDFN LQ WHUPV RI FRPPXQLW\
QRW \HW H[SHFWHG SURJUHVV LQ DGDSWLQJ LWV ED
DOWKRXJK WKH QDWLRQDO HFRQRP\ LV JURZLQJ VL(
OLPLWLQJ HFRQRPLF H[SDQVLRQ DQG H[SORLWDWLRC
EH DFFHOHUDWHG LQ VHQVH RI PRGHUQL]DWLRQ DQG
XVH RI UHQHZDEOH DQG QRQ UHQHZDEOH UHVRXUFHYV

2YHUYLHZ RI WKH (XURSHDQ $JULFXOWXUDO )X

(XURSHDQ $JULFXOWXUDO )XQG IRU 5XUDO 'HYI
DFFHVVLRQ (XURSHDQ IXQG HVWDEOLVKHG WR VXSS
WHUULWRU\ RI WKH (XURSHDQ &RPPXQLWLHV WR V\
SURGXFWLRQ GLYHUVL¢{(FDWLRQ RI PHWKRGV RI ODC
ZKLFK ¢QDQFHV UXUDO GHYHORSPHQW PHDVXUHV DQ
ZLWK GHYHORSPHQWDO GHOD\V

($)5' LV DFFHVVHG EDVHG RQ WZR NH\ GRFXPI
'"HYHORSPHQW 3URJUDPPH 5'3 DQG 1DWLRQL
'"HYHORSPHQW

IDWLRQDO 5XUDO '"HYHORSPHQW 3URJUDPPH
E\ WKH 5XUDO '"HYHORSPHQW &RPPLWWHH RI WKH (XU

*HQHUDO REMHFWLYHV Rl WKH 5'3 ZHUH GHWHU
RQ HFRQRPLF DQG VRFLDO GHYHORSPHQW RI UXUDC
PDQDJHPHQW DQG HPSOR\PHQW ODQG ZHUH LGHQWL/
HDFK D[LV DV IROORZV

$[LV DLPV DW LQFUHDVLQJ WKH FRPSHWLWLYHQI
LQ 5RPDQLD *RDO ,QFUHDVH WKH FRPSHWLWLYHQ
$[LV DLPV WR PDLQWDLQ DQG LPSURYH WKH UXI
VXVWDLQDEOH PDQDJHPHQW RI DJULFEXOWXUDO DUHD

HQYLURQPHQW DQG WKH FRXQWU\VLGH

$[LV DLPV DW HQFRXUDJLQJ GLYHUVL¢{¢FDWLRQ RI U
OLIH LQ UXUDO DUHDV *RDO (QFRXUDJH WKH GLYHU\
WKH TXDOLW\ RI OLIH LQ UXUDO DUHDV

$[LV DLPV DW LPSURYLQJ ORFDO JRYHUQDQFH DQC
UXUDO DUHDV *RDO 6WDUWLQJ DQG RSHUDWLQJ ORI

(3 6,
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,PSOHPHQWDWLRQ VWDWXV RI WKH UXUDO GHYH:
($)5'

,PSOHPHQWDWLRQ VWDWXV RI WKH PHDVXUHV E\ WKH
E\ HDFK D[LV PHDVXUH LQ SDUW DV IROORZV

9 $[LV ,PSURYLQJ FRPSHWLWLYHQHVYV RI DJULFX

¥% OHDVXUH S6HWWLQJ XS RI \RXQJ IDUPHUV’
%\ WKH HQG RI ZHUH KHOG IRXU VHVVLRQV IRU
PHDVXUH GXULQJ ZKLFK SURMHFWY ZHUH VXEP

UHTXHVWHG HOLJLEOH WKRXVDQG HXURV 21 WKH
IROORZLQJ WKH 6HOHFWLRQ &RPPLWWHH PHHWLQJ R
FRQWUDFWHG ZLWK D WRWDO YROXPH RI LQYHVWPH
YDOXH RI HOLJLEOH UHLPEXUVDEOH WKRXVDQ
DPRXQWLQJ WR VRPH WKRXVDQGV (XUR

($)5' FRQWULEXWLRQ

¥% OHDVXUH S0ORGHUQL]DWLRQ RI DJULFXOWXUDO

%\ WKH HQG RI ZHUH KHOG VHVVLRQV IRU VXEPL"
GXULQJ ZKLFK SURMHFWYV ZHUH VXEPLWWHG IRU

WKRXVDQG HXURV 21 WKH SURMHFWYV VXE
WKH 6HOHFWLRQ &RPPLWWHH PHHWLQJ RI RXW RI
ZLWK D WRWDO LQYHVWPHQW YROXPH RI W I
UHLPEXUVDEOH WKRXVDQG HXURV IRU ZKLFK
WKRXVDQGV (XUR WKRXVDQGV (XUR UHSUHYV

UR VL FX R YDORDUH HOLJLELO QHUDPEXUVDELO GH
¥% OHDVXUH ©$GGLQJ YDOXH WR DJULFXOWXUDO
,Q PHDVXUH ZHUH DSSOLHG WKUHH DLG VFKHPHYV

*f 6WDWH DLG VFKHPH ; 6 WR VWLPXODWH 60(V
LQ RUGHU WR REWDLQ IRRG RWKHU WKDQ WKRVH OL
WKRVH HQJDJHG LQ SURFHVVLQJ DJULFXOWXUDO SURFR
VRXUFHY DQG ELRIXHOV

¥ 6WDWH DLG VFKHPH ;6 WR VWLPXODWH VPDO
RI ZRRG DQG QRQ ZRRG IRUHVW SURGXFWYV

¥ 6WDWH DLG VFKHPH 1 WR VWLPXODWH UHJLR
IRU DJULFXOWXUDO DQG IRUHVWU\ SURGXFW SURFHYV
%\ WKH HQG RI ZHUH KHOG VHVVLRQV IRU VXEPL
GXULQJ ZKLFK ZHUH HOLJLEOH SURMHFWYV ZLWK I
HXURV 21 WKH SURMHFWYVY VXEPLWWHG ZHUH VH!

(3 6,
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&RPPLWWHH PHHWLQJ RI ZKLFK SURMHFWYVY ZHUH
YROXPH RI WKRXVDQG (85 DQG D W K
($)5' FRQWULEXWLRQ

2XW RI SURMHFWYVY VXEPLWWHG

t SURMHFWVY ZHUH VXEPLWWHG WR PHDVXUH F
DQG FRQWUDFWHG SURMHFWV ZLWK D WRWDO |
WKRXVDQG (85 DQG D YDOXH RI WKRXVE
1 SURMHFWY ZHUH VXEPLWWHG WR WKH 6WDWH D
SURMHFWVY ZHUH VHOHFWHG DQG FRQWUDEWHG SL

WKRXVDQGYV (XUR DQG YDOXH RI HOLJLEOH
(XUR

¥ SURMHFWY ZHUH VXEPLWWHG WR WKH 6WDWH D
SURMHFWY ZHUH VHOHFWHG DQG FRQWUDFWHG SLU

WKRXVDQGV (XUR DQG YDOXH RI HOLJLEOH
HXURV

s SURMHFWY ZHUH VXEPLWWHG RQ VFKHGXO
s SURMHFWY ZHUH VXEPLWWHG RQ VFKHGXOH
%\ WKH HQG RI SD\PHQWYVY PDGH ZHUH w
($)5' FRQWULEXWLRQ WKRXVDQG HXURYV

¥% OHDVXUH ©,PSURYLQJ DQG GHYHORSLQJ LQIUD
DQG DGDSWDWLRQ RI DJULFXOWXUH DQG IRUHVW

%\ WKH HQG RI LW KHOG D VHVVLRQ IRU VXEPLV)
GXULQJ ZKLFK SURMHFWY ZHUH VXEPLWWHG IRl
WKRXVDQG HXURV 21 WKH SURMHFWYV VXE|
RI WKH 6HOHFWLRQ &&RPPLWWHH PHHWLQJ RI ZKLFK
LQYHVWPHQW YROXPH RI (XUR WKRXVDQGV D
WKRXVDQG HXURV IRU ZKLFK QR SD\PHQW ZELC

¥% OHDVXUH ©6XSSRUW IRU VHPL VXEVLVWHQFH |

%\ WKH HQG RI ZHUH KHOG WKUHH VHVVLRQV IR
PHDVXUH GXULQJ ZKLFK ZHUH VXEPLWWHG IRU
UHTXHVWHG HOLJLEOH WKRXVDQG HXURV 21 WKH
IROORZLQJ WKH 6HOHFWLRQ &RPPLWWHH PHHWLQJ
LOFXUUHG IRU JUDQW HOLJLEOH SURMHFWY ZLWK D Y
KDYH PDGH SD\PHQWY RI DSSUR[LPDWHO\ (
UHSUHVHQWLQJ WKRXVDQG HXURYV

¥% OHDVXUH ©O6HWWLQJ XS SURGXFHU JURXSV?2

%\ WKH HQG RI ZHUH VXEPLWWHG SURMHFWYV ZL
HOLJLEOH UHTXLUHG 21 WKH SURMHFWY VXEPLWWH
ZHUH FRQWUDFWHG SURMHFWY ZLWK D YDOXH RI
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IRU SD\PHQWYV WKDW ZHUH PDGH DERXW W K R X

UHSUHVHQWLQJ WKRXVDQG HXURYV

$OVR XQGHU WKLV PHDVXUH KDYH EHHQ FRQWUDEWHE

ZLWK D YDOXH RI WKRXVDQG HXURV SURMHEWYV

XS SURGXFHU JURXSV2 XQGHU WKH 6$3$5' 3URJUDPPH
9 $[LV ,PSURYLQJ WKH HQYLURQPHQW DQG WKH I

% OHDVXUH 36 XSSRUW IRU GLVDGYDQWDJHG PRXQYV

%\ WKH HQG RI SD\PHQWYV PDGH ZHUH WKR X\

IRU DUHDV GHFODUHG E\ IDUPHUYV

% OHDVXUH 6XSSRUW IRU GLVDGYDQWDJHG DUHD

%\ WKH HQG RI SD\PHQWY PDGH ZHUH WKR X\

DQG DUHDV GHFODUHG E\ IDUPHUV

% OHDVXUH 3$JUL HQYLURQPHQW"

%\ WKH HQG RI SD\PHQWYVY PDGH ZHUH WKR XV

IRU DUHDV GHFODUHG E\ IDUPHUYV
9 $[LV 4XDOLW\ RI OLIH LQ UXUDO DUHDV DQG GL

% OHDVXUH 36XSSRUW IRU WKH FUHDWLRQ DQG GH
8QWLO VHVVLRQV ZHUH KHOG IRU VXEPLVVL
GXULQJ ZKLFK SURMHFWYVY ZHUH VXEPLWWHG IRU D
WKRXVDQG HXURV 21 WKH SURMHFWYV VXEPLWWH (¢
&RPPLWWHH PHHWLQJ RI RXW Rl ZKLFK ZHU
WRWDO LQYHVWPHQW YROXPH RI WKRXVDQC
HXUR HOLJLEOH JUDQW HXUR IRU ZKLFK SD\PHQWYV

UHSUHVHQWLQJ ($)5' FRQWULEXWLRQ WKRXVD
% OHDVXUH 3(QFRXUDJHPHQW RI WRXULVP DFWLYL)
8QWLO VHVVLRQV ZHUH KHOG IRU VXEPLVVL
GXULQJ ZKLFK ZHUH HOLJLEOH SURMHFWV ZLWK D
(XUR 21 WKH SURMHFWVY VXEPLWWHG ZHUH VHOI
&RPPLWWHH PHHWLQJ RI ZKLFK SURMHFWV ZHUH
YROXPH RI WKRXVDQG (XUR DQG D YDOXH RI

HOLJLEOH IRU ZKLFK SD\PHQWV ZHUH WKRXVE
FRQWULEXWLRQ WKRXVDQG HXURYV

% OHDVXUH 39LOODJH UHQHZDO DQG GHYHORSPHQV
HFRQRP\ DQG SRSXODWLRQ DQG LPSOHPHQWDWLRC

%\ WKH HQG RI ZHUH KHOG ¢YH VHVVLRQV IRU VXEF
GXULQJ ZKLFK SURMHFWYVY ZHUH VXEPLWWHG IRU
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WKRXVDQG HXURV 21 WKH SURMHFWYV VXI
SURMHFWYV RI WKH 6HOHFWLRQ &RPPLWWHH PHHWLQ.
ZLWK D WRWDO LQYHVWPHQW YROXPH RI Wt
UHLPEXUVDEOH WKRXVDQG HXURV IRU ZKLF
WKRXVDQG HXURV WKH ($)5' FRQWULEXWLRQ UHSUH\

9 $[LV 1($'(5
% OHDVXUH VXEPHDVXUH 3% XLOGLQJ SXEOLF S

%\ WKH HQG RI 3KDVH pPDZDUHQHVV RI ORFDO DFW
VHVVLRQV RI GD\V SHU ORW D WRWDO RI WUDL
IRUPDWLRQ SRWHQWLDO JURXSV *DQG WKH\ KHOG IR
WUDLQLQJ VHVVLRQV DQG 3KDVH 3*:QDQFLDO VXS
*$/° ZDV KHOG D VHVVLRQ IRU VXEPLVVLRQ Rl SURMHTI
ZKLFK  SURMHFWV ZHUH VXEPLWWHG IRU D WRWDO R
21 WKH SURMHFWVY VXEPLWWHG ZHUH VHOHFWHG IU
DQG FRQWUDFWHG SURMHFWV ZLWK D YDOXH RI
%\ WKH HQG RI DV WKH SKDVHV DQG s
WKRXVDQG HXURV UHSUHVHQWLQJ ($)5' FRQWULEXW|

9 OHDVXUH S7THFKQLFDO $VVLVWDQFH"

%\ WKH HQG RI IROORZLQJ WKH SURFXUHPHQW SL
ZLWK D YDOXH RI HOLJLEOH WKRXVDQG HXURYV
FROQOWUDFWY ZLWK D YDOXH RI WKRXVDQG HOLJ

IRU1DWLRQDO 5XUDO '"HYHORSPHQW 1HWZRUN LQ WKI|
WKLY PHDVXUH WKH SHULRG KDYH PDGH SD\PHQWYV
Rl ZKLFK GLUHFW SD\PHQW LV (XUR WKRXVDQGV
SD\PHQWYV UHODWHG WR FRQWUDFWY DUH VLJQHG

$QDO\WVLYV RI WKH GHJUHH RI DFFHV RI WKH UX
¢QDQFHG E\ WKH ($)5"

2Q ODUEFK PHDVXUHV LQFOXGL
JXDUDQWHH VFKHPHYV
RI WKH 1DWLRQDO 5XUDO '"HYHORSPHQW 3URJUDPE

IRU (XUR $PRQJ WKHP ZHUH VHOHFWH

HXURV Rl ZKLFK ZHUH FRQWUDFWHG

R (XUR DQG WKDW ZHUH PDGH LQ
(XUR SXEOLF

21l WKH WRWDO DOORFDWLRQV 5'3 LQFOX

WKH (XURSHDQ (FRQRPLF 5HFRYHU\ 30DQ LQ WKH D
LQFOXGLQJ PHDVXUHYV DUHD SD\PHQWYV IRU ZKLFK Wt
DQG FRQWUDFWLQJ WKH XVH RI DOORFDWLRQV UHSL
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WR WKH DOORFDWLRQ RI 5'3 ZDV

21 WKH WRWDO DOORFDWLRQV 5'3 LQFOX
WKH (XURSHDQ (FRQRPLF 5HFRYHU\ 30DQ (
OHYHO UHSUHVHQWLQJ WKH SXEOLF YDOXH RI SD\PH

&RQFOXVLRQV

S5RPDQLD KDV FRQVLGHUDEOH (8 IXQGV KRZHY}
WKHLU LQWHUQDO UHVRXUFHV DQG PDQ\ SURMHFW
RI (XURSHDQ IDUPHUV DUH PRUH IDYRUDEOH WKDQ
IDUPHUV QRW EHQH;WLQJ IURP HFRQRPLF DQG L
$FFHVV WR (XURSHDQ IXQGV LV OLPLWHG E\ WKH V
SURYLVLRQV RI WKH DJUHHPHQW QHJRWLDWHG E\ W
FRPSOLDQFH DQG WKH GLI¢FXOWLHV RI RUJDQL]DWLR

S5RPDQLD PXVW PHHW VSHFL¢{F REMHFWLYHV UHOL
HFRQRP\ DQG VWDWH FKDUDFWHULVWLFV RI UXUDO |
QDWLRQDO VWUDWHJ\ DQG ORQJ WHUP SURJUDPV SI
VFLHQWL¢F UHVHDUFK DQG PRGHUQL]DWLRQ RI DQLP
REMHFWLYHV VHW LQ OLQH ZLWK WKH &RPPXQLW\ VW
GLVSDULWLHV DQG JXDUDQWHH WR WKH ROG OHPEHU

7KH ORZ OHYHO RI IXQGLQJ LQ DQQXDO
SD\PHQWV LQ D ORQJ WLPH DQG GHOD\V LQ SD\PH
DFFHOHUDWLQJ WKH SURFHVV RI DGDSWDWLRQ WR (X

%,%/,2*5$3+<
,VWXGRU 1Regional and rural development Romania in the perspective of
the European Union $6( 3SXEOLVKLQJ +RXVH %XFKDUHVW

,ZVWXGRU 1(l¢FLHQW XVH RI IXQGV IRPFBABBDF'HYHO
TULEXQH Y QR %WXFKDUHVW

*DYULOHVFEX " 9 )ORULDQ ThR&rté ecbr@mpihARoOvania
(GLWXUD 7HUUD 1RVWUD ,DVL

IDWLRQDO 6WUDWHJILF 30DQ IRU 5XUDO "HYHORSPH(
IDWLRQDO 3URJUDPPH IRU 5XUDO '"HYHORSPHQW
ZZ2Z PDGU UR

22Z DSGUS UR
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(FRQRPLFV RI $JULFXOW
8'. ’ ’

35(6(17$7,21 2) 7+( &20021 $*5,&8/785%$/ 32/,&<
&$3 +,6725< $1' (67,0$7(6 3267 +

3 81 OLKDHOD &ULVWLQD

$EVWUDFW

&RPPRQ $JULFXOWXUDO 3ROLF\ &$3 LV RQH RI W
E\ WKH (XURSHDQ 8QLRQ ,WV JHQHVLV ZDV D UHDFW
BHFRQG :RUOG :DU DQG PHDVXUHV ZHUH DGRSWHG LC
((& 7KH WHUP *FRPPRQ SROLF\” IDLUO\ UHAHFWV R
&$3 QDPHO\ WKDW IRU DERXW RI DJULFXOWXUDO
WKH OHPEHU 6WDWHV EXW WKH (XURSHDQ 8QLRQ &$:
SROLFLHV EXW DOVR DPRQJ WKH PRVW LPSRUWDQW
EXLOW DURXQG WZR SLOODUV WKH ¢UVW DQG RULJ
FRPPRQ PHDVXUHV LQFOXGH UHJXODWLQJ WKH RSHUD
SURGXFWV DQG WKH VHFRQG ZKLFK KDV JDLQHG ZLC
GHYHORSPHQW DQG LQFOXGHV VWUXFWXUDO PHDVXL
RI UXUDO DUHDV LQ VRPH DVSHFWV VRFLDO EXVLQ
HQYLURQPHQW

H\ZRUGBVULFXOWXUH &RPPRQ $JULFXOWXUDO 3R
WKH &$3 IXWXUH WKH &$3 SRVW

,1752'8&7,21

$IJULFXOWXUH ZKLFK ZDV WKH H[SHFWHG LPSOHF
RI (XURSHDQ FRQVWUXFWLRQ )DUPHUV ZHUH DW WKH
RI WKH SRSXODWLRQ %HVLGHV EHORQJLQJ WR WKH \
DQG SHDVDQWYV IRUPHG WKH EDVLV RI (XURSHDQ FXC
GLYHUVLW\ RI (XURSHTV DJULFXOWXUDO DQG PLQLQ
SROLFLHV )J)URP DQRWKHU SHUVSHFWLYH HVWHUQ (.
8 6 VXSSRUW SURYLGHG E\ WKH ODUVKDOO 30DQ D
SROLFLHV LQ WKH 2(&" HFRQRPLF UHWDUGDWLRQ DC

381 OLKDHOD &ULVWLQD 3K'" 6WXGHQW $FDGHP\ RI
S5RPDQLD 6WU 3LDWD 5RPDQ QU %XFXUHVWL 5RPDQ
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(XURSHDQ DJULFXOWXUH HYHQ WKH PRVW PRGHUQ

ZHUH VWLOO OHVV PHFKDQL]JHG XVLQJ VPDOO DPR?>
SURGXFWYV ZDV LIJQRUHG UROH 6PDOO IDPLO\ IDUPV

D VXEVLVWHQFH LQFRPH IRU VHOI FRQVXPSWLRQ DJU
DQG WR FRSH ZLWK IRUHLJQ FRPSHWLWL&RPPRUBHF
$JULFXOWXUDO 3ROLF\ &$3 ZDV LQWHQGHG WR EH

WKH WKUHH REMHFWLYHY HFRQRPLF SURPRWLQJ W
UHVRXUFHVY LQFUHDVHG SURGXFWLRQ VRFLDO IDLL
SULFHV IRU FRQVXPHUV DQG SROLWLFDO WR HQV)
B3ROLF\ &RPPXQLW\ LV H[FOXVLYHO\ UHVHUYHG ,WV
IRU FRQVXPHUYV DQG IDLU LQFRPHV IRU IDUPHUV LQ
FRPPRQ DJULFXOWXUDO PDUNHW DQG WKH SULQFLSO
&RPPXQLW\ SUHIHUHQFH &$3 LV RQH RI WKH PRVW LF
HISHQGLWXUH DFFRXQWYV IRU RI WKH &RPPXQLW\ E

2YHUYLHZ RI WKH &RPPRQ $JULFXOWXUDO

$JULFXOWXUH ZDV VWLOO WKH EHJLQQLQJ RQH
&RPPXQLW\ ZKLFK LV ZK\ WKH (XURSHDQ (FRQRPLF ¢
$JULFXOWXUDO 3ROLF\ &$3 LQ VSHFL,FDOO\ WR
RI OLYLQJ ¢HUPLHULORU FRPSDUDEOH ZLWK WKH RV
VWDELOL]JH PDUNHWY DQG HQVXUH FRQWLQXRXV VXS
&$3 LPSRUWDQFH LV UHAHFWHG E\ VHYHUDO GLV
ZKHQ ODXQFKLQJ WKH &%$3 KDG PLWLJDWHG WK
RI DJULFXOWXUH $JULFXOWXUH OREE\ UHPDLQV VWU
VHQVLWLYH FKDSWHU
&$3 LV DQ LQWHJUDWLRQLVW SROLF\ SDU H[FH
WKH LQWHUQDO PDUNHW ZKHUH KDUPRQL]JHG VWDQG
RI QDWLRQDO RQHV ,Q WKH &$3 QDWLRQDO DJULFXO)
DJULFXOWXUDO SURGXFWV FRPPRQ UHJXODWLR
PDUNHWLQJ
&$3 LV D SROLF\ Rl ¢QDQFLDO UHVRXUFHV FRQ
VA\VWHP RI VXEVLGLHY DQG RWKHU (QDQFLDO LQFHQV
&$3 LV EDVHG RQ WKUHH LQGHSHQGHQW SULQF
APDUNHW SULFHV" XQLTXH ZKLFK PHDQV WKDW DJU
WKURXJKRXW WKH (8 DSSO\LQJ WKH VDPH V\VWHP RI
WKH A&RPPXQLW\ SUHIHUHQFH" WKDW (8 SURGXFWV [
WR ZKLFK (XURSHDQ FRQVXPHUV PXVW SD\ DQ DGGLW
VROLGDULW\” FRQFHUQ WKDW DOO (8 OHPEHU 6WDW
EXGJHW ZKLOH DOO OHPEHU 6WDWHV DUH HQWLWOH
WKH &$3
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&$3 REMHFWLYHV DUH

$JULFXOWXUDO HI¢FLHQF)\

)DLU VWDQGDUG RI OLYLQJ IRU IDUPHUV
BWDELOL]H DJULFXOWXUDO PDUNHWYV
(QVXULQJ VXSSO\

SHDVRQDEOH SULFHV IRU FRQVXPHUYV

7R DFKLHYH WKH REMHFWLYHV RI &%3 DUH XVHG
LQFRPH SROLF\ VXEVLGL]LQJ FHUWDLQ FRVWYV H[WHL

&$3 UHIRUP

ORPHQWYV RI IRUPLQJ DQG &%$3 UHIRUP
7UHDW\ Rl 5RPH HVWDEOLVKLQJ WKH REMI
SURGXFWLYLW\ D IDLU VWDQGDUG RI OLYLQJ IRU IDL
RI IRRG UHDVRQDEOH SULFHV IRU FRQVXPHUV
&RQIHUHQFH LQ 6WUHVD RQ WKH SROLF\ IL
7DNH WKH ¢UVW &RPPRQ ODUNHW 2UJDQLVD
JRYHUQLQJ WKH IXQFWLRQLQJ Rl WKH FRPPRQ PDUNH
8QGHUVWDQGLQJ WKH OHYHO RI JUDLQ SUI
3/X[HPERXUJ FRPSURPLVH RQ D XQDQLPR.
DQ\ PHPEHU FRXOG EORFN DQ\ GHFLVLRQ E\ WKH &RX
WKDW WKH &$3 UHIRUPV KDV VORZHG GRZQ EHFDXVH
GHEDWH LQ WKHUHIRUH WKH SURSRVDOV IRU UHIRUP
HODQVKROW 30DQY IRU VWUXFWXUDO UHIR
JLUVW H[SDQVLRQ 'HQPDUN ,UHODQG 8QL
EHFDPH WKH PDLQ FULWLF RI WKH &$3
LQWURGXFWLRQ RI SURGXFWLRQ TXRWDV F
 QWURGXFWLRQ RI 3EXGJHWDU\ VWDELOL]H
ODF6KDUU\ UHIRUP UHGXFLQJ LQWHUYHQV
RI FHUWDLQ GLUHFW FRPSHQVDWLRQ SD\PHQWV
&RPSOHWLRQ RI WKH 8UXJXD\ 5RXQG WHEk
SURWHFWLRQLVP
$JHQGD WKH LQWURGXFWLRQ RI 3LOOD!
+H WULHG VWUDLJKWHQLQJ DWWHQWLRQ WR UXUDO (
LQWR WZR SLOODUV 3LOODU, RULHQWHG DJULFXO\
DQG PDUNHW LQWHUYHQWLRQV WUDGLWLRQDO &$3
PRGHUQL]DWLRQ RI YLOODJHV DQG DJULFXOWXUH
VHFWRUV Rl DJULFXOWXUH SURWHFW WKH HQYLURQF
JLVFKOHU UHIRUP WKH LQWURGXFWLRQ RI
'XULQJ WKH VHFRQG WHUPTV )LVFKOHU LQ DQRYV
E\ PDQ\ DQDO\WWYV DV WKH PRVW UDGLFDO LQ WKH K
UHIRUP ZDV WKH LQWURGXFWLRQ RI VLQJOH IDUP SD\
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DGGLWLRQ WZR QHZ LQVWUXPHQWY ZHUH LQWURGXF
WKH &$3
SFURVV FRPSOLDQFH’ WR UHFHLYH WKH VXE\
HQYLURQPHQWDO VWDQGDUGY DQG DQLPDO ZHOIDUH
SPRGXODWLRQ" WUDQVIHU RI IXQGV IURP 3LO
GHYHORSPHQW E\ UHGXFLQJ VXEVLGLHVY WR ODUJH |
UHFHLYH OHVV PRQH\ WKDQ ZRXOG EH ZRUNHG E\ VX
WR UXUDO GHYHORSPHQW
8+HDOWK &KHFN" UHYLHZ SURJUHVYV )LVFKC
2Q 1RYHPEHU (8 DJULFXOWXUH PLQLVWHU"
RQ WKH +HDOWK &KHFN RI WKH &RPPRQ $JULFXOWXU|
LOQFOXGH WKH HOLPLQDWLRQ RI DUDEOH VHW DVLGH I
DEROLWLRQ LQ DQG PDUNHW WUDQVIRUPDWLRQ
oLQLvWHUYV DOVR DJUHHG DQ LQFUHDVH LQ PRGXODYV
DUH UHGXFHG DQG WKH PRQH\ WUDQVIHUUHG WR WKF
D EHWWHU UHVSRQVH WR QHZ FKDOOHQJHV DQG RSS
LOQFOXGLQJ FOLPDWH FKDQJH WKH QHHG IRU JRRG ZL
HQHUJ\ SURGXFWLRQ OHPEHU 6WDWHY ZLOO DOVR KD
LQ VHQVLWLYH UHJLRQV VR DV WR DGDSW WR QHZ PD

JXWXUH RI WKH &$3 SRVW

(XURSHDQ &RPPLVVLRQ &RPPXQLFDWLRQ 37KH

WR UHVSRQG WR IXWXUH FKDOOHQJHV UHJDUGLQJ I
SURSRVLQJ WKUHH ZD\V

BWDWXV 4XR LPSURYHG FRQWLQXH JUDGXDO UHIRU
OHPEHU 6WDWHV EDODQFH RI GLUHFW SD\PHQWYV

6XSSRUW PRUH EDODQFHG EHWWHU WDUJHWHG DQ
UHIRUP ZLWK PRUH IRFXVHG WDUJHWV GLYHUVH QH
HQYLURQPHQWDOO\ IULHQGO\ IDUPLQJ

5HIRUP Rl WKH &$3 VLIQL,FDQW HOLPLQDWLRQ RI
VXSSRUW SLOODU , SUDFWLFDOO\ SROLWLFDO SKLOF
SDUWLFXODUO\ WR HQYLURQPHQWDO LVVXHV DQG FO

SRPDQLD 3RVLWLRQ

ODLQWDLQ WKH YDOXH Rl UHDO VXSSRUW IRU DJUL
FRQ¢JXUDWLRQ DQG UHFRYHU\ SRWHQWLDO VKRXO
FRQYHUJHQFH JRDOV

6XSSRUW DFWLYH IDUPHUV ZLOO OHDG WR UHGXFLC
WKH FRUUHFW DOORFDWLRQ RI ¢QDQFLDO UHVRXUFH

6XSSRUWLQJ VPDOO VFDOH DJULFXOWXUH E\ LQW!I
VPDOO IDUPV FRQWULEXWLQJ WR VWUHQJWKHQLQJ W
RI UXUDO DUHDV
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$ IDLUO\ GLUHFW SD\PHQW SHU KHFWDUH FRPSDUHG
VXSSRUW IDUPHUVY LQFRPH DQG HQVXUH WKH SRVVL
DQG VXVWDLQDELOLW)\ RI UXUDO

6LPSOL;FDWLRQ Rl WKH UHJXODWRU\ I[UDPHZRUN R
VWDQGDUGY WR UHGXFH DGPLQLVWUDWLYH EXUGHQ
IDUPHU

ODLQWDLQLQJ D EXGJHW DW OHDVW DV FRQVLVWHQ
IRU DOORFDWLQJ FXUUHQW ($)5' LQ WKH 8QLRQ
BXSSRUWLQJ LQQRYDWLRQ XVH RI HQYLURQPHQWTE
DOWHUQDWLYH HQHUJ\ UHVRXUFHV LQ UXUDO DUHD
UHVLOLHQFH RI DJULFXOWXUH WR FOLPDWH FKDQJH
'"HYHORSPHQW RI UXUDO DUHDV E\ FRQWLQXLQJ WR V
DQG QRQ DJULFXOWXUDO VHUYLFHV WR LPSURYH OLY
'LYHUVL{FDWLRQ RI DFWLRQV VXSSRUWHG XQGHU
VXSSRUW

2SHUDWLRQ RI WKH IRRG FKDLQ WKH EDUJDLQLQJ
WKH QHHG WR UHVWUXFWXUH DQG VWUHQJWKHQ Wk
IXQFWLRQLQJ RI PDUNHWYV IRU DJULFXOWXUDO SURG)
ODLQWDLQLQJ D FRQVLVWHQW OHYHO RI 3LOODU ,, |
,QFUHDVH FRPSHWLWLYHQHVV VXVWDLQDEOH PDQD
VSDWLDO GHYHORSPHQW

&UHDWLRQ RI WKH QHZ SURJUDPPLQJ SHULRG SDFN
UHVSRQVH WR WKH QHHGV RI VSHFL¢{F DUHDV RU JUR
‘LWK UHJDUG WR ULVN PDQDJHPHQW SDFNDJH WK
¢.QDQFLDO HQJLQHHULQJ PHDVXUHV LQVXUDQFH LQ\
HTXLW\ HWF ZKLFK DUH HVVHQWLDO WR LQFUHDVH
3LOODU ,, Rl &$3 FRKHUHQFH ZLWK RWKHU (8 SROLF
BWUDWHJILF (5') (6) &RKHVLRQ )XQG ($)5' DQG ())

&21&/86,216

&$3 KDV ORQJ UHSUHVHQWHG WKH PRVW LPSRUW
RI WKH (XURSHDQ &RPPXQLW\

$W OHDVW XQWLO WKH V RI ODVW FHQWXU\ W
H[DPSOH RI VROLGDULW\ WKDW KDYH GULYHQ (XURS
HFRQRPLF VRFLDO LQVWLWXWLRQDO DQG SROLF\

$JULFXOWXUH ZLOO FRQWLQXH WR RFFXS\ DQ LP
RI (XURSH QRW RQO\ LQ HQVXULQJ IRRG VHFXULW\
FRXQWU\VLGH EXW DOVR WR IDFH QHZ FKDOOHQUJHYV
IDLU VWDQGDUG RI OLYLQJ IRU IDUPHUV %XW DJULF)

$V WKH &$3 KDV SURYHQ WR EH DEOH WR WXUQ
PDNH GHFLVLRQV DERXW IXWXUH QHHGV DQG WKH U
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YLVLRQ DQG WULJIJHU SXEOLF LQYHVWPHQW DQG
UXUDO HFRQRP)\

%,%/,2*5$3+<
'5 *$1 *DEULHOD European Union between federalism and
LOQWHUJRYHUQPHQWDOLV®PE (RPPRLY KE GRORRKNVHYV % XF

085(%$1 ODULD The integration process of Romania in the European
economy $6( 3SIXEOLVKLQJ +RXVH %XFKDUHVW

=$+,8 /HWL LD 0L E&@&R Union agriculture under the impact of
CAP &HUHV 3XEOLVKLQJ +RXVH %XFKDUHVW

Z727Z PDGU UR
Z2Z2Z HE HXURSD HX
272Z EXUVDDJULFROD UR




$*52 )22' $1' 585%/ (&2120< &203(7,7,9(1(66 ,1 7(506 2) */2%$/ &5,6,6

(FRQRPLFV RI $JULFXOW
8. (8

,17(*5$7,21 2) 520%1,%$1 $*52)22" 6<67(0 ,172 7+(
(8523($1 81,21

,ULQD (OHQD 3(75(6&8
$EVWUDFW

5RPDQLDQ DFFHVVLQJ WR (XURSHDQ 8QLRQ GRHV QRW
7KH LQWHJUDWLRQ RI DJUR IRRG VI\VWHP LQ WKH (XU
¢UVW VKRXOG DJULFXOWXUDO HFRQRP\ LQWHJUDWH
DJUR IRRG VHFWRU VKRXOG LQWHJUDWH LQWR WKH
WR (8 5RPDQLDQ DJULFXOWXUH VWLOO IDFHV D VHL
DYHUDJH \LHOGV SHU KHFWDUH ,Q WKH SDSHU LW LV
WKH FHUHDO SURGXFWLRQ IRU 5RPDQLD YV )UDQFH
5RPDQLDQ FHUHDO SURGXFHUV KDV KDOI RI WKH FRV\
WLPHV OHVV Rl WKH SULFH SHU KHFWDUH

H\ ZRUGXURSHDQ LQWHJUDWLRQ DJUR IRRG V\VWHP

,1752'8&7,21

(8 DFFHVVLRQ GRHV QRW DXWRPDWLF UHSUHVH:
SURFHVV PRUH FRPSOH[ DQG OHQJWK\ LQYROYLQJ W
SROLWLFDO LQWHJUDWLRQ (FRQRPLF LQWHJUDWLRQ
EHWZHHQ HFRQRPLHYV IROORZLQJ WKH UHGXFWLRQ R
SXEOLF UROH RI WHUULWRULDO ERUGHUV ZLWK QHLJ

(XURSHDQ HFRQRPLF LQWHJUDWLRQ UHIHUV WR
LQWHIJUDWLRQ RI HFRQRPLF SROLF\ ODUNHW LQWH
LOWHIJUDWLRQ EHFDXVH LW LQGLFDWHYV WKDW WKH L
RU OHPEHU 6WDWHYV DUH FRQQHFWHG WR VXSSO\ DQ
8QLRQ 8VXDOO\ WKLV ZLOO PDWHULDOL]H LQ D FURYV
FDSLWDO 7KH LPSRUWDQFH RI HFRQRPLF LQWHJUDW
RSHUDWRUYV LQ PHPEHU FRXQWULHYVY OHDGLQJ WR OF
JUHDWHU FKRLFH DQG LPSURYHG SURGXFW TXDOLW\

(YHU\ FRXQWU\ LV IDFLQJ SUREOHPV LQ WKH EDO

,ULQD (OHQD 3(75(6&8 3K' BWXGHQW %XFKDUHVW $FDG
Rl $JUR )RRG DQG (QYLURQPHQW (FRQRPLFV 6WU 3LDW
LULQDSHWUHVFX #\DKRR FRP

(3 6,
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WHUULWRU\ UHJDUGOHVV LWV HFRQRPLFDO DQG VRI
QXPEHU RI REMHFWLYH DQG VXEMHFWLYH IDFWRUV W
HFRQRP\
7KH LQWHJUDWLRQ SURFHVV LV WKH HVVHQFH
GHYHORSPHQW 5RPDQLD 7KLV LV DFFRPSOLVKHG LC
LQWHJUDWLQJ DJULFXOWXUDO HFRQRP\ LQ WKH QDYV
IRRG VHFWRU LQ WKH (8 VWUXFWXUHV ,QWHJUDWLF
HFRQRP\ WDNHV SODFH LQ WKH PDUNHW RUJDQL]DWL
RI DJUR IRRG FKDLQV DQG LQFUHDVLQJ HFRQRPLF HI
VXI¢FLHQF\ Rl WKH SRSXODWLRQ
$OWKRXJK LW KDV D KLJK DJULFXOWXUDO SRW|
FRPSHWLWLYH ZLWK WKDW RI :HVWHUQ (XURSHDQ FR
LQFUHDVH DJULFXOWXUDO FRPSHWLWLYHQHVV EHFD:
QHHGV IRU RXU SRSXODWLRQ DQG PXFK PRUH
JRU 5RPDQLD DJULFXOWXUH LV RQH Rl WKH PR\
GHYHORSPHQW LV REMHFWLYHO\ QHFHVVDU\ EHIRUH
HQVXUH IRRG VHOI VXI¢FLHQF\ DQG WKH GHYHORSPF
WKURXJK DQ DSSURDFK IRU WKH ZKROH DJUR IRRG
$QDO\VLV RI DJUR IRRG V\VWHP UHTXLUHV NQRZ
VHFWRUV DJHQWV EXW WKH OLQNV EHWZHHQ WKHP
DV WKH DPRXQW RI FKDLQV
2Q0\ JLYHQ WKLV DSSURDFK WKH 5RPDQLDQ DJU
(XURSHDQ FRXQWULHV DQG FRXOG LQWHJUDWH LQ L
VHFWRU LQ WKH FXUUHQW (XURSHDQ 8QLRQ ZDV EDV|
RI PDUNHW PHFKDQLVPV 7R FRPSOHPHQW RXU DJULF»
WR DFKLHYH DQ LQWHJUDWHG HFRQRP\ LQ WKH (XURS
LQ WKH FRUUHFW FRQFHSW RI LQWHJUDWLQJ GRPHVV
W WDNHV LQWR DFFRXQW WKH FXUUHQW OHYH:¢
ZKLFK LV UXGLPHQWDU\ DQG WKH SURFHVV RI RUJD(
SROLF\ GXULQJ WKH WUDQVLWLRQ SHULRG PD\ QRW
HFRQRPLFDOO\ LV D PLQLPXP UHTXLUHPHQW IRU WKH
8QLRQ
$ORQJ ZLWK DJULFXOWXUDO SROLF\ UXUDO GH
VXVWDLQDEOH DQG LQWHJUDWHG GHYHORSPHQW SOTL
xD FRPSUHKHQVLYH SURJUDP WR SURPRWH U
RI WKH FRXQWU\ PRXQWDLQV KLOOV DQG SODL
HFRQRPLF DQG VRFLDO LQWHJUDWLRQ RI WKH 5F

,VWXGRU 1LFRODH 3HWUHVFX ,ULQD (OHQD 'REURQDX\
IRU LQFUHDVLQJ WKH DFFHV GHJUHH Rl VWUXFWXUDO I}
4XDOLW\ ODJD]JLQH YRO ,, OR

,RQ 5DOXFD $QGUHHD + 3HUIRUPDQWD HFRQRPLF D
(GLWXUD &HUHV % XFXUHVWL
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x3URYLGLQJ D IDYRUDEOH HQYLURQPHQW IR
IDYRUDEOH FRQGLWLRQV LQ RUGHU WR VXSSRUYV
RI DJULFXOWXUDO SURGXFWLRQ LQ 5RPDQLD
7KH PDLQ REMHFWLYH RI DJULFXOWXUDO GHYHOR
WR LQFUHDVH TXDQWLW\ DQG TXDOLW\ RI DJULFXOYV
RI WKH SRSXODWLRQ ZLWK IRRG SURGXFWV LQ VXI¢l
HQYLURQPHQWDO SURWHFWLRQ DQG LPSURYHPHQW

&RPSDUDWLYH DQDO\VLV Rl QDWXUDO SRWHQWLD
SWLOL]DWLRQ RI QDWXUDO SRWHQWLDO LQ 5RPI

H[SHUWYV IRU REWDLQHG DV WKH UDWLR EHWZHH
NJ KD LQ DQG HFRORJLFDO SRWHQWLDO RI 5
WR NJ KD

7KH SURGXFWLRQ FRVW IRU FHUHDOV LQ 5R

7DEOH QU

6SHFL:¢FDWLRQ 8QLW yubQFH>RPRRERIYHQWD
YHUWLOLJHUXUR KD

SHVWLFLGHWYXUR KD

JULJDWLRQ (XUR KD

(QHUJ\ (XUR KD

6HHGV (XUR KD

727%/ (XUR KD

&HUHDO SURGKBWLRQ

6RXUFH $OH[DQGUL &HFLOLD 6HFXULWDWHD DOL

7KH DQDO\VLV RI LQSXW FRVWV IRU FHUHDO SU|
KDOlI WKH DYHUDJH FRVW SHU KHFWDUH RI WKDW RI )
NJ KD ZKLFK UHSUHVHQWYVY RQO\ RI WKH DYHUDJF
LQ J)UDQFH %\ FDWHJRU\ RI HI[SHQGLWXUH 5RPDQLD
PRVW RI WKHVH DUH LPSRUWHG IURP OHDGLQJ FRPSI
IHUWLOL]J]HUVY DQG SHVWLFLGHV ZKLFK LV RQO\ D
ZKLFK DUH PXFK OHVV XVHG WKDW JHQHUDWHY DQ DY
$OVR GHVWUXFWLRQ RI LUULJDWLRQ VI\VWHP ROG S
FRQVXPSWLRQ JHQHUDWHYV PXFK KLIKHU GLVFUHSDQ
FRXQWULHV
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7KH SURGXFHU SULFH RI FHUHDOV LQ 5RPDQL

7TDEOH QR
3ULFH WRQBYHUDJH JLHOZULFH KD
&RXQWUI (XUR 7RQH KD (XUR KD
YUDQFH
SRPDQLD

BRXUFH $XWKRUYV FDOFXODWLRQ IURP GDWD IURP WKH 1T
1IDWLRQDO %DQN

7KH GDWD SURYLGHG E\ WKH 6WDWLVWLFDO <HD
DYHUDJH SULFH SHU NLORJUDP RI JUDLQ SURGXFWLR
GLYLGHG ZLWK OHL HXUR UHSUHVHQWLQJ WKH
RI 5RPDQLD IRU WKH \HDU UHVXOWYV (XUR
SURGXFHU KDV KDG KDOI RI WKH FRWV SHU KHFWDL
UHYHQXHV DUH WLPHV VPDOOHU 7KH FDXVHV RI WKI
WKH \LHOG SHU KHFWDUH ZKLFK LV WLPHV KLJKHU
ZLWK (XUR WRQ KLJKHU LQ )UDQFH

,Q DGYHUVH PDUNHW FRQGLWLRQ LQ JHQHUDOO
IRRG SURGXFHUV KDYH HYWDEOLVKHG DV PDLQ REMHI
PDLQWDLQLQJ WKH TXDQWLWLHV RI SURGXFWV HYHQ
YDOXHV

&21&/86,216

*LYHQ WKDW 5RPDQLD LV D PHPEHU RI WKH (XUR!
VRPH LVVXHV UDLVH UHJDUGLQJ WKH FDSDFLW\ RI 5R
VHQVH WKHUH LV SUHVVXUH RQ WKHP LQ WKH GLUHF
SURGXFWLRQ FRVWY DQG LQ PHHWLQJ TXDOLW\ VWDQC

2QFH ZLWK GH DFFHVVLQJ PRPHQW RI 5RPDQLD
SRPDQLDQ YLOODJH GHYHORSPHQW LV VXVWDLQHG E
1IDWLRQDO 3URJUDPPH IRU 5XUDO '"HYHORSPHQW
IRU WKH GHYHORSPHQW RI SRPDQLDQ UXUDO DUHD D
SURJUDPPHYV ¢QDQFHG E\ VWUXFWXUDO IXQGYV

(FRQRPLF LQWHJUDWLRQ RI 5RPDQLD LQWR WKFE
LQWHIJUDWLRQ LQ WKH (XURSHDQ PDUNHW DQG PDFU
DW WKH PLFURHFRQRPLF OHYHO ,Q 5RPDQLD WKH V)
VHFWRU DUH KLJK UHTXLULQJ PRUH FRPSOLFDWHG

'REURQXWHDQX ,RQ 6HUEDQ 6SULMLQXO ¢QDQFLD
FRPXQD GH SLDWD + YLQ vQ SHULRDGD $6( 3XEOL

,VWXGRU 1LFRODH 1LFXOHVFX *DEULHO /XFRY %RJGDQ
IXQGV IRU DJULFXOWXUH DQG UXUDO GHYHORSPHQW LQ
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WDUJHWLQJ WKH IROORZLQJ LVVXHV
([FHVVLYH IUDJPHQWDWLRQ RI DJULFXOWXUDO SU
&XUUHQWO\ 5RPDQLD RULHQWHG EXGJHW IXQGV ERW

VL]H PLOOLRQ KD

$QRWKHU VWUXFWXUDO SUREOHP LV WKH ODUJH ¢
VXEVLVWHQFH VXEVLVWHQFH S5RPDQLDQ DXWKRULWL
Rl VHPL VXEVLVWHQFH RQ SULQFLSOHV RI HI¢FLHQF\
$QRWKHU SUREOHP LV WKH ODUJH VKDUH RI 5RPDQ
IDUPHUV DQG WKH ODUJH QXPEHU RI HOGHUO\ IDUPH!
6LQFH S5RPDQLD KDV VLIQL,FDQW DPRXQWYV IRU
DFFHVVLQJ WKHVH IXQGY SURYHV HVVHQWLI
DIJULFXOWXUH DQG DOLJQPHQW WR VWDQGDUGYV VHW

5()(5(1&(6

$OH[DQGUL &HFIBGIFXULWDWH VL HFKLOLEUX DOL
SXEOLVKLQJ %XFKDUHVW

'REURQXWHDQX ,RQ 6HBEDMLQXO (QDQFLDU DF
SHQWUX RUJDQL]DUHD FRPXQD GH SLDWD # YLQ \
&RQIHUHQFH &RPSHWLWLYHVV RI DJURIRRG DQG |
FULVLVY VHFRQG HGLWLRQ $6( 3XEOLVKLQJ %XF

,RQ 5DOXFD $QGUWHI3HUIRUPDQWD HFRQRPLF
DJURDOLPHQW EW WRV BXEWVEVKLQJ %XFKDUHVW

,VWXGRU 1LFRRODHYROWDUHD UHJLRQDOD VL U
SHUVSHFWLYH LQWHJUDULL LQ 8( HGLWXUD $6(

5. WVWXGRU 1LFRODH 1LFXOHVFX *DE UL §QDORUNCR
DFFHVLQJ (XURSHDQ IXQGV IRU DJULFXOWXUH DC
VWDWHV $QXO

,VWXGRU 1LFRODH 3HWUHVFX ,ULQD (OHQD
%RJGDQ 2SSRUWXQLWLHV IRU LQFUHDVLQJ WKE
IXQGV IRU UHJLRQDO GHYHORSPHQW LQ 5RPDQLD

2WLPDQ 3DXQ FRRMOGVHUQDWLYHOH HFRQRPLHL
(GLWXUD $FDGHPLHL 5RPDQH %XFKDUHVW

(3 6,
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(FRQRPLFV RI $JULFXOW
8'.

&855(17 67$*( 2) +202/2*$7,21 2) 7+( ),567
520$1,$1 5$%%,7 %5((' + 75$16</9$1,$1 *,$17 5$%¢

5X[DQGUD 0DOLQD 3HRDAWDXHERWLQ 3HWUHVFX
'DFLQLD &ULQD BMMRIHYVRBRXIHDQJID

$EVWUDFW

7KH SDSHU SUHVHQWYVY WKH FXUUHQW VWDWH R
5RPDQLDQ UDEELW EUHHG $QLPDO SURGXFWLRQ YHL
DV FRQVHUYDWLRQ RI QDWLRQDO JHQHWLF UHVRXU
7TKHVH WZR LVVXHVY DUH WKH PDLQ UHDVRQV IRU FUF
7UDQV\OYDQLDQ *LDQW 5DEELW %UHHG :H SRLQW RX
+ DFFRPSOLVKHG GXULQJ

.H\ ZRUGAUDQV\OYDQLDQ *LDQW 5DEELW KRPR
LPSURYHPHQW

,QWURGXFWLRQ

S5DEELW UHDULQJ FRXOG UHSUHVHQWY DQ DQVZH
RI lTUDJPHQWHG ODQG DJLQJ SRSXODWLRQ ODFN RI
WKH QHHG WR SURYLGH D VRXUFH RI TXDOLW\ PHDV

5X[DQGUD 0DOLQD 3HWUHVFX 0DJ 3,RQ ,RQHVFX GH O
6FLHQFHV DQG 9HWHULQDU\ OHGLFLQH ,DVL S5RPDQLD
(XURSHDQ 6RFLDO )XQG WKURXJK 6HFWRUDO 2SHUDW
'HYHORSPHQW SURMHFW QXPEHU 326'58 , 6
LQ $JULFXOWXUH DQG 9HWHULQDU\ OHGLFLQH DUHD"’ .
)DFXOW\ Rl (QYLURQPHQWDO 6FLHQFH DQG (QJLQHHULQ.

,RDQ 9DOHQWLQ 3HWUHVFX 0DJ 3,RQ ,RQHVFX GH OD %
DQG 9HWHULQDU\ OHGLFLQH ,DVL 5RPDQLD 37KLV ZRUN
6RFLDO )XQG WKURXJK 6HFWRUDO 2SHUDWLRQDO 3URJ

SURMHFW QXPEHU 326'58 , 6 SRVWGRFW

DQG 9HWHULQDU\ OHGLFLQH DUHD” 3K' 6FLHQWL¢F 5H

SRPDQLD

'DFLQLD &ULQD 3HWUHVFEFX 3K ' $VVRF 3URI %DEHUO %}
&OXM 1DSRFD 5RPDQLD

6WHR:,O &UHDQJD 3K ' 3URI 3,RQ ,RQHVFX GH OD %UTL
DQG 9HWHULQDU\ OHGLFLQH ,DVL 5RPDQLD

(3 6,
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KDV WKH SRWHQWLDO WR EHFRPH RQH RI WKH PRVW
$W WKH VDPH WLPH WKH GRPHVWLF UDEELW LV RQH
SURGXFWLYH QLFKH LQ WKH VXEXUEDQ DJULFXOWXUH
F (FRQRPLF HI¢FLHQF\ RI SURGXFWLRQ RI UDEELW PI
VHOI FRQVXPSWLRQ RU IRU VDOH LV D VROXWLRQ ER)
DQG SHUL XUEDQ DUHDV DQG IRU LQFUHDVLQJ WKHLL
ODUJH TXDQWLWLHYV RI D KHDOWKLHU W\SH RI PHDW
FRQVXPHG E\ GHYHORSLQJ EXVLQHVVHV IRU UDEELW
LQWHQVLYH V\VWHP RU WUDGLWLRQDO RU HYHQ RU.

7KH DYHUDJH PHDW FRQVXPSWLRQ SHU FDSLWD |
LQ WR NJ LQ WKHQ WKH WUHQG UHYHUVHC
ZDV ORZHU WKDQ (8 DYHUDJH % NI )RXUWK P
(8 FRXQWULHV %XOJDULD + +XQJDU\ % JUDQFH
FKDUWVELQ FRP YLHZ EK\ , Q WKH DYHUDJH PHD
NJ FDSLWD KwWWS VWDWLVWLFL LQVVH UR VKRS $
LQFUHDVLQJ RQH VHH 7DEOH )LIXUH DQG WKH Q
uLvLQJd WKH UDEELW PHDW LV DQ DSSHDOLQJ RSWLR

7TDEOH OHDW DQG PHDW SURGXFWV FRQVXPSWLRQ LQ 5RI

6RXUFH 'DWD IURP ,166(
JLIXUH 7TUHQGYV LQ PHDW DQG PHDW SURGXFWV FRQVXPS

Trends in meat and meat products consumption
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6RXUFH 2ZQ HODERUDWLRQ 'DWD IURP ,166(
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$QLPDO SURGXFWLRQ YHU\ RIWHQ WDNHV LQWR |
RI QDWLRQDO JHQHWLF UHVRXUFHV EXW DOVR D EHW
DUH WKH PDLQ UHDVRQV IRU FUHDWLQJ WKH ¢(UVW
*LDQW 5DEELW %YUHHG 3HWUHVFEFX 0DJ HW DO E
UDEELW EUHHG &OXM S5DEELW %UHHG %RWKD HW DO
VWDWLVWLFDOO\ DQDO\]JHG IRU KRPRORJDWLRQ

J)LUVW 5RPDQLDQ UDEELW EUHHG

Q LW ZDV SXEOLVKHG IRU WKH ¢UVW WLP}
5RPDQLDQ UDEELW EUHHG EDVHG RQ 7UDQV\OYDQLDQ
$W WKH EHJLQQLQJ RI WKLV \HDU WKH PHPEHU
WKH VWDQGDUG SURSRVDO IRU 7UDQV\OYDQLDQ *LE
VWDQGDUG LQ H[KLELWLRQV EHIRUH WKH EUHHG KRF
SUHVHQWHG E\ (XURSHDQ $VVRFLDWLRQ RI 3RXOWU'
DQG ¢W WKHP WR WKH VSHFL¢{¢F FKDUDFWHULVWLFV
*LDQW )RU H[D P sdinissiob id d@ripetitio@exhibitonD QLPDOV ZKLFK
H[FOXVLYHO\ VXLWDEOH IRU EUHHGLQJ D Qo&difiolsH KHD ¢
of exclusion: FDVWUDWHY KHUPDSKURGLWHY DQG UDEELMW
IURP HYDOXDWLRQ DQLPDOV ZKLFK DUH REYLRXVO\
NLQG DUH WR EH LPPHGLDWHO\ UHPRYHG IURP WKH \
WKH MXGJH poldts dibtib@bQJ 7\SH DQG WKH ERG\ VKDSH
"HLJKW  SRLQWYV )XU  SRLQWV +HDG DQG HDU
ODUNLQJV SRLQWYV ReRE3 @ MW EIRQ2011,DR L Q W V

7UDQV\OYDQLDQ *LDQW UDEELW )LJ PetrRESBV EHHC
MAG ET AL XVLQJ PRVWO\ WKH QDWLYH 5RPDQLDQ SR
EXW UXVWLF DQG KDUG\ DQG DOVR &DOLIRUQLDQ E
UDWH *LDQW 3DSLOORQ IRU VL]H DQG EDFNJURXQG
IRU ERG\ VL]IH $IWHU D FRPS ®PHiesEWHHGBAQJ SURJIUIL
UHVXOWHG D UHODWLYHO\ XQLIRUP SRSXODWLRQ IU

yLJ +LPDOD\D FRORU SDWWHUQ ZKLWH SRLQWHG
EDFNJURXQG FRORU PHGLXP VL]HG DQG WKLFN HDUYV
VHH WKH JURZWK GLQDPLFV LQ 7DEOH NLWV L

ODFWDWLRQ YHU\ JRRG WROHUDQFH WR SDVWHXUH
WKDW WUDLW +RZHYHU WKHUH ZHUH REWDLQHG DC
NJ YDOXH ZKLFK zZzDV FRQVLGHUHG WKH LQIHULRU Ol
DGXOW DJH 7KXV ZH FRQVLGHUHG DSSURSULDWH D
ZH DSSHDOHG WR WKH LQIXVLRQ ZLWK *LDQW :KLWH
*LDQW KLWH LQ 7UDQV\OYDQLDQ *LDQW SRSXODWLR
QH[W JHQHUDWLRQ UHVXOWLQJ PDQ\ DIJRXWL +LPDOL
PETRESCUMAG ET AL E $ VHFRQG VWHS ZLOO EH QHFHVYV
WKH FRORU WUDLW RI WKH SRSXODWLRQ 7KLV VWD
HQG RI ,Q WKLV UHVSHFW ZH KDF HZPWW HG \WH WRI]
IHPDORVDV¥Y UHJDUGYVY WKH +LPDOD\D ORFXV

(3 6,
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JLJIXUH 7UDQV\OYDQLDQ *LDQW UDEELW

——

6RXUFH %LRAX[ &OXM 1DSRFD RULJLQDO SLFWXUH

7TDEOH $YHUDJH JURZWK GLQDPLFV RI 7UDQV\OYDQLDQ *L

$JH PROQWKV

"HLIKW DNJ

‘H HYWLPDWH WKH QHZ UDEELW EUHHG ZLOO EH
RQH \HDU EXW WKH SURFHVV RI KRPRORJDWLRQ ZLO
KRPRORJDWLRQ LQ 5RPDQLD HYDOXDWHG DQG PRQLYV
DXWKRULW\ WKDW DSSURYHV WKH QHZ GDWD IRU KRF
OLQHV DQG K\EULGV RI DQLPDOV DQG ELUGV $ WR>
YLHZ WR SUHSDUH WKH LQWHUQDWLRQDO KRPRORJD
RQO\ ZRUNLQJ RQ JHQHWLF LPSURYHPHQW RI D SRSX
HFRQRPLF VWXGLHVY DQG D ZLGH OHJLVODWLRQ VXUY

&21&/86,216

'LWKLQ WKH KRPRORJDWLRQ SURFHVV WKH QH]J
EUHHG KRPRORJDWLRQ GRFXPHQWDWLRQ DW $1$5=

S5DEELW 1DWLRQDO &KDPSLRQVKLS RI '"HFHPEHU [
&KDPSLRQVKLS LQ 'KHQ WKH KRPRORJDWLRQ S
VXFFHVVIXO WKH QHZ EUHHG = WKH 7UDQV\OYDQLDQ
DFKLHYHPHQW DQG LW ZLOO EULQJ QRW RQO\ QRWR
EUHHGHUV EXW DOVR HFRQRPLFDO VRFLDO DQG HQ"



$*52 )22' $1' 585%/ (&2120< &203(7,7,9(1(66 ,1 7(506 2) */2%$/ &5,6,6

% ,%/,2*5%$3+<

%RWKD 0 +HWWLJ $ 3HW Uht\&bKit 0f0CIj;, a ®ew
SKHQRW\SH REWDLQHG PDLQWDLQHG DQG LPSUR
Romania $%$+ %LRAX]

(XURSHDQ $VVRFLDWLRQ RI 3IRXKONMHGOHUVHRQ DQ
Standards for the judgement of the exhibition rabbit acknowledged by
European Association WK (GLWLRQ

3HWUHVFX '5REELW PHDW FRQVXPHU EHKDYLRL
KHDOWK DQG HQYLURQ@REQIMD\O+FBBFHNMNPWR VXF
QR

SHWUHVEFX 0ODJ , 9 SHWUHVFEFX 0DJ 5 O % R W K
Transylvanian Giant Rabbit orginates from Aries and Somes areas
7UDQV\OYDQLDQ5RBDQYDOY 5HY 6\VW (FRO 5H

5. SBHWUHVEFX 0DJ , 9 SHWUHVEX 0DJ 5 O 3 V ULC
*yvOF 9 NXG , +RKD * & U WPppdal @ standard fob
the judgement of the exhibition Transylvanian Giant Rabbi$ % $+ % LRA X[

SHWUHVBEXOODPHWUHVEX 0DJ , 9 &UHDQJ 6 3V
E 6PDOO VFDOH UDEELW SURGXFWLRQ D V
DQG 6XEXUEDQ SRSXODWLRQV DQG LWV LPSDFW
LVVXHV LQ WKH FRQWH[W R(IGMXW BADH\D\DHE\O $1J G R IR
GH *HPEORX[ *HPEORX[ %LRAX[ &O0XM 1DSRFD

SHWUHVFX 0DJ 5 0 &UHDQJ 6 3HWUHVFEX ' &
F Local rabbit breeds for sustainable farming X SOLPHQW RI1 A4XDO|
WR VXFFHVV™ LXQLH YRO 1U

D12-4 Fourth 6-monthly report SITUATION AND PERSPECTIVE
FOR THE MEAT SECTOR IN ROMANIADYDLODEOH DW

KWWS ZZZ HXURTXDOLW\ILOHYVY QHW FHFDS
FRXQWU\ UHSRUW &((&$3 UHSRUW
520$1,$ SGI DFFHVVHG RQ ,;

KWWS FKDUWVELQ FRP YLHZ EK\ DFFHVVHG RQ
KWWS VWDWLVWLFL LQVVH UR VKRS DFFHVVH

(3 6,
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(FRQRPLFV RI $JULFXOW

(;:3257 2) )58,76 $1' )58,7 352'8&76 )520 5(38%/,& 2
6(5%,% + 67$7( $1' 3266,%,/,7,(6 )25 '(9(/230(17

384.$5,0 $1721(.,0 %2-%51% 25,6 .8=0%1

$SEVWWDAW JRDO RI UHVHDUFK ZDV WR DQDO\VH SUH
I[UXLWV H[SRUW DQG H[SRUW RI IUXLW SURGXFWYV I|U
LQGLFDWH WKDW IUHVK IUXLWY DQG IUXLW SURGXFW)\
VD\ WKDW H[SRUW RI WKHVH SURGXFWYVY UHSUHVHQW
XVHG ZHOO ODUJHU LQYHVWPHQWY LQ SURGXFWLRC
PDUNHWLQJ FRQFHSW RI EXVLQHVYV ,Q REVHUYHG S
WRWDO H[SRUW RI IUHVK IUXLWYVY DQG SURGXFWYV EDV
,Q WKH SDSHU DXWKRUV LQGLFDWH DW LPSRUWDQFH F
RI HISRUW RI PHQWLRQHG SURGXFWV IURP 5HSXEOL
LQGLFDWHG DW LPSRUWDQFH RI $JUHHPHQW RQ VW
LOQWHQVL¢(¢FDWLRQ RI ITUHVK IUXLW H[SRUW DQG H[SR
RI ODUJHU SDUWLFLSDWLRQ RI SURGXFWV RI KLIJIKHU
IDYRUDEOH H[SRUW VWUXFWXUH DQG KLJHU OHYHO R

.HY ZRUBGWHVK IUXLWV [TUXLW SURGXFWV H[SRUW

,1752'8&7,21

BURGXFWLRQ DQG SURFHVVLQJ RI IUXLWY KDYH JUHLI
Rl 6HUELD 7URXJK IUXLWV EDVLV IRU GLYHUVL¢FD)

3bSHU LV D SDuw Rl UHVHDUFK DW WKH 3URMHFW QR
GHYHORSPHQW LQ WKH IXQFWLRQ RI DFFRPSOLVKPHQW
6HUELD LQ WKH 'DQXEH UHJLRQ" ZKLFK LV ¢QDQFHG E\ W
GHYHORSPHQW RI 5HSXEOLF RI 6HUELD DQG WKH 3URME
UXUDO HFRQRP\ RI 6HUELD *+ GLYHUVL¢{¢FDWLRQ RI LQFRTF
WKH OLQLVWU\ RI 6FLHQFH DQG 7THFKQRORJLFDO '"HYHOR

3XaNDULG $QWRQ 0 $ S5HVHDUFK DVVLVWDQW ,QVWL)
6HUELD H PDLO DQWRQ SXVNDULF#JPDLO FRP

%RMDQD %HNLU O $ 5HVHDUFK DVVLVWDQW ,QVWLW
6HUELD H PDLO ERMDQDBE#LHS EJ DF UV

%RULV .X]PDQ 0 % 5HVHDUFK DVVLVWDQW ,QVWLW X\
H PDLO ERULVNX]PDQ#\DKRR FRP

(3 6,
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SURGXFWYV LV EHLQJ SURYLGHG )UXLW SURGXFWLRQ
RI FRPPRGLW\ SURGXFWLRQ LQ DJULFXWXUH ,W HQDI
YDOXH RQ D UHODWLYHO\ VPDOO DUHD 7KLV SURGXF)
DQG WHFKQLFDO WHFKQRORJLFDO DFKLHYHPHQWYV L
ZKLFK HQDEOHYV WKDW IUXLW EHFRPHYV VLIQL{FDQW
LOQFOXGHG LQ JURXS RI SURGXFWYV IUHVK IUXLWYV DQC
SDUWLFLSDWLRQ LQ WRWDO H[SRUW RI DJUR IRRG SU

0$7(5,$/ $1' 0(7+2'6

ODLQ UHVHDUFK JRDO LV WR JLYH DQ RYHUYLHZ RI
IUXLWYV DQG IUXLW SURGXFWYVY IURP 5HSXEOLF RI 6HL
HIFKDQJH ZLWK %RVQLD DQG +HU]JHJRYLQD zZDV SDUW
LPSRUWDQW IRUHLJQ WUDGH SDUWQHU IURP WKH D\
ZHOO DV IURP WKH DVSHFW RI WRWDO WUDGH RI DJl
DYDLODEOH GDWD XVLQJ A'HVN UHVHDUFK” PHWKRG
WUDGH VWDWLVWLFV" RI 5GHSXEOLFDO 6WDWLVWLFDO
VWDWLVWLFDO PDWKHPDWLFDO PHWKRGV ZHUH DSSC
SUHVHQWHG WURXJK WDEOHV DQG JUDSKYV

5(68/76 $1' ',6&866,21

(ISRUW RI IUXLWV DQG IUXLW SURGXFWYV IUR

,Q REVHUYHG WKUHH \HDUV SHULRG H[SRUW RI IUHVK
6HUELD ZDV PLOOLRQ 86 GROODUV ([SRUW KDG D J
E\LQFUHPHQW RI YDOXH LQ IRU LQ FRPSDUH W
([SRUW ZDV GLYLGHG LQ WKUHH JURXSV RI SURGXFW
UDWH RI SURFHVVLQJ LQ FRPSDUH WR SULPDU\ SURG
DOPRVW KDG JURXS RI IUXLWY DQG SURGXFWV WK
WKHUH ZHUH SURGXFWYV ZLWKLQ JURXS RI IUHVK DQG
JURXS RltablXL FHV

7TDEOH JUXLW H[SRUW IURP 5HSXEOLF RI 6HUELD E\ JURX

ElWUXFWXUH

$YHUDJH |[YDOX WRWD O

JUHVK RU GULHG IUXLWV

JUXLWYV DQG SURGXFWV [H[FHSW MX|LFHV

-XLFHV

7TRWDO

6RXUFH &DOFXODWLRQ EDVHG RQ GDWD RI 5HSXEOLFDO 6!

&EHUWDLQ SURGXFWYVY KDG GRPLQDQW SRVLWLRQ LQ
WKDQNV WR UDVSEHUU\ HISRUW DQG DVVRFLDWHG SL
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DQRG JRRVHEHUU\ DFFRUGLQJ WR VWDQGDUG LQWHL
PHQWLRQHG SURGXFWYV ZDV DYHUDJHO\ PLOOLRQ ¢
¢UVW \HDU RI REVHUYHG SHULRG H[SRUW RI WKHVH
,PSRUWDQFH RI UDVSEHUU\ EODFNEHUU\ DQG VLPLO
LV LOQOGLFDWHG E\ WKH GDWD WKDW PHQWLRQHG SUR
DQG IUXLW SURGXFWV ZLWK W LV QRWLFHG WKF
FRPSDUH WR LQ WKH ODVW \HDU RI REVHUYHG SF
LOQFUHDVHG IRU DV ZHOO DV H[SRUW RI IUHVK VW

WR PLOOLRQ 86 GROODUV $0OVR VLJIQL¢{¢FDQW
RI MDPV DQG VLPLODU SURGXFWYV I|IURP WR PLO

.1 ZH REVHUYH H[SRUW RI IUXLWV DQG IUXLW SURGXF
FDQ QRWLFH WKDW FHUWDLQ FRXQWULHV GRPLQDWH
RI *HUPDQ\ ([SRUW RI IUXLWV DQG IUXLW SURGXFW
GROODUV ZKLFK UHSUHVHQWY DOPRVW TXDUWHU RI
S5HSXEOLF (RbléYUEFLBRPSDUH WR WKH ¢UVW \HDU RI F
H[SRUW RI IUXLWV DQG IUXLW SURGXFWV LQ PHQWLR
WKH UHDVRQV RI KLJK SDUWLFLSDWLRQ RI *HUPDQ PLC
PLQLPDOO\ SURFHVVHG IUXLWV LQ FRPSDUH WR SUR
UDZ PDWHULDO ZDV SURFHVVHG LQ SURGXFWV RI KLJ
YDOXH DQG WKHUHIRUH UH H[SRUW

7TDEOH ([SRUW RI ITUXLWYV DQG IUXLW SURGXFWV IURP 5HF

v QIWHUYDO RI YDULDWLIRQ
$YHUD\]| LA AN WRWDO

o0LQ 0D]

&RXQWU\

*HUPDOQ\

JUDQFH

$XVWULD

5XVVLDQ JHGHUOWLRQ

%HOJLXP

7TRWDO

6RXUFH )RUHLJQ WUDGH VWDWLVWLFVY 5HSXEOLFDO VWDV

1H[W WR *HUPDQ\ VLJQL,FDQW LPSRUWHUV RI IUXL)
$XVWULD ZKLFK LQ WRWDO H[SRUW SDUWLFLSDWH ZL
*HUPDQ\ )UDQFH $XVWULD DQQXDO\ LV H[SRUWHG
IUXLWV DQG IUXLW SURGXFWV ZKLFK DUH VHOO DW

JUDQFH DQG $XVWULD KDYH LPSRUWDQW VKDUH LQ W
5HSXEOLF Rl 6HUELD YDOXH RI SURGXFWV ZKLFK DU}
,Q FRPSDUH WR WKH ¢UVW \HDU RI REVHUYHG SHULRGC
IRU LQ W LV LPSRUWDQW WR PHQWLRQ WKH 5
LV SHUVSHFWLYH IURP WKH DVSHFW RI VHOOLQJ RI |
6HUELD ,Q REHVHUYHG WKUHH \HDUV SHULRG YDOX!
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WKH ODVW \HDU zZzDV ODUJHU IRU LQ FRPSDUH WR

.1 ZH DQDO\VH IDFWRUV ZKLFK LPSDFW DQG FDQ LPS
SURGXFWV H[SRUW IURP 6HUELD LW LV QHFHVVDU\ \

BHUELD GRHV QRW KDYH 5HJLRQDO VWUDWHJI\ RI
GH¢QH UHJLRQV ZKLFK KDYH FRPSDUDWLYH DGYDQWTI
SURGXFWYV BHUELD GRHVY QRW KDYH EDODQFHV RI
BHUELD LV SRRU FRXQWU\ DQG LWV H[SRUW LQFHQWI
QR VHULRXV VSHFLDOLVDWLRQ RUJDQLVDWLRQ DQG
FRPSDQLHV GR QRW KDYH YHU\ LPSRUWDQW LQAXHQF
DUH XQRUJDQL]HG DQG WKH\ DUH QRW UHODWLYHO\ \
GLUHFWLRQ RI LQWHUQDWLRQDO EXVLQHVVHV 5HD
DFFHVVLRQ LQ ZKLFK DUH FOHDUO\ GH¢QHG FRQFHV)\
DQG FRQFHVVLRQV RI 6HUELD IRU SURGXFWV IURP (8

6LJQLQJ RI DQ $JUHHPHQW RQ DXWRQRPRXV WUDGH
IRU GHYHORSPHQW RI DJULFXOWXUH LQ 6HUELD D
LQWHQVL:;FDWLRQ RI H{SSRUW DW WKH PDUNHW RI (8 ,
GHFLVLRQ WKDW DV\PPHWULFDO WUDGH OLEHUDOLVLE
DQG DFFHVVLRQ ZLWK FRXQWUUHW RH QWY RRIQNL GoHDIOW
SUHIHUHQWLDO H[SRUW IURP 6HUELD DW (8 PDUNHW
ZLWK SUHGRPLQDQW\ GRPHVWLF RULJLQ H[SRUW ZL
DQG HTXLYDOHQW HIIHFW PHDVXUHV )JUXLW SURGXF
WKLY SHUFHQW ZKLOH H[SRUW RI FHUWDLQ DJULFXO
LV GH¢QHG E\ WDULII TXRWHV ,Q WKLV ZD\ ZH FDQ
5SHSXEOLF RI 6HUELD DQG JURZWK FRQFXUHQF\ RI GF
IUXLWY DW LQWHUQDWLRQDO PDUNHW

W LV LPSRUWDQW WR PHQWLRQ WKDW IUXLWYV DQG
EH FRPSHWLWLYH E\ TXDOLW\ DQG SULFH &RPFKWL
UDVSEHUU\ ITUR]JHQ UDVSEHUU\ UROHQG JUL] EORN
NRQ;WXUD FKHUULHV UROHQG ZLWKRXWK VWRQH F
SURYLVVLRQDO\ SUHVHUYHG IUHVK DSSOHV GULHG
DSULFRW SUHVHUYHG SHDFK IUHVK DQG GULHG SO>
I[UHVK UDVSEHUU\ IUR]JHQ UDVSEHUU\ JUL] EORN RU]
DQG RWKHU IUHVK FKHUULHVY SUHVHUYHG DQG IUR]
SHDFKHV DSULFRWV SOXPV PHORQV FKHUULHV DQC
MDPV ITUXLW SXUHH DQG IUXLW SDVWH SOXP PDUPHC
HWF

90DKRYLU % &YLMDQRYLUO oLoLa ' BURL]YRGQMD
YRUDUD L YLQRJUDGDUD 6UELMH 1RYL 6DG

&RXQFLO 5HIXODWLRQ (& 1R R 6HSWHPEHU
1R R 1RYHPEHU

3RSRYLU 9HVQD .DWLU % 8YR]QD ]DAWLWD L SRGUANEL

SULVWXSDQMD 672 L (8 ,QVWLWXW ]D HNR QR PLNX SROMRSULY
(3 6,
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,Q WKH VWUXFWXUH RI TUXLWY DQG IUXLW SURGXFW\
SRVLWLRQ KDYH GRPHVWLF SULPDU\ SURGXFWYV RU F
ZKLFK KDYH GHYHORSHG PDUNHW DQG ODUJHU SXUF
FKDUDFWHUL]J]HG E\ WKH QHHG IRU KLIJKO\ LPSURYHG
LH SURGXFWYV RI ORZHU SURFHVVLQJ SKDVH LV VRP]I

7R LQFUHDVH H[SRUW RI IUXLWV IURP :5HSXEOLF RI 6t}
'LQDPL]H JURZWK Rl SURGXFWLRQ *# LW LV QHFHVVDL
IUXLW SURGXFWV WURXJK DGHTXDWH HFRQRPLF PHD\
H[SRUW

5HGH¢;QH DJUDULDQ SROLWLFV +#+ LW LV LPSRUWDQW W
H[SRUW 7R FRQVLGHUV VXLWDEOH SULFH SROLWLFV
SURWHFWLRQ

BWDELOL]H SULPDU\ SURGXFWLRQ + LQVWDELOLW\ LQ
WUDGH H[FKDQJH ,W LV QHFHVVDU\ WR FUHDWH VWD
QHHGV RI IRUHLJQ E\HUV UHJDUGLQJ TXDQWLW\ DQG
&KDQJH SURGXFWLRQ VWUXFWXUH + WR WU\ WR KDYH
LQ H[SRUW ZKLFK PDNHV H[SRUW PRUH SUR_WDEOH
ODLQWDLQ DQG LPSURYH TXDOLW\ RI IUXLWV IRU HJ¢
LQWHUQDWLRQDO PDUNHW WKHUH DUH YHU\ VKDUS F
ODNH VHIJPHQWDWLRQ RI IRUHLJQ PDUNHW * LW LV Qf
DUH RI HVSHFLDO LPSRUWDQFH IRU IUXLW H[SRUW
QHFHVVDU\ WR DGMXVW SURGXFWV WR VHOHFWHG PC
HWF

&UHDWH UHFRJQL]DEOH *WUDGH PDUN"~ 30DGH LQ" W
KLJK TXDOLW\ Rl SURGXFWV ZKLFK ZLOO PDNH LW NC
BWLPXODWH H[SRUW * VLQFH H[SRUW LV ODUJHO\ Gt}
DQG PHDVXUHV Rl HFRQRPLF SROLWLFV WKH DVVLV\
ZLOO IDFLOLWDWH RYHUFRPLQJ Rl FUHDWHG EDUULH
([SRUW RUJDQLFDO\ SURGXFHG IUXLWV + ZRUOG WU}
SURGXFWV ZLWK JRDO RI UHFHLYLQJ KHDOWK\ VDIH
SXUSRVH RI H[SRUW Rl WKHVH SODQWYV

+DUPRQL]H VWDQGDUGYV DQG UHJXODWLRQV ZLWK V
LPSRUWHUV = WKLV FRQVLGHUV LPSOHPHQWDWLRQ R
SURGXFWV *OREDO*$3 ,62 +$&&3

ODUNHWLQJ DSSURDFK WR H[SRUW + WKLV DSSURDFK
PDUNHW DQG SURGXFWLRQ RI VXFK SURGXFWV ZKL]
FRQVXPHUV UHJDUGLQJ TXDOLW\ DVVRUWPDQW SDI
FRQVLGHUV OHDGLQJ RI SROLWLFV ZKLFK ZLOO UHVX
PDUNHWLQJ PL[ SURGXFW SULFH SURPRWLRQ GLV\
DFFRPSOLVK ZDQWHG SUR¢W

ORGL¢{¢HG E\ 9ODKRYLU % 7U4LAWH SROMRSULYUHGQR S
NQMLJID ,, 1RYL 6DG
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,Q REVHUYHG SHULRG H[SRUW RI IUXLWV DQG IUXLW
GROODUVY DQQXDO\ DQG LW KDG JURZWK WHQGHQF\ 7
UDVSEHUULHY DQG DFFRPSDQLHG SURGXFWV ZKLFK |
IURP 5HSXEOLF RI 6HUELD SDUWLFLSDWH ZLWK

SDUWQHUV RI WKH ODUJHVW LPSRUWDQFH DUH *HUPI
HISRUW RI IUXLWYVY DQG IUXLW SURGXFWYV DUH EHLQJ

JURP WKH DVSHFW RI H[SRUW RI IUXLWV DQG IUXLW S
IRUHLJQ WUDGH SDUWQHU RI 5HSXEOLF RI 6HUELD

WKH PDUNHW RI (XURSHDQ 8QLRQ WKH PRVW LPSRL
LPSURYHPHQW RI SURGXFWV TXDOLW\ ([SRUW VWUXI
VKDUH KDYH UDZ PDWHULDOV RU SURGXFWV Rl ORZt
IRRG SURGXFWV LQ 5HSXEOLF RI 6HUELD PXVW EH G
FRQVXPHUV LQ (8 %HVLGHV (8 FRXQWULHV &()7$ FRX
RI SURGXFWV ,W FDQ EH H[SHFWHG WKDW LQWHQVL
HQDEOH ODUJHU FRQFXUHQF\ Rl IUXLWV DQG IUXLW S
DW JURZWK RI IRUHLJQ WUDGH H[FKDQJH ZLWK FRXQ\

/,7(5%$785(

+DPRYLU 90DGDQD &YLNDWQRIMQL 'SUREOHPL NRML
VUSVNRJ L]YR]D QD WUALAWH (YURSVNH XQLMH? A$Q

EU (NRQRPVNL IDNXOWHW 6XERWLFD
&RXQFLO 5HIXODWLRQ (& 1R &RIX Q FAKS YWHH X PH
(& 1R R 1RYHPEHU

90DKRYLUO %YUaLAWH SROMRSULYUHGQR SUHKUDPEH
NQMLJID ,, 1RYL 6DG

90O0DKRYLU % &YLMDQRYLIURLJUVIRAGA@MD L L]JYR] YR
iv,», NRQJUHV YRUDUD L YLQRJUDGDUD 6UELMH 1RY
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(FRQRPLFV RI $JULFXOW
8. (8

6867%$,1$%/( '(9(/230(17 352-(&76 + 0$1$*(0(17 $1°
,192/9(0(17 ,1 7+( (8523($1 81,21

&DUPHQ 9DOHQWLQD 50BUIBRE 1 67$6(

$EVWUDFW

3URMHFW PDQDJHPHQW FDQ EH SHUFHLYHG DV D VFLH
D SDUWLFXODU SXUSRVH :LWK 5RPDQLDfV UHWXUQ V
IHOW WKH QHHG WR DFKLHYH UHDO SURMHFWV WR D
IRU FKDQJH IRU LPSURYHPHQW RU ¢QDQFLQJ VRPHW
6XVWDLQDEOH GHYHORSPHQW LV D YHU\ FRPSOH[ F
RYHU WKH HQYLURQPHQW WKH LGHD EHLQJ HQKDQFF
GLPHQVLRQ $OWKRXJK LQLWLDOO\ PHDQW WR EH D
LQWHQVH H[SORLWDWLRQ RI UHVRXUFHV DQG HQYLU
FRQFHSW LV H[SDQGHG RI TXDOLW\ RI OLIH LQ LWV F
DSSHDUDQFH 6WUXFWXUDO )XQGV DGGUHVV VXVWDL
WU\LQJ DZDUHQHVVY RQ HQYLURQPHQWDO SURWHFWLF

.H\ ZRUGVRMHFW PDQDJHPHQW VXVWDLQDEOH GHY!
KRUL]JRQWDO DVSHFWYV

,1752'8&7,21

SURMHFW PDQDJHPHQW LV D FRPELQDWLRQ RI V
WR WLPH DQG EXGJHW WKDW ZRUN %\ FOHDUO\ GH¢ ¢
E\ WKH FRQFHQWUDWLRQ RI UHVRXUFHV E\ FOHDU RE
FRPPXQLFDWLRQ ZLWKLQ DQG RXWVLGH WKH RUJDQL
PDQDIJHPHQW FDQ KHOS WKH SURMHFW PDQDJHU WR |

7KH SURJUDP FDQ UHSUHVHQW D ORFDO QDWLRQ
LQWR UHDOLW\ WKURXJK SURMHFWY DQG XVXDOO\ V\
LV D FRPSOH[ DUHD HQJDJHG LQ WKHRUHWLFDO DQ

&DUPHQ 9DOHQWLQD 5 '8/(6&8 $VVRFLDWH SURIHVVR
(FRQRPLF 6WXGLHV )DFXOW\ Rl $JUL )RRG DQG (QYLURQ
QU %XFXUHVWL 5RPDQLD FYBUDGXOHVFX#\DKRR FRP

ODULDQ 1 67%6( $VVRFLDWH SURIHVVRU 3K' %XFKDUt
6WU 3LDWD 5RPDQ QU %XFXUHVWL 5RPDQLD
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JHQHUDO PDQDJHPHQW VWDWLVWLFVY DQG SUREDEL(
HWKLFV ,7

SURMHFW PDQDJHPHQW WKHUHIRUH LQYROYHV W
RI WKH IROORZLQJ W\SHV WLPH PDQDJHPHQW FRV\
KXPDQ UHVRXUFH PDQDJHPHQW FRPPXQLFDWLRQ PD
PDQDIJHPHQW LQWHIJUDWLRQ UHIHUV ERWK WR WKH C
WKDW ODXQFKHG KLP DQG DLP WR LQWHJUDWH WKH
LOVWLWXWLRQ WKH LQWHJUDWLRQ SURMHFW ZLWK V

7KH 3BURMHFW WKH NH\ WRRO LQ SURMHFW

([SODQDWRU\ 'LFWLRQDU\ RI 5RPDQLDQ QBRJIXDJ}
RULQWHQWLRQ WR XQGHUWDNH VR RZKW®&HQ] | RWRG RQJ
'LFWLRQDU\ GHQGHYLGWDIV RU FROOHFWLYH DFWLRQ
EXLOW IRU DFKLHYH D M8HRL ¢ K RZENHEW MYKH SURMHF
SHRSOH MXVW D UHTXHVW IRU IXQGLQJ SDUWLFXOD
UHLPEXUVDEOH 7KLV LV WKH ¢UVW PLVWDNH LQ XQG
WLPHV WKH\ DUH UHMHFWHG IURP WKH RXWVHW 7KH
LQ D SURMHFW WR NQRZ YHU\ ZHOO ZKDW DUH WKH R
LW FRXOG FRQWULEXWH WR DFKLHYLQJ WKH REMHFW

3URMHFWV H[LVW LQ DOO VRUWV RI W\SLFDO E:
VIVWHPV FRQVWUXFWLRQ PDUNHWLQJ LQGXVWULDC

ODLQ WDVNV Rl SURMHFW PDQDJHPHQW LQFOXGH

™ VHWWLQJ JRDOV VKDULQJ WKH ZRUN RQ V)
GH¢QHG

™ VHTXHQWLDO WUDFNLQJ WKHP WKURXJK VFK
D EXGJHW

™ WHDP FRRUGLQDWLRQ UHSRUWLQJ DQG RQJ

7KH FRPPRQ HOHPHQW RI PRVW SURMHFWYV LV W
JRDO ZLWK HYHU\WKLQJ QHZ ZKLFK LV QRUPDOO\ L
7KLV REMHFWLYH GLIIHUV IURP D SURMHFW DFWLYLW
RQO\ SDUW RI WKH SURMHFW ORVW DFWLYLWLHV FDC
FDUULHG RXW RQO\ RQFH LI GRQH ZHOO

7R EH XVHIXO WR XQGHUVWDQGLQJ WKH SURMH
FKDQJH ZKHUHDV DIWHU WKH VXFFHVVIXO SURMHFW
FKDQJLQJ WKH ZD\ RI OLIH RU E\ FKDQJLQJ WKH HQYL
RI FKDQJH ZKLOH XQLTXH $ SURMHFW KDV D EHJLQ
WKH EHJLQQLQJ WR WKH HQG RI WKH SURMHFW PXVW
XVLQJ UHVRXUFHVY DOORFDWHG WR WKHLU SDUWLFXOC
WLPH DQG PRQH\ +XPDQ UHVRXUFHV DUH EDVHG RQ

TXDOL¢;FDWLRQV DQG SHUVRQDO VNLOOV 7KH ¢QDO
DQG SHUIRUPDQFH VSHFL¢HG LQ WKH SURMHFW 7KH
RQ WKH VL]JH RI WKH SURMHFW LW GHWHUPLQHV KRZ
WKH ¢QDO SURMHFW LV 7R DFKLHYH WKH REMHFWLY

(3 6,
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SODQQHG RUJDQL]J]HG 7R FRQGXFW D SURMHFW LW (
WHDP RI SHRSOH + WKH PDQDJHU WHDP SURMHFW
$ SURMHFW FRQVLVWYV RI RQH FXUUHQW DFWLYLW
DQG EXGJHW OLPLW WKH DFWLYLWLHY LQ RUGHU WR
RI D SURMHFW VKRXOG LQWHJUDWH WKH REMHFWLYH'
DIWHU WKH\ KDYH EHHQ FOHDUO\ GH;QHG WR UHDGN
WKDW LV SDUW RI WKH SURMHFW DQG QRW YLFH YHU
ZH NQRZ EHWWHU WKH UHVRXUFHY DYDLODEOH WKH
UHVROYLQJ WKHP &DODQWHU DQG &DOLQ
%DVLF REMHFWLYHV FDQ EH FODVVL{¢HG LQWR
REMHFWLYHVY FRVW SHULRG 'HSHQGLQJ RQ WKH VSI
FDQ EH FODVVL{HG LQWR WKUHH PDMRU JURXSV
Investment projects WKH UHQRYDWLRQ RI D XQLYHUVLW\ EXI
Research & Development projectsV KH GHYHORSPHQW RI QHZ WHFk
D VRIWZDUH VHWWLQJ PRUELGLW\ LQ D FRXQW\
Projects for the organization WKH LQWURGXFWLRQ RI QHZ IRUP
LOWURGXFWLRQ RI D QHZ GLVWULEXWLRQ VI\VWHP R
JRU D SURMHFW KDYH WKH GHVLUHG UHVXOW W
IURP HYHU\RQH LQYROYHG
FRPPRQ XQGHUVWDQGLQJ RI WKH SUREOHP VROYHG
FODULI\ WKH SRVLWLRQV LQYROYHG DQG FOHDUO\ (
WKH SURMHFW GH¢{QHG SURMHFW REMHFWLYHV WK
WRROV DQG VWHSYVY UHTXLUHG
DFFHVV WR LQIRUPDWLRQ DQG HQVXULQJ LQIRUPD\
WKHP LQ PDNLQJ GHFLVLRQV RU FDUU\LQJ RXW DFWL
VWDQGDUGL]HG LQIRUPDWLRQ ARZ LV XVXDOO\ WKH
DFFHSWDQFH RU UHMHFWLRQ RI WKH SURMHFW E\ HP
D UHDOLVWLF DVVHVVPHQW DW WKH EHJLQQLQJ RI
DYDLODEOH WR WKH RUJDQL]DWLRQ
7R DQDO\H D SURMHFW LW LV XVHIXO WR FRQVL(
VWUXFWXUH DQG ZLOO SDVV WKURXJK WKH VDPH SKD
F\FOH 7R EH FRPSOHWHG VXFFHVVIXOO\ HDFK RI W
DQG DFWLYLWLHY ORFDQX DQG 6FKXVWHU
7KH ¢YH SKDVHVY SURFHVVHV RI D EDVLF SURMEFE
RUJDQL]DWLRQ LPSOHPHQWDWLRQ FRQVWUXFWLR
VHUYLFH

6XVWDLQDEOH GHYHORSPHQW FRQFHSW SULC

7KH FRQFHSW RI VXVWDLQDEOH GHYHORSPHQW ¢
VRFLR HFRQRPLF GHYHORSPHQW QRW RQO\ RQ WKH \
ZKRVH IRXQGDWLRQ LV SULPDULO\ WR HQVXUH D ED(
HFRQRPLF HOHPHQWYV Rl QDWXUDO FDSLWDO

7KH PRVW NQRZQ GH¢QLWLRQ RI VXVWDLQDEOH

(3 6,
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RI WKH :RUOG &RPPLVVLRQ RQ (QYLURQPHQW DQG '}
&RPPRQ )XWXUH" DOVR NQRZQ DV WKH %UXQGWODQ(
GHYHORSPHQW ZKLFK DLPV WR PHHW SUHVHQW QHH¢
IXWXUH JHQHUDWLRQV WR PHHW WKHLU RZQ QHHGV
GHYHORSPHQW LV FDUULHG RXW EDVHG RQ WKH SULC
IRU HTXLW\ DQG IDLUQHVYV EHWZHHQ FRXQWULHV DQG
WKH SURFHVV RI GHYHORSPHQW V\VWHPLF WKLQNLQ
VRFLHW\ DQG HQYLURQPHQW
JRU WKLV SXUSRVH LGHQWL¢HG IRXU NH\ REMHF
(QYLURQPHQWDO SURWHFWLRQ PHDVXUHV WKD
IURP QHJDWLYH HQYLURQPHQWDO LPSDFWYV
(TXLW\ DQG VRFLDO FRKHVLRQ UHVSHFWLQJ IX
HTXDO RSSRUWXQLWLHY DQG FRPEDWLQJ GLVF
(FRQRPLF SURVSHULW\ E\ SURPRWLQJ NOR
FRPSHWLWLYHQHVV WR HQVXUH KLJK OLYLQJ V
SDLG
)X0¢00LQJ WKH (8fV LQWHUQDWLRQDO UHVSR
GHPRFUDWLF LQVWLWXWLRQV LQ WKH VHUYLFH
SULQFLSOHY DQG SUDFWLFHV RI VXVWDLQDEOH

6 XVWDLQDEOH '"HYHORSPHQW 6WUDWHJ\ RI WKH

% OLPLWLQJ FOLPDWH FKDQJH WKH FRVWV DQG C
HQYLURQPHQW
% SURYLGLQJ D WUDQVSRUW V\VWHP WKDW FDQ PF
HQYLURQPHQWDO VRFLHW\ PLQLPL]JLQJ XQGHVLL
% SURPRWH SDWWHUQV RI VXVWDLQDEOH SURGXFW
% LPSURYH PDQDJHPHQW DQG DYRLG RYHUH[SOR
UHFRJQL]LQJ WKH YDOXH Rl HFRV\VWHP VHUYLFF
% SURPRWLQJ JRRG SXEOLF KHDOWK LQ DQ HTXLW
KHDOWK WKUHDWV SURPRWLQJ VRFLDO LQFOXYV
EHWZHHQ DQG ZLWKLQ JHQHUDWLRQV HQVXULQ
RI OLIH Rl FLWL]HQV DV D SUHFRQGLWLRQ IRU P
% DFWLYH SURPRWLRQ RI VXVWDLQDEOH GHYHOR
FRQVLVWHQF\ EHWZHHQ LQWHUQDO DQG H[WHUQ
LQWHUQDWLRQDO FRPPLWPHQWY RQ VXVWDLQDE
7KH 5RPDQLDQ *RYHUQPHQW WKURXJK WKH OL
6XVWDLQDEOH 'HYHORSPHQW SHUIRUPHG WKH SURM
6XVWDLQDEOH 'HYHORSPHQW 166' DFFRUGLQJ WR (8
8QLWHG 1DWLRQV IRU 6XVWDLQDEOH 'HYHORSPHQW
OLQLVWU\ RI (QYLURQPHQW DQG 6XVWDLQDEOF
LQVWLWXWLRQ WKDW GHDOV VXFK DV GHYHORSLQJ L
6XVWDLQDEOH 'HYHORSPHQW 166' 7KLV SURMHFW L
RI 8QGHUVWDQGLQJ EHWZHHQ WKH *RYHUQPHQW RI

(3 6,
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5RPDQLD VLJQHG EHWZHHQ WKH WZR LQVWLWXWLRC
*RYHUQPHQW 'HFLVLRQ QR
1IDWLRQDO 6WUDWHJI\ IRU 6XVWDLQDEOH 'HYHOF
QDWLRQDO LPSRUWDQFH SURSRVHV D YLVLRQ RI VX!
QH[W WZR GHFDGHYV
BWUXFWXUDO IXQGV G HMUWXNAVRQU D& OXQ GV I
IXQGV VXSSOLHG E\ WKH (XURSHDQ 8QLRQ ZKRVH S
7KH\ DUH VXSSRUWHG LQYHVWPHQWYV LQ HGXFDWLR
GHYHORSPHQW RI 60(fV DQG PHDVXUHV IRU UXUDO G
BWUXFWXUDO )XQGV IRU DUH
&RQYHUJHQFH 2EMHFWLYH SURPRWH GHYHORS
UHJLRQV H[SHULHQFLQJ VLIJQL,FDQW GHOD\V LQ GHY
7KH REMHFWLYH RI UHJLRQDO FRPSHWLWLYH:
UHJLRQV WKDW DUH QRW HOLJLEOH IRU &RQYHUJHQF

585$/ (&2120< &203(7,7,9(1(66 ,1 7(506 2)

(XURSHDQ WHUULWRULDO FRRSHUDWLRQ REMH

DQG DUHDV WUDQVQDWLRQDO
BWUXFWXUDO )XQGV FDQ EH REWDLQHG LQ 5RPI
SUHVHQWHG LQ WDEOH QU

7DEOH QU 2SHUDWLRQDO SURJUDPYV
$FUR %XGJHW [Q .
3URJUDP| "4\p X UR RDO

LQFUHDVLQJ WKH FRPYHWLWL
DJUR IRRG VHFWRU DQ|G IRUH
1IDWLRQDO §XUDO WKH HQYLURQPHQW DQG WKH
'HYHORSPHQW6'3 LPSURYLQJ WKH TXDOUW\ RI C
3URJUDP DUHDV GLYHUVL¢FDWLRQ RI |
VWDUWLQJ DQG RSHUD|WLRQ F
GHYHORSPHQW LQLWLDWLYHV
LQFUHDVLQJ SURGXFWLYLW\ &
2?3(#85%';&:?23 le HQWHUSULVHV WR UHGXFH GL
’ SURGXFWLYLW\ FRPSDUHG WR

&RPSHWLWLYHQHVYV OHYHO
WR VXSSRUW VXVWDLQDEOH F
WHUULWRULDOO\ EDODQFHG L

5HJLRQDO

3 5HJLRQV 5RPDQLD SROHV E\ I
2SHUDWLRQDG 3 URIUDP RQ XUEDQ JURZWK LP$URYLQ
LQIUDVWUXFWXUH DQG EXVLQ
623 +XPDQ 6 b 3 GHYHORSLQJ KXPDQ FOSLWDO
SHVRXUFHV| . FRPSHWLWLYHQHVV EY OLQNL
"HYHORSPHOW DQG OLIHORQJ OHDUQLQJ OD
WKH SURWHFWLRQ DQG LPSUR
3 HQYLURQPHQWDO TXDQLW\ DC
623 (QYLURQ(Pl%Q\A; OLIH LQ 5RPDQLD DLPLQJ WR
WKH DETXLV IRU WKH HQYLUR

(3 6,
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$FUR %XGJHW [Q .
3URJUDP 0\P LY UR RDO

623 IRU

HYHORSPHQWSRI P 3 W K H FUH.DWLRQ RI D SXEOLF i

$SGPLOLVWUD®E Y PRUH HI¢FLHQW .DQG HITHFWL

eDSDELW) HFRQRPLF EHQH¢W RI 5RPDQL
WKH GHYHORSPHQW RI|¢VKHU
FRPSHWLWLYH PRGHUR DQG !
DFWLYLWLHV EDVHG RQ VXVW

IZRSSL)JLD\\/NKLHRUQL%%)?’URJUDP DQG DTXDFXOWXUH ZKLFK WE

I DFFRXQW LVVXHV RI HPYLURQ

SURWHFWLRQ VRFLDO|GHYHO
HFRQRPLF ZHOIDUH
WR SURPRWH D VXVWDLQDEO¢
VIVWHP LQ 5RPDQLD ZKKLFK Z

623 7UDQV|SRUW 6237 WKH VDIH WUDQVSRUW| IDVW
SHRSOH DQG JRRGV DW WKH [
Rl VHUYLFHV WR (XURSHDQ V\
HQVXULQJ WKH QHFHVYDU\ VX

2SHUDWLRQ|DO FRRUGLQDWLRQ WR KH|OS LPS

BURJUDPPH|237$% DQG HIIHFWLYH DEVRU[SWLRQ

7HFKQLFDO [$VVLV\WDQFH DQG WUDQVSDUHQF\ R| WKH V
LQVWUXPHQWYV LQ 5RPPQLD

IRWH 623 %

VHFWRUDO RSHUDWLRQDO SURJUDP

7KH SDFNDJH FRQWDLQV WKH LQIRUPDWLRQTV

DSSOLFDQW
IXQGLQJ DQG ¢QDQFLQJ
IXQGLQJ
IXQGLQJ PRGHO &9 DFFHSWHG

RQ WKH

DSSOLFDWLRQ

WKH
OHYHOV RI

cQDQFLQJ

IRU

IXQGLQJ DSSOLFDWLRQ

IRUP
WKH EXGJIJHW
PDWUL[ ORJLF RI
IRU SURM

YRUPV GF

Rl WK
WKH S
HFW W

H[SHQGLWXUHV GLXUQDO PRGHO FRQWUL
DQG RUJDQL]DWLRQ RI WKH ZLQQLQJ WHQGHU

HWF

IRU S

Sustainable development - horizontal main issue in completing the application

forfunding.7KH SURMHFWYV ¢ QDQFHG E\ 6WUXFWXUDO )XQGV
LQ YLHZ RI WKH (8 VWUDWHJ\ RQ VXVWDLQDEOH GHYHC
SULQFLSOHV RI VXVWDLQDEOH GHYHORSPHQW WKUR X/
WR HQVXUH HQYLURQPHQWDO SURWHFWLRQ UHVRXU
SURMHFWY FDQ SURYLGH WUDLQLQJ IRU WKH GHYHOR
HOQYLURQPHQWDO WHFKQRORJ\ 7KH RYHUDOO REMHFW
LV WR PDNH SHRSOH EHWWHU SUHSDUHG WR PHHW WK
UHVSRQVLEO\ WRZDUGV IXWXUH JHQHUDWLRQV 7R WK
ZLOO KDYH DOO WKH IXQGDPHQWDO DUHDV RI OHDUQL
WR LQQRYDWH DQG WR VHOI DQG VRFLHW\
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6 XVWDLQDEOH GHYHORSPHQW FDQ EH GH¢QHG \
IRU HYHU\RQH ERWK QRZ DQG IRU IXWXUH JHQHUDW
HFRQRPLF GHYHORSPHQW EDODQFHG DQG HTXLWDEO
FRKHVLRQ DQG LQFOXVLRQ DQG D KLJK OHYHO RI HQYI
RI QDWXUDO UHVRXUFHV D SROLF\ WKDW JHQHUDWHYV
DQG MXVWL¢{DEOH FRRSHUDWLRQ LQWHUQDWLRQDO
GHYHORSPHQW *RWKHQEXUJ VWUDWHJ\

Minimum measures that must be met by applicants in completing applications
for funding grants.7UHDW\ RQ (XURSHDQ 8QLRQ SURYLGHYV IRU
GHYHORSPHQW LQWR DOO (XURSHDQ SROLFLHV VR Wk
WR DFKLHYH WKH REMHFWLYHV RI HFRQRPLF VRFLD(
6XVWDLQDEOH '"HYHORSPHQW RI WKH (8 LV DORQJ
DQG MREV FRQWULEXWH WR D PRUH SURVSHURXV FOl

7R FRPSO\ ZLWK (8 OHJLVODWLRQ WKH (8 OHPEHU
RI VXVWDLQDEOH GHYHORSPHQW LQ DOO SURMHFWYV D
KHOS DFKLHYH EDODQFHG (XURSHDQ HFRQRPLHV VXV\

7KH SURMHFWY LQWHJUDWLQJ VXVWDLQDEOH GH
DGGHG YDOXH IRU ERWK RUJDQL]DWLRQV SURPRWHU D
Rl JRRG SUDFWLFH LQ WKH ¢HOG 7KH LPSRUWDQFH
GHYHORSPHQW SURMHFWY DPRQJ SROLF\ PDNHUV DQGC

'"HYHORSPHQW SURMHFWV PXVW DGGUHVV DOO

GHYHORSPHQW HQYLURQPHQWDO HFRQRPLF DQG VRF
7KH HQYLURQPHQWDO GLPHQVLRQ RI VXVWDLQ
FRQVHUYDWLRQ DQG PDQDJHPHQW RI QDWXUDO
HQHUJ\
7KH HFRQRPLF GLPHQVLRQ UHIHUV WR WKH VRFL
SURVSHULW\ DQG VXVWDLQDEOH WUDQVSRUW
7KH VRFLDO GLPHQVLRQ FRQFHUQV VRFLDO LQ
SXEOLF KHDOWK

W LV H[SHFWHG WKDW IROORZLQJ WKH LPSOHPLE
HFRQRPLF DQG VRFLDO DFWLYLWLHV ZLWK ¢QDQFLDO
2QH DVSHFW LV QHFHVVDULO\ LQFOXGHG LQ WKH SURN

FRXUVH VHPLQDU RU D FRQIHUHQFH DLPHG DW DZD
RI VXVWDLQDEOH GHYHORSPHQW

,Q WKH VSLULW RI WKRVH OLVWHG ZH UHFRPP
DSSOLFDWLRQV IRU IXQGLQJ WR DGGUHVV WKH FRQFH:
WR WKH IROORZLQJ DVSHFWV DSSURSULDWH PHDVXUI
WKH UDWLRQDO XVH RI UHVRXUFHV E\ FKRRVLQJ DQ DS
WKH GHYHORSPHQW DQG LPSOHPHQWDWLRQ RI SURMHI
HWF LQFOXVLRQ LQ WKH GUDIW RI PHDVXUHV WR UL
H[ LOQVHUWLQJ D VSHFLDO PHVVDJH RQ WKH FRXUVH
WR GUDZ DWWHQWLRQ WR HQYLURQPHQWDO SUREOHP
ORJRV VORJDQV SURYLGHG SRVWHUV YLVLEOH LQ WK
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Need for sustainable development in project implementat®X. VW DL QD EC
GHYHORSPHQW LV D FRQFHSW RI WLPHOLQHVV DQG
IXQGV $Q LPSDFW RI WKLV LV IRXQG LQ FKDQJH RI WL
7KH LGHD RI WKLV KRUL]JRQWDO HPSKDVLV ZLOO LQF
LQFUHDVHG FRPSHWLWLYHQHVYVY RI DOO HFRQRPLF \
WKH GLVDGYDQWDJHG LPSURYH TXDOLW\ RI OLIH G
RSHUDWLRQ RI ORFDO GHYHORSPHQW LQLWLDWLYHYV
IDFLOLWDWLQJ WUDQVLWLRQ PDQDJHPHQW DQG ODEI
RI WKH VRFLDO DQG HFRQRPLF GHYHORSLQJ VXVWD
HQYLURQPHQWDO LPSDFWV DQG UHGXFLQJ FOLPDWH
QDWXUDO GLVDVWHUYV DIIHFWLQJ WKH SRSXODWLRQ

&21&/86,216

,Q WKLV DUWLFOH ZH WULHG WR SUHVHQW WKH
QHHG DEVRUSWLRQ WKH JUDQW IXQGV DQG KRULJRQ
ZKLFK LQ WKH ODVW \HDU RI DFFHVV KDV SURYHQ WR
EHHQ VSHQW YHU\ OLWWOH PRQH\ I[URP (8 IXQGV DQC
DQG YLDEOH ,Q HVVHQFH WKH DUWLFOH DUJXHV IUR
JDSV LQ WKH VIVWHP WKDW ZDV GHVLJQHG EHIRUH D

2] VSHFLDO LQWHUHVW LV YHU\ IXOO DZDUHQHYV
FXOWXUH DQG KRUL]JRQWDO DVSHFWV Rl FXOWXUH
RSHUDWLRQDO SODQQLQJ RI %UXVVHOV FDQ QRW UH
LW LV SURSRVHG WR VWXG\ EHWWHU WKHVH FRQFHSES
WUDGLWLRQDO WKLQNLQJ

5()(5(1&(6

%RGHD & 1 %RGHD 9 IQWRUVXUHDQX , 3RF
' Managementul proiectelor (GLWXUD ,QIRUHF % XFXUH

&DODQWHU 3 &Haddndndc nfchanisms —integral part of climate
change policies 4 XDOLW\ + DFFHVV WR VXFFHVV YRO

&DOLQ $ & D O DAIVEMddesdf the adoption of the environmental
management systemsA XDOLW\ + DFFHVV WR VXFFHVV YR(
'REUHVFX ($GRRUG/ FRRUGH]YROWDUHD GXL
vQ 5RPKQLD PRGHOH UL VFHQDULUIG ISMMXWB U PHH
%W XFXUHVWL

5. ORFDQX O 6 IEK X V W Hldnagementul proiectelor: cale spre
FUHOWHUHD FRBEMWWXUW LHYAWN %BHFN %XFXUHVWL

'ROI1JDQJ / ODQDJHPHQWXO SURLHFWHORU &XP
SURLHFWH UL V WUDQVSXQ@EPWSKUDXFHHNY WX BEX D
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(FRQRPLFV RI $JULFXOW
8'.

6758&785%/ $1' 48%$/,7$7,9( &+$1*(6 ,1 520%1,$76
$*5,)22' )25(,*1 75%'( )$&,1* 3267 $&&(6,21
&203(7,7,9(1(66

5XvDOL OLUHOD
$EVWUDFW

'LWKLQ WKH GRXEOH FRQWH[W RI WKH GLVSURSRUWI
WKH HFRQRPLHY DQG RI WKH FRPSHWLWLYHQHVV FKD
SDSHU SUHVHQWY HYROXWLRQ DQG HIITHFWV XSRQ WK
IRRG VHFWRU DQG LWV FRPPHUFLDO ARZV VWUXFWX!I
&RPPXQLW\ DJUL IRRG WUDGH KLJKOLJKWHG WKH H[L
H[SUHVVHG H[SRUW SRWHQWLDO DQG WKH DUHDV DI
JURXSY DJJUHIJDWHG RQ VHFWLRQV RI WKH & 1 7KH
LQGLFHV SURYLGHG WKH EDVHV IRU DSSUDLVDO RI W
ARZV UHVXOWLQJ HPSLULF HYLGHQFHV XSRQ WKH OH
ARZV DQG FKDQJHV LQ WKHLU WHUPV RI WUDGH RQ \
& 1

.H\ ZRUGYUL IRRG WUDGH FRPSHWLWLYHQHVV SRVW
,1752'8&7,21

'LWKLQ WKH GRXEOH FRQWH[W RI GLVSURSRUWLRQV
HFRQRPLHV DQG Rl UHFHQW LQWHJUDWLRQ LQWR WK
5RPDQLDYV DJULFXOWXUDO IRUHLJQ WUDGH HYROX
DFFHVVLRQ DQG SUHVHQWV VWUXFWXUDO DQG TXD
H[FKDQJHG SURGXFWV DQG WKH HYROXWLRQ RI WKH
RI WKH (8 KDV FRQWLQXRXVO\ LQFUHDVHG WKH DVVI
DJUL IRRG WUDGH ARZV

7KH SDSHU LQYHVWLJDWHG WKH SRVW DFFHVVLRQ
UHYHDOHG SHUIRUPDQFH RU GH¢FLHQFLHV IDFLQJ
VHQVLWLYH DUHDV RI WKH 5RPDQLDQ DJUL IRRG VHF

586%/, 0,5(/$ 3K L, QVWLWXWH RI $JULFXOWXUDO (FRQR
&DVD $FDGHPLHL 5RPKkQH &DOHD 6HSWHPEULH V H
P UXVDOL#\DKRR FRP

(3 6,
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WR WKH JOREDO FULVLVY 7KH DSSUDLVDO RQ LQWUD
HILVWLQJ RSSRUWXQLWLHYV RI WKH SURGXFWYV ZLWK
DIlTHFWHG E\ WKH QHW LPSRUWYV

7KH FDOFXODWLRQ RI WKH UHODWLYH XQLW YDOXH
RI WKH TXDOLWDWLYH FKDQJHYVY LQ WKH DJULFXOWXU
LOQWHIJUDWLRQ RI WKH WUDGHG SURGXFWYV ([SRUW
HVWLPDWLRQ RI WKH WHUPV RI WUDGH RI D JLYHQ F
PDQ\ HFRQRPLF PRGHOV

0$7(5,%$/6 $1' 0(7+2'6

7KH DQDO\VHV ZDV EDVHG RQ (85267%$7 WUDGH VWDWL
DJULFXOWXUDO WUDGH ARZV LQ WKH SHULRG

XQLW YDOXH LQGLFHV KDYH EHHQ PDGH RQ SURGXFW
1IRPHQFODWXUH & 1

7KH TXDOLW\ RI H{SRUWV LV HYDOXDWHG LQ UHODW
XQLW YDOXHV ZLWKLQ WKH FODVVLLFDWLRQ WKUHVK
YDOXH LQGLFHV DUH ORZHU WKDQ WKH SURGXFW
ZKLOH ZKHQ WKHVH DUH KLJKHU WKDQ WKH SUR
WUDGHG DW KLJKHU DYHUDJH SULFHV 6LPLODUO\ ZK
WR LW LV FRQVLGHUHG WKDW WKH SURGXFWV DU
SURGXFWVY DUH YHUWLFDOO\ GLIIHUHQWLDWHG ZKHQ
LQWR WKH PDUJLQ

7HUPV Rl WUDGH DUH GH{QHG DV UDWLR RI H[SRUW
UHYHDOLQJ JURZWK RU GHFOLQH LQGLFDWH DQ LPS
WUDGH IRU WKH DQDO\]HG FRXQWU\ VHFWRU JURXS R

5(68/76 $1' ',6&87,216

, 3RVW (8 $FFHVVLRQ (YROXWLRQV RI WKH 5RF

8QGHU WKH LQAXHQFH Rl WKH LQWHUQDO DQG H[WHU
WKH SHULRG VXEVHTXHQW WKH (8 DFFHVVLRQ KDV EH
E\ DQ LQWHQVL¢FDWLRQ Rl ERWK LPSRUW DQG H[SR
DJUL IRRG LPSRUWHU VLQFH $V D JHQHUDO IHDW
WKH ODVW \HDU EHIRUH WKH DFFHVVLRQ VKRZHG D .
WKH LQFUHDVH LQ (XURSHDQ SURGXFWV FRPSHWLWL
WKH FHQWUDO DQG HDVW (XURSHDQ FRXQWULHV EXV
LQWHUQDO PDUNHW > @

7KH WRWDO DJULFXOWXUDO WUDGH H[SHULHQFHG D

IURP W R ELOOLRQ (XUR LQ DQG UHDFKHG |
LPSRUWDQFH RI DJUL IRRG H[SRUWV LQ *'3 LQ WKH D
LQ W R LQ DQG LQ $W WKH VDPH W

RI DJUL IRRG RSHQLQJ WR WKH IRUHLJQ PDUNHWYV ZD
(3 6,
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FRPSDUHG WR WKH HYROXWLRQ RI LQGLFDWRUV REW
GHSHQGHQW RQ WKH DJUL IRRG IRUHLJQ PDUNHWYV }
LQGLFDWRU UHAHFWLQJ WKH ORZ SRWHQWLDO FRPSCLC
7KH DQQXDO H[SRUWYV VLIQL,FDQWO\ LQFUHDVHG D
DQG DOPRVW GRXEOHG DIWHUZDUGY UHDFKLQJ Lt
*UDSK ,PSRUWYV ERRVWHG IURP ELOOLRQ (XUR L
WR D KLVWRULFDO UHFRUG YDOXH RI ELOOLRQ (XU
LQ WKH YDOXH RI LPSRUWY UHDFKHG ELOOLRQ

*UDSK (YROXWLRQ RI 5RPDQLDfV DJUL IRRG WUDGH A

> 8
4. 9 6
E
ﬁ H

Million Euro

‘ 1122 ‘ 3339 ‘ -2217 ‘ 2152 ‘ 4294 ‘ -2142 ‘ 2234 ‘ 3809 ‘ -1575 ‘ 3124 ‘ 3915 ‘ -791 ‘

Export ‘ Import ‘Balance Export ‘ Import ‘Balance Export ‘ Import ‘Balance Export ‘ Import ‘ Balance‘

‘ 2007 ‘ 2008 ‘ 2009 ‘ 2010 ‘

m | Live animals and animal product m || Vegetable products
1l Animal or vegetable fats and oil m IV Prepared foodstuffs, beverages and tobac

6RXUFH DXWKRUTV SURFHVVLQJ RI (85267%7 WUDGH GDWD

$V D FRQVHTXHQFH WKH EDODQFH RI WUDGH GUDVW
WUDGH EDODQFH GUDVWLFDOO\ GHWHULRUDWHG UH

HXUR LQ KDV EHHQ H[SHULHQFHG D FHUWDLQ FR

DFFRXQWLQJ PLOOLRQ (XUR

7KH WUDGH GH¢FLW ZDV PDLQO\ GXH WR WKH SURG

IRRGVWXIIV EHYHUDJHV DQG WREDFFR RI WKH W
PLOOLRQ (XUR ZKLOH WKHLU LPSRUWYV ELOOLRC

DQG DQLPDO SURGXFWYV RI WKH EDODQFH DFFRX(
ELOOLRQ (XUR LPSRUWYV

(IFHSW IRU WKH \HDU ZKHQ D QHW H[SRUW RI Y

WKH DJUL IRRG WUDGH EDODQFH ZDV QHJDWLYH IRU
7KH 9HJHWDEOH SURGXFWV VKDUHG KDOI RI H[SRUW?
RI LPSRUWY WRWDOLQJ PLOOLRQ (XUR 7KH WUDC
YHIHWDEOH IDWV DQG RLOV DOVR GH¢{¢FLHQW PDLQW
(8 KDV EHHQ WKH PDLQ WUDGLQJ SDUWQHU IRU RYHL
(8 FRXQWULHY UHSUHVHQWHG RlI IRRG H[SRUW G
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WLPH WKH LPSRUW VKDUH FRQWLQXDOO\ UDLVHG 11U
LQ

SRPDQLDTYV PDLQ DJULFXOWXUDO SURGXFWYV WUDGH(
VKDUH LQ LQWHUPHGLDWH DQG LQ ¢QDO H[SRUYV

WKH ¢QDO SURGXFWY SUHYDLOHG ZLWK D VKDUH

KDG WKH PDMRU VKDUH RI 6LQFH WKH FRXQW

KDG DQ DVFHQGDQW LPSRUWDQFH ZKHUHDV WKH LP

FRXQWULHVY KDG D PDUNHW VKDUH GHFUHDVH L H |

*UDSK (YROXWLRQ DQG VWUXFWXUH RI 5RPDQLDYV I

4000

3000

2000 -

1000

Million Euro
o

-1000 -

-2000

-3000

‘ Exportin UE ‘ Import from UE ‘ Trade balance RO-EU ‘

m | Live animals and animal products = |l Vegetable products
111 Animal or vegetable fats and oils = |V Prepared foodstuffs, beverages and tobacco

6RXUFH DXWKRUfV SURFHVVLQJ RI (85267%7 WUDGH GDWD

7KH WUDGH EDODQFH LQ WKH UHODWLRQVKLS ZLWK

ELO (XUR LQ WR = ELO (XUR LQ WKH F
LOVXI¢FLHQW LQ PRVW RI WKH VHFWLRQV RI WKH & 1
GXH WR DIDYRUDEOH KDUYHVW *UDSK 1HW H[SRUYV

DFKLHYHG LQ RQO\ E\ SURGXFWYVY EHORQJLQJ WR W
ZKHUH H[SRUWV KDYH UHPDLQHG RQ DYHUDJH WR P
JURZWK RI LQ FRPSDUHG ZLWK IURP DFFRX
+ FHUHDOV ZKRVH H[SRUWV WRWDOHG D YDOXH RI
(XUR RLO VHHGV ZKRVH H[SRUWV LQFUHDVHG D(
HXUR ZKLOH LPSRUWYV ODUJHU RI PLOOLRQ (>
WULSOHG WKHLU H[SRUWV ZRUWK RI PLOO (XUR
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,, &KDQJHV LQ 5S5SRPDQLDYV DJUL IRRG WHUPV I
WUDGHG SURGXFWV E\ WKH UHODWLYH XQLW YD

7KH DJUL IRRG SURGXFWYV ZKLFK ORZ DYHUDJH YDOX
D ORZ TXDOLW\ DV VKRZQ LQ *UDSK DUH WKRVH L
/ILYH DQLPDOV &RITHH WHD PDWH DQG VSLFH\
PLOOLQJ LQGXVWU\ PDOW VWDUFK 20HDJLQRXYV
SODQWYV VWUDZ DQG IRUDJH 3ODLWLQJ PDWHULEL
$QLPDO RU YHIJHWDEOH IDWV DQG RLOV %HYHL
DQG ZDVWH IURP IRRG LQGXVWULHYV

*UDSK (YROXWLRQ RI XQLW YDOXH LQGLFHV LQ 5RPI

4,60

345 I I
2,30 I

01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

m 2007 = 2008 = 2009

6RXUFH DXWKRUTVY FDOFXODWLRQV EDVHG RQ (85267%7 WU

SURGXFWYVY YHUWLFDOO\ LQWHJUDWHG UHYHDOLQJ K

DFFRXQWHG IRU RlI 5RPDQLDfV DJUL IRRG H[SRUW
WKH\ DUH PHDW DQG HGLEOH RIIDO VK DQ
SURGXFWY ELUGVY HJJV QDWXUDO KRQH\ OLYH &
YHIHWDEOHYVY URRWY DQG WXEHUV HGLEOH IUXL
VXJDU DQG VXJDU FRQIHFWLRQHU\ PLVFHOODQH
SURGXFWYV ZLWK KRUL]JRQWDO WUDGH LQWHJUDWLR:

WKH\ DUH LQFOXGHG LQ WKH FKDSWHUYV RWKH

UHVLQVY DQG RWKHU YHJHWDEOH VDSV DQG H[WUDFW
SUHSDUDWLRQV RI FHUHDOV ARXU VWDUFK SDVWU\
$Q LPSURYHPHQW RI WKH WHUPV RI WUDGH LQ WKH
SURGXFWYVY LQFOXGLQJ PHDW PLON DQG GDLU\ SURG
SODQWYV DQG ARZHU SURGXFWV FHUHDOV RWKHU SU
FHUHDOV IUXLW RU YHJHWDEOHY DQG EHYHUDJHV V
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7KH UHVXOWV XQGHUOLQH D GHFUHDVH RI GRPHVW
H[WHUQDO FRPSHWLWLYHQHVV ZLWK D VWURQJ LPS
WR UHVKDSH WKH VWUDWHJILHV IRU JRLQJ RQ WKH PI
FKDQJHV LPSRVHG E\ WKH DGRSWLRQ RI &$3 KDYH LC
IDFH WKH PDUNHW GHYHORSPHQWYV
7KH DVVHVVPHQWY LQGLFDWH D WUDGH GLVDGYDC
GHSHQGHQFH RQ LPSRUWV RI SURFHVVHG SURGXF!
FRPSHWLWLYHQHVV RI WKH SURFHVVLQJ VHFWRU EH
KLIKHU UHYHQXH IURP H[SRUWV
7KH LQAXHQFHV RQ IRRG PDUNHWYV FDQ EH UHAHFWH:
VXSSO\ UDQJHV EXW DOVR E\ WKH UHGXFWLRQ RI WK
OHVV FRPSHWLWLYH H[SRUWV UDWKHU WKDQ RQ WKH
(YDOXDWLRQ RI WKH TXDOLW\ RI LQWHUQDWLRQDO
SROLF\ GHFLVLRQV FRQFHUQLQJ WKH UHVWRUDWLRQ
IRRGVWXIIV LW PLIKW KDYH WKH SXUSRVH WR SURPR
WKRVH UHWXUQLQJ H[WUD EHQH¢{WV IURP LQWHUQD\
KLJK YDOXH DGGHG

5()(5(1&(6

+LQH 5 & *UHHQDZD\ ' OMe@icalHabd Blorizontal Intra-
,QGXVWU\ 7UDGH LQ ,QWUD ,QGXV¥OK\DTINDBGH BIQW®
ODFPLOODQ /RQGRQ

5XVDOL O0LUigarparative Advantages of Romania’s Agri-Food Trade
ZLWKLQ WKH (8 &RQWH[W LQ .QRZOHGJH 6XVWD
further Development of the Agri-food Syste@ RRUGLQDWRU % UDVLOL
5DVWRLQ -/ (G %83 %RORJQD

5XVDOL O0LUHDantitative and qualitative assessments of agri-food
trade trends post accession — Romanias casR XUQDO (FRQRPLFV R
, QVWLWXWH RI $JULFXOWXUDO (FRQRPLFV %HOJUI
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(FRQRPLFV RI $JULFXOW
8".

7+(,78/,$1 $*5, )22 6<67(0 % (7:((1
&203(7,7,9(1(66 $1' 7(55,725,$/ 6867$,1$%,/,7<
7+( &$6( 2) &$03%1,$ 5(*,21

'"HERUD 6FDUSDWR 3K ' $VVRFLDWH 3URIHVVRU 8QLYHI
ORQLFD 3DWULFLD $UGHOHDQX 3K ' 6WXGHQW 8QLYHU
,UHQH 3DROD %RUUHOOL 3K ' 8QLYHUVLW\ RI 1DS
6DUD ,DQXDULR 3K "' 8QLYHUVLW\ RI 1DSOHV 3Dl

5RVD OLVVR 3K ' $VVLVWDQW 3URIHVVRU 8QLYHUVLW
,PPDFRODWD 9LROD 3K ' 8QLYHUVLW\ RI 1DSOHV

$SEVWUDFW

$FWXDOO\ WKH DJUL IRRG VA\VWHP LV YHU\ GLIITHUHQV
FKDQJH LQ WKH FRPSHWLWLYH HQYLURQPHQW LQ ZKL
,Q WKH IDFH RI WKUHDWV WR WKH VXVWDLQDELOLW\
LOQOFUHDVHG FRPSHWLWLRQ WKHUH DUH FRQVLGHUDE
LQ UHODWLRQ WR WKH SRVLWLYH SHUFHSWLRQ RI DJ
WKHVH FRQVLGHUDWLRQV WKLV SDSHU KLIKOLJKWYV !
LW\ LQ WKH GHYHORSPHQW RI WKH DJUL IRRG V\VWH
RI WKH UHVHDUFK SURMHFW 3,Q EH VD" FRQGXFWHG E

.HZ ZRUGNDOLDQ DJUL IRRG VA\VWHP FRPSHWLWLYHQ'!
DQG WHUULWRULDO LGHQWLW\

7KH FRPSHWLWLYHQHVV RI WKH DJUL IRRG V\VWHP

7KH ,WwDOLDQ DJUL IRRG V\VWHP LV D YHU\ DUWLFXC
VKRZHG WKDW WKH HFRQRPLF YDOXH RI WKH VHFWRU
UHVHQW RI **3 7KLV GDWD LV WKH VXPPDU\ RI Wtk
QHQWY RI WKH DJUL IRRG V\VWHP LQ GHWDLO DJULF
OLRQ DJULFXOWXUDO LQWHUPHGLDWH FRQVXPSWLR(
ELOOLRQ IRRG LQGXVWU\ YDOXH DGGHG ELOOLRC
DQG YDOXH RI VDOHY DQG GLVWULEXWLRQ DPRXQWH

&XUUHQWO\ WKH FRPSHWLWLYHQHVV RI ,WDOLDQ D.
NHWV VKRZ VLJQV RI GLI¢FXOW\ 2YHU WKH ODVW \HLC
ZKLOH WKH HYROXWLRQ RI WHUPV RI WUDGH WKH SI
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SXUFKDVHV SRVHV PDQ\ SURGXFWV LQ DQ XQFRPSH
VRPH FRPSHWLWLYH VHFWRUV ZLQH IUHVK IUXLW SI
EDNHG JRRGV PHDWYV DQG VDXVDJHV IUXLW MXLFHYV
GHPRQVWUDWHG WKH DELOLW\ WR PDLQWDLQ WKHLU
DOO WKH KLVWRULFDO FRPSHWLWRUYV )UDQFH DQG *|
ZKLOH QHZ FRXQWULHV IDFH RQ ZRUOG PDUNHWV $P
RXW 6SDLQ EXW DOVR %HOJLXP DV ZHOO DV &KLQD I|
DOFRKROLF EHYHUDJHV RlI RXU H[SRUW RI IRRG S
WULHV ZLWK *HUPDQ\ LQ WKH ¢UVW SODFH IROORZH

7KH FRPSHWLWLYHQHVV RI ,WDOLDQ IRRG LV LQAXHQ
PXVW (UVW FRQVLGHU WKH H[FHVVLYH DWRPL]DWLRC
(FXOWLHV LQ UHODWLRQ WR WKH GRZQVWUHDP VHF\
LDQ SURGXFWV RQ WKH LQWHUQDWLRQDO VFHQH 5H
VWUHQJWK WKH DELOLW\ RI WKH V\VWHP WR EH DE
SKDVHV ZKLOH LW FRQVWLWXWHV D SRLQW RI ZHDN
WKH WRR KLJK RSHUDWLQJ FRVWV $QRWKHU IDFWRU
YRODWLOLW\ WKDW GXULQJ WKH ODVW \HDUV SXWV |,
FRPSOHWHO\ QHZ DQG PRUH XQFHUWDLQ WKDQ LQ Wk
DV UHIHUHQFH DUH QXPHURXV WKH RLO SULFH ELRI
FUHDWLRQ RI WKH IRRG VWRFNV HWF 7KHVH XQFHUW
RQ ,WDOLDQ FRPSDQLHV 1DWLRQDO 6WUDWHJILF 30D

$PRQJ WKH IDFWRUV WKDW DUH DEOH WR SRVLWLYHOC
IRRG SURGXFWV WKHUH LV GH;QLWHO\ WKH SRVLWLY

W LV ZHOO NQRZQ ,WDO\ LV D FRXQWU\ ULFK LQ TXI
KLIK QXPEHU RI SURGXFWYV WKDW KDYH UHFHLYHG Wt
WHUPV LW FDQ EH VDLG WKDW D NH\ GHWHUPLQDQW
VHFWRU LV UHODWHG WR WKH FORVH UHODWLRQVKLS
PRUH JHQHUDOO\ WHUULWRULDO LGHQWLW\ WKDW F
DJUL IRRG VA\VWHP

'LWKLQ WKH ,wbOLDQ DJUL IRRG V\VWHP &DPSDQLD U

,Q IDFW LQ WKHUH ZDV D VLIJQL,FDQW LQFUHDVH
PDUNHWYV

7KH GDWD Rl )HGHUDOLPHQWDUH RQ H[SRUWYV LQ

LQ WKH SURGXFWLRQ DQG VDOHV RI DJUL IRRG H[FHC
QRPLF FULVLY WKH SURGXFWV RI &DPSDQLD ZHUH X!
PDUNHWY 7KLV LV DOVR WKDQNV WR WKH SROLFLH\
WKH JURZWK RI YHU\ KLJK TXDOLW\ SURGXFWLRQ VX
&DPSDQLD UHJLRQ KDV GLVWLQFWLYH HOHPHQWYV ED
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Rl ZKRP REMHFW RI SURWHFWLRQ ZLWK QDWLRQDO R
LV GLVWLQJXLVKHG IURP RWKHU UHJLRQV RI WKH 6R.
LOQFOXGLQJ '2& '2&* DQG ,*7 3'2 DbQG 3*, WR ZKLFt¥

WUDGLWLRQDO SURGXFWYV RI WKH GLITHUHQW WHU

&DPSDQLD UHJLRQ DJUL IRRG VHFWRU DQG WHU

7KH VHDUFK IRU FRPSHWLWLYHQHVY RQ WKH LQWHUC
IURP WKH SXUVXLW RI D GHYHORSPHQW PRGHO WKD!'
FRPSDQLHV WKDW RSHUDWH LQ DJUL IRRG VHFWRU D
WRU

7HUULWRULDOLW\ FDQ EHFRPH Bt #&#RPSHVELWLZH WMWY
YDORUL]DWLRQ RI DOO WKH HQGRJHQRXV HOHPHQW\
WHUULWRULDO V\VWHP DUH FRPELQHG WKH GLIIHUHC
VRFLDO DQG HQYLURQPHQWDO

&RQVHTXHQWO\ WKH DJUL IRRG VHFWRU LV VHW XS M
WKH UHODWLRQVKLS ZLWK WKH WHUULWRU\ DQG WUD
OHYHUDJLQJ RQ LWV RZQ VSHFL¢{F UHVRXUFHYVY RQ W
QRW RQO\ EHFDXVH LQFRUSRUDWHG LQ VSHFL¢{F SOL
PHDQV KDUGO\ WR ¢QG HOVHZKHUH ZLWK WKH VDPH F

,Q DGGLWLRQ WR ODUJH VFDOH SURGXFWLRQV ,WDO
SDQLD UHJLRQ DJUL IRRG V\VWHP KDV DOZD\V EHHQ
IRRG SURGXFWV SURGXFWV REWDLQHG ZLWK WUDGL\
QHFWHG WR WKH LGHQWLW\ RI WKH WHUULWRU\ ,Q S
FRPSRQHQWYV RI WKH WHUULWRU\ LGHQWLW\ WKH Ut
UHVRXUFHV FDSDEOH RI HYRNLQJ D VHQVH RI EHORC
D IXQGDPHQWDO HOHPHQW RI W\SLFLW\ DWWULEXWL
OLQNHG WR RUJDQROHSWLF TXDOLWLHVY WR GHOLPL\
LQJ WHFKQLTXHV $QQXQ]JLDWD 7KH LGHQWLW\

7KH HFRQRPLF GLPHQVLRQ RI VXVWDLQDELOLW\ RI WHL
DELOLW\ WR JHQHUDWH UHYHQXH SUR¢{W DQG HPSOR\P
DQG PDLQWDLQ ORFDOO\ DGGHG YDOXH WR HQKDQFHYV

DQG DOVR WR GR QRW SURGXFH D GHSOHWLRQ LQ WHUP
GLPHQVLRQ RI VXVWDLQDELOLW\ RI WHUULWRULDO GHYF
ZHOO EHLQJ DQG JURZWK RSSRUWXQLWLHV HTXLWDEO\

DEOH WR HQKDQFH WKH FXOWXUH DQG WR SURYLGH DGH
WHUULWRU\ UHJDUGLQJ SUREOHPV OLNH PDUJLQDOL]DW
HQYLURQPHQWDO GLPHQVLRQ RI VXVWDLQDELOLW\ RI W
DELOLW\ WR HQKDQFH WKH HQYLURQPHQW DV D *GLVWL
WKH UHQHZDO RI QDWXUDO UHVRXUFHV DQG KHULWDJH
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JLEOH HOHPHQWYVY WKDW LW WUDQVIHUV WR ORFDO ¢
FRQ¢JXUHG WKHQ DV FHQWUDO HOHPHQWYV RI D WH

,Q OLIJKW RI WKH DERYH FRQVLGHUDWLRQV QXPHURD>
WKH UROH WKDW WKH SUHVHUYDWLRQ RI WHUULWRU
FRPSHWLWLYH VWUDWHJLHY RI WKH &DPSDQLD UHJLF
YHUDJH RQ ZKLFK WR IRFXV 7KH UHFRJQLWLRQ DQG
XFWV DOORZ XV WR VHH LQ IDFW VWLOO XQH[SUHV\
RI SURPRWLRQDO SROLFLHV RI WKH WHUULWRU\ DQC
DXWKRULWLHY UHSUHVHQWLQJ D IXUWKHU IDFWRU R
WKH VHFWRU DQG WKH HOQWLUH UHJLRQDO WHUULWRI

7KH PDLQ DJUL IRRG FKDLQV LQ &DPSDQLD UHJLRQ

&DPSDQLD LV UHFRJQL]JHG DV D UHJLRQ ZLWK D VWU
WKHUH DUH QXPHURXYV LQ IDFW WKH SURGXFWLRQ G
WXUH $00 WKLV OHG WR WKH FUHDWLRQ RI D ZRUOC
RI WKHVH FRQVLGHUDWLRQV LQ WKLV SDSHU ZHUH F
VWURQJ UHODWLRQVKLS ZLWK WKH WHUULWRU\ KLJK
WUHQGY DQG SRWHQWLDOLWLHYV IRU IXWXUH GHYHOR

$ YHU\ LPSRUWDQW FKDLQ IRU WKH UHJLRQDO HFRQRI
UHJLRQ LV WKH GDLU\ VHFWRU

,Q IDFW LQ WKH WXUQRYHU RI WKH GDLU\ VHFWHF
UHJLRQDO DJUL IRRG WXUQRYHU 7KLV LPSRUWDQW L
RI FKHHVHY WKDW KDYH REWDLQHG WKH UHFRJQLWL
GHSHQGV RQ WKH VDOHV RI 30R]]DUHOOD GL %XIDOD
RI EUHHGLQJ DQG WUDQVIRUPDWLRQ VA\VWHPV UHSUI
WKH GDLU\ VHFWRU LQ WKLV UHJLRQ ,Q &DPSDQLD LU
JRRWHFKQLF IDUPVY DQG WKH\ KDYH DW OHDVW KHD
&DPSDQLD UHJLRQ UHJXODUO\ UHJLVWHUHG DW WKH

S0R]]JDUHOOD GL %XIDOD &DPSDQD” 3'2 LV D OHDGLQJ
WLW\ SURGXFHG DQG VDOHV LQ IDFW FRQVLGHULQJ
IRXUWK SURGXFW IRU YROXPH SURGXFWLRQ DQG ZL
FRQVXPHU VDOHV 4XDOLYLWD

7KH DQQXDO SURGXFWLRQ RI S0R]]DUHOOD GL %XIDO
WRQQHY ZLWK DQ DYHUDJH LQFUHDVH WKDW KDV E!
VDOHVY DUH LQ WRWDO DURXQG (85 PLOOLRQ ZLW
7KH SHUFHQWDJH RI 3PR]]IDUHOOD” VROG DEURDG UHS?S
7KH FRQVXPSWLRQ KDV D SRVLWLYH WUHQG ZLWK DQ
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$OQRWKHU VHFWRU LQ ZKLFK WKH &DPSDQLD UHJLRQ
LWV VSHFL{FLW\ LV WKH ZLQH SURGXFWLRQ FKDLQ
RULJLQV VLQFH 5RPDQ WLPHV WKH FXOWXUH RI WKH
LV ORFDOL]J]HG LQ YHU\ GLIIHUHQW HQYLURQPHQWDO
FKDUDFWHULVWLFVY DQG WKH YDULHWLHYV FXOWLYDW|

7KH &DPSDQLD DUHD SODQWHG WR ZLQH JUDSHV D\
DPRXQWHG WR KHFWDUHV Rl ZKLFK GHFODUHG
KHFWDUHV WKH UHPDLQLQJ DUHD LV IRU WDEOH DQG
IDFH WKHUH ZHUH SURGXFHG DOPRVW PLOOLRQ KH
RI RYHU WKH SUHYLRXV \HDU %DFFDJOLR 7K
FRXQW RQ UHJLVWHUHG GHQRPLQDWLRQV FRQVLYV

UHJLRQDO &DPSDQLD ,*7 &RPSDUHG WR WKH WRWL

DQG ,*7 RQO\ 7KH UHPDLQLQJ SHUFHQW LV W
GDWD VKRZV WKDW WKH ZLQH HFRQRP\ Rl &DPSDC
YLWLFXOWXUH DQG E\  IRU ZLQH SURGXFWLRQ LQ Y

HOHPHQW WR DFKLHYH WKH GHYHORSPHQW RI WKH W
IRU ORFDO GHYHORSPHQW HQFRXUDJLQJ WKH GHYHC
WUDQVIRUPDWLRQ WRXULVP DQG SURYLVLRQ RI SXE

$ FKDLQ WKDW KDV LPSRUWDQFH QRW VR PXFK IRU F
WLRQ RI WKH WHUULWRU\ LV WKH ROLYH FKDLQ ,Q
&DPSDQLD DUH KLOO\ RIWHQ WKRVH DW KLJKHVW UL

&DPSDQLD UHJLRQ ERDVWY RYHU FRPSDQLHYV DQ
DUHDYV DQG ZLWK DQ LQFLGHQFH RI RI WKH QDWI
UHJLRQV WKDW GHYRWH DJULFXOWXUDO ODQG WR W
SHUFHQWDJH SRLQW RYHU WKH SDVW GHFDGH &DPSI
&DPSDQLD UHJLRQ KDV YHU\ GLIIHUHQW FKDUDFWHUI
SURYLGLQJ D YHU\ ULFK DQG GLYHUVH KHULWDJH ,Q
WKHUH DUH QDWLYH YDULHWLHV RI KLJK TXDOLW\ DQ
HG FDQ FRQWULEXWH WR WKH DFKLHYHPHQW RI TXDC
RI UHJLRQ &DPSDQLD DUH YHU\ KLJK TXDOLW\ SURGX
QL]HG '23 DOWKRXJK LQ WKH ODVW \HDUV IROORZI
FHUWL;FDWLRQ PDQ\ FRPSDQLHV KDYH SUHIHUUHG W
VSHFL{FDWLRQ EXW ZLWKRXW PDNLQJ WKH FHUWL¢F
IHU D UHOHYDQW SUHPLXP SULFH VR WKH FRPSDQLH
DV D TXDOL¢{(FDWLRQ RI WKH SURGXFWLRQ

2YHU UHFHQW \HDUV WKH HFRQRPLF UHVXOWYVY ZHUH
RI ROLYH FXOWLYDWLRQ WKHUH LV QRW SUHGLFWHG
UDWKHU LW LV VXJIJHVWHG WKDW WKHVH FRPSDQLHYV
RZQ FRQVXPSWLRQ EHFDXVH RI WKH VWURQJ GHVLU]I
PHQW DQG ORFDO LGHQWLWLHYV
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S5HIHUHQFHYV

$QQXQJLDWD $ ,O UXROR GHL SURGRWWL WLSLF
ULWRULDOH LO FDVR GHOOD UHJLRQH &DPSDQLD L
/D ULFHUFD GHL FDUDWWHUL GLVWLQWLYL SHU OfLH
JUDQFR $QJHOL OLODQR

%DFFDJOLR O &DPSDQLD SURGX]LRQH GL YLQF
2272 LQXPHULGHOYLQR LW FRQVXOWDWR LO

%HOOHWWL * ODUHVFRWWL $ 3DFFLDQL $ 6FDUDP
FDOL H ULVRUVH RUJDQL]]JDWLYH QHOOD FRVWUX]L
LQ )DQIDQL 5 ORQWUHVRU ( 3HFFL D FXUD GL
OfLQWHJUD]LRQH HXURSHD )UDQFR $QJHOL O0LODQ

%RFFLD ) $QDOLVL GL XQ VLVWHPD WHUULWRUL
*3 *UHHQ 5 O0DULDQL $ B3RPDULFL ( HGV ,0 OHL
UDOL H VWUDWHJILH GHL FRQFRUUHQWL )UDQFR$QJ

,QHD E /IDJULFROWXUD GHOOD &DPSDQLD LQ FLI
,QHD D J/YDJULFROWXUD LWDOLDQD FRQWD 51
,VPHD D /D FRPSHWLWLYLW) GHOOuDJURDOLPHQ\
,VPHD E 2XWORRN GHOOYDJURDOLPHQWDUH LWD
2VVHUYDWRULR 4XDOLYLWD SDSSRUWR VXOO

'23 ,*3 67* (GL]JLRQL 4XDOLYLWD 6LHQD

BURJUDPPD GL 6YLOXSSR 5XUDOH * 3 6 S HYBRPDFE QDN
UHIJLRQDOH SHU OR VYLOXSSR UXUDOH UHJLRQDOH

5DSSRUWR )HGHUDOLPHQWDUH ,VPHD 30 PDGH |
FRQFRUUHQ]D’

5DSSRUWR )HGHUDOLPHQWDUH = ,VPHD S5DSSRU
OLPHQWDUH DO ’

6 FD U S DWR Ladimensione territoriale dello sviluppo tra competitivita e soste
nibiitah LQ &HVDUHWWL * 3 6FDUSDWR ' D FXUD GL
SR FRPSHWLWLYR VRVWHQLELOH GHOOTDJURDOLPH

(3 6,



$*52 )22' $1' 585%/ (&2120< &203(7,7,9(1(66 ,1 7(506 2) */2%$/ &5,6,6

(FRQRPLFV RI $JULFXOW
8. (8

35263(&76 )25 '(9(/23 7+( 352'8&7,21 2) %,2)8(/6 ,1
7+( (8523($1 81,21 $1' 520%$1,$

ODUFHOD 6WHIDQ

$EVWUDFW

7TKH GHYHORSPHQW RI ELRIXHOV FRQWULEXW
DQG LPSURYH EDODQFH RI SD\PHQWYV E\ UHGXFLQJ
ELRIXHOV SURGXFWLRQ VKRXOG EH HYDOXDWHG FDU
FDQ LUUHYHUVLEO\ DIIHFW WKH ZHOIDUH RI UXUDO ¥
UHIHUHQFH WR HQYLURQPHQWDO FRVWYV UHGXFWLRQ
RQ VRLO ZDWHU UHVHUYHV ELRGLYHUVLW\ HWF
7TKH SURGXFWLRQ RI ELRIXHOV LQ RXU FRXQWU\ |
JUHDW SRWHQWLDO IRU JURZLQJ HQHUJ\ FURSV DQG

.H\ ZRUEGNVRIXHOV ELRHQHUJ\ IXHO IDUP IXHO RLO J

,1752'8&7,21

%LRIXHOV LQGXVWU\ ZLWQHVVHG D ODUJH JURZ
7KH LQFUHDVHG GHPDQG IRU UDZ PDWHULDOV >
VLIQL,FDQW LPSDFW RQ DJULFXOWXUDO PDUNHWYV LC(
%LRHQHUJ\ PDUNHW GHYHORSPHQW KDV WDNHQ
FRQWH[W JHQHUDWHG E\ VRPH RI WKH REOLJDWLRQ
FRPSOLDQFH ZLWK WKH .\RWR 3URWRFRO IRU UHGXF
RQ WKH RWKHU KDQG WKH H[SORVLRQ RI RLO SULFH)

(XURSHDQ 8QLRQ FRXQWULHV KDYH EHJXQ WR FI
VFHQDULRYV IRU GLYHUVL¢FDWLRQ IRU VXSSO\ VRXU
PHGLXP DQG ORQJ WUPHQ

2Q WKH ELRIXHOV PDUNHW WKH (8 LV D PDMRU ¢
%UD]LO DQG &KLQD

(8 VWUDWHJI\ DLPV WR DVVHVV WKH LPSDFW UHC

ODUFHOD 6WHIDQ 3K' $VVRFLDWH 3URIHVVRU %XFKI
)DFXOW\ RI $JUL )RRG DQG (QYLURQPHQWDO (FRQRPLFV
5RPDQLD ( PDLO VWHIDQPDUFHOD #\DKRR FRP

(3 6,
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RI ELRIXHOV IURP VHYHUDO SHUVSHFWLYHV UHVHDL
FRQGLWLRQV OHJLVODWLRQ DQG LQVWLWXWLRQV 1
HQHUJ\ VXSSO\ DQG UHGXFLQJ JUHHQKRXVH JDV HPL\
JROORZLQJ WKH GHYHORSPHQW RI SURGXFWLRC
DJULFXOWXUDO IXHOV KDYH DSSHDUHG D QXPEHU RI
,Q UHFHQW \HDUV FOLPDWH FKDQJHV WKDW RF
JUHHQKRXVH JDV FRQFHQWUDWLRQV LQ WKH DW
DUH MXVW VWDUWLQJ ZLOO DIIHFW SHRSOHYTV
SURGXFWLRQ DQG MHRSDUGL]LQJ WKH WHUPV |
DIIHFWHG DUH WKRVH LQ VRXWKHUQ (XURSH DC
3URGXFWLRQ RI ELRIXHOV JLYHQ WKDW SHWU
LQFUHDVHV LQ RLO SULFHV FRXOG SURYLGH |
HQHUJ\ VRXUFHV LW LV NQRZQ WKDW JOREDO
UHDVRQDEOH HFRQRPLF FRQGLWLRQV DUH GHF
HVWLPDWHG WR EH H[KDXVWHG
'HYHORSPHQW SURGXFWLHLH RI ELRIXHOV ZL
DFWLYLWLHV RI UXUDO HFRQRP\ LQYROYLQJ WK
LQFUHDVLQJ WKH LQFRPH
BHDUFK IRU VROXWLRQV RQ WKH SUREOHP F
DQG UHGXFLQJ HPLVVLRQV RI JUHHQKRXVH JI
XQHPSOR\PHQW LQ UXUDO DUHDV DQG LQFUHD
DJULFXOWXUDO SURGXFWYV VWLPXODWLQJ UHV
WHFKQRORJLFDO LQQRYDWLRQ
,Q WKH QH[W GHFDGH WKH LQFUHDVHG GHPDQC
ZLOO KDYH D VLIJQL¢(¢FDQW LPSDFW RQ DJULFXOWXUD
UDSLG JURZWK RI SURGXFWLRQ RI ELRIXHOV ZLOO FI
DJULFXOWXUDO JRRGYV
9HJHWDEOH RLO SULFHV DOVR LQFUHDVH FRP:
ARXU EHFDXVH JUHDWHU VKDUH RI RLO YDOXH LV GHL
ARXU SURWHLQ FRQWHQW ,Q RLOVHHGVY FDQROD ZL
SUR{;WDEOH WKDQ VR\EHDQV LQ VRPH DUHDV VR\EHEC
3URWHLQ IHHG SULFHV ZLOO GURS DV FRPSDUHCG
DV DQ HQHUJ\ VRXUFH FRUQ
3ULFHV IRU SRXOWU\ DQG SRUN SULFHV LQFUHD\
FDQ PRUH HIIHFWLYHO\ XVH WKH UHVXOWYV DV D FHUF
JRU GHYHORSLQJ FRXQWULHV LQFUHDVHG SURC
LQFUHDVH LQ MREV LQYROYLQJ DQG UHYHQXH JURZW
7KXV LQ %UD]J]LO ELRHWKDQRO LQGXVWU\ DQG
LQFUHDVHG QXPEHU RI MREV WR RYHU LQ DJULF
,QFUHDVLQJ HQHUJ\ FRVWV VSXUUHG JRYHUQPH
RI VXEVWLWXWHV IRU RLO ZLWK SURGXFWLRQ IURP
WR SURGXFH HWKDQRO XVLQJ LW ZLGHO\ LQ YHKLFO
SURGXFH ELRGLHVHO
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,Q SRPDQLD D IHZ FRPSDQLHV VKRZHG LQWHUH
DQG LQYHVWLQJ LQ DJULFXOWXUDO SURGXFWLRQ UH
7KXV LQ &DODUDVL FRXQW\ KDYH EHHQ LQYHVW

FRPSDQ\ WKDW KDV DQ DQQXDO FDSDFLW\ RI W
WKH UHTXLUHPHQWY RI ELRIXHOV LQ 5RPDQLD $ *HU
DSSUR] PLOOLRQV HXURV LQ D UH;QHU\ DQG DQ D

RLO SURGXFHUV UHVSHFWLYHO\ $UJXV &RQVWDQWD
EXLOG FDSDFLW\ IRU ELRIXHOV 6LQFH WKH LQYHVWP
D PDMRU EUHDN IRU ORFDO LQYHVWRUV DOWKRXJK
HQHUJ\ FURSYV
7KH OHJDO IUDPHZRUN IRU WKH SURGXFWLRQ
UHVSRQVLELOLW\ RI WKH 5RPDQLDQ $JHQF\ IRU (QHU:
DQG &RPPHUFH ,W DGRSWHG QU '"HFLVLRQ RI "H
WKH XVH RI UHQHZDEOH HQHUJ\ 7KLV ELOO KLJKOLJ
EHFDXVH LW SURYLGHV JXDUDQWHHY RQ LQFUHDVLQ
RI HQHUJ\ VRXUFHV DQG UHGXFLQJ LPSRUWYV (QH!
HQYLURQPHQWDO SURWHFWLRQ E\ GHIDXOW 5RPDQL
(XURSHDQ 8QLRQ EXW KDV QRW HVWDEOLVKHG FDUH
LQ WKLV DUHD UHJXODWLRQV WD[DWLRQ RU PDQGD\
S5RPDQLDQ HQHUJ\ VWUDWHJ\ VKRXOG HQVXUH Wtk
HQHUJ\ UHVRXUFHV 7KHLU JURZWK LV HVWLPDWHG D
%LRIXHO SURGXFWLRQ LV DOVR DQ RSSRUWXQL\
QXPEHU RI SHRSOH ZRUNLQJ LQ WKLY DUHD FRXOG LC(
2EMHFWLYHV RI WKH VWUDWHJ\ RQ ELRIXHO SUR
(XURSHDQ 8QLRQ REKHFWLYHV 7KHVH DUH
'LYHUVL{FDWLRQ RI HQHUJ\ UHVRXUFHYVY DQG UHG.
5HGXFLQJ &2 HPLVVLRQV )XHOV ZLWK ELR GLHV}
DQG 62 HPLVVLRQV E\
&UHDWLQJ QHZ MREV LQ UXUDO DUHDYV
2LO SULFLQJ
(VWDEOLVK PHDVXUHV DQG SROLFLHV RQ WKH X
SURGXFWLRQ DQG KHDWLQJ
3ROLFLHY WR UHSODFH GLHVHO HQJLQHV ZLWK HW
&RUUHODWLRQ RI VHFWRUDO SROLFLHV HQHUJ\
UXubo GHYHORSPHQW HVWDEOLVK WKH OHYF
VXUIDFHV IRU JURZLQJ HQHUJ\ FURSV DQG WKHF
SURGXFWYV
6WLPXODWLQJ WKH DFTXLVLWLRQ RI YHKLFOHV W]
(VWDEOLVKPHQW RI VWUXFWXUDO IXQGV WKDW F
DQG UHIJLRQDO GHYHORSPHQW SURMHFWY SUR
2SHUDWLRQDO 3URJUDPPHYV
(VWDEOLVKLQJ WKH VFRSH DQG IRUPV RI DLG Jl
GHYHORSPHQW RI HQHUJ\ FURSYV

(3 6,
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(QHUJ\ FURSYVY KDYH VSUHDG LQ UHFHQW \HDUV
GLUHFWLYHV DQG FOLPDWLF FRQGLWLRQV R KDYH FKI
DIJULFXOWXUH 7KLV FDQ OHDG WR DQ LQFUHDVH LQ
LPSDFW RQ OLYHVWRFN VHFWRU

2 HQHUJ\ FURSV JURZQ FRUQ LV WKH PRVW FXOV
VRDLD DQG UDSH 5DSH FXOWXUH VLIQL,HG LQFUHDYV

7TDEOH 7KH WRWDO DUHD FXOWLYDWHG ZLWK WKH PDLQ

<HDU
7RWDQO DUHD
FXOWLYDWHG
WK KD
WK [KD VK K|D WK KD WK KD
&RUQ
6XQAREZHU
5DSH
6R\
6XJDU [%HHW

6RXUFH $QXDUHOH 6DWLVWLFH , 16

7TDEOH 7KH PDLQ HQHUJ\ FURSV FURS SURGXFWLRQ LQ

<HDU

$YHUDJH \LHOG NJ KD NJ KD N|JJ KD

&RUQ

6XQARZHU

5DSH

6 R\

6 XJDU %HHW

6RXUFH $QXDUHOH 6DWLVWLFH , 1 6

,Q WHUPV RI FURS SURGXFWLRQ LQ WKHVH F}
IURP \HDU WR \HDU GHSHQGLQJ RQ FOLPDWLF FRQG
&XUUHQWO\ WKHUH DUH PDQ\ IDUPHUV ZKR JURZ UDS
HVSHFLDOO\ IRU H[SRUW

7KHUH DUH ODUJH FRPSDQLHV WKDW H[SRUW FDQ
7DUJHWV SURYLGHG IRU WKH IXWXUH DUH WKDW R
IURP ELR HQHUJ\

7KH VWUDWHJ\ IRU GHYHORSPHQW RI UHQHZDEOH
HQHUJ\ SURGXFHG IURP DJULFXOWXUDO UHVRXUFHV |

DURXQG WR PLOOLRQ WRQV DUULYLQJ LQ W

(3 6,
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$IJULFXOWXUH LV DQ HFRQRPLF VHFWRU ZLWK DQ
DQG KHDOWK *LYHQ WKLV LW UHOLHV PRVW KHI
ELRWHFKQRORJ\
7KH QHHG IRU LQFUHDVHG IXHO SULFHV ZLOO OHI
DIJULFXOWXUH FRQVLGHULQJ WKH FOLPDWH DQG VR
IRFXV PRUH RQ JURZLQJ HQHUJ\ FURSYV
W FDQ EH FRQFOXGHG DV D UHVXOW RI WKRVH
ELRIXHO SURGXFWLRQ FRQWULEXWHYVY WR LQFUHDVHC
ZRUOG DQG LPSURYH WKH EDODQFH RI SD\PHQWYV E\

%,%/,2*58$3+<
,RQHO ,XOLDQD VL FROODHERUIREPLRUDIULFXOWXULL ¢
(G 7THUUD 1RVWUD ,DVL

3HUVSHFWLYHV DJULFROHV GH ,72&'( HWXEELED WS
2(&' VL )$2

SURVSHFWYV |IRU $JULFXOWXUH ODUNK&V'*DRJ ,Q
$IJULFXOWXUH

IDWLRQDO ,QVWLWXW RI 6WDWLVWLFV
6WUDWHJ\ IRU GHYHORSPHQW RI UHQHZDEOH

(3 6,
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(FRQRPLFV RI $JULFXOW
8'.

,17(*5$7 (" 3/$7)250 )25 75$16)(55,1* .12:/('*(
$1' 6.,//6 ,1 $*52 )22' 6(&725 ,1 520$1,$

OLUHOD 6725DXFD $QGUMKHPDR W2JIX )ORULQ )521(
$EVWUDFW

7KLV SDSHU DLPV DW SUHVHQWLQJ WKH LQWHJUI
NQRZOHGJH DQG VNLOOV LQ DJUR IRRG VHFWRU DV [
HIFKDQJH EHWZHHQ VWDNHKROGHUV EXVLQHVVHV F
UHVHDUFK LQ WKH IRRG DQG DJUR EXVLQHVV VHFWRL
IRRG VHFWRU FOXVWHUV RI 60(V WHFKQRORJ\ WUDQ
RI D ZHE DSSOLFDWLRQ ZKRVH IHDWXUHYVY DUH GHWD
WKH SODWIRUP JHQHUDWHY VDYLQJV RI WLPH DQG ¢C
SURFHGXUH DQG SURYLGHYVY RSSRUWXQLWLHYV IRU GRI
WR WKH UHDO QHHGV RI XVHUV

.H\ ZRUGROODERUDWLYH VSDFH XQLTXH LOQWHJUDWH
63,' DSSOLFDWLRQ ZRUNARZ

,1752'8&7,21

7KLV DUWLFOH SUHVHQWY LQ VXPPDU\ WKH ¢QD
32/ (; $*5$ 3ROH RI H[FHOOHQFH LQ DJUR IRRG VHFW
ZHE DSSOLFIDWLRQDGES,'D WRRO IRU LQWHUDFWLYH A
DQG (XURSHDQ SROLF\ WR VXSSRUW NQRZOHGJH EDV

32/ (; $*5$ SURMHFW JDWKHUHG LQ WKH SHULRG
SDUWQHUV LQ WKH VHFWRUV RI DJUR IRRG UHVHDUF¥
DQG DJULFXOWXUDO SULYDWH VHFWRU LQ 5RPDQLD

OLUHOD 672,$1 3K' 3URIHVVRU %XFKDUHVW 8QLYHUVL
IRRG DQG (QYLURQPHQWDO (FQRPLFV 6WU 3LDWD 5RPL
PLUHODBDVH#\DKRR FRP

5DOXFD $QGUHHD ,21 /HFWXUHU 3K' %XFKDUHVW 8Q
$JUR IRRG DQG (QYLURQPHQWDO (FQRPLFV 6WU 3LDWI
UDOXFDDBLRQ#\DKRR FRP

'XPLWUX )ORULQ )521( 6HQLRU /HFWXUHU 3K' 8QLYHU
9HWHULQDU\ OHGLFLQH

(3 6,
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WKH FROODERUDWLYH SODWIRUP $WWUDFWLQJ DV PI
FRPSHWLWLYHO\ LOWHUDFW LQ D VKDUHG DQG GLVVF
WKH JOREDO SHUIRUPDQFH RI NH\ NQRZOHGJH DQG V
NQRZOHGJH PDQDJHPHQW V\VWHP E\ LGHQWL{FDWLR(
NQRZOHGJH DQG VNLOOV LQ WKLV NH\ VHFWRU RI WK

ODWHULDO DQG PHWKRG

&ROODERUDWLYH 30DWIRUP LV DQ LQVWUXPHQW
WR XVH E\ DOO FRPPXQLW\ PHPEHUV LQYROYHG LQ W
FRQWH[WXDO LQWDQJLEOH YDOXHYV

7KH SODWIRUP KDV EURDG DSSOLFDELOLW)\ IRU D
DV EXVLQHVVHV LQFOXGLQJ FRUH UHVHDUFK HGXF
LQVWLWXWLRQV LQ WKH IRRG DQG DJULEXVLQHVV VI
IRRG VHFWRU FOXVWHUV RI 60(V WHFKQRORJ\ WUD(

63.' DSSOLFDWLRQ

P 63, LV D ZHE EDVHG DSSOLFDWLRQ (
FROODERUDWLRQ RI SURMHFW SDUWQHU\
VXSSRUW DOORZLQJ XVHUV WR VWUXFW

PID’ PDQDJH DOO WKH UHVRXUFHYV LQYROYHG
SURFHVVHYV LQ WKHLU RUJDQL]DWLRQV WE

)LJ &ROODERUDWLYH SODWIRUP 63,

7KH PDLQ IXQFWLR\YWR P 63BY'H

- GRFXPHQW PDQDJHPHQW DQG XWLOL]J]DWLRQ RI
- FRQWLQXRXV SURFHVVHVY LPSURYHPHQW DQG
- VNLOOV PDQDJHPHQW

(3 6,
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- PDQDJHPHQW Rl SHUIRUPDQFH GDVKERDUGYV
FLUFXLW
63,7 KDV WZR FRPSRQHQWYV
- 23(5%$7,21%$/ 63,' + &ROODERUDWLYH SODWIRUP
ZRUNLQJ ARZV PDQDJHPHQW FRQWLQXRXV SU
PDQDJHPHQW LQIRUPDWLRQ GHFLVLRQ FLUFXL
- 675$7(*,& 63,' IRU 2UJDQLVDWLRQ $QDO\VLV DQ
23(5$7,21%3,' LV D ZHE EDVHG DSSOLFDWLRQ ZK|
DOORZ D PRUH HI¢FLHQW PDQDJHPHQW RI LQIRUPDWL
DQ RUJDQL]DWLRQ 3ODWIRUP 63," LV D YHU\ XVHIXO
DOORZLQJ ERWK FRQVXOWDQWY DQG H[SHUWV WHDP
VXFFHVVIXOO\ LQFOXGLQJ
- 7UDQVIHU RI VNLOOV
- 5HRUJDQL]LQJ SURFHVVHV WR FRSH ZLWK DQ L
- )XOO GRFXPHQWDWLRQ RI SURFHVVHV DQG V\V'
PDLQWHQDQFH FRVWV HWF
)RU DFFHVVLQJ 23(5$7,21%$/ 63," VIVWHP RQH VKR)
DGGUHVV RI EURZVHU KWWS LQWUDQHW LQWHJUDW

| T
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63," VIVWHP DOORZV VHQGLQJ DQG WUDFNLQJ C
URXWHYV SUHGH¢{QHG GHVWLQDWLRQV RI GRFXPH
DQG TXDOLW\ VA\VWHP PHQWLRQLQJ WKH DFWRUV LC
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'RUNARZV FDQ EH VHYHUDO W\SHYV
HGLWLQJ
LQIRUPDWLRQ WKH XVHU LV LQIRUPHG DERXW
WDVNV
DSSURYDO E\ WKLV ZRUNARZ WKH XVHU LV LQ
E\ DFFHSWLQJ LW ZH FDQ VHH ZKHWKHU RU QRW KH I
VXEPLWWHG IRU DSSURYDO E\ D VXSHUYLVRU DQG KH
QHJRWLDWLRQ ZLWK WKLV ZRUNARZ WKH YDO)>
DQG UHFRUGHG
7TKH VWUXFWXUH RI SURMHFWY DQG SURFHVVHYV
GHPDQGV RI HDFK FRPSDQ\
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' QFUHDVLQJ SHUIRUPDQFH LQ WKH FRQWH[W RI F
FUHDWLYH SURFHVV E\ IDFLOLWDWLQJ XQOLPLWHG D
DOUHDG\ H[LVWLQJ PRGXODU VWUXFWXUH RI WKH SO
RU PRUH FRPPXQLWLHV

6LQJOH LQWHJUDWHG SODWIRUP JHQHUDWHYV VD
UHVRXUFHV WKURXJK D VLPSOL¢HG SURFHGXUH LW F
DQG FROODERUDWLRQ LQ FRUUHODWLRQ WR WKH UHE
WKH LQIRUPDWLRQ WKDW VROYHV WKH EHVW VSHFL¢|
LQWHUDFWLYHO\ WR HQKDQFH WKH UHVHDUFK SURFH

% ,%/,2*5%$3+<
ORGHO FRQFHSWXDO ,QWHJIWI®WRU *URXS %XF,

ODQXDO GH XWLOL]DUH 3ODWIRUPD &RODERUD
, QWHJUDWRU

(3 6,
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(FRQRPLFV RI $JULFXOW
8. (8

628,2 (&2120,& '(9(/230(17 2) 7+( (8 &28175,(6

90DG &DPEXUX 3KG VWXGHQW $FDGHP\ RI (FRQRP
$SEVWUDFW

(XURSHDQ 8QLRQYVY FRQFHUQ RYHU UHGXFLQJ VRFLR
PHPEHU VWDWHY KDV EHHQ WUDQVODWHG LQWR LP
A/LVDERQ 6WUDWHJ\" DQG A(XURSH 6WUDWHJ\" 7K
WKH DQDO\VLV RI VHYHUDO FKRVHQ LQGLFDWRUV DV
VWDWXV OLIH H[SHFWDQF\ GHYHORSPHQW DQG UHVF
RI SHUVRQV SHU KRXVHKROG

.H\ ZRUGNYHORSPHQW JDS QHHGV VRFLR HFRQRPLF

ILVERQ VWUDWHJI\ SURSRVHG DV PDLQ DFWLRQ SL¢
FRPSHWLWLYHQHVV RI WKH (8 PHPEHU VWDWHYV WKH ¢
+HUH ZH DUH DW  \HDUV DIWHU WKH /LVERQ 6WUDW
EHJLQV WKH QHZ VWUDWHJILF SURJUDP (XURSH Z1
VWUDWHJILF SLOODU RI DFWLRQ IRU WKH QH[W \HDU"
WKURXJK WKLV WKH (XURSHDQ &RPPLVVLRQ FKDOHQ
PDLQ FRQGLWLRQV DQG WKH ¢QDQFLQJ DFFHV IRU U
WKDW LQQRYDWLYH DFWLRQV ZRXOG EH WUDQVIRUPH
DGGHG DQG H[WHQVLRQ RI WKH ODERXU PDUNHW

7KH PRVW IUHTXHQW LQGLFDWRU IRU PHDVXULQJ
RI D FRXQWU\ LV UHSUHVHQWHG E\ WKH JURVV GRF
GHYHORSPHQW DV SHU *'3 %\ WKH RI WKHUH K
OHDQLQJ RYHU WKLV GRPDLQ GRPDLQ WKDW KDV D
HFRQRPLF GHYHORSPHQW RI D FRXQWU\ ,Q H[DPSOH
VSHQGLQJ RYHU Rl *'3 IRU UHVHDUFK DQG GHYHO
DSSUR]J RI WKH *'3 2Q WKH RSSRVLWH WKHUH DUF
DOORFDWLRQ UHVHDUFK DQG GHYHORSPHQW GRHV
&\SUXV 5RPDQLD 6ORYDNLD %XOJDULD RU ODFHGRQ
UHVHDUFK DQG GHYHORSPHQW

(3 6,
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&KDUW QR *+ *URVV GRPHVWLF H[SHQGLWXUH ZLWK UHVI

35 [

25 |7

15

o« JODDDDL ;];];:'Ln]myl

Ss o ¥V x

6RXUFH (XURVWDW

7KH DYHUDJH OLIH H[SHFWDQF\ DW ELUWK KDV PDM
EXW EHWZHHQ JHQGHU 7KHUHE\ DV SHU \HDU HQG
HISHFWDQF\ ZHUH /LFKWHQVWHLQ \HDUV IRU ZRF
\HDUV IRU ZRPHQ DQG \HDUV IRU PHQ ZKLOH
ODFHGRQLD KDYH DQ DYHUDJH OLIH H[SHFWDQF\ RI
WKH FRXQWULHYVY ZLWK WKH ORZHVW OLIH H[SHFWDQ!
DYHUDJH OLIH H[SHFWDQF\ EHWZHHQ DQG \HDUV

7KH UHJLRQDO GLVSDULWLHY DUH FRPSOHWHG DV ¢
E\ WKH GLVSDULWLHV E\ JHQGHU UHJDUGLQJ OLIH
HISHFWDQF\ LV XS WR KLIJIKHU IRU ZRPHQ WKDQ WHF
WKLV GLVSDULW\ LV HYHQ KLJKHU 6ZHGHQ 1RUZD\ R

(3 6,
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&KDUW QR * OLIH H[SHFWDQF\ DW ELUWK DIW

200 [ -

15.0 =1 n = W

LI CH IT Fl IS &Y ¢ HR SK ME LT BG

Wfemei Libarbati

6RXUFH (XURVWDW

5HJDUGLQJ WKH QXPEHU RI SHUVRQV SHU KRXVHKF
LQ PHDVXULQJ WKH HGXFDWLRQ DQG ZHOOQHVV GHJ
WKDW WKH (8 PHGLXP LV SHUVRQV SHU KRXVHK
QXPEHU Rl SHUVRQV SHU KRXVHKROG DUH SUHVHQW
KDYH H[SHFWHG WKDW WKH QXPEHU ZRXOG EH JUHD\
FRXQWULHY WKDW LQYDOLGDWH WKLV ORJLF 7KXV
WKLV LQGLFDWRU LV VLWXDWHG EHWZHHQ DQG

JXUWKHUPRUH LQ PHPEHU VWDWHYV ZLWK ODUJHU
UHDO HVWDWH VHFWRU LV H[SHFWHG WR GHYHORS |
PHGLXP RQO\ LI RWKHUVY HFRQRPLFDO VHFWRUV ZRX

(3 6,
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&KDUW QR + 1XPEHU RI SHUVRQV SHU KRXVHKF

6RXUFH (XURVWDW

$EUDKDP ODVORZ D KXPDQLVWLF SV\KRORJLVWLF
S\UDPLG FODVVL¢{¢HG WKH QHHGV DV IROORZLQJ

X SK\WLRORJLFDO QHHGV HVVHQWLDO WR VXUYL
X VDIHW\ QHHGY QHHGV WR IHHO SURWHFEWHG IU
X ORYH DQG EHORQJLQJ QHHGYV UHSUHVHQWHG E
X VHOl HYWHHP QHHGV HDFK SHUVRQ QHHGLQJ V
X WKH QHHGV RI VHOI DEFFRPSOLVKPHQW QHHG W

ODVORZ H[SODLQHG KLV FRQFHSW EDVHG E\ VD\LQJ
VHYHUDO XQVDWLV{HG QHHGY DQG RI WKDW QHHGV V
PXVW EH VDWLV¢{HG EHIRUH WKH RQHV RQ WKH VXS
DWWUDFWHG QRW RQO\ E\ PHFKDQLFDO IRUFHV EXW
7TKHVH QHHGY KDYH LQ FRPPRQ WKH IDFW WKDW DU}
WKHLU LQWHQVLW\ EHLQJ PRUH VWURQJHU WKDQ Wtk
S\UDPLGYV EDVH DQG DV KLJKHU LQ WKH S\UDPLG Wl
ORZHU

KWWS UR ZLNLSHGLD RUJ ZLNL $EUDKDPBODVORZ DFFH
KwWwSsS 727Z7Z OHDGHUVKLSFHQWHU UR SLUDPLGD OXL PD"

(3 6,
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&21&/86,216

7KH 5" JURVV GRPHVWLF H[SHQGLWXUH FDOFXOD\
GLIITIHUHQW DSSURDFK EHWZHHQ PHPEHU VWDWHYV 3U
6WUDWHIJ\ FDQ EH WKH PDLQ GULYHU RI WKH LQQF

LQ PHPEHU VWDWHY WKDW QHJOHFWHG WKLV VHFWRL

7KH DYHUDJH OLIH H[SHFWDQF\ UHJLVWHUV KLJK GL
SHU JHQGHU OLIH H[SHFWDQF\ IRU ZRPHQ LV XS WR

SHIDUGLQJ WKH QXPEHU RI SHUVRQV SHU KRXVHKR!
DV SHU (8 PHPEHU VWDWHYV 7KXV WKH UHDO HVWDW
WKURXJK WKLV LQGLFDWRU FDQ EH FDSLWDOL]JHG DC

%,%/,2*58$3+<

$QGURQLFHDQX $ VL DOWLL ,PSDFWXO LQWHJUD
DVXSUD FRH]LXQLL VRFLDOH VL SULQFLSDOHOH GHOL
HFWXOXL GH FHUFHWDUH A,PSDFWXO LQWHJUDULL LG

%LUVDQ ODULD VL 7LLX 3DVV &RPSHWLWLYHQHYV
¢FLHQW LQWHJUDWLRQ LQWR WKH (XURSHDQ 8QLRQ
&0OXM 1DSRFD 6% 1

&LRORV 'DFLDQ 3HQWUX R VWUDWHILH D DJULF’
DSULOLH

'DFKLQ $QFD 3HUVSHFWLYHV RI UHGXFLQJ UXUD
DIWHU WKH DFFHVLRQ WR WKH (XURSHDQ 8QLRQ &RQ
DJULFXOWXUH DQG UXUDO GHYHORSPHQW * GHYHORS
'"HFHPEULH

'XPLWUX 0 'XPLWUHVFX ' /D]JHD 9 'HJYROWDUHE
WXULL URPDQHVWL &(523(

(XURSD + 6WUDWHJLH SHQWUX R FUHVWHUH I
WRDUH &RPXQLFDUH D &RPLVLHL (XURSHQH %UX[HO

*DYULOHVFX ' )ORULDQ 9 FRRUGRQDWRUL (FR(
WXUD 7HUUD 1RYD ,DVL ,6%1

ORVWHDQX 5 )LOQODQWDUHD GH]YROWDULL UHJLR
FD %XFXUHVWL

ORVWHDQX 7 VL DOWLL 3ROLWLFL ¢VFDOH VL EX
WXFXUHVWL

(3 6,
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2WLPDQ 3DXQ ,RDQ 6XVWDLQDEOH GHYHORSPHQ
DUHDV LQ SRPDQLD RQ PHGLXP DQG ORQJ WHUP 5XU
QRPLFVY DQG 5XUDO GHYHORSPHQW -RXUQDO , V'V X

9LQF]H 0 'HIYROWDUHD UXUDOD VL UHJLRQDOD
&OXM 1DSRFD

9LROHWD )ORULDQ VL DOWLL 'H]YROWDUHD 5XU|
(GLWXUD 7HUUD 1RVWUD ,DVL ,6%1

=DKLX /HWLWLD VL DOWLL $JULFXOWXUD 8QLXQI
DJULFROH FRPXQH (GLWXUD &HUHV %XFXUHVWL

=DKLX /HWLWLD 7RPD (OHQD 'DFKLQ $QFD $OH]
(FRQRPLD 5RPDQLHL LQWUH DVWHSWDUL VL UHDOLW

KWW S HF HXURSD HX HXURSH LQGH[BHQ KWP

KWW S HXURSD HX SUHVVBURRP SGI FRPSOHWB
URSHB B BHOQBYHUVLRQ SGI

KWWS UR ZLNLSHGLD RUJ ZLNL $EUDKDPBODVOF
KWWS Z7ZZZ DGHYDUXO UR

KWWS 7Z7ZZ JHD RUJ UR

KWWS 27Z2ZZ OHDGHUVKLSFHQWHU UR SLUDPLGD (
KWWS Z7ZZZ SQGU UR

KWWS 7zz7zZ UbPS DVH UR BGDWD ¢(OHV DUWLFRO
KWWS 7ZZZ VFULEG FRP GRF MHDQ PRQQH'

KWWS ZzZzZzZ ZHIRUXP RUJ GRFV :()B*OREDO&RPS
SRUWB SGI

(3 6,
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(FRQRPLFV RI $JULFXOW
8'.

'(02 28&&83$7,21$/ ,0%$/$1&(6
)1 520$1,%1 585%/ $5($ + &(17(5 5(*,21

JRUHQD &+, ($
$EVWUDFW

+XPDQ UHVRXUFHV DUH WKH PDLQ IDFWRU RI
HQYLURQPHQW WR ZKLFK ZH UHODWH = XUEDQ RU U}X
UXUDO FRPPXQLWLHYVY ZKHUH WKH SRSXODWLRQ IDF
FXOWXUDO SUREOHPV GHPRJUDSKLF GHFOLQH D O]
UHGXFHG RSSRUWXQLWLHYV IRU UHFUHDWLRQ DQG OL

.H\ ZRUBXPDQ UHVRXUFHV VRFLDO LQHTXDOLWLHV \
,1752'8&7,21

7KH PDLQ UHVWULFWLYH IDFWRUV IRU WKH GHYHC
DUH SRRU GLYHUVL¢{FDWLRQ RI HFRQRPLF DFWLYL)
DJULFXOWXUH SRRU VRFLDO LQIUDVWUXFWXUH GLIg¢
$00 WKLV OHDGV WR D YHU\ ORZ VWDQGDUG RI
RI DJULFXOWXUDO SURGXFWV DOPRVW QRQH[LVWHQ
HQG WR WKH LQFUHDVH RI GHPRJUDSKLF DQG RFFXS
7KH SUHVHQW VWXG\ IRFXVHV RQ LGHQWLI\LQJ
GLVSDULWLHYV LQ WKH UXUDO DUHD IURP WKH &HQWH
GLPHQVLRQV KDV EHHQ RI VWDWLVWLFDO QDWXUH
JRU WKH GHPRJUDSKLF FKDUDFWHUL]DWLRQ RI W
LQGLFDWRUYV ZLOO EH XVHG
QXPEHU RI LQKDELWDQWY LQ UXUDO DUHDV
ELUWK UDWH PRUWDOLW\ UHVSHFWLYHO\ WKH
VKDUH RI UXUDO SRSXODWLRQ E\ DJH JURXS

&RQWUDFW QR 6RFLR HFRQRPLF PRGHOV Ii
WKH UXUDO DUHDV LQ UHJLRQDO SUR¢OH O0(6$,5 =+ 3UI
GRPDLQV’

/IRUHQD &+, ($ ,QVWLWXWH RI $JULFXOWXUDO (FRQRPLF
5RPkQH &DOHD 6HSWHPEULH VHFWRU  %XFXUHUW
FRP

(3 6,
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VKDUH RI UXUDO SRSXODWLRQ E\ WKH FRPSOHW
JRU WKH KXPDQ UHVRXUFHV FKDUDFWHUL]D\
WKH IROORZLQJ LQGLFDWRUV ZLOO EH XVHG
DFWLYH SRSXODWLRQ QXPEHU RI DFWLYH SRS
DFWLYLW\ UDWH GHSHQGHQF\ UDWH PDLQWHQD
HPSOR\PHQW HPSOR\PHQW QXPEHU HPSOR\PHQ
XQHPSOR\PHQW XQHPSOR\PHQW QXPEHU XQHPS
LQDFWLYH SRSXODWLRQ WKH UDWH RI HFRQRPL

5(68/76 2) 5(6($5&+

'LWK D UXUDO SRSXODWLRQ RI WKRXVDQGV
DFFRXQWLQJ IRU Rl SRPDQLDTV SRSXODWLR
SODFH DPRQJ WKH GHYHORSPHQW UHJLRQV RI 5RP

7KH UXUDO SRSXODWLRQ UHSUHVHQWYV RI V
SHILRQ WKH FRXQWLHV WKDW KDYH SUHGRPLQDW U
EHHLQJ +DUJKLWD DQG &RYDVQD WKH FR
VKDUH RI UXUDO SRSXODWLRQ ZLWKLQ WRWDO SRSXC

7KH &HQWHU 5HJLRQ FRQIURQWY ZLWK DQ DFFHC
ORZ ELUWK UDWH = KLJK PRUWDOLW\ A ZKL
LQFUHDVH A JURP WKLV SRLQW RI YLHZ WKHUH D
WKH FRPSRQHQWY FRXQWLHV Rl WKH &HQWHU 5HJLRC
$OED FRXQW\ A DQG DPRQJ WKH FRXQWLHV ZLWK
%UDURY A GL 6LELX A FRXQWLHV

,Q WHUPV RI WKH UXUDO SRSXODWLRQTV SDUWI
WKH IROORZLQJ VLWXDWLRQ ZDV SUHVHQW

WKH WRWDO UXUDO SRSXODWLRQ ZDV WKRX

o UXUDO DFWLYH SRSXODWLRQ WKRXVDQGYV
WKH WRWDO UXUDO DFWLYH SRSXODWLRQ RI W

f HPSOR\PHQW WKRXVDQGYV SHUVRQV .
WKH WRWDO UXUDO HPSOR\PHQW RI WKH F

f XQHPSOR\PHQW WKRXVDQGY SHUVRQV
RI WKH UXUDO XQHPSOR\PHQW RI WKH FRX

0 UXUDO LQDFWLYH SRSXODWLRQ WKRXVDQG
RI WKH LQDFWLYH SRSXODWLRQ RI WKH FRXQW

(3 6,
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7DEOH 5XUDO SRSXODWLRQYfV SDUWLFLSDWLRQ DW WKH
&HQWHU 5HIJLRQ WKRXVDQGV SHUVRQV

5XUDO SRSXODWLRQ

$FWLYH SRSXODWLRQ

(PSOR\PHQW

/2 XQHPSOR\PHQW

_QDFWLYH SRSXPDWLRQ

6RXUFH S5RPDQLDYV 6WDWLVWLFDO <HDUERRN 1,6

7KH UXUDO SRSXODWLRQ GXULQJ SHULRG

EXW WKH PDLQ SUREOHP ZDV WKH LPSRUWDAQ'

ZKLOH WKH LOQODFWLYH SRSXODWLRQ JDLQHG J|

7KH VWUXFWXUH RI UXUDO HPSOR\PHQW E\ DJ
VLWXDWLRQ IRU WKH &HQWHU 5HJLRQ

WKH DJH JURXS WKDW KDV WKH ODUJHVW VKDUH ZL\

DJULFXOWXUH LQGXVWU\ VHUYLFH

WKH QH[W DJH JURXS WKDW FRQFHQWUDWH D ODUJ

WRWDO UXUDO DJULFXOWXUH LQGXVW

QH[W IROORZV WKH DJH JURXSV \HDUV W

WRWDO UXUDO \HDUV WRWDO UXUDO
UuxXxubo

*UDSKLFV 7KH VWUXFWXUH RI UXUDO HPSOR\PHQW

80% /
70% @ 65 years and over
W 55-64 years
O 45-54 years
[0 35-44 years
M 25-34 years
[ 15-24 years

Center Region National level

6RXUFH 5RPDQLDYVY 6WDWLVWLFDO <HDUERRN 1,6
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'XULQJ WKH SHULRG WKH VWUXFWXUH RI U
VWDWXW EHHQ VXEMHFW WR VRPH FKDQJHV DW WKH
Employee LV WKH PDLQ FDWHJRU\ SUHVHQW LQ WKH 5]

SURIHVVLRQDO VWDWXV 7KH QXPEHU RI HPSOR\I

DQG DV VKDUH ZLWKLQ WKH WRWDO UXUDO HPSC

LQ W R WKRXVDQGV SHUVRQV LQ UHVSH
7KH VKDUH RI UXUDO HPSOR\HHV IURP WKH &HQV
WKH QDWLRQDO OHYHO RQH $ ULVH RI WK
UHJLVWHUHG DOVR DW QDWLRQDO OHYHO IURP
WKRXVDQGV SHUVRQV LQ UHVSHFWLYHO\
7DEOH 7KH VWUXFWXUH Rl UXUDO HPSOR\PHQW E\ SURIF
5HJLRQ GXULQJ SHULRG
7KRK 7KRK 7KRK 7KRK
3H UV 3H UV 3H UV 3HU|V
7RWDO
(PSOR\HH
(PSOR\HUV * |*

6HOI HPSOIR\HG

8QSDLG IDPLO\
ZRUNHU

2WKHU XQVSHFL/,HG

6RXUFH 5RPDQLDYV 6WDWLVWLFDO <HDUERRN 1,6

7KH GDWD FDOFXODWHG E\ HIWHQVLRQ DUH QRW UHOLDE
FDVHV 16, REVHUYDWLRQ

Self-employedUHSUHVHQWYV WKH VHFRQG ODUJHVW FDWHJ
EXwW LQ WKLV FDVH WKHUH ZDV EHHQ D GHFUHD
+ IURP WKRXVDQGY SHUVRQV LQ WR W
UHVSHFWLYHO\ IURP WR 7KH VKDUH RI W
RI WKH UXUDO DUHDV IURP WKH &HQWHU 5HJLRQ

LV
Unpaid family workertUHSUHVHQWY DQRWKHU LPSRUWDQW FD
VWDWXV EXW FRXQWV IRU RQO\ RI WKH WRW
SHIJILRQ ZKLOH WKH QDWLRQDO OHYHO VKDUH LV
7KH DJH JURXSV WKDW FRQFHQWUDWH D ODUJH V
RI SURIHVVLRQDO VWDWXV LQ WKH &HQWHU 5HJLRQ
$JH JURXS \HDUV ZKLFK FRQFHQWUDWH

JRU WKH (PSOR\HUV FDWHJRU\ WKH VWDWLVWLFDO GDWD LV C
(3 6,
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ZRUNHUYV + HPSOR\HHV # DQG VHOI HPSOR\H:
$JH JURXS \HDUV ZKLFK FRQFHQWUD

HPSOR\HHV DQG VHOI HPSOR\HG ZRUNHUV =
$JH JURXS \HDUV ZKLFK FRQFHQWUDWF

IDPLO\ ZRUNHUV =

*UDSKLFV 7KH VKDUH RI UXUDO HPSOR\PHQW E\ SURIHV\
&HQWHU 5HIJLRQ \HDU

35,
30,
25,
20, ] M Total
15, A B Employees
10, 1 O Self
—  employed
5,
B Unpad
fanuly
0. worker
15-24 25-34 35-44 45-54 55-64 65 years
and over
6RXUFH 5RPDQLDYY 6WDWLVWLFDO <HDUERRN 1,6
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*UDSKLFV 7KH VKDUH RI UXUDO HPSOR\PHQW E\ HGXFDW
5HIJLRQ \HDU

0
o

P

100%

10. 8.

80%

B g5 years
and over

0 55-64

0 45-54

0% B 3544

025-34

40, 263 vis B1524

20%

11,5 11.6
6. 2 2

0%

Higher Secondary Lower

6RXUFH S5RPDQLDYV 6WDWLVWLFDO <HDUERRN 1,6

,Q WHUPV RI WKH WUDLQLQJ OHYHO UXUDO HPE
FRPSDULVRQ ZLWK WKH QDWLRQDO UXUDO Hig8OR\PH
education RI WKH UXUDO HPSOR\PHQW LQ WKH &HQWF
U X U D OSe@dhdfary Gchool RI WKH UXUDO HPSOR\PHQW LC
YHUVXV DW QD WbaRQeD@atipX UDO ®HYWKM UXUDO HPS
LQ WKH &HQWHU 5HJLRQ YHUVXV DW QDWLRQDO

.l ZH WDNH LQWR FRQVLGHUDWLRQ WKRVH WKD
VKDUH Rl WKH UXUDO HPSOR\PHQW + WKDW JUDGXDYV
QR HGXFDWLRQ DW DOO *# UHSUHVHQWYV LQ WKH &
UXUDO OHYHO ZKLFK FRQVWLWXWHY DQ DGYDQWDJF
5RPDQLD

I ZH FRQVLGHU DOVR WKH DJH RI WKH UXUDO HP.
REVHUYH WKDW PRVW RI WKRVH ZKR KDYH KLJKHU HG
FDWHJRU\ DQG WKRVH ZKR JUDGXDWHG VHFRQ
FDWHJRU\ ZKLFK URXJKO\ LV DOVR WUXH DW QT

(3 6,
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&21&/86,216

7KH OHYHO Rl UHJLRQDO FRPSHWLWLYHQHVV KD
ZKLFK JHQHUDWHYV FRQVHTXHQFHV RYHU WKH VWDQC
WKDW KDV IHZHU UHVRXUFHV LQ FRPSDULVRQ ZLWK
WR WKH ULVN RI D UHGXFLQJ VWDQGDUG RI OLYLQJ
GHYHORSPHQW UHJLRQV

7KLV VLWXDWLRQ LV GHWHUPLQHG PDLQO\ E\ WK
ZKLFK WKH UHJLRQ LV FRQIURQWHG DQG WKDW OHDG
YROXPH DQG WR WKH DFFHOHUDWHG ULVLQJ Rl WKH C
OLNH WKH DFFHOHUDWHG DJLQJ WKH IDVW GLPLQLV
DQG WKH H[SRQHQWLDO JURZWK Rl WKH GHSHQGLQJ
Rl SHRSOH RYHU \HDUV + PDNH WKDW WKH YDOXH
UHJLRQYV SRSXODWLRQ LV GLVWULEXWHG IRU VXSSR

% ,%/,2*5%$3+<

1L D '"REURWD OLUHOD ,RQHOD $FHOHDQX

UHVRXUFHYV LQ 5RPDQLD DQDFKURQLVWLF VWUXE
HI¢FLHQF\ (G (FRQRPLF %XFKDUHVW

3/DERU IRUFH LQ 5RPDQLD (PSOR\PHQW DQ
© 1,6

3+RXVHKROGTVY ODERU IRUFH LQTXLU\ 3 $0,*2 =

SRPDQLDYY 6WDWLVWLFDO <HDUERRN 1,6
7KH &HQWHU 5HIJLRQYY GHYHORSPHQW SODQ IR

(3 6,
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(FRQRPLFV RI $JULFXOW
8'.

7(55,725,$/ ',63%$5,7,(6 &$86 ("
%< 7+( &855(17 6,78%$7,21 2) 7+( 7(&+1,&$/
,1)5$6758&785( ,1 585%$/ $5($6 &(175%/ 5(*,21

OLKDL &+,7($
$EVWUDFW

$W (XURSHDQ OHYHO WKH DUUDQJHPHQW RI WK
HISUHVVLRQ RI WKH HFRQRPLF VRFLDO FXOWXUDO
S3(XURSHDQ &KDUWHU RI WKH DUUDQJHPHQW RI WKF
DUUDQJHPHQW RI WKH WHUULWRU\ DQG XUEDQLVP DF
UHJDUGLQJ WKH DUUDQJHPHQW RI WKH WHUULWRU\ L
ZKLFK VHWYVY WKH IROORZLQJ REMHFWLYHV IRU WKH
HFRQRPLF EDODQFHG GHYHORSPHQW RI WKH UHJLRC
VSHFL¢FLW\N LPSURYHPHQW RI WKH TXDOLW\ RI OLIF
UHVSRQVLEOH PDQDJHPHQW RI WKH QDWXUDO UHVRX!
XVH RI WKH WHUULWRU\

.H\ ZRU®B®BWUDQJHPHQW RI WKH WHUULWRU\ UHJLRQDC

,1752'8&7,21

7KH LQHTXDOLWLHV JHQHUDWHG E\ WKH HQGR.
S5RPDQLDQ UXUDO FRPPXQLWLHY OHDG WR UHJLRQDO
DQG FXOWXUDO GHYHORSPHQW
7KH LQGLFDWRUV WDNHQ LOQOWR FRQVLGHUDWLRQ IR
WHUULWRU\ KRXVLQJ FRPIRUW WHFKQLFDO = XWLOL
&HQWHU 5HIJLRQ DUH OLYLQJ DUHD SHU LQKDELWDQ!
ZDWHU GLVWULEXWHG WR WKH FRQVXPHUV IRU GRPH

VLPSOH OHQJWK RI WKH GULQNDEOH ZDWHU GLVWULE

&RQWUDFW QR 6RFLR HFRQRPLF PRGHOV Ii
WKH UXUDO DUHDV LQ UHJLRQDO SUR¢OH O0(6$,5 =+ 3UI
GRPDLQV’

OLKDL &+,7($ ,QVWLWXWH RI $JULFXOWXUDO (FRQRPLF\
5RPkQH &DOHD 6HSWHPEULH VHFWRU % XFXUHUW
FRP

(3 6,
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VHZHUDJH QHWZRUN NP WKH VLPSOH OHQJWK RI WK
7KH DYDLODEOH VWDWLVWLFDO GDWD DW WKH C
ZKHUH XVHG IRU WKH FDOFXODWLRQ RI VRPH LQGLF
HQGRZPHQW RI WKH WHUULWRU\ GHPRJUDSKLF DQG
HFRQRPLF GLPHQVLRQ LQYHVWPHQWY I|IRU EXLOGLQ
VWDWXV RI WKH UXUDO VRFLR HFRQRPLF LQHTXDOLW
7KH FDOFXODWHG LQGLFDWRUYVY ZKHUH VXEMHFWHG W
VHW RI WHFKQLTXHY WKDW DOORZ WKH FRQVWUXFWL
GHSHQGLQJ RI WKH FRQVLGHUHG YDULDEOHYV

5(68/76 2) 5(6($5&+

7KH &O0OXVWHU LV WKH EHVW HTXLSSHG RQH UHJ
KDELWDWLRQ FRPIRUW LQIUDVWUXFWXUH RI WKH
EHLQJ %UDGRY %UDQ ULQFD +DUPDQ &ULVWLDQ 6
&ULVWLDQ FRPPXQHV DQG OXUHU 5LFLX 6kQWDQD G
%DQG $OEHUWL FRPPXQHV
,Q WHUPV RI WKH OLYLQJ DUHD SHU LQKDELWDQW LQ
VP LQKDE EHLQJ JUHDWHU WKDQ WKH QDWLRQDO Pl
YDOXH Rl &O0XVWHU DQG LV KLIJKHU WKDQ WKH QD\
7KHUH DUH QR QRWLFHDEOH GLIIHUHQFHV UHJDUGL
QHLWKHU EHWZHHQ FOXVWHUV RU FRXQWLHV  WKH
VP LQKDE DQG WKH KLJKHVW LV WKH RQH IURP
ORZHVW YDOXH LV WKH RQH IURP &RYDVQD FRXQW\
RQH 6LELX FRXQW\ VP LQKDE

7DEOH &HQWUDOL]DWLRQ RI LQGLFDWRUV UHJDUGLQJ Wt
5HIJLRQ

7TRWDO &OXVWHU &OXVWHU

/ILYLQJ DUHD SHU LQKDELWDQW VP VYWDEOH
SRSXODWRR QXDW

4XDQWLW\ Rl GULQNDEOH ZDWHU GLYWULEXWHG
WR WKH FRQVXPHUV IRU GRPHVWLF XVH FP
LQKDE

6LPSOH OHQJWK RI WKH GULQNDEOH|ZDWHU
GLVWULEXWLRQ QHWZRUN N P

6LPSOH OHQJWK RI WKH VHZHUDJH QHWZRUN
N P

6LPSOH OHQJWK RI WKH QDWKUDO JDV
GLVWULEXWLRQ QHWZRUN NF

6RXUFH S5RPDQLDYV 6WDWLVWLFDO <HDUERRN 1,6

(3 6,
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7KHUH DUH VRPH ELJJHU LQHTXDOLWLHV EHWZHH
HYHQ LI WKH PHDQ YDOXH DW FRXQW\ RU &0XVWHU O
QDWLRQDO PHDQ 7KXV
7KH FRPPXQHV ZLWK WKH ORZHVW OHYHO RI KRX\
VP LQKDE $XJXVWLQ %UDUGURY % VP LQKDE
VP LQKDE /HPQLD &RYDVQD % VP LQKDE $SD
7KH FRPPXQHV ZLWK WKH KLIJKHVW OHYHO RI KRX\
VP LQKDE )XQGDWD %UDURY * VP LQKDE
LQKDE OHUHQL &RYDVQD + VP LQKDE %UXL}

7TDEOH /LYLQJ DUHD SHU LQKDELWDQW VP LQKDE = &HQ'

&RXQW\ &8O XVWHU &OXVWHU kK OXVWHU

$OED

%UDURY

&RYDVQD

+DUJKLWD

0OXUHU

6LELX

7TRWDO

1IDWLRQDO PHDQ

6RXUFH S5RPDQLDYV 6WDWLVWLFDO <HDUERRN 1,6

5HJDUGLQJ WKH GLVWULEXWLRQ RI GULQNDEOH
HYH@QKH PHDQ OHQJWK RI WKH G UYQNRAEOH VWDV W IQ
PHD@KH PHDQ TXDQWLW\ RI ZDWHU GV VRALU KEXW\M & D)
QDWLRQDO PHDQ

7KH &O0XVWHU GHWDFKHV IURP WKH UHVW ERW
DQG RI PHDQ TXDQWLW\ Rl ZDWHU SHU LQKDELWDQW
&OXVWHU DQG WKH RWKHUV EXW HYHQ LQ WKH FD
EHWZHHQ WKH FRPSRQHQWY FRXQWLHV HVSHFLDOO\
ZDWHU QHWZRUN

7DEOH 7KH TXDQWLW)\ RI GULQNDEOH ZDWHU GLVWULEXW
LQKDELWDQW FP LQKDE + &HQWHU 5HJLRQ

&RXQW\ &O0OXVYWHU &OXVWHU &DXVWHU &0

$OED

%UDURY

&RYDVQD

+DUJKLWD

O0XUHU

6LELX

(3 6,
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&RXQW\ &0 X
7RWD O
IDWLRQDO PHDQ

WHU &OXVWHU &P XVWHU &0

6RXUFH 5RPDQLDYY 6WDWLVWLFDO <HDUERRN 1,6
7KH %UDURY DQG 6LELX FRXQWLHV UDQN EHVW LQ W
WKH ORZHVW UDQNLQJ FRXQWLHV EHLQJ $OED DQG &
7KH FRPPXQHV WKDW SURWUXGH LQ WHUPV RI  7KH
DUH %UDQ %UDGRY + NP 7kUOXQJHQL %UDUGRY -
NP OUHOLPE U 6LELX % NP OULQFD %UDURY %
GULQNDEOH ZDWHU FRQVXPHG DUH +RJKL] %UDGRY
+ FP LQKDE &ULVWLDQ 6LELX = FP LQKDE
LQKDE )HOGLRDUD %UDURY + FP LQKDE
7KH QXPEHU Rl FRPPXQHV WKDW KDYH QR GULQNDEO}
RI ZKLFK LQ 6LELX FRXQW\ LQ OXUHU FRXC
LQ +DUJKLWD FRXQW\ LQ &RYDVQD FRXQW\

7TDEOH 7KH VLPSOH OHQJWK RI WKH GULQNDEOH ZDWHU (

5HIJLRQ

&RXQW\ &0OX

WHU

&OXVWHU

&

OXVWHU

$0OED

%UDURY

&RYDVQD

+DUJKLWD

0OXUHU

6LELX

7TRWDO

IDWLRQDO P

HDQ

6RXUFH 5RPDQLDYV 6WDWLVWLFDO <HDUERRN

7TDEOH

1,6

&RXQW\ &OX

WHU

&OXVWHU

&

OXVWHU

$OED

%UDURY

&RYDVQD

+DUJKLWD

0XUHuU

6LELX

7TRWDO

I1DWLRQDO P

HDQ

6RXUFH S5RPDQLDYV 6WDWLVWLFDO <HDUERRN

(3 6,
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7KH & HQWHU 5HJLRQ UDQNYV DOVR ZHOO LQ WHUF
WKH QDWLRQDO PHDQ 7KH FRPPXQHV IURP WKH &0 X\
ZLWK D OHQJWK RI NP GHWDFKLQJ IURP WKH UHV\
QHWZRUN YDULHV IURP NP LQ &0XVWHU WR RQO

7KH FRPPXQHV ZLWK WKH ORQJHVW VHZHUDJH

NP -RVHQL +DUJKLWD + NP 5HPHWHD +DU
OXUHU OXUHUG + NP +RUPDQ %UDGRY = NP
'"HVSLWH WKLV WKHUH LV VWLOO D ODUJH QXPEHU RI
KDYH QR VHZHUDJH QHWZRUN RXW RI ZKLFK L ¢
FRXQW\ LQ 6LELX FRXQW\ LQ %UDURY FRXC
DQG LQ &RYDVQD FRXQW\

7KH & HQWHU 5HJLRQ DOVR GHWDFKHV IURP WKH ¢
JDV GLVWULEXWLRQ ERWK DW JOREDO DQG FOXVWH
EHWZHHQ FOXVWHUV LQ WHUPV RI WKH PHDQ OHQJW

7TDEOH 7KH VLPSOH OHQJWK RI WKH QDWXUDO JDV SLSHO

&RXQW\ &OXVYWHU &OXVWHU &P XVWHU &0
$OED
%UDURY
&RYDVQD
+DUJKLWD
0XUHU

6LELX

7TRWDO

IDWLRQDO PHDQ

6RXUFH S5RPDQLDYV 6WDWLVWLFDO <HDUERRN 1,6

%HWZHHQ WKH FRPSRQHQWY FRXQWLHV WKHUH
FRXQW\ WKDW GHWDFKHV IURP WKH RWKHUV LQ WHU
QHWZRUN LV OXUHUG FRXQW\ * NP RI QHWZRUN

NP DQG 6LELX ZLWK NP WKH ORZHVW UDQNL
LV &RYDVQD ZLWK RQO\ NP RI QHWZRUN

7KH FRPPXQHV WKDW EHQH¢{W IURP WKH ORQJHV
DUH VLWXDWHG LQ OXUHU FRXQW\ %DQG NP $F
&HXDUX GH &KPSLH NP *RUQHGWL NP 9DOHD
&KkPSLH NP FRPPXQHYV

7KH QXPEHU RI FRPPXQHV ZLWKRXW D QDWXUDC
WKH &HQWHU 5HJLRQ UHDFKHYV ORFDOLWLHV RX\
+DUJKLWD FRXQW\ FRPPXQHV LQ &RYDVQD FRXQW!)
DQG LQ BLELX FRXQW\

(3 6,
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&21&/86,216

7KH & HQWHU 5HJLRQ LQ WHUPV RI WHFKQLFDO %
WKDQ WKH QDWLRQDO PHDQ YDOXH DW DOO WKH DQI

,Q WHUPV RI WHUULWRU\ HQGRZPHQW WKHUH DUH |
QR GULQNDEOH ZDWHU GLVWULEXWLRQ QHWZRUN VH
QHWZRUN RXW RI ZKLFK LQ $OED FRXQW\ % FRPPX
+ FRPPXQHV LQ +DUJKLWD DQG 6LELX FRXC

HDFK FRXQW\ LQ OXUHU FRXQW\ = FRPPXQHYV
FRPPXQHV

7KH FRPPXQHVY WKDW UDQN KLJK LQ WHUPV RI \
DUHHOLPBILELX FRXQW\ = NP OHQJWK RI GULQ
QHWZRUN NP OHQIJWK RI VHZHUDJH QHWZRUN
GLVWULEXWBRQWPDPHMZEB HXIHIHER XQW\ = NP OHQJIW
ZDWHU GLVWULEXWLRQ QHWZRUN NP OHQJWK R
RI QDWXUDO JDV G LRMUmMbBsE X\ UR R L QVHDWRZRXUQIW \  + N
GULQNDEOH ZDWHU GLVWULEXWLRQ QHWZRUN NP
OHQJWK RI QDWXUDO JDHO BH OWWH & XW XRW \Q HW ZRUNP
RI GULQNDEOH ZDWHU GLVWULEXWLRQ QHWZRUN N
OHQJWK RI QDWXUDO JBamarL \WWUDLUERMWERXQQOWWH WEZRUN N
RI GULQNDEOH ZDWHU GLVWULEXWLRQ QHWZRUN
NP OHQJWK RI QDWXUDO JDV GLVWULEXWLRQ QHWZR

7KHUH DUH DOVR FRPPXQHV WKDW UDQN JRRG LG
QHWZRUN DQG QDWXUDO JDV QHWZRUN EXW YHU\ C
HIDP®@MH %UDURY FRXQW\ = NP OHQJWK RI GULQNDE

NP OHQJWK RI QDWXUDO JDV GLVWULEXWLRQ QHYV
Ricu(OXUHG FRXQW\ + NP OHQJWK RI GULQNDEOH ZDV
OHQJWK RI QDWXUDO JDV GLVWULEXWLRQ QGHWRRXN :
GH &KPOXWHG FRXQW\ % NP OHQJWK RI GULQNDE(

NP OHQJWK RI QDWXUDO JDV GLVWULEXWLRQ Q}
QHWZRKUNFUDLX GHIXIXHIHERXQW\ = NP OHQJWK R
GLVWULEXWLRQ QHWZRUN NP OHQJWK RI QDWXLI
OHQJWK RI VHZHKQIBDQOUMZ RFRNX Q W\ =+ NP OHQJV
ZDWHU GLVWULEXWLRQ QHWZRUN NP OHQJWK RI
OHQJWK RI VHZHURQFBDHVRFZRIRXQW\ = NP OHQJWK
GLVWULEXWLRQ QHWZRUN NP OHQJWK RI QDWXU
RI VHZHUDJH QHWZRUN
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5()(5(1&(6
(XURSHDQ &KDUWHU Rl WKH DUUDQJHPHQW RI
(XURSHDQ &RXQFLO GRFXPHQW 6SDLQ

*XLGHOLQH SULQFLSOHV IRUD GXUDEOH WHUULW
FRQWLEHBQWHPEHUY (XURSHDQ &RXQFLO GRFXPHQW -

(XURSHDQ 7THUULWRMILDG $XHRSBDQ &RPPLVLRQ
7KH GHYHORSPHQW SODQ RI WKH &H@GWHURTHJILR
7KH VWUDWHILF UHIHUHQFH IUDPHZRUN RI WKH ¢
SRPDQLDYY 6WDWLVWLEDPO <HDUERRN

(3 6,
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(FRQRPLFV RI $JULFXOW
8'.

$*5,88/785%/ 38%/,& 3523(57< 81'(5 7+( ,03$&7 2)
3267&20081,67 5()250$725< 352&(66(6

/IDXUD &LREDQX
$EVWUDFW

$V D UHVXOW RI GH FROOHFWLYL]DWLRQ DQG SULYDYV
KROGLQJVY EDVHG RQ SULYDWH SURSHUW\ WKH GLP
VXITHUHG VRPH FKDQJHV DV ZHOO DV WKHLU HYRO
1RZDGD\V LQ WKH 5RPDQLDQ DJULFXOWXUH WKHUH I
SULYDWH SURSHUW\ DQG KROGLQJVY EDVHG RQ SXEOL
7KH GH¢{¢QLQJ FDXVH RI WKH FXUUHQW VWUXFWXUDO
SXEOLF DQG SULYDWH SURSHUW\ UHODWLRQVKLS GX
EDVHG RQ D FRQIXVLQJ DQG LQFRPSOHWH OHJDO 1UD
RI WKH ODQG DQG LWV PDQ\ UHODWHG ODZV ZKLFK
FRQVROLGDWLRQ RI QHZ DJULFXOWXUDO VWUXFWXUF
WKLV VWXG\ LV WR DQDO\]JH WKH HYROXWLRQ RI WKI
SURSHUW\ LQ WKH SRVW FRPPXQLVW SHULRG

.H\ ZRUSXYEOLF SURSHUW\ SULYDWH SURSHUW\ ODQC

,1752'8&7,21

$V D UHVXOW RI GH FROOHFWLYL]DWLRQ DQG SU
RI QHZ KROGLQJVY EDVHG RQ SULYDWH SURSHUW\ V
SURSHUW\ VXIITIHUHG VRPH FKDQJHYVY DV ZHOO DV WKHL
1RZDGD\V LQ WKH 5RPDQLDQ DJULFXOWXUH WKHUH I
SULYDWH SURSHUW\ DQG KROGLQJVY EDVHG RQ SXEOL

7TKH GH¢{¢QLQJ FDXVH RI WKH FXUUHQW VWUXFW)
HYROXWLRQ RI SXEOLF DQG SULYDWH SURSHUW\ UHOTI
HYROXWLRQ EDVHG RQ D FRQIXVLQJ DQG LQFRPSOHW
E\ WKH ODZ RI WKH ODQG DQG LWV PDQ\ UHODWHG
IRUPDWLRQ DQG FRQVROLGDWLRQ RI QHZ DJULFXOW]
7KH SXUSRVH RI WKLV VWXG\ LV WR DQDO\]H WKH HYF
DQG SULYDWH SURSHUW\ LQ WKH SRVW FRPPXQLVW S

/IDXUD &LREDQX 3K' 6WXGHQW 5HVHDUFK &HQWUH IR
%XFKDUHVW $FDGHP\ RI (FRQRPLF 6WXGLHY ODXUDFLR

(3 6,
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3XEOLF SURSHUW\ 0ODLQ FKDUDFWHULVWLFV &RQWHC

3XEOLF SURSHUW\ UHSUHVHQWYV WKH SURSHUW\
DGPLQLVWUDWLYH XQLW RQ DVVHWYV ZKLFK E\ WKHLU
XVH SURYLGHG WKDW WKH\ DUH JDLQHG RQ ZD\V SUF
6WDWH RZQHG ODQGYV WKDW UHPDLQHG DIWHU \
IDOO LQWR WZR GLVWLQFW FDWHJRULHV &KHODUX
GRPDLQ RI WKH VWDWH
3XEOLF GRPDLQ UHIHUV WR SXEOLF SURSHUW\ ZK
SURYLVLRQ XVH RQ JRRGV ZKLFK E\ WKHLU QDWXU|
LOWHUHVW
3ULYDWH VHFWRU LV FRPSRVHG RI DVVHWYV RW|
DIJDLQVW ZKLFK LV H[HUFLVHG WKH ULJKW RI VWDWH
DVVLIQHG WR FRPSDQLHV SURYLGHUV RI SXEOLF XW
7KH $JHQF\ IRU WKH 6WDWHYV 'RPDLQV $'6 LV WE
WKH SULYDWL]DWLRQ RI DJULFXOWXUDO FRPSDQLHYV
DQG WKH OHDVH RI WKH DJULFXOWXUDO ODQG SXE(
WKHVH FRPSDQLHV $'6 ZDV IRXQGHG E\ /DZ QR
LOWHUHVW RI ¢QDQFLDO DQG FRPPHUFLDO QDWXUH
RI $JULFXOWXUH DQG 5XUDO '"HYHORSPHQW &XUUHQ
KD RI ZKLFK KD SXEOLF GRPDLQ DQG
GRPDLQ RI WKH VWDWH
7KH PDLQ DWWULEXWLRQV RI WKH $JHQF\ DUH
X ([HUFLVHV LQ EHKDOI RI WKH VWDWH WKH
RZQHUVKLS EHORQJLQJ WR WKH SULYDWH GRPD!|
x 7TKH PDQDJHPHQW DQG HIIHFWLYH H[SORLW
PDQGDWHG RZQHU LW LV DV ZHOO DV SULYDWL]
DUW DQG RI1 /DZ
X 7TKH PDQDJHPHQW RI DJULFXOWXUDO ODQG E
SULYDWH GRPDLQV LQ WKH VHUYLFH RI QDWLRQ
SURGXFWLRQ LQVWLWXWHY DQG RI DJULFXOWXU
X 7KH OHDVLQJ RU UHQWLQJ RI DJULFXOWXUDO
GRPDLQ RI WKH VWDWH LQ WKH VHUYLFH RI QDWLI
SURGXFWLRQ LQVWLWXWHY DQG RI DIJULFXOWXUD
X 7TKH PHUJLQJ RI DJULFXOWXUDO ODQGV RQ
RU SULYDWH GRPDLQV RI WKH VWDWH UHJDUGL!
GHYHORS IDPLO\ W\SH KROGLQJV
, Q $'6 KDV WDNHQ RYHU LQ LWV KHULWL
KD RI ZKLFK

f KD DJULFXOWXUDO ODQG VWUXFWXUHG D

/IDZ QR RQ SXEOLF SURSHUW\ DQG LWV OHJDO V
DQG

(3 6,
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KD SDVWXUH KD KD\ ¢ HOG KD YLC
f KD ZDWHU VXUIDFH
f KD QRQ DJULFXOWXUDO ODQG

7KH HYROXWLRQ RI ODQGV PDQDJHG E\ $'6 VLQF]
VKRZQ LQ WKH IROORZLQJ FKDUW

)LJ

The dynamic of land areas managed by ADS

1464

\574 535

T 340

2001 2004 2010 2011

thousand ha

6RXUFH $JHQF\ RI WKH 6WDWH 'RPDLQV ZZZ GRPHQLLOHYV

$IWHU WKH LQYHQWRU\ $'6 KDG WR KDQG RYHU
WKH ORFDO FRPPLVVLRQV UHJDUGLQJ WKH UHFRQVV
SHUVRQV DFFRUGLQJ WR /DZ 1R DQG VRPH IRUI
WKH VDPH SXUSRVH 7KXV WKH $'6 KDQGHG RYHU DQ
FRPPLWWHHY WRZQ KDOOV IRU WKH UHVWRUDWLRQ
RI WKRXVDQG KD LV LQ OLWLJDWLRQ ZLWK YDULF

2QH Rl WKH SULRULW\ REMHFWLYHV RI WKH $JH
ODQG IURP WKH SULYDWH GRPDLQ RI WKH VWDWH $V
H[SORLWDWLRQ RI WKH DJULFXOWXUDO ODQG VXUIDF
MRLQW YHQWXUH FRQWUDFWV ZLWK YDULRXV LQGLYL

7KH G\QDPLFV RI WKH UHODWLRQVKLS EHWZHHQ SXEC

7KH WRWDO RU QHDU WRWDO UHGXFWLRQ RI FR
RQ LWV DVVHWY DQG HVSHFLDOO\ RQ WKH DJULFXOV
SROLF\ FRQFHUQLQJ WKH UHIRUPLQJ RI WKH DJULFXC
WR I[UHH PDUNHW HFRQRP\

7KH PDLQ FKDQJH FRQFRUGDQW ZLWK WKH WUDC
LQ WKH HIWHQVLRQ RI SULYDWH SURSHUW\ DQG WKH |
RI WKH VWDWH ZKLFK FRQVWLWXWHYVY WKH FRQWHQW
IURP DJULFXOWXUH

BULYDWH SURSHUW\ KDV EHFRPH GRPLQDQW UHJ
DFKLHYHG &XUUHQWO\ WKH SULYDWH SURSHUW\ UHS?¢
WKH FRXQWU\ DQG RI WKH DUDEOH RQH

(3 6,
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7TDEOH 7KH HYROXWLRQ RI WKH UHODWLRQVKLS EHWZHH

7TRWDA(Q 21 ZKLFK SULYDWH ZKLFK SX[EOLF

DJULFXO%ﬁngV%%ﬂPKD 7KRXVDQE KD

WKRXVD

6RXUFH 6WDWLVWLF <HDUERRN RI 5RPDQLD RZQ FDOF

%WHWZHHQ WKH SXEOLF SURSHUW\ SULYD
XQGHU /DZz ZKHQ WKH IROORZLQJ SKHQRPHQD F
x 3ULYDWH SURSHUW\ KDV WZR GH¢{QLQJ VHIJPHQW
D SHDVDQW KRXVHKROGV IURP WKH QRQ FRRSHUD
RI WKH FRXQWU\YV VXUIDFH
E DIJULFXOWXUDO FRRSHUDWLYHV RI SURGXFWLRQ V
VXUIDFH
6 XPPHG XS WKH WZR OHDG WR D WRWDO UDWH
RI¢FLDO VWDWLVWLFDO GDWD WDEOH
x 7KH VWDWH SURSHUW\ KDG WZR VRXUFHV RI FRQ
D ¢cUVW RI SXEOLF QDWXUH FRQVLVWLQJ RI ODQC
PDLQ LUULJDWLRQ FDQDOV WR VRPH FHQWUDO J
RFFXSLHG E\ SDVWXUHVY DQG JUD]JLQJ ODQGYV

E WKH VHFRQG VRXUFH FRQVLVWY LQ ODQG RFFXSL
7KLY ODVW FDWHJRU\ RI ODQG WRRN LQ WKH QH
WKH URDG RI SULYDWL]DWLRQ WR IRUPHU R
PDMRU LQGXVWULDO IDUPV 7KH ODVW FDWHJRU\ H
RI 6WDWH '"RPDLQV

7RIJHWKHU WKH WZR VRXUFHV RI VWDWH SURSHU
DUHD RI WKH FRXQWU\ $ORQJ ZLWK WKH DSSOLFDWI
RI GH¢QLQJ PXWDWLRQV UHJDUGLQJ WKH SXEOLF SLU
5HODWHG WR WKHVH PXWDWLRQV ZH PDNH WKH IRO
IURP W R PDWWHU ZKLFK VXSSRUWYV D WKRURXJ
DSSHDU LQ RI¢(FLDO GRFXPHQWY LQ RXU RSLQLRQ ¢
VXSSRUW

,QFOXGHV SULYDWH SURSHUW\ Rl WKH VWDWH RI WHUL
SHUVRQV
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3XEOLF SURSHUW\ DW WKH WKUHVKROG RI
IROORZLQJ VWUXFWXUH

/TRWDO RI ZKLFK |

&RPPXQDO SDVWXUHV DQG|PHDGRZV

JRUPHU ,$6 ODQGYV I

/IDQGV IRU DJULFXOWXUDOl UHVHDUFK PDQ QKIDU L
FDQDOV DQG RWKHUYV

7KH FRPPXQDO SDVWXUHV RI DERXW PLOOLR
XVDJH WKDW ZDV OHJDOO\ IUDPHG DW WKH PRPHQW
UHIRUP RI DV SXEOLF GRPDLQ Rl ORFDO LQWHUH
WKLV FDWHJRU\ RI XVH Rl DQ\ LQWHUIHUHQFH RQ WK|

$W WKH PRPHQW RI FRPPXQDO SDVWXUHV HVWD
WLPH FRQVLGHUHG DSSURSULDWH WR LQWURGXF
DV FDWHJRU\ Rl XVDJH EHORQJLQJ WR WKH GRPDLQ
ZH PHQWLRQHG DERYH SURWHFWLQJ WKHP IURP DQ\
RI SXWWLQJ WKHP WR WKH EHQH¢W RI WKH HQWLUH
IURP WKH SXEOLF SRZHU IRU WKH SHDVDQW KRXVHKI
OLYHVWRFN UHIHUULQJ HVSHFLDOO\ WR ODUJH DQG

$OVR RQ FRPPXQDO SDVWXUHV SURSHUW\ UHJL
FRPPXQLVW SHULRG WKH\ ZHUH IUDPHG RQ VWDWH S
ZKLFK JDYH LW D KLJK GHJUHH Rl SURWHFWLRQ LQ Z|
RYHU WKH PDQQHU LQ ZKLFK WKH\ ZHUH WR EH XVHG

$ WKLUG LPSRUWDQW PRPHQW ZDV LQ ZKHQ
ODQG RFFXSLHG E\ FRPPXQDO SDVWXUHV ZDV UHFRJQ
ZLWK DOO WKH DGYDQWDJHYV GHULYLQJ IURP WKLV R

&21&/86,216

Q ZKHQ WKH FRPPXQDO SDVWXUHV LQ VWDV
SXEOLF SURSHUW\ DQG SDVVHG DV SULYDWH SURSH
LQH[SOLFDEOH DQG XQVXVWDLQDEOH E\ ODZ ZKLFK
FRXQWHUSURGXFWLYH LQ WLPH

W LV FRXQWHUSURGXFWLYH EHFDXVH LW OHDY
WKH SURSHUW\ UHJLPH LQWHUIHUHV DV ZHOO DV R\
ZHDNHQV WKH VXSSRUWLQJ EDVLV Rl SHDVDQW KRXV
OLYHVWRFN VHFWRU

&XUUHQWO\ WKH SXEOLF SURSHUW\ UHJLPH V\
KHFWDUHV ODQGV WR ZKLFK ODZ DVVLJQV VFLHQWL
ODQGV EHORQJLQJ WR RWKHU SXEOLF LQVWLWXWLRQ
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5.

% ,%/,2*5%$3+<

&KHODUX (XJHQDQDJHPHQW RI SXEOLF GRPDLQ
$00 %HFN 3XEOLVKLQJ +RXVH %XFKDUHVW

/IDQG /DZz SXEOLVKHG LQ 21,FLDO -RXUQDC
/IDZ QR RQ SXEOLF SURSHUW\ DQG LWV C
QR PDUFK

/IDZ RQ WKH SULYDWL]DWLRQ RI FRPSDQLH

RZQHUVKLS DQG SULYDWH PDQDJIJHPHQW RI WKH
DJULFXOWXUDO DQG 6WDWH 'RPDLQV $JHQF\

/DZ QR IRU UHVWRUDWLRQ RI SURSHUW\ ULJK
ODQG
/DZ QR RQ SXEOLF SURSHUW)\ DQG LWV OHJDC

1,6 SRPDQLDQ 6WDWLVWLEDD L<G\DVHE RFIIRN
6WDWH 'RPDLQV $JHQF\ Z7ZZ GRPHQLLOHVWDWX
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(FRQRPLFV RI $JULFXOW
8'.

3527 (&7(" *(2*5%$3+,&%/ ,1',&%$7,21 )25
$*5,8&8/785%/ 352'8&76 $1' )22'678))6 + 2%-(&7 2)
,17(//1(&78$/ 3523(57< 5,*+7

&RQVWDQWLQ )ORUHQWLQD
$EVWUDFW

,Q WKLV SDSHU DUH SUHVHQWHG LQ D VIQWKHVLV W
WKH SURWHFWHG JHRJUDSKLFDO LQGLFDWLRQ RI WKI
HPSKDVL]HG WKDW LQ WKH FDWHJRU\ RI LOQOWHOOHFW.
LQGLFDWLRQV LV DOVR IRXQG E\ ZKLFK WKH QDPH
SURWHFWHG ZKLFK LV XVHG IRU GHVFULELQJ D FHU\)
DUHD )LQDOO\ ZH SRLQW RXW WKDW WKH FRQFHUQV
KDELOLWDWHG DXWKRULWLHY DQG LQVWLWXWLRQV I
DIJULFXOWXUDO SURGXFWYV DQG IRRGVWXIIV DUH PLW

.H\ ZRUSYRWHFWHG JHRJUDSKLFDO LQGLFDWLRQ LQV
DIJULFXOWXUDO SURGXFWYV DQG IRRGVWXIIV

,1752'8&7,21

%RWK DW (8 DQG QDWLRQDO OHYHO IRXU GHYV
DIJULFXOWXUDO SURGXFWYV DQGRIRFRGMW XIDV ADLUH GLHY
RI WKH SURWHFWHG JHRJUDSKLFDO QDPH SURWHFW
DSSHOODWLRQ RI RULJLQ DQG WKH VSHFL¢{(FLW\ FHUV

7KH SURWHFWHG JHRJUDSKLFDO LQGLFDWLRQ 3
DIJULFXOWXUDO RU SURGXFW DQG IRRGVWXII DQG F|
D VSHFL¢F SODFH RU D FRXQWU\ 7R UHFHLYH WKH
IRRGVWXIlI KDV WR VLPXOWDQHRXVO\ PHHW WKH IROC
", W PXVW RULJLQDWH LQ WKH UHVSHFWLYH UHJLRQ
" ,W PXVW SRVVHVV D VSHFL¢F TXDOLW\ D UHSXWD\

WR LWV JHRJUDSKLFDO RULJLQ
" 7KH UDZ PDWHULDOV XVHG PD\ DOVR FRPH IURP RX

&RQVWDQWLQ )ORUHQWLQD 3KG B5HVHDUFK &HQWUH
%XFKDUHVW $FDGHP\ RI (FRQRPLF 6WXGLHV 5RPDQLD
5RPDQLD IFRQVW  #\DKRR FR XN
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" $W OHDVW RQH RI WKH VWDJHV LQ WKH SURGXFWLF
WDNH SODFH LQ WKH GH¢{QHG JHRJUDSKLFDO DUHI
SURFHVV VXFK DV SDFNDJLQJ IUHH]LQJ VWRUDJF
GH¢{¢QHG JHRIJUDSKLFDO DUHD &RXQFLO 5HIJXODWL

,Q WKH FDWRWHOORIFWXDO SURSHUW\ ULJKWYV

LQGLFDWLRQV EV ZKQWRH RQXOPGE RI D FHUWDLQ JHRJU

SURWHFWHG ZKLFK LV XVHG IRU GHVFULELQJ D FHU)

DUHD ZKLFK LV SURGXFHG SURFHVVHG RU SUHSDUH¢

TXDOLW\ D UHSXWDWLRQ RU RWKHU FKDUDFWHULVW

DOO

3527(&7(" *(2*5$3+,&$/ ,1',&$7,21 + *(1(5%$/ $3352%$&+

,Q WKH \HDU 7KH (XURSHDQ &RPPLVVLRQ W
3DUOLDPHQW WR WKH &RXQFLO DQG (XURSHDQ (FI
&RPPXQLFDWLRQ QR RI RQ WKH 6WUDWHJ
HXU OH[ HXURSD HX WR HQVXUH (XURSH KDV D k

VI\VWHP LQ WKH \HDUV WR FRPH (8 QHHGY LQWHOOHTF
LQ WKH TXDOLW\ DQG LQQRYDWLRQ ¢HOG VR DV WR
DQG WR ¢(JKW DIJDLQVW FRXQWHUIHLW DQG SLUDF\
W VKRXOG EH VSHFL{;¢HG WKDW SURWHFWLRQ U
GHVLIJQDWLRQV D Qér .F\W HWVKHRSWHFAKIRRMV SURYLGHG |
LQGLFDWLRQV KDV LQ YLHZ WR SUHYHQW WKH DEXYV
FRQVXPHUV ZLWK UHJDUG WR WKH RULJLQ RI DJULF
FKDUDFWHULVWLFYV
7KH UHJLVWHUHG GHVLJQDWLRQV DUH SURWHFW
" DQ\ FRPPHUFLDO XVH RI D UHJLVWHUHG QDPH WKD
UHS XW D V8al&rde Sibill — Sibiu salami
" DEXVLYH XVH FRXQWHUIHLW RU RULJLQ HYRFDWLF
" DQ\ IDOVH RU PLVOHDGLQJ LQGLFDWLRQ ZLWK UH
TXDOLWLHV RI WKH SURGXFW
" DQ\ RWKHU SUDFWLFH VXVFHSWLEOH WR PLVOHDC
RULJLQ RI WKH SURGXFW &RXQFLO 5HIJIXODWLRQ |
,Q 5RPDQLD WKHUH DUH WZR UHJLVWHUHG SUR
LQGLFDWLRGQUQDRHOGHK: 3IOHUFRL D3@@HgihRIe pvudeX VD JH
Topoloveni (Topoloveni plum marmalade)RQ O\ WKH ODWWHU UHFF
*HRJUDSKLFDO ,QGLFDWLRQ FHUWL¢{FDWLRQ IURP WK
&RPPLVVLRQ JUDQWHG RQ $SULO 8 TRSRORYHQL
D JHRJUDSKLFDO LQGLFDWLRQ IRU D 5RPDQLDQ WUDC
7TKXV ZH FDQ VD\ WKDW WKH 5RPDQLDQ IDUPHU
IRU WKH SURWHFWLRQ RI JHRJUDSKLFDO LQGLFDWLR
DUH DOPRVW QRQ H[LVWLQJ LQ WKH FRQGLWLRQV Z
ZLWK SURWHFWHG JHRJUDSKLFDO LQGLFDWLRQ ,WD
UHJLVWHUHG SURGXFWV *HUPDQ\ KDV UHJLVWE
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UHJLVWHUHG SURGXFWY 3RODQG UHJLVWHUHG SUI
HXURSD HX

2XW RI WKH (8 OHPEHU 6WDWHV RQO\ %XOJDU
FHUWL¢{FDWLRQ

/(*$/ $1' ,167,787,21%/ )5$0(:25.

7KH OHJLVODWLRQ LQ WKH ¢(¢HOG RI JHRJUDSKI
&RPPXQLW\ OHYHO DQG DOVR DW QDWLRQDO OHYHO
&RXQFLO 5HJX0ODWLR Qon (g pbtection of geographical indications
and designations of origin for agricultural products and foodstuffs.

7KH 5HIJXODWLRQ FRQWDLQV QRUPV UHIHUULQJ
RULJLQ DQG RI JHRIJUDSKLFDO LQGLFDWLRQV IRU WK
KXPDQ FRQVXPSWLRMRexVISHthRd Fréb€ Hstablishing the European
Community OLYH DQLPDOV PHDW DQG HGLEOH RIIDOTV
HJJV QDWXUDO KRQH\ YHIJHWDEOHY SODQWYV IRRG
PDOW VWDUFKHVY JOXWHQ YHJHWDEOH SUHSDUDWLF
RI SODQWY ZLQH IURP IUHVK JUDSHV PXVW IURP I1UFL
FLGHU SHDU ZLQH KV\GURPHO D Q @GnieXvKibl e preseRtH Q W |
regulaton EHHUV EHYHUDJHV PDGH IURP SODQW H[WLU
FRQIHFWLRQHU\ ELVFXLWYVY QDWXUDO AndexW tDtReG UHV
present regulation KD\ HVVHQWLDO RLOV FRUN FRFKLQHDO
ZRRO ZLFNHU VFXWFKHG AD[

$ FHUWDLQ DJULFXOWXUDO SURGXFW RU IRRGYV
JHRIJUDSKLFDO LQGLFDWLRQ 3*, VWDWXV PXVW IX
LOQFOXGHG LQ WKH SURGXFW VSHFL{¢FDWLRQ 7KH VS
LWHPVY QDPH RI DJULFXOWXUDO SURGXFW RU IRRGVW
RU IRRGVWXII JHRJUDSKLFDO DUHD GHOLPLWDWLRQ
IRRGVWXII RULJLQDWHY LQ WKH GHOLPLWHG JHRJUD S
LQ REWDLQLQJ WKH DJULFXOWXUDO SURGXFW RU IRR
EHWZHHQ WKH TXDOLW\ RU FKDUDFWHULVWLFV RI Wk
JHRJUDSKLFDO HQYLURQPHQW QDPH DQG DGGUHVV F
DSSOLFDWLRQ RI GLVSRVLWLRQV IURP WKH VSHFL¢F
WKH UHVSHFWLYH DJULFXOWXUDO SURGXFW RU IRRG
DSSOLHG LQ FRQIRUPLW\ ZLWK WKH (8 RU QDWLRQ@DO

7KH UHJLVWUDWLRQ DSSOLFDWLRQ FDQ EH VXEPL
SURGXFWYVY RU IRRGVWXIIV WKDW LW SURGXFHV RU F
SURGXFHUV RU RSHUDWRUV LQWHUHVWHG LQ WKH
UHJDUGOHVYVY RI WKH IRUP RU OHJDO FRPSRQHQF\ RI "

(DFK OHPEHU 6WDWH LQYHVWLJDWHYV E\ DGHTXD)
MXVWL;HG DQG LI WKH DSSOLFDQW PHHWYV WKH FRQC

,Q WKH FDVH ZKHQ WKH UHTXLUHPHQWY VSHFL¢HC
ZLWK WKH OHPEHU 6WDWH DGRSWV D IDYRUDEOH Gl
WKH &RPPLVVLRQ LQ RUGHU WR JHW D ¢QDO GHFLVL

(3 6,



$*52 )22' $1' 585%/ (&2120< &203(7,7,9(1(66 ,1 7(506 2) */2%$/ &5,6,6

PD[LPXP PRQWKYV E\ DGHTXDWH PHDQV ZKHWKHU V
DQG ZKHWKHU LW PHHWYV WKH FRQGLWLRQV RI WKH S
,Q WKH FDVH ZKHQ WKH &RPPLVVLRQ FRQVLGHU
WKH UHJXODWLRQ DUH PHW WKLV 2XERLIDUKXK HRXWR B O/ |
European UnionDQG VHQGV WKH VSHFL{FDWLRQ VKHHW IRU
'LWKLQ VL[ PRQWKV IURP WKH @GQWHDRI -RXBEQLDF
the European UnionDQ\ OHPEHU 6WDWH RU WKLUG FRXQWU\
UHJLVWUDWLRQ E\ VXEPLWWLQJ D GXO\ VXEVWDQWLD
,Q WKH FDVH ZKHQ QR DGPLVVLEOH REMHFWLRQ
UHJLVWHU WKH QDPH DQG WKH UHZ2LYMLDDDW-IRRXQ QDOC
European Union.
,Q WKH FDVH ZKHQ WKH &RPPLVVLRQ FRQVLGHI
VSHFL;FDWLRQ VKHHW DUH QR ORQJHU IXO¢,OOHG IR
WKDW KDV D SURWHFWHG GHVLJQDWLRQ RI RULJLQ
UHJLVWUDWLRQ ZKLFK 21y BLODOR-8XBPQIDVK R G W QHW BRI F
/IDZ QR R1 $S U lo®trademarks and geographical indication
7KH ODZ HVWDEOLVKHV WKH ULJKWV RI WUDGH]I
ZKLFK DUH UHFRJQL]JHG DQG GHIHQGHG RQ 5RPDQLDT
RI WKH ODZ
x 7KH JHRJUDSKLFDO LQGLFDWLRQ UHSUHVHQWV WI
RULJLQDWLQJ LQ D FRXQWU\ UHJLRQ RU ORFDOLW
UHSXWDWLRQ RU RWKHU GHWHUPLQHG FKDUDFWH
JHRJUDSKLF RULJLQ

Xx 7KH UHJLVWHU RI JHRJUDSKLFDO LQGLFDWLRQV
DGPLQLVWHUHG E\ WKH 6WDWH 2I¢FH IRU ,QYHQW
FRPSULVHV WKH JHRJUDSKLFDO LQGLFDWLRQV UH
LQVFULEHG GDWD UHIHUULQJ WR WKHVH UHJLVWU
WKHVH GDWD DUH NHSW

7KH JHRJUDSKLFDO LQGLFDWLRQV RI SURGXFWYV
62,7 DQG FDQ EH XVHG RQO\ E\ WKH HQWLWLHYV WKDV
WKHVH LQGLFDWLRQV ZHUH UHJLVWHUHG

7KH OLVW Rl JHRJUDSKLFDO LQGLFDWLRQV WKH
5RPDQLD ZLOO EH UHJLVWHUHG DW 62,7 LQ WKH 5HJ
SXEOLVKHG LQ WKH 2I¢FLDO ,QGXVWULDO 3URSHUW\
GHYHORS D SURGXFWLRQ DFWLYLW\ LQ WKH JHRJUDS
JHRJUDSKLFDO LQGLFDWLRQ IRU WKH SURGXFWYV VSH

7KH SURWHFWLRQ SHULRG RI WKH JHRJUDSKLFD
DSSOLFDWLRQ DW 62,7 DQG LV XQOLPLWHG 7KH ULJK'
WR WKH DSSOLFDQW IRU D WHQ \HDU SHULRG ZLWK |
FRQGLWLRQV LQ ZKLFK WKLV ULJKW ZDV DFTXLUHG D

7KH HQWLWLHY DXWKRUL]JHG WR XVH D JHRJUL
KDYH WKH ULJKW WR XVH LW LQ WKH FRPPHUFLDO F
DFFRPSDQ\LQJ GRFXPHQWY DGYHUWLVHPHQWYV SUR
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JHRIJUDSKLFDO LQGLFDWLRQ VSHFL¢{¢FDWLRQ 7KH ULJ
EH REMHFW WR DQ\ WUDQVPLVVLRQ
'"HFLVLRQ QR R1 oK @he establishment of the System of
protection of geographical indications and designations of origin for agricultural
products and foodstuffs.
7KH GHFLVLRQ GH¢{¢QHV WKH IROORZLQJ WHUPV
Rl DJULFXOWXUDO SURGXFWV RU IRRGVWXIIV SULY
VSHFL;FDWLRQ VKHHW UHJLVWUDWLRQ DSSOLFDWL]I
SURFHGXUH DW QDWLRQDO OHYHO WKH UHJLVWHU I
JHRIJUDSKLFDO LQGLFDWLRQV
7KH QRUPDWLYH DFW HVWDEOLVKHV WKH DXWKR
GRFXPHQWDWLRQ IRU REWDLQLQJ WKH SURWHFWHG
SURGXFW RU IRRGVWXII DQG ZLWK WKH FRQWURO F
&RPPXQLW\ ORJR RQ WKH PDUNHW
$W WKH VDPH WLPH LW UHJXODWHV WKH FKHFN
SULYDWH LQVSHFWLRQ DQG FHUWL¢{FDWLRQ ERGLHYV
WKH FKHFEFNLQJ XS RI WKH GRFXPHQWDWLRQ IRU WKH
JHRJUDSKLFDO LQGLFDWLRQ IRU DQ DJULFXOWXUDO
$IJULFXOWXUH DQG 5XUDO '"HYHORSPHQW DQG WKH FF
DQG &RPPXQLW\ ORJR E\ WKH 1DWLRQDO $XWKRULW\
7TKH LQVWLWXWLRQV QW K RMKIHHD AATX EXDWURQ R
LQGLFDWLRQ IRU DQ DJULFXOWXUDO SURGXFW RU IRI
" 3ULYDWH LQVSHFWLRQ DQG FHUWL¢{FDWLRQ ERGLH
+ 6 & &HUWLQG 6 $ 5RPFRQWURO 6 $ /DUH[ &HU\
FRQWURO RI WKH VSHFL{FDWLRQ VKHHW
" 7KH OLQLVWU\ RI $JULFXOWXUH DQG 5XUDO 'HY
GRFXPHQWDWLRQ IRU WKH UHJLVWUDWLRQ DQG D
LQGLFDWLRQ IRU DQ DJULFXOWXUDO SURGXFW RU
" 7KH 1DWLRQDO $XWKRULW\ IRU &RQVXPHUVY 3URW
XS WKH ODEHOOLQJ DQG XVH RI WKH QDWLRQDO D
" 7KH 6WDWH 2I¢FH IRU ,QYHQWLRQV DQG 7UDGHPDL
DFTXLULQJ SURWHFWLRQ RQ 5RPDQLDYV WHUULWR
FHQWUDO SXEOLF DGPLQLVWUDWLRQ DV XQLTXH
WUDGHPDUNVY DQG JHRJUDSKLFDO LQGLFDWLRQV R

&21&/86,216

2Q0\ RQH 5RPDQLDQ TXDOLW\ IRRGVWXII SURGXF
OHYHO DQG DW WKH VDPH WLPH SURPRWLRQ LQ WKH
ZLWK WKH JXDUDQWHH WKDW WKH SURGXFW LV DXWK
K\JLHQH ODEHOLQJ KHDOWK FRQWURO DQG QXWULW
W LV QHFHVVDU\ DQG RSSRUWXQH IRU WKH WU
SURWHFWHG DQG UHJLVWHUHG RXW RI WKH IROORZL
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" $ SURWHFWHG JHRJUDSKLFDO LQGLFDWLRQV V\V
SURGXFWYV DQG IRRGVWXIIV VLPLODU WR WKDW 11U
ZLOO SHUPLW WKH 5RPDQLDQ SURGXFHUV WR DSSC
JHRIJUDSKLFDO LQGLFDWLRQV LQ WKH (XURSHDQ 8

", W ZLOO IRVWHU WKH HVWDEOLVKPHQW RI SURGXF
SUHSDUH WKH VDPH W\SH RI SURGXFW WR VHOO L
ERWK RQ WKH GRPHVWLF DQG (XURSHDQ PDUNHW
GLYHUVL¢(FDWLRQ

" W FDQ EULQJ VLIQL¢,¢FDQW EHQH¢{;WV ERWK IRU W
HFRQRP\ PDLQO\ LQ WKH OHVV IDYRUHG DUHDV E\
FUHDWLQJ MREV IRU WKH UXUDO SRSXODWLRQ LQ

" &RQVXPHUV PXVW EH FOHDUO\ LQIRUPHG DERXW V
FKDUDFWHULVWLFV EDVHG RQ WKH JHRJUDSKLFD(
PHWKRGV WKXV KDYLQJ WKH SRVVLELOLW\ WR PDI

", W ZLOO HQVXUH D IDLU FRPSHWLWLRQ EHWZHHQ
GHVLIQDWLRQV DQG ZLOO LQFUHDVH WKH FUHGLE!

$W SUHVHQW WKHUH DUH WUDGLWLRQDO D

WKDW DUH FHUWL¢{¢HG DFFRUGLQJ WR WKH FXUUHQW

$JULFXOWXUH DQG 5XUDO 'HOMHD REBIPWRWVHPWGDGLWL

SURGXFWV WKURXJK WKH FRQMXJDWHG HIIRUWYV RI

LOVWLWXWLRQV FRXOG EHFRPH SURGXFWV ZLWK SUI

$&.12:/('*(0(176

7KLV ZRUN ZDV FR ¢(¢QDQFHG IURP WKH (XURSHDQ
2SHUDWLRQDO 3URJUDPPH +XPDQ 5HVRXUFHYVY "HYHOF
326'58 6 A3RVWGRFWRUDO UHVHDUFK SURJ
HIFHOOHQFH LQ ,QIRUPDWLRQ 6RFLHW\ WHFKQRORJLF
SURFHVVHV" SDUWQHU %XFKDUHVW $FDGHP\ RI (FRC
3$QDO\WVLY DQG 5HIJLRQDO 3ROLFLHV’
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5()(5(1&(6

5RU0 9 ODWHL 6SLQHDQX 2 WRIBDPWYXO BSURSU
LOWHOHFWXDOH 'UHSWXO SURSULHW LL LQGXVWL
$00 %DFN %XFKDUHVW

&RXQFLO 5HJXODWLRQ off&he bitection of geographical
indications and designations of origin for agricultural products and foodstuffs
SXEOLVKHG LQ 2I¢FLDO -RXUQDO RI WKH (XURSHDQ

/IDZ QR RI $SULORQ WUDGHPDUNYV DQG JHRJUDS
SXEOLVKHG LQ 5RPDQLDYV 2I¢FLDO -RXUQDO 3DUW

'HFLVLRQ QR R 1 onXh® &stablishment of the System of protection
of geographical indications and designations of origin for agricultural products
and foodstuffs; X EOLVKHG LQ 5RPDQLDYV 2I¢FLDO -RXUQD:

KWWS HXU OH[ HXURSD HX /H[8ULG6HUY /H[8U
),1 52 '2& ODVW DFFHVVHG

KWWS HFE HXURSD HX DJULFXOWXUH TXDOLW\ GRF

KwWwSsS 27zzZ PDGU UR SDJHV SDJH SKS"VHOI VXE
DFFHVVHG
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(FRQRPLFV RI $JULFXOW
8'.

7+( &5,6,6 2) ()),&,(1&< ,1 5(6285&( $//2&%$7,21 ,1
520$1,$76 $*5,&8/785(

'DYLGRYLFL 6DYD $OH[DQGUX

$EVWUDFW
7KH SUHVHQW SDSHU KLJKOLJKWV WKH SHULSKHUDO
LQ WKH (XURSHDQ FRQWH[W ,W UHYHDOV WKH FDXV
WKH RZQHUVKLS VWUXFWXUHV FRPSHWLWLRQ HQYL!
LQVWLWXWLRQDO HQYLURQPHQW DQG WKH LQFRQVLYV

.H\ ZRU®VUDULDQ FULVLV FDXVHV VROXWLRQV

*HQHUDO EDFNJURXQG

%\ WKH SRWHQWLDO SURYLGHG E\ WKH QDWXUDO UH
FRQVLGHUHG DV EHLQJ DPRQJ WKH JUHDW DJULFXOW

@ <HW WKH SDVW DQG SUHVHQW UHDOLWL
I[URP FRQ¢{¢UPLQJ WKLV K\SRWKHVLV > @ ,Q WKH
SURGXFWLRQ IROORZHG D VLQXRXV WUDMHFWRU\ XQCGC
> @ ,Q WKHVH FRQGLWLRQV ZLWK UHJDUG WHR
RI UHVRXUFH XWLOL]DWLRQ WKH 5RPDQLDQ IDUPHU\
SRVLWLRQ LQ WKH (XURSHDQ FRQWH[W :LWK D JURV

LQ 5SRPDQLD FRPSDUHG WR HXUR KD WKH (8 D
WKH SRPDQLDQ IDUPHUV LV +RZHYHU LI ZH FRQ
SHU DJULFXOWXUDO ZRUNHU L H HXUR LQ S5RPI

DYHUDJH WKH UDWLR GLVDGYDQWDJLQJ WKH 5RPDQ
VLPLODU VLWXDWLRQ DSSHDUV LI ZH FRQVLGHU WKH
EDVLV RI JURVV YDOXH DGGHG *9% ,Q WKLV FDVH W
DYHUDJH LV IRU WKH LQGLFDWRU *9% KD DQG
7KH ORZ HI¢FLHQF\ LQ WKH XWLOL]DWLRQ RI RXU FR:
QHIJDWLYH LPSDFW WKDW LV PDQLIHVWHG DW GLIIHUF
DJUL IRRG WUDGH EDODQFH DQG VXSSO\LQJ WKH SR
DJUL IRRG SURGXFWYV 5RPDQLDYV IDUPHUV FRPSHWI

'DYLGRYLFL 6DYD $OH[DQGUX 3K' 6WXGHQW %XFKDUH
&DOFXODWLRQV EDVHG RQ (XURVWDW GDWD 7DEOH
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PDUNHWV WKH 5RPDQLDQ IDUPHUVY LQFRPHV HWF >
&RQWLQXLQJ DQ XQGHVLUHG WUDGLWLRQ XQIRUWXC
WK H V LQ WKH ODVW SHULRG H[FHSW IRU ZKF
¢QDQFLDO FULVLV ZHUH VWURQJO\ PDQLIHVWHG ZH
DJUL IRRG WUDGH GH¢FLW ,Q WKH \HDU WKLV GH
IRU PRUH WKDQ YHUVXV WKH DJUL IRRG H[SRUWYV
RI LPSRUWV E\ H[SRUWV LV QRW ODUJHU WKDQ LQ
GH{FLW SUDFWLFDOO\ H[FHHGHG WKH OHYHO RI H[SR
7KH VRFLDO FRQVHTXHQFH RI WKH 5RPDQLD IDUPHL
SHUIRUPDQFH LV UHSUHVHQWHG E\ WKH JHQHUDOL]F
SRSXODWLRQ %\ WKH ORZ OHYHO RI PRQWKO\ DYHUL
LQ D PRUH GLI¢(FXOW VLWXDWLRQ WKDQ WKH SHQVLF
VRFLDO FDWHJRU\ LQ 5RPDQLD

&ERQVWUDLQWY DQG EORFNDJHV WR SHUI

7KH PRGHVW SHUIRUPDQFH RI WKH 5RPDQLDQ IDUPH
FDXVHVY 6RPH RI WKHVH RULJLQDWH LQ WKH UHPRW
VDPH QHIJDWLYH LPSDFW IURP WKH PRGDOLW\ LQ ZKI
ZHUH FRQFHLYHG DQG SURPRWHG DIWHU

$IWHU LQ SRPDQLDYYVY DJULFXOWXUH D GXDO VWU
PRGDOLW\ ZzDV HVWDEOLVKHG DQG FRQVROLGDWHG
SHDVDQW KRXVHKROG IDUPV DQG RQ WKH RWKHU KDC(
IDUPV RUJDQL]JHG RQ WKH SULYDWH (UP SULQFLSOH
7KH GH¢QLQJ FKDUDFWHULVWLF RI WKH VHFWRU RI LQ
E\ WKH H[FHVVLYH IUDJPHQWDWLRQ RI WKH ODQGHG
SRPDQLD UHSUHVHQWY D PDLQ FRPSHWLWLYHQHVV K
OHYHO RI DYHUDJH \LHOGYV SURGXFWLRQ FRVWV WULIL
SRVVLELOLWLHY DQG GHYHORSPHQW SRVVLELOLWLH!
RI WKH LQGLYLGXDO DJULFXOWXUDO KROGLQJV LQ F
DQG DV D UHVXOW WKH ORZ DYHUDJH \LHOGV RI LQC
FKURQLF XQGHU XWLOL]DWLRQ RI UHVRXUFHYV DQG W
WKH GHYHORSPHQW SRWHQWLDO DQG RI WKH YLDELO
$IWHU DOPRVW \HDUV IURP WKH EHJLQQLQJ RI WKH
VWUXFWXUDO UHIRUPYV LQ WKH DJUL IRRG VHFWRU D
LV PDLQWDLQHG VWURQJO\ XQEDODQFHG WR WKH GH
WKDW LQ WKH DJUL IRRG DQG UXUDO HFRQRP\ VHFW
UHSUHVHQW D UHDO VXSSRUW WR IDUPHUVY FRPSHYV
OHYHU IXQFWLRQ RI IDUPHUVY FRPSHWLWLYHQHVV L
FRQGLWLRQV WKDW FKDUDFWHUL]H WKH SUHVHQW PL
E\ WKH QHJDWLYH LPSDFW WKH\ JHQHUDWH SHUVLVW

6HH 5SRPDQLDYV 6WDWLVWLFDO <HDUERRN 1,6 %XFI
,GHP 7DEOH 7TDEOH DQG 7TDEOH
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EHWZHHQ VXSSO\ DQG GHPDQG VWURQJ GLVHTXLOLE
FDUULHUV ZLWK UHJDUG WR WKH FRPSHWLWLRQ SRW
WR UHPRYH WKH QRQ FRPSHWLWLYH DQG QRQ YLDEC
HFRQR\WKH FUHGLW PDUNHW LV SUDFWLFDOO\ EORFNH
ZLWK WKH IRUHLJQ PDUNHWV LQ WKH ¢HOG RI H[SRU\
,Q WKH DJULFXOWXUDO VHFWRU WKH LQVWLWXWLRQ
WKDW GUDVWLFDOO\ OLPLW DQG LQ FHUWDLQ FDVHYV
FRQWULEXWLRQ WR WKH HI¢FLHQW RSHUDWLRQ RI HF
RI WKH SUHVHQW LQVWLWXWLRQDO HQYLURQPHQW

JHQHUDWH WKH IROORZLQJ DUH ZRUWK PHQWLRQLQ:
SHUVLVWHQFH RI QRQ IXQFWLRQDO PHFKDQLVPV DQ
PDLQWDLQLQJ DQ XQGHUGHYHORSHG FRPSHWLWLRQ
GHWULPHQW RI IDUPHUV DQ XQUHOLDEOH DQG RIW
RSHUDWRUV OLPLWDWLRQ RI IDUPHUVY RZQHUVKLS L
SRVLWLRQ RI WKH GHPDQG FDUULHUV RQ WKH DJULF)
$PRQJ WKH FRQVWUDLQWY WR 5RPDQLDQ IDUPHUVTY !
LQFRQVLVWHQF\ RI DJULFXOWXUDO SROLFLHV > @ ,Q
PDLQ GLUHFWLRQV RI WKH DJULFXOWXUDO SROLFLHV
F\FOHV 7KH VWUXFWXUDO SROLF\ WKH SULFH DQG W
WKH VWUDWHJILF YLVLRQ ZHUH VLJQL:{FDQWO\ GLIIHL
7KH RQO\ FRQVWDQW WKURXJKRXW DOO WKHVH \HDU\
SROLFLHYVY UDWKHU WKDQ IRFXVLQJ RQ FRPSHWLWLY]
QRW IROORZHG E\ WKH H[SHFWHG UHVXOWYV

W LV QRW GLI¢(FXOW WR QRWLFH WKDW WKH H[LVV
IDUPHUVY SHUIRUPDQFH GH¢FLW DUH PDLQO\ GHWHU
IURP WKH SUHVHQW FRQ¢JXUDWLRQ RI WKH DJUDULE
DQ XQGHUGHYHORSHG DQG GHIRUPHG FRPSHWLWLRQ
IDUPHUV ZKLFK DGG WR WKH LQVWLWXWLRQDO FUL
RULJLQDWH IURP WKH HUURUV DQG LQFRQVLVWHQFLF

S3RVVLEOH ZD\V RI DFWLRQ

7KH IDLOXUH RI DJULFXOWXUDO SROLFLHV LQ SURPRY
DJULFXOWXUH DQG DW WKH VDPH WLPH LQ DJULFXO
ULVNV RI 5RPDQLDYV DFFHVVLRQ WR WKH (XURSHDQ
JRYHUQPHQWDO DFWLRQ PDQDJHPHQW LQ WKH QH[W
DOORFDWLRQ DQG RQ WKH LQFUHDVH RI IDUPHUVY FR
,Q WKH GLUHFWLRQ RI WKH DERYH PHQWLRQHG LVVX
RSWLRQV ZLWK UHJDUG WR WKH DJULFXOWXUDO DQG

,QWHQVL¢(FDWLRQ RI LQGLYLGXDO IDUP FRQVROLG
SRWHQWLDO

5HDFKLQJ WKH JHQHUDO JRDO UHSUHVHQWHG E\ WK
GLUHFWO\ FRQGLWLRQHG E\ UHDFKLQJ VHYHUDO LQW
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IROORZLQJ VKRXOG EH PHQWLRQHG
X $FFHOHUDWLRQ Rl WKH ODQG DQG RSHUDWLRQ
YLDEOH HFRQRPLF XQLWV LQWR DQ RSHQ HFRQR
X )DFLOLWDWLRQ RI WKH ODERXU VXUSOXV UHOHI
LQGLYLGXDO IDUPV
X ,QWHQVL,FDWLRQ RI SHDVDQW VXEVLVWHQFH D¢
LQWR WKH PDUNHWLQJ FKDLQV
7KH LQWHQVL:{FDWLRQ RI WKH SHDVDQW IDUPV SDU\
RI WKH PDLQ FRRUGLQDWHV RI IDUP FRQVROLGDWLR
H[LVWHQFH Rl FHUWDLQ IDFWRUV DQG FRQGLWLRQV F
HIIRUWYV DQG ULVNV LPSOLHG E\ WKLV SURFHVV ,Q V
QHHGHG DW SUHVHQW WR WKH EHQH¢W RI VPDOO IDU
X *UDGXDO GLPLQXWLRQ DQG UHPRYDO RI PDUNHW
3RVVLEOH VROXWLRQV VXSSO\ RUJDQL]DWLRQ |
KRULJRQWDO FRQFHQWUDWLRQ IDUP VL]H LQ
GHYHORSPHQW RI IDUPHUVY RSHUDWLYH LQIRUTF
VLWXDWLRQ RI GLIIHUHQW FRPPRGLW\ PDUNHWYV
RI PDUNHW LQIUDVWUXFWXUH WUDQVSRUW VWR
X 'LPLQXWLRQ RI PDUNHW ULVNYV
3RVVLEOH VROXWLRQV FUHDWLRQ RI DRQWVWRRBHEDW
EDVHV LQ WKH LQLWLDO VWDJH E\ WKH VWDWHYV SD
WKH IDUPHUV DQG WKHLU UHSUHVHQWDWLYHV LQ WK
GHYHORSPHQW RI PHFKDQLVPV DQG FRQVROLGDWLR
UHVSHFW RI FRQWUDFWY DQG VHWWOLQJ RXW WKH ¢
LQ WKH FUHDWLRQ RI ¢UPV IRU DJULFXOWXUDO FRPP
FRQVROLGDWLRQ RI IDUPHUVY QHJRWLDWLRQ FDSDFL
$ VLIQL(FDQW FRQWULEXWLRQ ZRXOG EH EURXJKW
FRRSHUDWLRQ DV ZHOO DV WKH FRQVROLGDWLRQ S
ORZHU WKH WUDQVDFWLRQ FRVWY GHYHORSPHQW R
WR WKH PDUNHW VLWXDWLRQ DQG SRVVLEOH SDUWQ'F
DV\PPHWU\
X 'HYHORSPHQW RI VWRFN PDUNHWYV IRU WKH

,QFUHDVHG IRFXV RQ WKH FRPSHWLWLRQ HQYLUR:

7KH DQDO\VLY DQG HYDOXDWLRQ RI FRQVWUDLQWYV D
LQ RXU FRXQWU\ VXJIJHVW WKH IROORZLQJ SULRULW\
GHPDQG GHPRQRSROL]DWLRQ XQEORFNLQJ WKH FRQ(
DQG VXSSO\ LQVWLWXWLRQDO FULVLVY DWWHQXDWLR

&RQVROLGDWLRQ RI LQVWLWXWLRQDO HQYLURQP!

7KH DWWHQXDWLRQ DQG JUDGXDO UHPRYDO RI WKH
HQYLURQPHQW QHHG WKH IROORZLQJ SULRULWDU\
FRQVROLGDWLRQ RI WKH FRPSHWLWLRQ HQYLURQPF
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RSSRUWXQLVW EHKDYLRXU PDQLIHVWDWLRQ SRVVLEL
RSHUDWRUYVY LQFUHDVLQJ WKH UROH DQG IXQFWLRQTIE
WLPH RI WKH PHFKDQLVPV JXDUDQWHHLQJ WKH UHVE
RZQHUVKLS ULJKWYV

,QFUHDVLQJ WKH FDSDFLW\ RI 5RPDQLDQ IDUPHUV
WKH HQYLURQPHQW LQ ZKLFK WKH\ RSHUDWH

,Q WKH SUHVHQW VLWXDWLRQ RI 5RPDQLDYV DJULFX
WUHQGY WKH FUHDWLRQ DQG FRQVROLGDWLRQ RI Wi
SRPDQLDYV DJULFXOWXUH WR D QHZ W\SH RI HFRQRPL
UHTXLUHPHQWY RI WKH LQIRUPDWLRQ VRFLHW\ DQG
HFRQRP\ LV LPSRVHG DV RQH RI WKH DJULFXOWXUDC
cUVW VWHSVY WKDW FRXOG EH DGRSWHG RQ WKH VKR
Xx &UHDWLRQ RI WKH OHJDO DQG LQVWLWXWLRQDC
QHFHVVDU\ (QDQFLDO VXSSRUW IRU WKH FUHDW
x (QVXULQJ WKH QHFHVVDU\ FRQGLWLRQV ODZV
FUHDWLRQ RI VWUDWHJILF LQIRUPDWLRQ PDQD
PFRQRPLTXH” W\SH LQ )UDQFH RU EXVLQHVV LQW
WKH UXUDO HFRQRP\ VHFWRU

5()(5(1&(6

&,2/2u /18&$ |/ *,85&% 'DQLHODGH DQL vQ F XWD
FRHUHQ H vQ SROLWLFLOH DJULFROH GLQ 5RPkQLD °
1DWDOLD 90DV 5RPkQLD GXS GRX JHFL GH DQL YRO

'$9,'29,&, , *$95,/(6&8 FRRUGRQDWRWRQRPLD FUHU
DJURDOLPHQWDUH (GLWXUD ([SHUW %XFXUHUWL

'$9,'29,&, '$9,'29,&, 6 % .58=6/,&,.$ OLKBRHOD
ODUNHW &ULVLV LQ WKH &RQWHPSRUDU\ 5RPDQLDQ &
9RO ;,, ODQDJHPHQW $JULFRO (GLWXUD $JURSULQ

'$9,'29,&, , '$9,'29,&, 6 $ .58=6/,&,.$ OLKDHOD
+ QVWLWXWLRQDO 3UHPLVHV IRU $JULFXOWXUDO €
LQVWLWX LRQDOH DOH HYROX LHL VHFWRUXOXL DJU!
9RO ;,,, ODQDJHPHQW $JULFRO (GLWXUD $JURSULQW

'2%5( *K uL FRODHFRQRPLD 5RPKQLHL vQ FRQWHI\
(GLWXUD )XQGD LHL uWLLQ L¢FH OHPRULD 2HFRQRPL

*5 *25(6&8 & UL FRODEI1ILYHOXO GH]YROW ULL HFR
5RPKQLHL vQ FRQWH[W HXURSHDQ = (GLWXUD ([SH

+(5% & 6ROX0O + WHPHOLD GH]YROW ULL GXUDE
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QD LRQDOH H[SXQHUH SUH]JHQWDW OD $FDGHPLD
HFRQRPLFD UR XSORDG

0$12/( 9 672,$1 OLUHQGD(YROX LD FRPHU XOXL SH JI
TULEXQD HFRQRPLF Y QuU %XFXUHUOUWL S

0%$12/( 9 672,%$1 OLUHQGD,PSDFWXO DGHU ULL 5RPKQ
DIJULFXOWXULL 7ULEXQD HFRQRPLF Y QU % X F>

27,0%$1 3, 6WUDWHJILD GH GH]YROWDUH GXUDE
D DIJULFXOWXULL uL VSD LXOXL UXUDO GLQ 5RPkQLD
DJUDU 0L GH]JYROWDUH UXUDO DQXO 9 QU (GLWXH

27,081 3, UL FRODERUDWRWILEXOWXUD uL GH]YR
vQ 5RPkQLD *+ SULQFLSDOHOH F L GH DWHQXDUH D H
HFRQRPLFH 5HYLVWD (FRQRPLH DJUDU UL GH]YROW
(GLWXUD $FDGHPLHL 5RPKkQH % XFXUHUWL

72'(52,8 ) $IJULFXOWXUD 5RPkQLHL % DQL GF
5HYLVWD (FRQRPLH DJUDU UL GH]JYROWDUH UXUDO
5RPKkQH %XFXUHUWL

=$+,8 /HWL LD UL FRODERUDMWRWMXUD vQ HFRQRP
VQWUH DUWHSW UL 4L UHDOLW L (GLWXUD &HUHV %

[[[ + Y)DUP 6WUXFWXUH 6XUYH\ 1,6

[[[ 5SRPDQLDYV 6WDWLVWLFDO <HDUERRN 1,
[[[ &RPPLVVLRQ HXURSPHQQQH (XURVWDW
[[[ )$2 6WDWLVWLFDO <HDUERRN

+ I+

I+
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(FRQRPLFV RI $JULFXOW
8'.

7+( 68%6,67(1&( $1' 6(0, 68%6,67(1L&( )$506 ,1
520$1,$1 $*5,88/785(

$PHOLD 'EDFRQX
$EVWUDFW

JRU WKH LQWHJUDWLRQ SURFHVV DJULFXOWXUH L
LPSRUWDQFH IRU FDQGLGDWH FRXQWULHV DQG GXH V
EULQJ DORQJ WKH DOUHDG\ H[LVWLQJ RQH LQ WKH

7KH SHUIRUPDQFH LQ DJULFXOWXUH KDV GHVFUHD
LQVWDEOH 7KLV LV WKH UHVXOW RI D GXDO DQG RO
ODFN Rl PDUNHWV WKDW FRXOG VXSSRUW WKH UHVW
VHFWRU DQG Rl WKH DOLPHQWDU\ LQGXVWU\ WKDW K
DQG PRGHUQL]DWLRQ

.HY ZRUGBMWDULDQ H[SORLWDWLRQ VXEVLVWHQFH DQG
SHUIRUPDQFH

7KH LQWHJUDWLRQ LQ WKH (XURSHDQ 8QLRQ ZDV
REMHFWLYH RI 5RPDQLD DW WKH HQG RI WKH ;; WK F
LQWHJUDWLRQ SURFHVV E\ VLJQLQJ DQ DVVRFLDWLR
VLIQHG WKH (XURSHDQ 8QLRQ $VVRFLDWLRQ $JUHHP|
DQG LQ -XQH LW VLIQHG WKH DGKHVLRQ UH
PHPEHU VWDWHVY Rl WKH DVVRFLDWLRQ DJUHHPHQW
$VVRFLDWLRQ $JUHHPHQW ZHUH LPPHGLDWHO\ LPSOH
DQG LQ 5RPDQLD DGKHUHG WR (8

JRU WKH LQWHJUDWLRQ SURFHVV DJULFXOWXUH LV
DQG E\ FDQGLGDWH FRXQWULHV GXH WR LWV LPSRU
LWV DJUDULDQ SRWHQWLDO WKDW WKHVH FRXQWULF
(XURSHDQ 8QLRQ

J)RU 5RPDQLD DJULFXOWXUH LV REYLRXVO\ D YHU\ |
GXH WR WKH VKDUH DQG UROH WKDW WKH DJULFXC
FRQWULEXWLRQ RI WKH DJULFXOWXUH WR *'3 FUHDWL

'LDFRQX $PHOLD 3K' 6WXGHQW %XFKDUHVW $FDGHP\ RI
LQIRFUHGLWH[SHUW UR
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ODVW VHYHQ \HDUV $SSUR[LPDWHO\ PLOOLRQV RI
UHSUHVHQW RYHU IURP WKH DFWLYH SRSXODWLF
SURGXFWLYH DQG WKXV IURP WKH SRSXODWLRQ E

IURP WKH SRSXODWLRQ EULQJV IURP WKH *'3
HFRQRP\ DQG WKH HFRQRPLF GLYHUVL¢{FDWLRQ ZLW
DOPRVW LQH[LVWHQW

S5RPDQLD KDV D ELJ GHYHORSPHQW SRWHQWLDO WI
DQG D SRSXODWLRQ RI RYHU PLOOLRQ LQKDELWDC
IURP WKH WRWDO (8 DUHD DQG IURP WKH (8 SR
FRPSHWLWLYLW\ LQ 5RPDQLD VWLOO QHHG WR EH LP¢
LOQFUHDVH DQG WR HQVXUH WKH FRQYHUJHQFH RI LQI

7KH UXUbO DUHDYV KDYH D JUHDW GHYHORSPHQW
VRFLDO UROH $FFRUGLQJ WR WKH GH¢{QLWLRQ IURP
SRPDQLD FRYHU I[IURP WKH DUHD RI WKH FRXQWU
DFFRUGLQJ WR WKH LQGH[HV JLYHQ E\ WKFRLDXQ\RQ
ZKLFK LV PLOOLRQ LQKDELWDQWY 7KH DYHUL
KDV UHPDLQHG FRQVWDQW GXULQJ WKH \HDUV DSS
7KH 2(&" GH¢QLWLRQ IRU WKH UXUDOLW\ QRWLRQ OH
HQDEOHV WKH FRPSDULVRQV RQ LQWHUQDWLRQDO SC
RI GLVWULEXWLRQ ZLWKLQ WKH WHUULWRU\ WKH 5F
OHYHO RI UXUDOLW\ 7KH VKDUH RI WKH UXUDO SRSX:
FRPSDUHG WR RWKHU (8 FRXQWULHV ZKHUH UXUDO
PRUH UHGXFHG VFDOH FRPSDUHG WR WKH XUEDQ VHW
FROWULEXWH LQ D VPDOO DPRXQW WR WKH HFRQR
VWUXFWXUH DQG WKHLU WUDGLWLRQDO zZD\ RI OLIH

S5HVWUXFWXULQJ WKH DJULFXOWXUH DQG UHYLYLQ
LOQOWLWLDWRUV IRU GHYHORSPHQW 7KH FRQWULEXWIL
7KH JURVV YDOXH DGGHG *9% RI DJULFXOWXUH UHSU|
I[IURP WKH WRWDO 1#%YHUWKHOHVY LW UHPDLQV ORZ
WKH QRW XVHG UHVRXUFHV 7KH SRSXODWLRQ LQYRO
KDV D ELJ VKDUH UHAHFWLQJ WKH XQHPSOR\PHQ
S5HVWUXFWXULQJ DJULFXOWXUH ZLOO KDYH D VSHFLD
FRQVLGHULQJ WKDW DJULFXOWXUH FRQWLQXHV WR E
DQG DQ LPSRUWDQW VRXUFH RI LQFRPH IRU KRXVHKR

S5 HVWUXFWXULQJ DFWLYLWLHY DW WKH OHYHO RI
IDUPV ZLOO LQHYLWDEO\ OHDG WR WKH XVH RI VPDO
SHUIRUPDQFH DQG FRPSHWLWLYLW\ 7KH H[SHULHQFH
VWDWHYV RU RWKHU FRXQWULHY LV DQ LPSRUWDQW ¢

7KH DFWLYH SRSXODWLRQ UHSUHVHQWYV I[URP
DUHD DQG PD\ FRQWULEXWH WR WKH VXSSRUW RI WK
WKHUH ZLOO EH WDNHQ DGHTXDWH PHDQV RI VWLPXD

$JULFXOWXUH KDV DQ LPSRUWDQW UROH IRU HQVXU
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ZKLOH WKH GLYHULVLIFDWLRQ RI UXUDO DFWLYLWLH)

7TKH QXPEHU RI ZRUN SODFHVY LQ WKH UXUDO QRQ D.
WKH SHULRG RI 7KLY GHFOLQH LV H[SODLQH¢
RI UXUDO QRQ DJUDULDQ VHFWRUV WKH LQFUHDVH |
DFWLYH SRSXODWLRQ DQG VPDOO PLGGOH LQFRPHYV
GLYHUVL{FDWLRQ RSSRUWXQLWLHYV 7KH GLYHULVL¢F

D SUREOHP WR EH VROYHG RQO\ UXUDO LQKD
ZRUNSODFHVY LQ WKH UXUDO DUHD XVHG WR ZRUN LQ

'LWK DQ DJUDULDQ DUHD RI WKRXVDQG KHFW
RI WKH FRXQWU\ LQ SRPDQLD KDG LPSRUWDQW L

DQG (DVW (XURSH $OWKRXJK VLIQL¢{¢FDQW DUHDV IUI
DV XQGHU SULYLOHJHG DUHDV WKH SHGRORJLFDO F|
SURGXFWLRQ DFWLYLWLHYVY LQ WKH VRXWK DQG ZHVW
LY DUDEOH DQG ELJ VKDUHVY DOVR RFFXS\ WKH
UHVSHFWLYHO\ 7KH YLQH\DUGY DQG RUFKDUGYV
R DQG IURP WKH DUDEOH DUHD RI WKH FRXQW

7KH ODQGV EHLQJ LQ WKH SXEOLF SURSHUW\ RI Wk

IURP WKH WRWDO DUDEOH DUHD WKRXVDQG |

JUD]LQJ ODQGYV WKRXVDQG KHFWDUHV DQG |
WKRXVDQG ,HBFWDUHYV

7KH GLVWULEXWLRQ RI DJUDULDQ H[SORLWDWLRQV

IURP WKH WRWDO RI H[SORLWDWLRQV
WKRXVDQG KHFWDUHY 7KH DYHUDJH DJUDULDQ DUH[
LV RI KD DQG LW LV GLYLGHG LQ DSSUR[LPDWHO\

WKH DYHUDJH VL]H RI DQ (XURSHDQ IDUP 7KLV ORZ D
DJUDULDQ H[SORLWDWLRQV UHJDUGLQJ WKHLU VL]H |

6PDOO IDUPV DUH PDLQO\ UHSUHVHQWHG E\ LQG
WKH LQGLYLGXDO H[SORLWDWLRQV ZRUN

6$8 ZKLOH HISORLWDWLRQV ZLWK OHJDO HQWL

KD ,QGLYLGXDO H[SORLWDWLRQV KDYH DE

ZKLOH WKH H[SORLWDWLRQV ZLWK OHJDO HQWLW\ HJ[?

PDMRULW\ RI HISORLWDWLRQV ZLWK OHJDO HQWLW\ D

KD ZKLOH RQO\ H[SOREW KIQGWDWIKDWLFDO $QQ

2010). ORVW RI WKH DJUDULDQ DUHD RI WKH H[SORLWD

SXEOLF DGPLQLVWUDWLRQ PRVWO\ WR PXQLFLSDOLW

EHWZHHQ WUDGLQJ FRPSDQLHV ZLWK SULYDWH RZQH!

WUDGLQJ FRPSDQLHYV ZLWK VWDWH RZQHG FDS

DQG RWKHU W1$H¥ 7KH 6 WDWLVWLFDO $QQXDO RI 5RP

)DPLO\ RZQHG EXVLQHVVHV DQG DXWKRUL]JHG LQGL
H[SORLWDWLRQV ZLWKRXW OHJDO HQWLW\ 1HYHUWK
7KHUH DUH UHJLVWHUHG IDPLO\ RZQHG EXVLQHV
7KH PDMRULW\ Rl WKRVH LQ WKH VHFRQG FDWHJRU\ F
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LPSURYH WKH ELRIJHQHWLFV RI YHJHWDEOHYV RWKHU
SURGXFWYV I[UXLWYV UDLVH DQLPDOV IRU PL
KRUVHV SLJV DQG SRXOWU\ ZKLOH WKI
V H U Y(Thee Nafional Trade Register — 2009).

7KH SURFHVV RI WKH SULYDWL]DWLRQ RI DJUDULDC
WZR PDLQ VWUXFWXUDO GLVDGYDQWDJHV IRU WKH 51
PDQ\ VPDOO H[SORLWDWLRQV ELJ ODQG DUHD LQ
WKDW DUH FORVH WR RU KDYH H[FHHGHG WKH UHW
H[SORLWDWLRQV

$OPRVW KDOI RI WKH WRWDO DUHD DQG IURP WKH W
HISORLWDWLRQV )RU WKH REMHFWLYHV RI WKH S
HISORLWDWLRQV DUH GH¢{¢QHG DV EHLQJ VPDOOHU V
FDWHJRU\ LV ODUJHU WKDQ WKH GH¢{¢QLWLRQ JLYHC
VPDOOHU WKDQ 8'( 7KH VXEVLVWHQFH H[SORLWDW

UHSUHVHQWLQJ I[IURP WKH WRWDO QXPEHU RI IDUP'
HQWLW\ DOWKRXJK WKHUH DUH IHZ H[FHSWLRQV 5HJ
ZLWKLQ WKH IDUPV RI KD KDYLQJ RQ DYHUDJH

ORVW Rl WKHVH VXVEVLVWHQFH H[SORLWDWLRQV
SUHOLPLQDU\ FRQGLWLRQ LQ RUGHU WR EH UHJLVWI
IURP WKH SD\PH®WM LY WKRHZRUN DW OHDVW KD RI

DUH QRW VPDOOHU WKDQ KD +RZHYHU IURP WKH
ZHUH UHJLVWRHU-K@ DW WBEG WKH\ ZHUH >
R KD IURP WKH WRWDO 6%$8 IRU DJULFXOW

PLOOLRQ H[SORLWDWLRQV DUH FODVVL¢{HG ZLWKLQ V

6 XEVLVWHQFH H[SORLWDWLRQV JHQHUDOO\ GLPLQL
%RWK ODQGY DQG ZRUNIRUFH DUH XVHG XQGHU WKH
WKH ZRUNIRUFH DQG XQLW RI DUHD LV RI DQQXD
WKH ODFN RI FRPSHWLWLYLW\ GHWHUPLQHG E\ H[FH
VXEVLVWHQFH H[SORLWDWLRQVY ODFN FDSLWDO DQG ¢
VPDOO LQFRPHYVY IROORZLQJ WKH SHUIRUPHG DFWLYL)
IURP WKH VXEVLVWHQFH H[SORLWDWLRQV GR QRW KD
WKH (XURSHDQ VWDQGDUGY LQFOXGLQJ WKRVH UHII
ZHOIDUH RI DQLPDOV DQG DOLPHQWDU\ VDIHW\ 7KH C
JRRWHFKQLFDO VHFWRU FRQVLGHULQJ WKH IDFW WK
H[SORLWDWLRQV DQG WKH LPSDFW FDQ EH VHHQ DW
VHFWRU

7KH FDWHJRU\ RI VHPL VXEVLVWHQFH IDUPV VXJJ
LOWHUYHQWLRQV $V LW H[LVWV D JUHDW QXPEHU RI
VHPL VXEVLVWHQFH IDUPV IRU ZKLFK WKHUH DUH QF
QXPEHU RI IDUPV WDNHQ DV VXSSRUW LQ RUGHU WR \
LOQFOXGH VHPL VXEVLVWHQFH IDUPV EHWZHHQ DQG
HISORLWDWLRQV
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&21&/86,21

,Q RUGHU WR EHFRPH YLDEOH DQG FRPSHWLWLYH
XQLWV PXVW IDFH VHYHUDO SURYRFDWLRQV RU XQ
3XEOLF LQWHUYHQWLRQV KDYH D PDLQ UROH LQ RU
WKH UHVWUXFWXULQJ SURFHVV ZLWKLQ 5RPDQLDQ
¢.QDQFLDO PDUNHW VKRXOG LPSURYH VR WKDW WKH
FRQVROLGDWHG DQG WDNH RYHU ODQGV IURP WKH F
E\ UHQW SXUFKDVH RU RWKHU IRUPV VXFK DV WKH
WHFKQLFDO DQG FRQVXOWDQF\ VHUYLFHV ZLOO KDY
RI WKH FDSDFLW\ RI LQWHUPHGLDWH IDUPV LQ RUGH
DGPLQLVWHU WKH WUDQVIRUPDWLRQ SURFHVV 7KLUC
EHWWHU LQWHJUDWH LQWR WKH PDUNHW E\ PHDQV F
PDMRU UROH ZLOO EH SOD\HG E\ WKH DVVRFLDWLRQ

7KH LVVXH UHJDUGLQJ SHUIRUPDQFH ZLOO EH DQD
H[SORLWDWLRQ VWUXFWXUHYV DQG WKH DJUDULDQ SU
RI DJULFXOWXUH WKH VI\VWHP RI SURYLGLQJ LQSXW)\
VIVWHP WKH LQIRUPLQJ DQG FRQVXOWDQF\ VHUYLFF
SURYHV WKH VORZ UK\WKP RI WKH HYROXWLRQ RI D
FRXQWULHYV ZKHUH WKH ¢QDQFLDO PDUNHW LV DFWLY
WKH DFWLRQV RQ DJUDULDQ VWUXFWXUHV ZHUH DQG
SURFHVV Rl LPSURYLQJ WKH DJUDULDQ VWUXFWXUH\
RI FUHGLW DQG LQVXUDQFH LQVWLWXWLRQV DQG DO
DJUDULDQ VWUXFWXUHYV

7KH GLVDGYDQWDJHYV ITURP WKH SRLQW RI YLHZ RI C
QRW RQO\ LQ UHODWLRQ ZLWK (8 PHPEHU VWDWHV ,\
IRU FHUWDLQ DJUDULDQ SURGXFWV LQ 5RPDQLD Ul
ODQG DQG ZRUNIRUFH FRXOG EH FRPSOHWHO\ FDC
IUDJPHQWHG VWUXFWXUHY DQG E\ WKH ELJ FRVWV R
VHFWRUV RI DJULFXOWXUH $JULFXOWXUH KDV EHFRF
WZR GHFDGHV LQ WKH ZHVW RI (XURSH 7KH (XURSHDC
LQIRUPHG DQG RUJDQL]JHG LQ JURXSV RI SURGXFHUV
ZKLFK KH FDQ QHJRWLDWH LQ WKH PDUNHW 7KLV SR
ZKLOH KLV SHHU LQ 5RPDQLD LV UXGLPHQWDULO\ HT
DQRG QRW VR PXFK H[SHULHQFHG LQ RUGHU WR RSHU
YHU\ KLIJK TXDOLW\ VWDQGDUGYV

(3 6,
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%UQWUXS O + H L G KSMddistencg agriculture in
GHYHORSPHQW ,WV UROH LQ SHREKHOQKHLP R8 & MYUH
RI +RKHQKHLP £+ &HQWHU IRU 7URSLFDO $JULFXO

%XUJHUQpP * $ 6JAzegyeni(csaladi) mezogazdasagi
uzemek gazdasagi helyzete napjainkban [The economic situation of individual
(family) farms] % XGDSHVW $JURLQIRUP .LDGy

&KDSOLQ + 'DYLGRYD 6  ABridWROQ O
DGMXVWPHQW DQG WKH GLYHUVL¢FDWLRQ RI IDL
Central Europe -RXUQDO RI 5XUDO 6WXGLHYV +

&KDSOLQ + *RUWRQ O Dpeticadnts B the
GLYHUVL,{FDWLRQ RI UXUDO HFRQRPLHV LQ FHQ
from small-scale farms in Poland5 HJLRQDO 6WXGLHV +

5. &VDNL & / H U P D Kand=and farm structure in transition:
The case of Poland (XUDVLDQ *HRJUDSK\ DQG (FRQRPLFV
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(FRQRPLFV RI $JULFXOW
8'.

62&,2(&2120,& ,1(48%$/,7,(6 ,1 7+( 585%/ $5($
5(*,21%/ $1$/<6,6

9LROHWD )/25,%1
$EVWUDFW

7KH FRPSOH[LW\ DQG H[WHQW Rl LQHTXDOLW\
EHWZHHQ GLIIHUHQW DVSHFWV RI LQGLYLGXDOVY OLI
LQ JHQHUDO LV RQH RI WKH PRVW FRQWURYHUVLDO
JOREDOO\ DQG ORFDOO\ LQ UHFHQW \HDUV ,Q WKLV F
WKH VRFLR HFRQRPLF LQHTXDOLWLHV LQ WKH %XFKD
PDQ\ IDFHWV 7KLV REMHFWLYH ZDV DFKLHYHG XVLQ
GHVFULELQJ WKH FRQGLWLRQ DQG H[WHQW RI UXUDO

HY ZRUWMRWFLR HFRQRPLF LQHTXDOLW\ UXUDO DUHD G
,1752'8&7,21

7KH FRPSOH[LW\ DQG H[WHQW RI LQHTXDOLW\
EHWZHHQ GLIIHUHQW DVSHFWYV RI OLIH RI LQGLYLGXD
LQ JHQHUDO LV RQH RI WKH PRVW FRQWURYHUVLDO
JOREDOO\ DQG ORFDOO\ LQ UHFHQW \HDUV ©6XPPDL
VSHHFK WKH VSHFLDOLVWYV RI :RUOG %DQN DQG 8QLY\
D GLVWLQFWLRQ EHWZHHQ WZR FDWHJRULHYV RI LQH"
GLVWULEXWLRQ WKH H[WHQW RI SRYHUW\ RFFXSDW
KHDOWK OLIH H[SHFWDQF\ HGXFDWLRQ PDOQXWUL)

7TKURXJK WKH SURSRVHG REMHFWLYH WKH SDS
HYDOXDWLQJ WKH VRFLDO DQG HFRQRPLF LQHTXDO
LQHTXDOLWLHYVY WKDW WDNHV PDQ\ IDFHWV 7KHLU FR
KXPDQ GHYHORSPHQW LQ JHQHUDO UHTXLUH IXUWK
UHGXFH LQHTXDOLWLHY PXVW UHVSRQG WR WKH W\S|
DQG WR EH WDLORUHG WR WKH VSHFL¢{¢FLW\ RI UXUDC
WKH VRFLDO KLHUDUFK\

9LROHWD )/25,%$1 3K' ,QVWLWXWH RI $JULFXOWXUDO (|
$FDGHPLHL 5RPKkQH &DOHD 6HSWHPEULH VHFWRU
YLROHWD#\DKRR FRP

(3 6,
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7KH DQDO\WVLV RI VRFLR HFRQRPLF LQHTXDOLWL
EDVHG RQ D VHW RI GLPHQVLRQV DQG LQGLFDWRUV
UXUDO LQHTXDOLW\ (DFK GLPHQVLRQ FRPSULVHV D
FRPPXQH OHYHO EDVHG RQ DYDLODEOH VWDWLVWLF
RI LQGLFDWRUV ZDV VXEMHFW WR ERWK WKHLU FKDU
HILVWHQFH RI VWDWLVWLFDO UHFRUGYV

7KH VHOHFWHG GLPHQVLRQV IRU WKH W\SRORJ\
equipment endowment SURYLGHYV LQIRUPDWLRQ RQ KRXVLQJ
LQ U XU DBd&iaDdddd demographic dimension SURYLGHYV LQIRUPDWL
DQG GHPRJUDSKLF dodar DitasteitiRe/ SSEWVYLGHY LQIRUPIE
HGXFDWLRQDO DQG KHDOWK LQIUDVWUXFWXUHY DQC
economic dimension SURYLGHY LQIRUPDWLRQ RQ WKH RSSRU
DQG WKH GHJUHH RI GHSHQGHQFH RI UXUDO SRSXOD
investmentV¥ + UHYHDO WKH IXWXUH GHYHORSPHQW SRWH

JRU WKH W\SRORJ\ RI UXUDO DUHDV E\ WKH LQHT
PRGHO zDV EDVHG RQ D FOXVWHU DQDO\VLV 7KH SUR
RI REMHFWYVY LQWR KRPRJHQHRXY FOXVWHUYVY DFFRUG

5(68/76 $1' ',6&866,216

7KH VSDWLDO DPSOLWXGH RI WKH VRFLDO DQG
5HILRQ % XFKDUHVW ,0IRY LV JHQHUDWHG E\ WKH FR(

(TXLSPHQW HOQDBRYPWRMHG E\ WKH IROORZLQJ LQ
¥ living area per capita WKH YDULDWLRQ RI WKH LQGLFDWR
GLITHUHQW KRXVLQJ FRQGLWLRQV IURP VT F
VT P FDSLWD LQ &RUEHDQFD 8UEDQ FRPIRUW
LQ WKH LPPHGLDWH RU PHGLXP UDQJH LQAXHQFH
SKROLGD\ KRXVHV™ FRXSOHG ZLWK WKH FKDQJH RI
KDV D VWURQJ VRFLDO YLVLRQ IRU UXUDO ORFDOI
VSDFH SHU FDSLWD LV VTP
T quantity of drinking water supplied to domestic consumetsV RQH RI WKH
LOOXVWUDWLYH LQGLFDWRUV RI HFRQRPLF LQHTX
RI VRFLDO LQHTXDOLW\ WKHUH LV D EURDG UDQJ
UHFRUGHG JHUR YDOXH %HUFHQL &HUQLFD &KLD
&RUEHDQFD 'DVF OX 'RPQHUWL 'UDJRPLUHUWL 9l
*UXLX -LODYD ORDUD 90 VLHL 1XFL 3HWU FKLRD
DQG DUHDVY ZKHUH WKH YDOXH LV ORZ UDQJLQJ IU
SHU FDSLWD 2Q WKH DYHUDJH WKH DPRXQW RI GL\
T lengthofdrinking waternetworlk V. RQ WKH DYHUDJH NP I
KDYH QR NLORPHWHU RI GLVWULEXWLRQ QHWZRU!
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3HULUO KDV WKH ORQJHVW GULQNLQJ ZDWHU QHWZR
FRXQW\ NP ZKLOH &RS FHQL UHFRUGHG WKH
¥ length of sewerage network RQ WKH DYHUDJH WKH VHZHUDJH
NP RI FRPPXQHVY KDYH QR VHZHUDJH QHWZ
QHWZRUN LV LQ &KLDMQD NP DQG WKH ORZHVW
NP
T length of natural gas supply network RQ WKH DYHUDJH WKH QDWX
QHWZRUN LV NP 6QDJRY KDV WKH ORQJHVW QF
9DOH RQO\ NP QDWXUDO JDV GLVWULEXWLRQ QH
7KHUH DUH VWULNLQJ HFRQRPLF DQG VRFLDO L
LQIUDVWUXFWXUH WKHUH DUH FRPPXQHV WKDW KD
FRPIRUW RI %XFKDUHVW GHWHUPLQHG HVSHFLDOO\ I
DQG GHYHORSPHQW RI KROLGD\ KRPHV

7KH VRFLDO DQG GHPRIJUMNHSXHUVDWHFRHQ@HR®DOI
UXUDO DUHDV RI ,0IRY &RXQW\ LQ LWV WXUQ WKH
FRQVHTXHQFHV RI VRFLRHFRQRPLF LQHTXDOLWLHV
LQGLFDWRUV ZHUH
T natural growth of populaton ZLWK SRVLWLYH YDOXHV UDQJLQJ
WR A ORJRURDLD WKH QHJIJDWLYH YDOXHV UD
A &RS FHQL ,Q ERWK FDVHV WKH YDOXHV LCQC
UXUDO UHJHQHUDWLRQ
Tt rate of divorces DOORZV DFFRUGLQJ WR WKH YDOXHV
IDPLO\ FRKHVLRQ ZKLOH WKH YDOXHV DUH YHU\ |
A 6WHIDQHVWLL GH 6XV WR A '"HFHPEULH , \
D KLJK GHJUHH RI LQWUD IDPLO\ FRKHVLRQ ZKLFK
YHU\ OLPLWHG H[WHQW
t rate of change of domicle DQ LQGLFDWRU RI UXUDO 3VRFLDO A
YDOXHV ZLWK OLPLWV EHWZHHQ A 3HULU DQ
HI[FHSWLRQ LV WKH 6WHIDQHVWLL GH -RV ZLWK
T rate of change of residence DQ LQGLFDWRU RI 3RSHQQHVV”™ RI

EHHQ SRVLWLYH EHWZHHQ A 3HULU DQG
UDQJH EHWZHHQ A %HUFHQL DQG A "HF
Rl FRPPXQHV IURP ,O0IRY FRXQW\ UHSUHVHQWYV
DWWUDFWLRQ

T external migration balance R Q O\ RI WKH FRPPXQHV LQ ,0lI
QHJDWLYH EDODQFH RI HHIWHUQDO PLJUDWLRQ WK
A %U QHUWL DQG A 'UDJRPLUHUWL 9DOH 7K

A '"HFHPEHU WR A -LODYD

$V GHWHUPLQDWLYH IDFWRU RI VRFLDO DQG HFF
DQG VRFLDO GLPHQVLRQ VWDQGV RXW HVSHFLDOO\ E
RI SRSXODWLRQ’
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7KH VRFLDO LQLYDWWHXRVXWMLVLEOH FRQVHTXF
DQG VRFLDO LQHTXDOLWLHYV 7KXV

¥ number of students per teach&tV UHODWLYHO\ VPDOO WKHUH
WKH TXDOLW\ RI HGXFDWLRQ LQ UXUDO DUHDV DV
QXPEHU RI VWXGHQWY SHU D WHDFKHU WKH YDOX
VWXGHQWY WHDFKHU 3HULUO WR VWXGHQWYV

¥ number of PC/1000 inhabitantt/ HSUHVHQWYV WKH GHJUHH RI PR
RI FRPPXQLFDWLRQ DQG LQIRUPDWLRQ LWV YDOXHI
LQIRUPDWLRQ DQG NQRZOHGJH LQ UXUDO DUHDV \
ORJRVRDLD WR A 6QDJRY

f¥f KHDOWKFDUH LV SRRU W Htimb¥rDaD Xirhbitan® Ipew KH L
physician” UDQJH IURP LQKDELWDQWY SHU SK\VLFLD!
SHU SK\VLFLDQ ' U aWL

7KH HFRQRPLF GHFRHQVERY WKH DPSOLWXGH RI |
,QGLFDWRUV UHYHDO D SRRU XVH RI RFFXSDWLRQDO (
RQ DIJULFXOWXUH 7KH ORZ PRGHUQLW\ OHYHO RI ODE
FROQOWUDFWXDO UHODWLRQVKLSYV

f WKH YDOXHY GRIFWkURIUOf employees/1000 inhabitahtsU D Q J H

IURP A &KLDMQD WR A 9LGUD GHSHQGL!
DQG HPSOR\PHQW VWUXFWXUHV 2XW RI WRWDO F
HPSOR\HHV LQ WRWDO SRSXODWLRQ RI RYHU :

WKH FRPPXQHV KDYH XQGHU HPSOR\HHV SHU
YHU\ ODUJH GLVFUHSDQFLHYV PDS RI LQHTXDOLWLH
T DIJULFXOWXUDO FKDUDFWHU RI1 U3hdrBdatdifld@piRk PL HV
in total agricultural land; WKH LQBDEQWRGBHVFULEHY WKH HFF
IRU JUDLQ RULHQWHG DFWLYLWLHV LWV YDOXHV
*U GLUWHD 7KH VKDUH RI YLQH\DUGY DQG RUFKIL
IURP JHUR LQ WKH FRPPXQH '"REURLHUWL WR L G
IHDWXUHV PD\ LQGXFH D PDWUL[ RI UXUDO LQHTXD
T HFRQRPLF GLYMDW. DFORZROQHYHO PHDVXUHG LQG
LQGLFDWRUV LW ZDV IRXQG WKDW Rl ORFDOLW
SQXPEHU RI WRXULVW EHGVY DFFRPPRGDWLRQ XQL!
WKH LQGLFDWRU 3QXPEHU RI RYHUQLJKWY LQ DFFR

7KH LQOYHWAPH@GWVFULEHG WKH HFRQRPLF DQG V
FRXQW\ LW ZDV IRXQG WKDW WKHUH LV D SKHQRPHC
YDOXH RI tQGREBWRU ¢ QLVKHG GZHOOLQJIM QJHW[LV R/F

A 9LGUD WR A 'RPQHUWL 7KH SUR[LPLW\ WI
RI HOGRIJHQRXV LQYHVWPHQW HIIRUWY ‘H FDQ GLVW
EHHQ DWWUDFWLYH WR LQYHVWRUV 'RPQHUWL %HU
IDFWRUV H[SODLQLQJ WKH UHDO HVWDWH ERRP ZHUI
UHVLGHQWY FKRVH WR EXLOG D VHFRQG KRPH RU SH

(3 6,
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SULFH RI ODQG SXUFKDVHG DQG LQYHVWPHQWY LQ LC
RI WRWDO QHZ GZHOOLQJY FRQVWUXFWHG

&21&/86,216

7KH UHVXOWV RI FOXVWHU DQDO\VLV DQG GDWD
LOQOHTXDOLWLHY OHG WR WKH SDUWLWLRQLQJ RI WKH
LOWR WKUHH FOXVWHUYV 7KHVH FDWHJRULHV FDQ E
DFFRUGLQJ WR WKH FXPXODWLYH LQWHQVLW\ IDFWHF
HFRQRPLF FRQGLWLRQ 7KXV ZH GLVWLQJXLVK EHWZ
¥% UXUDO FRPPXQLWLHY FKDUDFWHUL]HG E\ D OR
LOHTXDOLWLHY FOXVWHU |,

¥%» UXUDO FRPPXQLWLHV FKDUDFWHUL]HG E\ D P
LOHTXDOLWLHY FOXVWHU ,,

¥ UXUDO FRPPXQLWLHY FKDUDFWHUL]JHG E\ D KL.
LOQOHTXDOLWLHY FOXVWHU ,,,

7KH W\SRORJ\ RI UXUDO DUHDV LQ WKH 5HJLRQ
VRFLDO DQG HFRQRPLF LQHTXDOLW\ DOORZHG D KLI
YXOQHUDEOH UXUDO PLFUR UHJLRQV ZHUH LGHQWLY|
WKH DUHDV WKDW QHHG VXSSRUW LQWHUYHQWLRQV \
HITHFWYV

)LIXUH 7\SRORJ\ RI UXUDO DUHDV GHSHQGLQJ RQ VRFLR
,OIRY 5HJLRQ

|:| Cluster 1
[ Cluster 2
[ Cluster 3

I:l Zona urbana
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7KH PLWLIJDWLRQ RI VRFLR HFRQRPLF LQHTXDOLYV
EDVHG RQ ORFDO RSSRUWXQLWLHV E\ PD[LPL]JLQJ C
RSSRUWXQLWLHY LQ ERWK UXUDO VRFLR HFRQRPLF
GHYHORSPHQW 7KH PLWLIJDWLRQ RI VRFLR HFRQRPL
GLVSDULWLHY VKRXOG HQVXUH HTXDO RSSRUWXQLWL

$&12:/('*(0(176

7KLV SDSHU ZDV HODERUDWHG XQGHU WKH 0(
URJUDP QR + S3DUWQHUVKLS LQ SULR

5()(5(1&(6

(8 OHDVXULQJ SURJUHVV WRZDUGV D PRUH VX\

GHYHORSPHQW LQGLFDWRUV IRU WKH (XURSHDQ 8QlL

(85267%$7 6XVWDLQDEOH 'HYHORSPHQW .QGLEDYV

HE HXURSD HX TXHU\

2(&" (PSOR\PHQW 2XWORRN 2(&' 3DULV

2(&' 2(&' )DFWERRNFRQRPLF (QYLURQPHQWL

BWDWLVWLFY KWWS PDVHWWR VRXUFHRHFG RUJ
5. 2(&' E 6RFLHW\ DW D *ODQFH 2(&' 6RFLDO ,QGLFD

3DULV

SURMHFW 31 ,, 3DUWQHUVKLS QR 3 (|

DWWHQXDWH WKH LQHTXDOLWLHYV LQ WKH UXUDO D
1,6 &RPPXQH ¢ FKH

(3 6,
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(FRQRPLFV RI $JULFXOW
8.

,1)250%$7,21 9%/8(
OLUFHD *KHRUJKL
6XPPDU\

7KH SDSHU LQWHQGV WR GLVFXVV WKH SUREOHP UHC
WKH SHUVSHFWLYH RI WKH HFRQRPLF DFWRUV DV SR
DSSURDFK XVHV WKH PRGHO IRU GHWHUPLQLQJ DQ R
UHODWHG WR WKH VHOOLQJ SULFH DQG HPSKDVL]HV \
LQ RUGHU WR HDVH WKH GHFLVLRQDO SURFHVV UHJI
LQIRUPDWLRQ YDOXH UHSUHVHQWY WKH WRWDO DPR
RUGHU WR JHW WKH SHUIHFW LQIRUPDWLRQ UHJDUG
WKH GLIITIHUHQFH EHWZHHQ WZR OHYHOV RI WKH DY
NQRZOHGJH WUDQVIHU

.H\ ZRUGQFHUWDLQW\ ULVN LQIRUPDWLRQ NQRZOHC
YDOXH

,1752'8&7,21

,Q RXU WLPHV WKH QHHG IRU LQIRUPDWLRQ DQG WK
GXH WR WKH PXOWLSOH FKDQJHV RQ YDULRXV OHYH
FRQVLGHU WKH DFWXDO SHULRG DV DQ" LQIRUPDWLR
UHODWHG WR WKH FRQWHQW WR WKH XVDEOH FKDUD
VFLHQWL¢F LQIRUPDWLRQ ZH REVHUYH WKDW WKH V
FRQWLQXRXV VKDSLQJ RI WKH FRQWHQW WUDQVIRUP
HQVXUH D EHWWHU PRUH FRUUHFW XVDJH $V ORQJ
VKDSLQJ LWVHOI LWV FRQWHQW LV VKDUHG PRVWO\
FRPPXQLW\ $IWHU WKH HQG RI WKH VKDSLQJ SURFH\
H[SUHVVLRQ LW EHFRPHY WUDQVIHUDEOH WRZDUGV L
EHQH{FLDULHV RI WKLY FRQWHQW WKH XVHUV WR ¢
PDGH SRVVLEOH WKH UHFHLYLQJ Rl WKH NQRZOHGJH
DW WKH LQIRUPDWLRQ YDOXH IURP WKLV SHUVSHFWL

OLUFHD *KHRUJKL 3K’ %XFKDUHVW $FDGHP\ RI (FR(
JRRG DQG (QYLURQPHQWDO (FRQRPLFV 6WU 3LDWD 5]
PIKHRUJKLWD #\DKRR FRP
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FRQFHSW RI 3SNQRZOHGJH EDVHG HFRQRP\ 3> @ HV'
WKH PDLQO\ UHVRXUFH EDVHG HFRQRP\ WRZDUGV Wi
.QRZOHGJH EHFRPHVY PRUH DQG PRUH DQ HFRQRPLF J
UHVSHFWLYH DFWRUV DQG UXOHV WKDW KDYH WR EH

2))(5 02'(/ ,1 81&(57$,1 &21',7,216

$Q\ SURGXFWLRQ SURFHVV HQFRPSDVVHV D FHUWD
PRPHQW ZKHQ LQSXWV DUH DFFHSWHG DQG WKH ¢QEC
WKH SURGXFWLRQ SURFHVV LV ZHOO PDQDJHG WKH L
ZHOO NQRZQ DQG LI WKH LQSXWV DUH ERXJKW DQG S
PD\ HYWLPDWH ZLWK D FHUWDLQ DFFXUDF\ OHYHO QF
UHODWHG WR REWDLQLQJ LW ORUHRYHU LI WKH UHV
GHFLVLRQ PDNHU ZLOO NQRZ WKDW WKH SURGXFWLR
OHYHO SULFHV ,1 ZH DGPLW WKH ODFN RI WHFKQROR
OHYHO HTXDOV WKH VROG RXWSXW OHYHO 7KH WHFK
OHYHOV DUH QRW HTXDO DQ\PRUH DQG WKH SURGXFW
WHFKQRORJLFDO ODJ WKH GHFLVLRQ PDNHU IHHOV Wi
VRXUFHV DUH PXOWLSOH REYLRXVO\ 6RPH RI WKHP L
UHVSHFWLYH RXWSXW PDUNHW 6XFK D ULVN VRXUFH
WKH SURGXFHG RXWSXW 1RW H[DFWO\ NQRZLQJ WKLYV
RQ H[SHULHQFH RSWLPLVP LQFOLQDWLRQ RU HYHQ F
OHYHOV DQG WKH DFKLHYLQJ SUREDELOLW\ UHODWH ¢
YDULDEOH DQG WKH GHFLVLRQ PDNHU LV DEOH WR I
VSHFL¢{¢F UDQGRP YDULDEOH ,Q RUGHU WR HDVH WKE
SULFH LV D VLPSOH UDQGRP YDULDEOH %HUQRXOOL

Pi>P> UHVSHFWLYHO\ KDY p.(1-pKWHYSRE DVELYBION L HWW X
WKH FDVH RI D FRPSDQ\ ZKRVH PDQDJHU GHFLVLRQ P
RIIHU RSWLPDO OHYHO IRU WKH RXWSXW LQ XQFHU
VHWV WKH RIITHU OHYHO VR WKDW WKH FRPSDQ\TV ZH
QRWBIWEKH ZHDOWK WKLV LV D UDQGRP YDULDEOH ZKt
FRQVLGHU WKH DFFRXQWLQJ QHW FRPSDQ\ DVVHWYV
WKLUG SDUWLHV DV EHLQJ WKH FRPSDQ\fV ZHDOWK
y RXWSXW OHYHO
B LQLWLDO FRPSDQ\TV ZHDOWK
CV(y) YDULDEOH SURGXFWLRQ FRVW
CF ([HG FRVWYV
DW WKH HQG RI WKH SURGXFWLRQ SURFHVV W

EH HLB, =B, +p,y—CV(y)—CF LI WKH pUIRRH LV
B,=B,+p,y—CV(y)-CF LI WKHpP,UZRH ERPSDQ\TV ZHDOW
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1 B2

)GLVWULEXWL
p l-p

UDQGRP YDULDEOH KD B_(

I WKH GHFLVLRQ FULWHULD LQ XQFHUWDLQ FRC(
PD[LPLIDWLRQ RI WKH PDWKHPDWLFDO KRSH RI WKH Z
LW VR WKDW WKH DYHUDJH XWLOLW\ RI WKH FRPSDC
7KH GHFLVLRQ PRGHO ZLOO EH

Max E{U(B))

ZKHUIE(U(B))=pU(B,)+(1-p)YU(B,) LV WKH PDWKHPDWLEDO KR

DCUB) LV WKH XWLOLW\ IXQFWLRQ RI WKH ZHDOWK >
8QGHU ZHOO GH¢QHG FRQGLWLRQV > @ RQ WKH
GHFLVLRQ PRGHO LQYROYHV VROYLQJ WKH , OHYHO R

plp, =, 0 (B,)+(1= p)lp, =, (V)(B,)=0

ZKHUCm(,V) LV WKH PDUJLQDO FRVW WKH GHULYDWLY
LQ WKH RXWSXW ,W LV VKRZQ > @ WKDW WKH ULV

XQFHUWDLQW\ UHJDUGLQJ WKH R(3¥*/SXRVVBKDWH FKRR
WKH PDUJLQDR PRYIWYHRBEEGN SULFH OHYH!
WoR RSWLPLVWLF VLWXDWLRQ UHJDUGLQJ Wt

P, (X p,
WKH PDUJLQDO FRVW HTXDOV WKH DYHUDJ
IDFWRU UHAHFWLQJ WKH ULVN DYHUVLRQ RI

c (J")ZE(PF%;F;) ZKHE(p)=pp,+(1-p)p, WKH DYHUDJ
SULFH DQG WKH VHFRQG WHUP DUH QHJDWLYH
WKH SULFH DQG WKH PDUJLQDO XWLOLW\ RI WI
ZKHQ SULFH LV XS WKH PDUJLQDO XWLOLW\ 1
QHJIJDWLYH

,1)250%$7,21 9%/8¢(

'XH WR WKH WHFKQRORJLFDO ODJ WKH PDQDJHU K
NQRZLQJ WKH UHDOL]DWLRQ RI WKH UDQGRP YDULDE(¢
XQFRPIRUWDEOH VLWXDWLRQ LV WR EX\ WKH VHUYLE
LQIRUP KLP RQ WKH IXWXUH SULFH OHYHO $V D QDW
WKH SUREOHP UHODWHG WR WKH PD[LPXP DPRXQW W

(3 6,
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RUGHU WR JHW WKH LQIRUPDWLRQ RQ SULFH RU RV
NQRZOHGJH WUDQVIHU ,Q RXU DQDO\VLV IXUWKHU GF
LQIRUPDWLRQ ™ VLWXDWLRQ DQG ZH ZLOO DVVXPH Wk
LOQIRUPDWLRQ VRXUFH

&RQVLGHULQJ WKH SUHYLRXV FRQWH[W ZKHQ VRC
PDQDJHU NQRZV WKDW KH ZLO® UWFHELH®@ HIL WH HBR MA
NQRZ ZKLFK SULFH ZLOO EH DQQRXQFHG XQWLO FRC
DOQWLFLSDWH WKH RSWLPDO UHDFWLRQ WR HDFK RI

WR WKH WZR SRVVLEOH SUHGLFWLRQ® VU WKH SJHHFRNS HYR
EHFDXVH LQ SHUIHFW LQIRUPDWLRQ FRQGLWLRQV ZI
SUHGLFWLRQ DQG UHDOL]DWLRQ

6KRXOG WKH PDQDJHU DQWL FW 8B QY HK M K HCODOQW R KIQG-H

E\ VROYLQJ WK fl{lc?x[f(B) = fl{lc?x[f[Bo + PV, — CV(_}’I )— CF]
1 1
7TKH RSWLP _1-‘1*) YROGWIHDE WERB' =B, +p,y, —CV(_;-';)—CF R

6KRXOG WKH PDQDJHU DQW hFWEBI\Y H W K H O D QGHAXLGF
y,E\ VROYLQJ WKH PRGHO

MaxU(B)= MaxU|B, + p,v, —CV(y,)— CF]
Y2 Y2
7KH RSWLP ;D YROGWHDG WFB; =B, +p,v; —CV(y])-CF RI
7KH FDOO IRU WKH 3LQIRUPDQW  DOORZV WKH P

WKH RIITHU OHYHO DV LI KH ZRXOG DFW RQ FHUWDLC(
LOQIRUPHG FKDQJHG WKH GHFLVLRQ PDNLQJ SURFHVYV

EH XQLTXHO\(y*)IWHUHPWIOBIG E\ DFTXLULQJ LQIRUPDWLI

OHYFY, LRY. DV SHU WKH LQIRUPDQW DQQRXQFHPH:(
LQIRUPDWLRQ WKH PDQDJHU ¢QGV KLPVHOI LQ XQF
HFRQRPLF VWDWXV RI WKH FRPSDQ\ LQ WHUPV RI PDW

QRWE(U(B,I)) WKH PDWKHPDWLFDO KRSH RI WKH ZHDOW
ZH KDEWU(B.I) = pU(B; )+ (- p)U(B;)

I WKH NQRZOHGJH WUDQVIHU L (y*) OV\OLGM WRKBI RKSDVQ.
RI

E(U(B)= pU[B, + py* = V(3" )= CF |+ (1= pY|B, + poy™ = CV (3" ) CF]

6LQFH IRU WKH GRWHKWCRI—S\X/\X/LBD}’?G@LG\(.V*)RQ\/ZLH/ KDYH
BB, +py' —CV(y')-CF ,GHP ZKWQFSHUWDLQ WKH RSWLPD
(3 6,
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vy DQG(Y*RWZKLFK OBI)B, +p,y —CV(y)-CF

7KH LPPHGLDWH FRCEWUBNNEU(B)) EKDRK PHDQV WK
ZHDOWK PDWKHPDWLFDO KRSH LV ELJJHU LQ WKH VL
WKH VLWXDWLRQ ODFNLQJ LW 7KH GLIIHUHQFH EHW:
XWLOLW\ ZLWK DQG ZLWKRXW NQRZOHGJH WUDQVIH
QRWLQUKH LQIRUPDWLRQ YDOXH ZH FDQ GHWHUPLQH

pU(B; =V )+(1- p)U(B; V)= E(U(B))
7KH LQIRUPDW LLRHQSYBUMBRBWY WKH PD[LPXP DPRXQW W
WR SD\LQ RUGHU WR UHFHLYH SHUIHFW LQIRUPDWLRC
RXWSXW I WKH LQIRUPDQW” VHOOV KLV NQRZOHG]J
WKH PDQDJHU ZLOO EX\ WKH LQIRUPDWLRQ RWKHUZ
VHUYLFHYV

&21&/86,216

7KH QRWLRQ RI 3LQIRUPDWLRQ YDOXH" SUHYL
WR WKH QRWLRQ RI SURGXFWLRQ AH[LELOLW\ ,Q FHL
PHDQV WKH SRVVLELOLW\ Rl SHUIHFW VXEVWLWXWL
SURFHVVHV ,Q XQFHUWDLQ FRQGLWLRQV WKH AH[LE
DQG SHUIHFW DGMXVWPHQW RI WKH RIIHU OHYHO WF
SULFH $ SHUIHFW AH[LEOH WHFKQRORJ\ ZRXOG EUI
DV SHUIHFW LQIRUPDWLRQ ,Q WKERXQG FEH \L\Y DBV W\
GHYHORSPHQW RI DQ LQVWDQWDQHRXV DGMXVWPHQV

$OWKRXJK WKH QRWLRQV RI LQIRUPDWLRQ YD
DV FRQFHSWV LQ UHDO FRQGLWLRQV LV GLI¢FXOW W
DFFHVV WR D SHUIHFW AH[LEOH WHFKQRORJ\ 7KLV L
WKH GHFLVLRQ PDNHUV LQ XQFHUWDLQ FRQGLWLRQV
GLIIHUHQW DJULFXOWXUDO RU LQGXVWULDO SURGXF
GHFLVLRQ PDNHUV

/,7(5%$785(

%HOOLQJHUWQRBQHGJIJH ODQDJHPHQW (PHUJLQJ 3HU
RXWVLIKWY FRP VI\VWHPV .PJPW

*KHRUJKL OORGHODUHD UL VLPXODUHD SURFHVHOT
%XFXUHUOUWL

.QLIJKW ) 5LVN XQFHUWDLQW\ DQG SUR¢W 8QLYHU
ODOLQYDXG (BHHFRQV GH WKHRULH PLFURHFRQRPLTX
5. 0LKDODFKH 6QRZOHGJH HQJLQHHULQJ PRGHOLQJ DF\

(3 6,
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HFRQRPLF QU

OXQWHDQ 0 'Q LD ' ODUWIHPD&E&HPHQWXO FXQRU)
VRFLHWDWHD ED]DW SH FXQRDUWHUH S5HYLVWD ,QI

I1LFROHVEX 2 I1LFROQHNVN@RP/ILD ¢(UPD UL PDQDJHPH
FXQRUWLQ H (GLWXUD (FRQRPLF %XFXUHUOUWL

2QLFHVEX 2 %RWH],QBPHRUWLWXGLQH uL PRGHODUH
UWLLQ L¢F 0L (QFLFORSHGLF %XFXUHUOWL

3XUFDUX ,0ODWHPDWLFL ¢QDQFLDUH (GLWXUD (FRQ
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(FRQRPLFV RI $JULFXOW
8'.

(&2120,8&6 $ %,2 (&2120,& $3352%$&+

*KHRUJKH +XUBXQMRD (OHQD +XUGX]HX

$SEVWUDFW

SHFHQWO\ D VHULHV RI KHWHURGR[ HFRQRPLF
HFRQRPLFYVY EHKDYLRUDO HFRQRPLFV QHXURHFRQR
PRUH SUHVHQW LQ HFRQRPLFV HYHQ PRUH GXH WR
XQSUHFHGHQWHG HFRQRPLF FULVLV

ORUHRYHU WKH UHYLYDO RI WKH HYROXWLRQLV
GHFDGHV KDV EURXJKW D VLIJQL,FDQW FRQWULEXWL
LPSRUWDQW LQWHUGLVFLSOLQDU\ DQG RU FURVVGLYV

7KH ELRHFRQRPLF DSSURDFK EHFRPHYVY QHFHVVDL
FULVLV ZKLFK FORVHO\ DIITHFWV DOPRVW DOO WKH VF

+DYLQJ WKH ZRUN RI 1LFRODH *HRUJHVFX S5RHJH
VFLHQFH DV JXLGHOLQHY ZH FRQVLGHU WKDW WKH
PRUH RQ WKH VWXG\ RI WKH RSRUWXQLWLHV RIITHUHG
.H\ ZRUBIMRHFRQRPLFV HQWURS\ VXVWDLQDEOH JURZ

$Q HYROXWLRQDU\ SHUVSHFWLYH RI HFR

7KH HYROXWLRQDU\ SHUVSHFWLYH Rl HFRQRPLF
LQFUHDVLQJO\ ODUJH QXPEHU RI HFRQRPLVWYV LQ UH

$V WRHHUX ®RQHWKH LGHD RI HYROXWLRQDU\ HFR
Marshall ZLWK KLV PRVW IUHTXHQWO\ TXRWHG DSKRULV
UDWKHU WKH HFRQRPLF ELRORJ\ WK H\@blevHWX KRLRL
TXHVWKRHFRQRPLFV LV QRW DQ HYROXWRQDU\ VFLHQ

7KH HYROXWLRQDU\ WKLQNLQJ LQ HFRQRPLFV

*KHRUJKH +XUGX]HX 3URIHVVRU ,QVWLWXWH RI $JULF
6HSWHPEULH VHFWRU %XFXUHUWL 5RPDQLD JHRKX

5DOXFD (OHQD +XUGX]HX /HFWXUHU %XFKDUHVW $FDG
3LDWD 5RPDQ QU VHFWRU %XFXUHVWL 5RPDQLD U

-LQDUX $ )LQDQ DUHD LQRY ULL vQ HFRQRPLD JC
GRFWRUDW $6( %XFXUHGWL

(3 6,
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SHUVSHFWLYHV DQoGgdoQQLW KROWUHNS WEWPDLQ JURXSV
WKH ZRUNV Rl VRPH HEFRIQRRLOD/YV[ \DXHBU @D/U V
RFFDVLRQDOO\ PHQWLRQHG DV fHYROXWLRQD!
6FKXPSHWHUfV IROORZHUV GHVFULEH WKHLU
HFRQRPLFVY
the Austrian schoolLV RIWHQ SUHVHQWHG DV pHYROXW
LQAXHQFHG E\ OWKQU BB U X RIOESeY;H V
the Institutionalists LQ W KH WWelide@ DV EBRMPNBAHVFULEH WK
DSSURDFK DV EHLQJ RI pHYROXWLRQDU\ HFRC
WKDW WKH WHUPV pHYROXWLRQDU\T DQG pLQV
the evolutionary game theooyGHYHORSHG LQ WKH PDWKHPI
KDYLQJ DV Nayrard-Sidith B @¥&Irod
The work developed by Santa Fe Institt€ WKH 8 6 WDUJHWLQ
LQ HFRQRPLFV XVLQJ WKH PRGHOV DQG WKH W

%LRHFRQRPLFVY RU WKH ELRHFRQRPLFV V

*LYHQ WKDW WKH HFRQRP\ WKH HFRQRPLF DF
LQ DGGLWLRQ WR LQWHQWLRQDOLW\ DQG KXPDQ EH
HFRQRPLF VFLHQFH VKRXOG QRW UHPDLQ FRQ¢QHG L
DV WKH HFRQRPLF WKHRU\ I[URP WKH PDLQ WUHQG LV
EULGJHVY WR RWKHU GLVFLSOLQHV KLVWRU\ SKLOTF
VFLHQFH HWF DQG KHWHURGR[ DSSURDFKHV DV ZH

%LRHFRQRWPLWYXH VFLHQFH WKDW VHHNV SUDFW
EHWZHHQ WKH :HVWHUQ HFRQRPLF FXOWXUH DV PRG
WKH VFLHQFH RI OLIH

6R WKH ELRHFRQRPLFV LV WKH GLVFLSOLQH WKTLC
DQG WKH VFLHQFH WKHRU\ RI HFRQRPL&EMWIMBAQ G ZKI
FXOWXUHY VSHRELQG MRRKEDLRA GF-RXIDWXUH DQG RU WKH (
science / theory of economic8 DVLFDOO\ LW RYHUSDVVHV WKH V
VFLHQFHV Rl WKH HQYLURQPHQWDO HFRQRPLF LQWH
HQYLURQPHQWDO HFRQRPLFV HQYLURQPHQWDO RU F

JURP D SUDJPDWLF SRLQW RI YLHZ ELRHFRQRP
GHWHUPLQH WKH WKUHVKROG RI HFRQRPLF DFWLYLW
WR WKH ELRSK\VLFDO ELRSK\VLFDO V\VWHP VXEVWU
HITHFWLYHO\ DQG HI{(FLHQWO\ ZLWKRXW GHVWUR\LQJ
RWKHU ZRUGYVY WKH WKUHVKROG RI VXVWDLQDELOLW!

7TKELR HFRQRPLF DFWLYLW\ KDV DV PRGHO WKH
VXFK DV WKH HYROXWLRQ FR HYROXWLRQ DQG FRRE

+RGJVRQ * Evolution and Institutons ODVVDFKXVHWWY (GZDUG (O
-LQDUX LGHP
-LQDUX LGHP
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UHIJHQHUDWLRQ DQG UHF\FOLQJ BoRIQNOINIG HAtMit®id WKL
QRW RQO\ WKH UH SURGXFWLRQ H[FKDQJH FRQVXPS
(qualitative) and innovation

7KH PDLQ ELRHFRQRPLF WUHQGYV

7KH UHODWLRQVKLS EHWZHHQ WKH HFRQRPLF VFL
HFRQRPLFV DQG ELRORJ\ KDV HYROYHG DQG KDV EHFR
FHQWXU\ DQG D KDOI

7KH HFRQRP\ LWVHOI LQ LWV ELRSK\VLFDO DVSH
GLVWULEXWLRQ DQG GLVSRVDO RI QDWXUDO UHVRXUFH
HYROXWLRQLVP DOORZV XV WR LVRODWH OLYLQJ EHLQ.
DUH ZLWQHVVLQJ D FR HYROXWLRQ E\ WKH PXWXDO LQ
FKDQJHV LQ WKH SODQHWDU\ HQYLURQPHQW

7KHQWHUQDWLRQDO HFRQRPLF GHYHORSPHQW D
SRSXODWLRQ WKH FRQVXPSWLRQ RI UHVRXUFHV DQG G
DQ XQSUHFHGHQWHG FULVLV IDFHG WKLV WLPH DPLG W
RU FRQWUDGLFW WKH VHFRQG SULQFLSOH Rl WKHUPRG\

7KKGLDORJXH LQWHUDFWLRQV DQG WKH LQWHUGL
WKURXJKRXW KLVWRU\ DORQJ ZLWK WKH VRSKLVWLFD)\
UHVHDUFK IURP D VLPSOH LQVSLULQJ PHWDSKRU EL
SK\WLFDO PHFKDQLFV WKH ELRORJLFDO DQDORJ\ E\ D¢
H[SODQDWRU\ PHFKDQLVP WKH XQLYHUVDO 'DUZLQLVP

"KLOH UHYLHZLQJ WKH WUH Q GVF RGIDFDH R D Y RWKFDAWS
WKHLRHFRQRPHEOEG DULVHV ZKRVH SURPRWHU LV WKH F
DQG ELR VIQWKHVLV RI YDULRXV DVSHFWV SUHVHQW L
LQWHJUDWHG LQ KLV ELRHFRQRPLF WKHRU\ LQ RXU RS
D ELRHFRQRPLF SURJUDPPH ZKLFK KDV QHYHU EHHQ DSS
IRU RWKHU WUHQGV RI WKLV W\SH ZKLFK RFFXUUHG LQ

7KXV VXFK D FXUUHQW LV WKH ELRSK\VLFDO HFRQI
PRGHO WKDW VHHV WKH HFRQRP\ FRQQHFWHG DQG VXS
DQG HFRV\VWHP VHUYLFHV 3UDFWLFDOO\ WKH ELRSK\V
WR WKH ELRSK\VLFV Rl UHDOLW\ WKH SHUVSHFWLYH LV
DQG IRFXV RQ WKH SURGXFWLRQ RI JRRGV DQG VHUYLF
FDQ PHRIWWHRQ&OHYHODQG &RVWDQ]D *RZG\ D*QG OD\XP

B3RSHVFX * )LOLPIRRKRRODV *HRUJHVFX 5RHJHQ (SLVWH
6 JHDWD WLPSXOXL (G 5LVRSULQW &OXM 1DSRFD S

VHH $\UHV 5 5HVRXUFHV (QYLURQPHQW DQG (FRQRPLF\
%DODQFH 3ULQFLSOH :LOH\ ,QWHUVFLHQFH 1HZ <RUN &OHY}
%LRSK\VLFDO HFRQRPLFV +LVWRULFDO SHUVSHFWLYH DQG FXU
*RZG\ - OD\XPL . %LRHFRQRPLFV DQG 6XVWDLQDELOLW\ (V\
5RHJHQ (GZDUG (OJDU 3XEOLVKLQJ &KHOWHQKDP (QJODQG +]
1HZ %LRSK\VLFDO %DVHG 3DUDGLJP LQ (FRQRPLFV )RU 7KH 6HFF
-RXUQDO RI 7UDQVGLVFLSOLQDU\ 5HVHDUFK 9RO 1R
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7KH (FRORJLFDO (ER @QRPRWWHU WUHQG RFFXUUH
IROORZLQJ WKH SLRRHIHHOL QARZFOGL @) & P@\GWDXQYD IDG
WKH LQWHUGHSHQGHQFH DQG WKH FR HYROXWLRQ F
HFRV\WVWHPV LQ WLPH DQG VSDFH WKH JUHHQ HFRQF
DQG SUDFWLFH LQ WKH SK\VLFDO UHDOLW\ HVSHFLD
VDYY\ Rl WKH ELRORJLFDO V\VWHPV DQG SURPRWLQ.
VXVWDLQDELOLW)\ DV ZHOO

7KHELRQRPLBENQG GH¢;QHV WKH HFRQRP\ DV DQ
HFRV\VWHP DV D ZD\ WR EULQJ WKH HFRQRP\ WKH
HFRV\WVWHP ELRVSKHUH

J)LQDOO\ WKH WWKIH Gl YJRIKWLRQDU\ DUWLELFLDO
ZKRVH VWDUWB®ithsSARWDNW WKH FRQFHSW RI puHYROXW
DQG UHYROXWLRQDU\ JDPH WKHRU\J LV LQWURGXFH(
RI JDPHV LQ ELRORJLFDO FRQWH[WV XQOLNH WKH
KHUH RQ WKH G\QDPLFV RI FKDQJLQJ WKH VWUDWHJ
RI WKH HTXLOLE UIKKY ROXWLWRODU\ JDPH WKHRU\ E\ |
GHYHORSPHQWY LQ UHFHQW \HDUV SURYLGHV D FR(
LQ WKH SUHVHQFH Rl VWUDWHJLF LQWHUDFWLRQ %]
LQWHUDFWLRQV EHWZHHQ WKH DJHQWV WKH HYROX
FRQFHSW RI HFRQRPLF UDWLRQDOLW\

I1LFRODH *HRUIJHVWXBRBWKHU RI WKH ELRHFR

1LFRODH *HRUJHVFX 5RHJHQ LV RQH RI WKH IHZ
ZKLFK LV UHFRJQL]JHG ERWK IRU LWV IXQGDPHQWDO
HFRQRPLF DQDO\VLY DQG HVSHFLDOO\ IRU KLV SLRQ
WKH LQLWLDWRU RI D QHZ YLVLRQ D QHZ DSSURDFK
ELR HFRQRPLF VFLHQFH

1LFRODH *HRUJHVFX 5RHJHQ LV FRQVLGHUHG WK
KLV ZBOQ®W\WLFDO (FRQRPLFV ,VVXHV DQG 3UREOH
(FRQRPLF 3URFHVV (QHUJ\ DQG WKH (FRQRPLF 0\W
(FRQRPLF (VVD\V /D eéptopiRéculdtiz@dorome WR QDPH D IH
*HRUJHVFX 5RHJHQ IRXQGHG WKH EURDG VFLHQWLY|
FKDQJH WKH zZD\ Rl HFRQRPLF WKLQNLQJ DQG DFWLR

BWDUWLQJ IURP WKH G\QDPLF PRGHO RI FODVVLF
URRWY PXVW EH VRXJKWRde@nW KR ZPH & KHDY\D OW § B FE-D V |
ZLWKRXW LUUHYHUVLELOLW\ ZLWKRXW WLPH ZLWKR

-LQDUX = LGHP

*HRUJHVFX 5RHIJHQ 1 7KH (QWURS\ /DZ DQG WK
8QLYHUVLW\ 3UHVV &DPEULGJH 0ODVV
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DQG WKHUHIRUH ZLWKRXW WKH SRVVLELOLW\ RI HYR

'LWKRXW UHIXVLQJ W KN SHADOPOX@\D WIRPQDY WK H R L
YLHRMegen SURSRVHY DQRWKHU ZD\ RI SROLWLFDO HFR
SROLF\ UHYROXWLRQ LQ YLHZ Rl WKHUPRG\QDPLFV F
HQHUJ\ (UVW SULQFLSOH DQG HQWURS\ VHFRQG SL
ZKR VRXJKW HFRQRPLF HRDegeY®IOHHIW GARDKQ YWHAR BAK D \
VIVWHPV H[LVW LQ WKH UHDO ZRUOG RI SK\VLFV DQG
RI HQWURS\ DV HYHU\WKLQJ DQG HYHU\RQH LQ WKLYV

7KH ODZV RI WKHUPRG\QDPLFV DQG HVSHFLDOO\
GHFUHDVH RI SURGXFWLRQ LV LQHYLWDEOH LQ SK\VL
XV EHOLHYH WKDW LW QHFHVVDULO\ LPSOLHV D GHFL
D GHFUHDVH LQ WKH GHJUHH RI VDWLVIDFWLRQ RI S
HFRQRPLF YDOXH SURGXFWLRQ DEOH WR FUHDWH UH

,QGHHG DQ HFRQRPLF SROLF\ EDVHG VROHO\ RQ
ZRXOG JHQHUDWH EH\RQG WKH YHU\ SUREDEOH ¢QD
RI SUHIHUHQFHY D GUDVWLF IDOO LQ JOREDO GHPDC
XQHPSOR\PHQW DQG VRFLDO GLVSDULWLHV

‘H PXVW W K HRodJRWW DUVMIOY RQ D GLIIHUHQW GLVW
IRU WKH LQHYLWDEOH DQG QHFHVVDU\ GHFOLQH RI W
LQ WKH YDOXH RI SURGXFWLRQ

7KLV LPSOLHV RI FRXUVH D JHQXLQH UHFRQFLOI
FXOWXUH DV D PRGHUQ HFRQRPLF VFLHQFH DQG EL
RXWFRPH RI WKLY UHFRQFLOLDWLRQ WKH ELR HFRQ

'KDW LV PRVW R@yeér\U M VK eQuatindotpleasure

1 (LV D SDUWLFXODU SOHDVXUH RI D PDQ ZH FL

( WKH SOHDVXUH RI FRQVXPSWLRQ WKH SOHD
6\PEROLFDOO\ DV LQ WKLV HTXDWLRQ WKH PDW

VWULFW VHQVH EXW UDWKHU DV VLIQV RI FRQYHQLH(
HOHPHQWY FRQWDLQHG QHJDWLYHO\ RU SRVLWLYHO\

*HRUJHVFX 5RHIJHQ 1 *+ LGHP

SRHIHQYV VFLHQWL¢(F ZRUNV ZHUH ZULWWHQ ¢(¢UVW LQ W
Rl pUHVHDUFK SURJUDPY VWDQGDUG RI PDLQVWUHDP HF
IURP LW DQG GHYHORSV D QHZ UDGLFDO DSSURDFK ELF
GUDZLQJ DQG JUDGXDOO\ FRQVWLWXWHY D pnQHZ VFLHQ
SDUDGLJP RI HFRQRPLF WKRXJKW DQG HYHQ SXWV WKH
HFRQRPLFV

3RSHVFX )LOLPRQ * LGHP

*HRUJHVFX 5RHIHQHJHD HQWURSLHL UL SHIRFBRRQWHIF
%XFXUHUWL S
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RoegenL Q W U R G X F H Guetainbbl©dRaNERIQ RRQWUROODE OH
RSSRVHG WR OLEHUDO HFRQRP\ DQG WKH FRQFHSW F
WKDW WKH VXVWDLQDEOH GHYHORSPHQW HQGDQJHU\
UHVRXUFHV DUH OLPLWHG DQG QRQ UHQHZDEOH +H I
LQGHLQLWHO\ WKH FXUUHQW OHYHO RI FRQVXPSWLR
PXVW UHGXFH WKH SUHVHQW OHYHO RI SK\VLFDO DQ(

*LYHQ WKHVRéegeH PRQWH.SW XDOL]HG VRPH HOHPHG
D PLQLPDO ELR SURJUDP DEOH WR HQVXUH D EDODQ
RQ ORQJ WHUP WKH SURJUDP LV VWUXFWXUHG LQ HL

LIRW MXVW WKH ZDU LWVHOI EXW DOVR WKH S
VKRXOG EH EDQQHG FRPSOHWHO\

L6\ XVLQJ UHGXQGDQW SURGXFWLYH IRUFHV DV
SROLF\ WKURXJK ZHOO SODQQHG DQG KRQHVW PHDYV
EH KHOSHG WR UHDFK LQ WKH VKRUWHVW SRVVLEOH
ZRXOG OHDG WR WKH WHUPLQDWLRQ RI WKH FXUUHQ\
E\ D SRODUL]DWLRQ RI ZHDOWK RI WKH SODQHW

LLODQNLQG VKRXOG DLP WR JUDGXDOO\ GHFUHD

LYSYRLG DQ\ ZDVWH Rl HQHUJ\ DQG PDWWHU

Y:H QHHG WR pKHDO RXU LQ¢{QLWH GHVLUH IR
VSOHQGRUT

YLH PXVW PpEUHDN IUHH IURP IDVKLRQ DV ZHOOTY

YLIKH JRRGV PXVW EH GHVLJQHG VR WKDW LW F

YLELYLQJ XS WKH SUDFWLFH RI u WKH FLUFXODU

7KHVH LGHDV VKRXOG WHDFK KXPDQLW\ KRZ WR
7KXV LQVWHDG RI RU LQ DGGLWLRQ WR JLYH SULRU
KRZ LW LV QRZ VFLHQWLVWY VKRXOG EH FRPPLWWH
KXJH DQG FXUUHQW JOREDO LVVXHV VXFK DV FKDQJ
ZDU SROOXWLRQ RI WKH VHDV ODQG DQG DLU GHYV
H[WLQFWLRQ SUROLIHUDWLRQ W\UDQQ\ DQG LQMXV\

7TKHUHIRUH LI WKH RI¢FLDO HFRQRPLF WKHRUL
WKH HUURU LV DOORZHG WR SHUVLVW WKH FRQVHT
GHVWUXFWLRQ RI WKH YHU\ FLYLOL]DWLRQ WKDW JDY
RI ELRVSKHUH 7KH DFFHSWDQFH RI HLWKHU HFRQRI
D PDWWHU RI GHFLVLRQ RQ WKH YDOLGLW\ RU QRQ "
GHFLVLRQ RQ LWV KDUPIXOQHVYV RU EHQH{;WV LQ WKI
WKH HYROXWLRQ RI RXU FLYLOL]DWLRQ

*HRUJHVFX 5R H JEh&gy and Economic MythsL Q 6RXWKHUQ (FRQRPL
QR -DQXDU\
*HRUJHVFX 5RHJHQ 1 + LGHP

TKHQGURPH RI WKH FLUFXODU UD]JRU 7KH FRQWHPSRU
GLVSRVDEOH + LQ RUGHU WR VKDYH DV VRRQ DV SRVYV
ZKHUH KH PDQXIDFWXUHV D ZKROH QHZ UD]JRU DQG IDVW
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$OVR WKH ELRHFRQRPLF DSSURDFK FDQ EH WKH
WKHRU\ RULHQWHG PRUH RQ LQQRYDWLRQ FDQ EH G
FRQFUHWH DQG UHDOLVWLF SURJUDPV LQQRYDWLRQ
JOREDO FLYLOL]DWLRQ VXVWDLQDEOH EDVHG RQ NC

,Q FRQFOXVLRQ ZH FDQ VD\ WKDW WKH JUHDW S
WKDW LW KDV LWVHOI FUHDWHG IURP WKH XQVXVWDLC
‘HVWHUQ VW\OH FLYLOL]DWLRQ RYHU WKH FHQWXULHYV
IRXQGDWLRQ RI WKH HFRQRPLF VFLHQFH WKHRULHV R
K to be resolved at that same level of thinking with which we created them’

,Q WKLV FRQWH[W WKHUH LV DQ XUJHQW DQG S
DQG KXPDQLWDULDQ UHDVRQV WR PDNH D UHYROXW.L
WKLQNLQJ DV ZHOO

/ILWHUDWXUH

3RSHVEX * JLOLPRQFKERODV *HRUJHVFX 5RHJHQ
HYROX LRQHVOWD WLPSXOXL (G 5LVRSULQW &OXM

$\UHV 5 B5HVRXUFHV (QYLURQPHQW DQG (FRQRF
ODWHULDOV (QHUJ\ %DODQFH 3ULQFLSOH :LOH\ ,C
& -

&OHYHODQG %WLRSK\WLFDO HFRQRPLFV +LVWRULFE
UHVHDUFK WUHQGVY (FRORJLFDO ORGHOOLQJ

*RZG\ - 0 D\ XBdeconomics and Sustainability: Essays in Honor of
1LFKRODV *HRUJHNGR2O BBHIHI@U 3XEOLVKLQJ &KHO!

5. *HRUJHVFX 5RHJHQhe Entropy Law and the Economic Process
+DUYDUG 8QLYHUVLW\ 3UHVV &DPEULGJH 0DVYV

*HRUJHVFX 5RHIJHRJHAD HQWURSLHL UL HSGRBROYKW®W IH
%XFXUHUOWL S

*HRUJHVFX 5RHJH @Enerly and Economic Myths LQ 6RXWKHU
(FRQRPLF -RXUQDO QR -DQXDU\
-LQDUX $)LQDQ DUHD LQRY ULL vQ HFRQRPLD JORI
7H] GH GRFWRUDW $6( %XFXUHUWL

+DOO0O & .HQW 7BH 1HHG )RU $ 1HZ %LRSK\VLFDO
L @conomics For The Second Half Of The Age Of GIQWHUQDWLRQDO -
7TUDQVGLVFLSOLQDU\ 5HVHDUFK 9RO 1R

+RGJVRQ * Evolution and Institutions ODVVDFKXVHWWY (GZ|
3XEOLVKLQJ

SRHPWBLH @W UERN ZH L WWHWY LUOH WHBIWFXU BADQLQJ
WKH FR QU HSMDRIF KVS\UIRQRE DFEDE. Q \HWERIQRP UBP\G X D O O\
KIEHWDFKHV KLBQ&DY HOBRA2/ U DB FDRPER HFRQRP\
RI VWHKEHR Q BBKIHFQ R P 1I8Q D DIQ@JI D G XAIRAOAWL. VBKEINFHLYI Q W L ¢, F
UHVHBURBYDWRLFK FKD GDHM RKHIPFRQRP L D QIERMI KW
SXWYH IRXQGD WERIQHYYHR O AR ARP LFV
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(FRQRPLFV RI $JULFXOW
8'.

,17(51$/ $8',7 $1 ),567 $,' 62/87,21 :+2 &$1 /($'
72 ()),&,(17 86( 2) (8 )81'6 )25 585%/ (&2120,&
'(9(/230(17 ,1 520%$1,$

6LPRQD ,63$6ULDQD '8 (6&8
2DQD 67 1,/

$EVWUDFW

Q WKH UHDO VWDNH IRU 5RPDQLD LQ WKH UH
ZDV QRW WKH HIIHFWLYH DGKHVLRQ ZKLFK ZDV D FH
UHDO VWDNH ZDV 5RPDQLDYV FDSDFLW\ LQ DEVRUEL
ZRXOG SURYLGH DFFHVV WR ,Q RWKHU ZRUGV WKH U|
FDSDFLW\ Rl FRPXQL\ IXQGV DEVRUEWLRQ

$FFRUGLQJ WR WKH DQDO\WH RI WKH $XWKRUL\
,QVWUXPHQWY EHWZHHQ 5RPDQLD KDG DQG V
DPRXQW RI POG (852 RU POG 521 WKDW VKRXOG E
DPRXQW GRHV QRW LQFOXGH WKH DJULFXOWXUDO X
RXU FRXQWU\ DEVRUEHG DOPRVW POG 521 ZKLFK PH
RUGHU WR DWWUDFW WKH HQWLUH VXP LW ZRXOG EH
RI DSSUR] POG VKRXOG EH SHUIRUPHG \HDUO\ DP
,Q FRQIRUPLW\ ZLWK WKH UHSRUW SUHSDUHG
SXEOLVKHG DW WKH HQG RI S5RPDQLD ZDV WKH OI
WKH DEVRUEWLRQ UDWH EHWZHHQ RI EH
5HSXEOLF 3RODQG (VWRQLD DQG /DWY
5HJDUGLQJ WKH (XURSHDQ IXQG GHGLFDWHG WF
$JHQF\ IRU 5XUDO 'HYHORSPHQW DQG )LVKHULHV DS
1IDWLRQDO 3URMHFW RI 5XUDO 'HYHORSPHQW
UG RI ODUFK XQWLO WKH WK RI -XO\ LQ DP
7KLV DPRXQW UHSUHVHQWYVY DSSUR] IURP WKH WR
DJULFXOWXUH UDWH WKDW ZDV DFKLHYHG LQ DQG
5SRPDQLD KDV DW LWV GLVSRVDO DQG D KDOI \HEC
$V D ¢UVW PHDVXUH LQ WKLV VLWXDWLRQ , FRC¢
VHIJPHQW FDQ EH LQAXHQFHG E\ WKH LQWHUQDO DX

6LPRQD ,63$6 'UG $FDGHP\ Rl (FRQRPLF BWXGLHYV

$GULDQD '8 (6&8 3URI XQLY GU $FDGHP\ RI (FRQRPLF 6

2DQD 67 1,/ /HFW XQLY GU $FDGHP\ Rl (FRQRPLF 6WXC
(3 6,
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DGYLVH WKURXJK LWV DFWLRQV D EHWWHU IXQG DGF
RI WKH SXEOLF DFWLYLWLHYVY 7KLV GHSDUWPHQW FD
WKURXJK D PHWKRGLFDO DQG V\VWHPDWLF DSSURDF
HI¢FLHQF\ DQG HI¢FDF\ RI WKH VI\VWHP RI WKH DGPL
SURFHVYV

.H\ ZRUGQWHUQDO DXGLW HFRQRPLFDO GHYHORSPHC(
LOVWUXPHQWY EXGJHW JOREDO HFRQRPLF FULVLYV

,1752'8&7,21

7KH HIIHFWV Rl (XURSHDQ DFFHVVLRQ LQ VXS
GHYHORSPHQW RI PHPEHU FRXQWULHV LQ FRQYHUJL
BWDWHV UHSUHVHQW LVVXHV RI KLJK LQWHUHVW ER

5XUDO GHYHORSPHQW DQG SODQQLQJ LV RQH R
FRQWHPSRUDU\ ZRUOG EHFDXVH WKH UHTXLUHPHQW\
FXOWXUDO FRQVHUYDWLRQ Rl WKH FRXQWU\VLGH DJ

+RZHYHU FXUUHQW JOREDO ¢(QDQFLDO DQG HFR
DQG DSSURSULDWH EHKDYLRUV PRUH WKDQ HYHU
VSHQGLQJ WKH IXQGV Rl SXEOLF HQWLWLHYV

&217(17

&ROOHFWLQJ DQG HIIHFWLYH VSHQGLQJ RI SXEC
FXUUHQW ¢QDQFLDO DQG HFRQRPLF UHIRUPV WKXV \

8SRQ FRPSOHWLRQ RI D UHVHDUFK OHYHO WHUUL
WKHLU H[SHULHQFH LQ LPSOHPHQWLQJ GHYHORSPHQ!
IXQGV DQG (8 SUH DFFHVVLRQ IXQGV DV ZHOO DV WK
VSHQGLQJ WKHVH IXQGV ZH SHUIRUPHG DQ DVVHVVPI
LQ WHUPV RI DWWUDFWLQJ DQG XVLQJ WKHVH IXQGV

7KH UHVHDUFK ZDV FRQGXFWHG XVLQJ WKH V
UHSUHVHQWDWLYHV RI WKH WHUULWRULDO DGPLQLYV
WKH WHUULWRULDO DGPLQLVWUDWLYH XQLWV LQ UX
6XFHDYD DFFRUGLQJ WR WKH 6,587$ FRGHV G5RPDC
7HUULWRULDO $GPLQLVWUDWLRQ 8QLWV

7KH WRSLFV DQDO\]JHG E\ WKH DIRUHPHQWLRQHG

+ 7KH SDUWLFLSDWLRQ Rl WKH WHUULWRULDO DGPL(
GHYHORSPHQW SURJUDPV DQG WKH GHYHORSPHQW S
+ 3HUFHSWLRQV RI WKH EDUULHUV LQ DFFHVVLQJ ¢C
JRYHUQPHQWDO IXQGV

+ 3UREOHPV HQFRXQWHUHG LQ LPSOHPHQWLQJ WKH
+ 3BHUFHSWLRQV DERXW WKH SHUIRUPDQFH RI SXEOL
RI 6$3$5"
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f 7KH LQWHUQDO DXGLW UROH LQ LPSURYLQJ SXEOL
REMHFWLYHV WKURXJK LQFUHDVHG PDQDJHPHQW HI¢
7KURXJK WKLV UHVHDUFK ZH SHUIRUPHG DQ L
(XURSHDQ 8QLRQ SURJUDPV IRU ORFDO GHYHORSPHQ\
WKH DFWRUV Rl WKH FRPPXQLWDULDQ ORFDO GHYHO|
DERXW WKHVH GHYHORSPHQWY $ORQJ ZLWK WKH KH
LPSDFW WKDW RI LQWHUQDO DXGLW LQ KHOSLQJ UXU
‘H UHIHU LQ WKLV FDVH WR LQWHUQDO DXGLW |
QDWLRQDO DQG (8 IXQGV
2] WKH WRWDO DGPLQLVWUDWLYH WHUULWRULDC
ZHUH LQFOXGHG LQ WKH ¢QDO VDPSOH DGPLQLVW
UHVSRQVH UDWH RI UHVSRQGHG SRVLWLYHO\ WF
LV UHSUHVHQWDWLYH
&ROOHFWLQJ GDWD IRU DFKLHYLQJ WKH REMHFW
1RYHPEHU YHEUXD U\ XVLQJ WKH LQWHUYLHZ
PDLO H PDLO RU ID[ ZKHUH DSSOLFDEOH WR WKH W
JROORZLQJ WKH UHVHDUFK UHVXOWHG LQIRUPDW
+ 3XEOLF HQWLWLHV KDYH DFFHVV WR LQIRUPDYV
SURFHGXUH IRU REWDLQLQJ IXQGV
+ 3XEOLF HQWLWLHV KDYH DSSOLHG IRU SURJUD
+ 3XEOLF HQWLWLHV KDYH PDQDJHG WR DFFHVYV
+  QWHUQDO SXEOLF DXGLW LV DQ RSWLPL]DWLR
RI WKH DFWLYLW\ RI SXEOLF HQWLWLHV
+ 7KH VROXWLRQV SURSRVHG E\ WKH LQWHUQD
DQG HI¢FLHQF\ Rl WKH DFWLYLW)\ RI SXEOLF LQVWLW >
E\ SXEOLF IXQGV DUH WDNHQ LQWR FRQVLGHUDWLRGC
+ 3XEOLF HQWLWLHV IDFH GLI¢FXOWLHV LQ XVLC
7KXV SXEOLF DXGLW SOD\V D NH\ UROH LQ VD
SURPRWLQJ WKH UHVSRQVLELOLW\ RI WKH HQWLWLH
IXQGV LQ PDQDJLQJ SXEOLF IXQGV SURSHUO\ DV ZHC
SXEOLF DQG SULYDWH DVVHWYV
,QWHUQDO SXEOLF DXGLW VKRXOG QRW EH UHJD
SHUFHLYHG EXW DV D WRRO WR RSWLPL]H WKH SHU
E\ FRQWULEXWLQJ HVVHQWLDOO\ WR LGHQWLI\ LUUI
UHFRPPHQGDWLRQV RIIHUHG E\ WKH DXGLW FDQ FRQ
SXEOLF HQWLWLHYV DQG IXO0O,00LQJ WKHLU REMHFWL
ULVN PDQDJHPHQW DV ZHOO DV WKH HI(FLHQW XVH |
,Q WKH OLJKW RI WKHVH JHQHUDO FRQVLGHUDYV
XVLQJ WKH IXQGV RI SXEOLF HQWLWLHV LQ 5RPDQLD
GLI¢(FXOW DV WKH 5RPDQLDQ VSHFLDOL]HG OLWHUDYV
ULJRURXV DSSURDFK RI WKLV DVSHFW
&UHDWLQJ D EDVH Rl WKHRUHWLFDO NQRZOHGJH R
LW LQWR WKH DGPLQLVWUDWLYH WHUULWRULDO ER
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LPSURYH WKH HI¢FLHQF\ LQ XVLQJ RI IXQGV OHDGLQ
D JURZWK Rl WKH QDWLRQDO HFRQRP\ E\ HQFRXUDJL(

7KH (XURSHDQ DQG JOREDO FRQWH[W UHTXLU]
FRPSHWLWLYHQHVV DV D PXVW ,W LV ZHOO NQRZQ
QR ORQJHU FRQVLVWV LQ UXQQLQJ SURGXFWV RU VI
UHVRXUFHV JHRJUDSKLFDO RU KLVWRULFDO SHFXO
FRQV LinawwationQQ KLJKO\ DRERU; BIGG H [Rhowipw L@ B PHAOA R
DQ LQIRUPDWLRQDO HFRQRP\

&21&/86,216

)RU 5RPDQLD DV D PHPEHU RI WKH (XURSHDQ 8
(8 IXQGV UHSUHVHQW DQ LPSRUWDQW JRDO WR GHY
GLVSDULWLHV LQ VWDQGDUGYV RI OLYLQJ DV DJDLQVYV

$FFHVVLQJ DQG HIIHFWLYHQHVV XVH RI (8 IXQGV
SURGXFWLYLW\ DQG SURYLGH ERWK RSSRUWXQLWLH
DOVR FUHDWHG IDLU FKDQFHV IRU DOO DQG HQVXUH
QDWLRQDO HFRQRP\

7KH XVH Rl WKHRUHWLFDO NQRZOHGJH RI LQWHUC
H[FKDQJHV DV ZHOO DV WUDLQLQJ IRU HPSOR\HHV
RI VSHFLDOL]HG FRXUVHV UHSUHVHQW LPSRUWDQW
UHVHDUFK KDV IRXQG OHDQZKLOH EURDGHQLQJ WK
KHOS ORFDO DXWKRULWLHV WR VWUHQJWKHQ WKHLU
LPSOHPHQWLQJ DQG PDQDJLQJ QDWLRQDO DQG (XURS

/,7(5%$785(
$UHQV $0OYLQ $ /RHEEHFN HAuditD & tdbbrdare
integrata (GLWXUD $UF &KLVLQDX

%HQHGHN $PHQDMDUHD WHULWRULXO XIG UW>GH]
BUHVD 8QLYHUVLWDU &OXMHDAQ

%RXOHVFX 0LAUHIHDblic extern : national si europear{ GLW XU D
TULEXQD (FRQRPLFD %XFXUHVWL

'DVFDOX (OHQD 'Rud@uDintern in institutiile publice (GLWXUD
(FRQRPLFD % XFXUHVWL

5. 'RQD ,RQ *0DQDJHPHQWXO GH]YROW ULL UXUDO'
86%09

'U JKLFL ODQHD @86FROXO UXUDO 'H¢QLUH 2UJD(
+ (GLWXUD OLUWRQ

*KLWD ODUFHO 6 S UD Q F Am@QuDintedri & stitutiilor
publice (GLWXUD 7ULEXQD (FRQRPLFD %XFXUHVWL

*UD\ ,DDQVRQ 6WXDWEXGLW SURFHVVY 7KH SULQ!
and cases (GLWXUD 7KRPVRQ /RQGRQ
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(3

ODUHYV *HR U JmRactica auditului intern privind fondurile publice
nationale si ale Uniunii Europene(GLW XUD &RQWDSOXV 30RLHN\

1LFRODH )ORULQD 7 X U-OnipIizatii el &LQitLIXi public
intern in managementul institutiilor publice % XFXUHV WL

3DOPHV 3D X®Broéess driven comprehensive auditing : a new way to
conduct ISO 9001:2000 internal audits( G LW XUD $64 4XDOLW\ 3UH"

3RSHVFX $QJHbezoltare rurala (GLWXUD 8QLYHUVLWDL

7XUOHD (¥BW@DX VL SHUVSHFWLYD LQ DXGLW?>
publice (GLWXUD $6( %XFXUHVWL

3DUODPHQW XAyricXturR Sde¢pvQtare rurald : ghid practi¢ G L W X U D
2, FLXO SHQWUX 3XEOLFDWLL 2,FLDOH DOH &RPX

BURJUDPXO 1D LRQDO GH '"HIYROWDUH 5XUDO
KWWS 27Z2ZZ HPHUDOGLQVLJKW FRP
KWWS ZHE HEVFRKRVW FRP
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(FRQRPLFV RI $JULFXOW
8'.

$*5,88/785( $1' )22' 6(&85,7< ,1 520%1,$
9LFWRU ODQROH
$EVWUDFW

TKHRUHWLFDO GH¢{¢QLWLRQV DUH JLYHQ ZLWKLQ
LQGHSHQGHQFH DQG DOVR WKHUH DUH SUHVHQWHG \
GHVFULSWLRQ RI WKH VHFXULW\ DW JOREDO DQG QDY
VSHFL¢{¢F LQGLFDWRUY DQG WUHQGV RI WKHLU HYROX
RI' lRRG VHFEXULW\ LQ RXU FRXQWU\

.H\ ZRUBRRG VHFXULW\ IRRG LQGHSHQGHQFH IR
FRQVXPSWLRQ

,QWURGXFWLRQ

'XULQJ WKH ODVW WKUHH \HDUV XQGHU WKH LP
IDFHG WKH SUREOHPV UHODWHG WR IRRG VHFXULW
QHFHVVDU\ WR EH PDGH IRU 5RPDQLD LQ UHJDUGV \
SRSXODWLRQ LV DOUHDG\ DIIHFWHG E\ LW 5RPDQLDC
GLUHFW FRQVHTXHQFH RI WKH ODFN RI IRRG EXW R
JHQHUDWHG E\ DW OHDVW IRXU IDFWRUV VDODU\ DG
WD[DWLRQ RI SHQVLRQV DQG LQADWLRQ LQFUHDVH 7|
WR WKH GHFUHDVLQJ Rl WKH IRRG FRQVXPSWLRQ ER
RI YLHZ DQG WR WKH YRODWLOLW)\ Rl WKH SULFHV IR
DW WKH VDPH WLPH ZLWK WKH VXEVWDQWLDO LQFUH!

JURP 2181V SHUVSHFWLYH WKH QDWLRQDO DQG
QRWLRQ LV D VLQJOH ZKROH RI WKH IROORZLQJ GLPH
FRPPXQLW\ GHPRJUDSKLFV DQG PLOLWDU\ $00 WKH
DUH KLJKO\ FRQQHFWHG DQG LQWHUDFW ZLWK HDFK

$FFRUGLQJ WR PDQ\ ¢HOG VSHFLDOLVWYV WKH IF
LPSRUWDQW GLPHQVLRQ RI WKH QDWLRQDO VHFXUL)\
VXI¢FLHQW DJULFXOWXUDO DQG IRRG SURGXFWV LQ ¥

9LFWRU ODQROH 3K ' )XOO SURIHVVRU $FDGHP\ RI (F
DQG (QYLURQPHQWDO (FRQRPLFV YLFWRUPDQROH#HDP
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LQKDELWDQWYV ZLWKLQ LWV ERUGHUV DQG WR DVVXL
RI IHHGLQJ VWXII IRU DQLPDOV DQG ZDWHU LQ FDVHYV
EHLQJ DEOH WR HQVXUH IRRG VHFXULW\ PD\ OHDG
WR WKH SK\WLFDO DQG SV\FKLFDO KHDOWK GHWHUL!
HFRQRPLF DQG SROLWLFDO LQVWDELOLW\ $QG RXWV
HFRQRPLF DQG SROLWLFDO SUHVVXUHV WULJJHULQ
QDWLRQDO VHFXULW\

+XQJHU KDV EHFRPH DQ HQGHPLF SKHQRPHQRQ L
SUHVHQWO\ WKH QXPEHU RI WKH SHUVRQV WKDW V;
FRPSDUHG WR WKH HVWLPDWHG DPRXQW RI RQO\
H[LVWHQFH DQG DPSOL,FDWLRQ RI IRRG SHQXU\ LV I
GHPRJUDSKLF LQFUHDVH FDWDFO\VPV GURXJKW FC
JOREDO ZDUPLQJ RLO DSSUHFLDWLRQ SRYHUW\ ¢
GHYHORSPHQW FOHDYDJH DXJPHQWLQJ EHWZHHQ SU

$FFRUGLQJ WR 218 IRU RYHU \HDUV KXPDQNLQG
WKDQ LW SURGXFHV 8QWLO QRZ WKH IRRG SHQXU\ Z
JDWKHUHG LQ WKH IDYRUDEOH DJULFXOWXUDO \HDU

VLQFH XQWLO QRZ DW D JOREDO OHYHO WKH FH
RI WKH WRWDO DPRXQW 7KXV LI LQ WKH JORED
DURXQG GD\V IRU WKH ZKROH ZRUOGZLGH SRSXOI

IRU GD\V D SHULRG ZKLFK LV EHORZ WKH DFFHSWD
DVVXUDQFH

$ IHZ \HDUV DJR ¢HOG H[SHUWV HVWLPDWHG
WKH ZRUOG ZLWK VHULRXV PDQLIHVWDWLRQ IRUPV
VLIQL:;FDQW LQAXHQFH XSRQ QDWLRQDO DQG LQW
LQVWDELOLW\ ZLWKLQ HFRQRPLF VRFLDO SROLWLF
SHRSOH RU WHUURULVW RUJDQL]DWLRQV VKRXOG WI
FRXOG FDXVH XQIRUHVHHDEOH HIIHFWV WKDW PD\ RX
GHVWUXFWLRQ ,Q IDFW WKH :RUOG %DQN *URXS DQ
DOUHDG\ QRWLFHG WKH VWDWH OHDGHUV IURP DOO F
DQG WR ORGJH DOO LPPHGLDWH HIIRUWV LQ RUGHU V

,QAXHQFHG E\ FULVHV WKDW DIIHFWHG GXULQ.
HFRQRP\ DQG E\ WKH SROLWLFDO LQVWDELOLW\ LQ |
IRRG DSSUHFLDWLRQ WKH LVVXHV UHODWHG WR JO
QXFOHDU FULVLV JHQHUDWHG E\ WKH HDUWKTXDNH F
WKH VHULRXV GURXJKW &KLQD DQG RWKHU $VLDQ FR)
PXFK PRUH WKH DIRUHPHQWLRQHG LVVXHV ,Q WKLV |
IRRG FULVLV ZLOO WDNH SODFH VRRQHU WKDQ H[SHF
WKH HYROXWLRQ RI WKH SULFH YRODWLOLW\ WR WKH
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7TDEOH QR $QQXDO LQGH[HV RI WKH SULFHV RI SULPDU\ |

<HDU SBULFHV LQGH]
7TRWDO| IRRG OHDW OLON &HUHDOV 2LO
6RXUFOREDO )RRG 3ULFH ORQLWRU ODUFK 1$267%7

JURP WKH WDEOH DERYH LW UHVXOWV D VLJQL¢
WKDW RFFXUUHG LQ WKH ODVW WZR \HDUV IRU SULP
IRUHERGHV WKH VWDUW RI D IRRG FULVLV RI JUHDW !

$IWHU 5RPDQLD KDV DGKHUHG WR 1$72 + EHLQJ I
PHPEHU SROLWLFLDQV ZLWK QDWLRQDO VHFXULW\ U
WDNLQJ LQWR FRQVLGHUDWLRQ VRPH RI RXU WURRS\
DUHDV RXU FRXQWU\ DV D VHFXULW\ HQVXUHU ,W ZR
VWDWHPHQW DERXW IRRG VHFXULW\ 8QIRUWXQDWHC
S5RPDQLD LV D AQHW LPSRUWHU" RI IRRG DQG WKXV |

ORVW DGYDQWDJHG FRXQWULHV LQ ZKDW FRQFH
WKRVH WKDW KDYH D JUHDW DJULFXOWXUDO SRWHQ)
UDZ PDWHULDOV DQG IRRG DERYH WKH QDWLRQDO Gt
DQG KDV D JHQHURXV DJULFXOWSQDFH FRW B F\R K Q@ Ul
FDQ SURYLGH IRRG GHPDQG IRU DSSUR[LPDWHO\ PL
FRXQWULHV PD\ KDYH + DQG PRVW Rl WKHP KDYH * IR
SRPDQLD KDV LV QRW VXI¢FLHQWO\ YDOXHG EHFDXVF

(3 6,



$*52 )22' $1' 585%/ (&2120< &203(7,7,9(1(66 ,1 7(506 2) */2%$/ &5,6,6

VRPH Rl QDWLRQDO DQG LQWHUQDWLRQDO LQVWLWX
IRRG DJJUHJDWH GHPDQG LV FRYHUHG E\ LPSRUW RI

,Q VXFK FRQGLWLRQV WKH FXUUHQW VWDWXV
VHFXULW\ LV XQDFFHSWDEOH

3UHGLFWLRQV RI IRRG FULVLVY DUH QR ORQJHU >
Rl WKH SRSXODWLRQ LV DIIHFWHG E\ LW 7KLV IRRG
ODFN RQ WKH PDUNHW EXW WKH GHFUHDVH LQ WKH ¢
IDFWRUV SXEOLF ZRUNHUV VDODU\ DGMXVWPHQW ZI
KHDOWK LQVXUDQFH WD[DWLRQ DQG IURP WKHV
LQFUHDVH WKH ELJJHVW LQ DOO (8 VWDWH PHPEHUYV

$IWHU WKH 1DWLRQDO ,QVWLWXWH RI 6WDWLVWL
LQ )HEUXDU\ LW ZDV FRQVLGHUHG WKDW 5RPDQL!
IRRG SULFHV KDYH LQFUHDVHG DW OHDVW LQ WKH O
SURGXFWV RU RWKHU VHUYLFHYV

‘H DOVR PHQWLRQ WKH SURJQRVLV PDGH E\ 1RP
WKDW 5RPDQLDYV IRRG SUREOHP ZLOO DFFHQWXDWH

SODFH LQ WKH ZRUOG LQ ZKDW FRQFHUQV WKH IRJ

YRODWLOLW\ YXOQHUDELOLW\ WDEOH

5HJDUGLQJ WKH GLVRUGHUV JHQHUDWHG E\ IRR
PDUNHW 5REHUW =RHOOLFN :RUOG %DQN 3UHVLGHQ
DODUPHG EHFDXVH SULFH LQFUHDVH WHQGHQF\ FDXV
EXW KH DGYLVHG WKH LQWHUQDWLRQDO FRPPXQLW\ \
WKLV SUREOHP E\ LPSRVLQJ PHDVXUHV VXFK DV LQW
SULFHV ORUHRYHU KH UHTXHVWHG * OHDGHUV WR

$QJHO *XUULD 6HFUHWDU\ *HQHUDO RI WKH 2(&'
KDYH DOZD\V EHHQ XQVWDEOH EXW LI JRYHUQPHQWYV
FDQ EH GLPLQLVKHG DQG YXOQHUDEOH FRQVXPHUV D

7DEOH )RRG SULFH YXOQHUDELOLW\ LQGH[ IRU FRXQW!

# |&28175< : # |&28175< :
%DQJODGHVHK QGLD
ORURFFR &KLQD
$OJHULD /DWYLP
1LJHULD 9LHWQpP
/JHEDQRQ 9HQH]X[HOD
(JLSW 3RUWXJXDO
6UL /DQND 6DXGL|$SUDELD
6XGDQ .D]DNKV|WDQ
+RQJ .RQJ B8]JEHNLYWDQ
$]HUEDLMDQ 5XVVLD
$QJROD OH[LFR
5RPDQLD ' QGRQHVLD
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# |&28175< ; # |&28175< :
3KLOLSSLQH &URDPWLD
"HQ\D 3HUX
3DNLVWDQ *UHHFH
/LE\D %HODUX\
'RPLQLFDQ 5HSXEOLF 6ORYHQLD
7XQLVLD 6\ULD
% XO0JDULD 7XUNH\
8NUDLQH 6RXWHK .RUHD

BRXUBIKVVLQHVYV ,QWHOLJHQFH QR SDJH

$00 WKH DERYHPHQWLRQHG UHJDUGLQJ FXUUH:¢
SRPDQLDYV IRRG VHFXULW\ DUH VXSSRUWHG E\ XQID
E\ PHDQV RI ZKLFK SRSXODWLRQ DOLPHQWDWLRQ L\
DYHUDJH FRQVXPSWLRQ SHU SHUVRQ RI DJURIRRG S|
LQ WKH WRWDO FRQVXPSWLRQ RI DJURIRRG SURGXFW
DIJURIRRG SURGXFWYV

7TKH DQQXDO DYHUDJH FRQVXPSWLRQ SHU LQKIL
SURGXFWYV GXULQJ 7TDEOH KDG RVFLOODWLC
ZDV UHJLVWHUHG IRU 5RPDQLD GXULQJ WKH SHULRG
DQG DIWHUzZDUGY D VOLJKW GHFUHDVH ORUHRYHU L
RI EDVLF SURGXFWV IRU SRSXODWLRQYYVY DOLPHQWDW
YHIJHWDEOHYV I1UXLWV VXJDU PLON DQG GDLU\ SUR
GHFUHDVLQJ WUHQG KLJKOLJKWLQJ D GHWHULRUDW I
7TDEOH 7KH DQQXDO DYHUDJH FRQVXPSWLRQ RI SULPDU\

SRPDQLD GXULQJ NLOR SHUV PRQWK

S3URGXFW
RU SURGXFW
JURXS

IRDI

3RUN

3RXOWU\ PHDV

OHDW SURGXFWV

JLVK DQB ¢ VK
SURGXFWYV

OLON

&KHHVH[DQG
FUHDP

(JJV

2LO

JUXLWYV

3RWDWRHV
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BURGXF
RU SURGXFW
JURXS
9HIJHWDEOHYV
DQG YHJHWDE|OH
WLQV
TRPDWRHYV
6XJDU
+RQH\
OLQHUDO ZDWHU
DQG RWKHU
QRQ DOFRKRO|LF
GULQNYV
:LQH

%HHU

OLWHU SHUV PRQWK SLHFHVY SHUV PRQWK FRUQ VX

6RXUBWDQGDUG RI OLYLQJ FRRUGLQDWHY LQ 5RPDQL
FRQVXPSWLRQ ,16 %XFKDUHVW HGLWLRQV

, Q VHOI FRQVXPSWLRQ 7DEOH KDG VLJQI
DJURIRRG SURGXFWYV FRQVXPSWLRQ DV LW IROORZV
GDLU\ SURGXFWYV SRWDWRHYV SRUN SR

HWF 7KH KLJK OHYHO RI DJURIRRG SURGXFWV VHOI F
RI DJURIRRG V\VWHP WKH UHVSHFWLYH SURGXFWV D
NLQG Rl SHUIRUPDQFH LQ ZKDW FRQFHUQV TXDOLW\
UHVRUW WR ELJJHU DQG ELJJHU LPSRUWYV RI DJULFXC
LQ RUGHU WR HQVXUH FRQWLQXLW\ LQ SURYLGLQJ PD
VDWLVI\ WKH FRQVXPHUVY GHPDQG

7KLV VLWXDWLRQ FRXOG KDYH D SRVLWLYH HIIH
IDUPV SRSXODWLRQYV KRXVHKROGY SURYLGH D JUH

7DEOH 6KDUH RI VHOI FRQVXPSWLRQ LQ WKH DJURIRR
FRQVXPSWLRQ LQ 5RPDQLD

BURGXFW RU SURGXFW
JURXS

/RDI

SRWDWRHYV

3RUN

3RXOWU\ PHDW

OHDW SURGKFW

JLVK DQG ¢ VK
SURGXFWV

OLON

&KHHVH DQG FUHDP

(JIV

2LO

(3 6,
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BURGXFW RU SURGXFW
JURXS

YUXLWV

9HIHWDEOHNVM DQ|G
YHIHWDEOH WLQV

+RQH\

'LQH

6RXURAQ FDOFXODWLRQV RYHU WKH GDWD WDNHQ IURP ,1¢

$V D FRQFOXVLRQ WKH HYROXWLRQV LQ WKH ¢
FRQVXPSWLRQ VHOI FRQVXPSWLRQ SHU LQKDELWDC
DIJULFXOWXUDO SURGXFWV KLJKOLJKW DQ XQIDYRX
SURGXFWLRQ DQG HVSHFLDOO\ SRSXODWLRQYV IRRC
7KH LQFUHDVH Rl WKH YDORUL¢{FDWLRQ GHJUHH
5RPDQLD LQ DQ LQGHSHQGHQW VWDWH LQ ZKDW FRQ
VHEXULW\ DQG DOVR LQWR D SURYLGHU RI VXFK W\S
RI QHW H[SRUW RI DJULFXOWXUDO SURGXFWV UDZ P
E\ DGHTXDWH VWUDWHJLHY DQG SROLFLHV PHDQW \
WR LQFUHDVH SHUIRUPDQFH DQG FRPSHWLWLYHQHV\
RUJDQL]DWLRQV WKDW FRPSRXQG LW 7KXV 2&'( FRQ
LQ GHYHORSLQJ FRXQWULHV ZLOO EH KLJKO\ LPSRUW
IRRG DQG IRU REWDLQLQJ LQFRPH DQG FUHDWLQJ Qt
'LWKRXW D VIVWHPLF DSSURDFK DQG IDUH ¢QDQF
ZLWK DJULFXOWXUDO DQG UXUDO GHYHORSPHQW VWL
FRXQWU\ PD\ EH VHULRXVO\ DIIHFWHG LQ WKH IXWXU
WKLV LVVXH ZLOO EH DJJUDYDWHG E\ WKH HIITHFWV RI
WKH LQFUHDVH Rl GURXJKW PDQLIHVWDWLRQ RQ ODC
KDYH D QHJDWLYH LPSDFW RQ DJULFXOWXUH
SRPDQLDYV DGKHUHQFH WR JRURSKXD BQLRQWRQ
WKH EHJLQQLQJ RI D FRPSOH[ DQG + ZH KRSH QRW
ZLWKLQ (87V VWUXFWXUHV $W OHDVW RQ WKH HFRQ
FKDOOHQJHV 5RPDQLD PXVW IDFH 'XH WR WKH VPDO
RI FRPSDWLELOLW\ EHWZHHQ DJULFXOWXUDO VHFWRL
HQWLWLHV IURP (8 GHYHORSHG FRXQWULHV ZH FDQ |
LQ WKLV GRPDLQ ,Q RUGHU WR UHGXFH WKH DIRUHP
EHQH¢W IURP WZR (XURSHDQ IXQGV (XURSHDQ $JUL
)XQG DQG (XURSHDQ $JULFXOWXUDO )XQG IRU 5XUDO
VHFRQG IXQG LV WR FRQWULEXH WR WKH LQFUHDVH R
LQ DJURIRRG DQG UXUDO HFRQRP\ DQG WR WKH IRRC
WKH GHYLDWLRQV RI GHYHORSPHQW DQG VWDQGDUG
GLIIHUHQW DJULFXOWXUDO DUHDV DQG HFRQRPLF UH

(3 6,
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%DQX & %DUDVFX ( 6 WRLFPRRG VRIHRIGID A C
security and safety $6 $% 3XEOLVKLQJ +RXVH %XFKDUHVYV

% O D F L R W LFapd/security — national interest for Romania in
the conditions of adherence to European UnionhULEX QD (FRQRPLF 3X
+RXVH %XFKDUHVW

*DYULO O European requirements and standards in
DJULFXOWXUDO GRPDLQ ,QAXHBFMWM\RXBRQQDOWHU
IDWLRQDO 'HIHQFH 8QLYHUVLW\ %XFKDUHVW

,RQ$%$5 ODQROH 9 ,RQ 5DOXFD $QGUHHD (
1 /DGDUX 83mpacK BfDeconomic crisis on food consumption in
5RPDQBORFHHGLQJV RI WKH WK _QWHUQDWLRQD!
THFKQRORJLFDO &KDQJHV $OH[DQGURXSROLV

5. /XQLQJ 3 'HYOLHJHUH ) Sa@etyUik tHe Bgrifood
chain :DJHQLQJHQ $FDG 3XEO +ROODQG

I1LFXOL 3 Food safety and biotechnologies 3UL QW HF K
SXEOLVKLQJ +RXVH %XFKDUHVW

5LIHD $OH[DQGWKB WUHDVXUH LQ WKH FOR\
causes food to be expensive?FRQRPLVWXO O0DJDJLQH 1R

6W QFLXF 1 5RWHod&diXxafety managemens FDGHPLFD
3XEOLVKLQJ +RXVH *DOD L

&OLPDWH FKDQJH HQHUJ\ DQG IRRG )R
2UJDQL]DWLRQ RI WKH 8QLWHGBRIPIWWLRQV )$2

6SHFLDO 3URJUDP IRYUSPRRG 6HFXULW\

7KH LPSRUWDQFH RI IRRG TXDOLW\ DQG IR
FRXQWULHY$2 5RPH

7KH 6WDWH RI )RRG DQG $JULFXFORADX UH
Z272Z PDGU UR
22Z IDRVWDW IDR RUJ

2727 LQVVH UR
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(FRQRPLFV RI $JULFXOW
8.

(&2120,& %$&.:$5'1(66 2) 6(5%,$1 585$/ $5($6 ,1
7(506 2) */12%$/ &5,6,6

OLKDLORYLU %UDQNR 3DUDXaLU0 9HVQD &YLM
$EVWUDFW

,Q JUHDW SDUW RI LWV UXUDO DUHDV G6HUELD KDV D(
LPSOHPHQWDWLRQ RI WKH FRQFHSW RI PXOWLIXQF\
GHYHORSPHQW ULFKQHVV RI GLYHUVLW\ LQ UXUDC
SUHVHUYHG QDWXUDO HQYLURQPHQW RI UXUDO DUHL
UDQJH RI QRQ DJULFXOWXUDO DFWLYLWLHV LQ WKH
PDQ\ OLPLWDWLRQV DQG ZHDNQHVVHV LQ WKH ¢HO!
SURGXFWLRQ DQG RZQHUVKLS VWUXFWXUH LQ DJULF.
IRU 60(V DQG HQWHUSUHQHXUV OLWWOH VXSSRUW
XQGHUGHYHORSHG SK\VLFDO DQG PDUNHW LQIUDVWU
RI OLOQONDJH EHWZHHQ IDUPHUV KLJK JRYHUQPHQW F
VHOIl JRYHUQPHQW LQ LPSOHPHQWDWLRQ RI UXUDO G

.H\ ZRU®WYXUDO DUHDV PXOWLIXQFWLRQDO DJULFXOW

 QWURGXFWLRQ

,Q 6HUELD WKHUH LV QR RI¢{FLDO GH¢{QLWLRQ RI U>
BWDWLVWLFDO 2I¢FH GR QRW LQFOXGH WKH VWDQG
LQ LQWHUQDWLRQDO SUDFWLFH SRSXODWLRQ GHQ
SRSXODWLRQ HWF EHFDXVH UXUDO DUHDV DUH FR
QRW XUEDQ ,Q RWKHU ZRUGV WKH GLYLVLRQ EHWZ

7KH SDSHU LV D SDUW Rl WKH UHVHDUFK RQ WKH SURMI
GHYHORSPHQW LQ WHUPV RI UHDOL]JLQJ WKH VWUDWHJLF
'DQXEH UHJLRQ® ¢QDQFHG E\ WKH OLQLVWU\ RI 6FLHQFH |

%UDQNR OLKDLORYLU 3K' 5HVHDUFK $VVRFLDWH 0 $
BURIHVVRU 'UDJR &YLMDQRYLUO 3K' 3ULQFLSDO 5HVHDI
(FRQRPLFV %HOJUDGH 6HUELD &RUUHVSRQGLQJ DXWK
,QVWLWXWH RI $JULFXOWXUDO (FRQRPLFV 9ROJLQD 6V
LHS EJ DF UV 3KRQH
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$*52 )22' $1' 585%/ (&2120< &203(7,7,9(1(66 ,1 7(506 2) */2%$/ &5,6,6

RQ PXQLFLSDO GHFLVLRQV E\ ZKLFK WKH FLW\ VWDW
WKH ODVWHU 30DQ 7KHUHIRUH XUEDQ VHWWOHPHQ\
E\ WKH GHFLVLRQ RI WKH ORFDO VHOI JRYHUQPHQW
DV ARWKHUV3 WKDW LV UXUDO VHWWOHPHQWY 1DWI
SURYLGHV WKH PRGL¢{¢HG VWUDWHJILFDO FDWHJRUL]L
IXOO\ LPSOHPHQWHG $FFRUGLQJ WR 15'3 UuxXxubo
HIFHSW FLWLHV ZKLFK JUDQWHG WKDW VWDWXV DFF
RI WKH 5HSXEOLF RI 6HUELD DQG KDY ldLRRFWHHL®Y KDHO J
DQRG 1L4 WKHUH DUH PXQLFLSDOLWLHY ZKHUH DJULF
WZR FLWLHV ZDV XVHG WKH 2(&" GH¢QLWLRQ RI UXL
Uuxubo VHWWOHPHQWY DUH WKRVH ZLWK D SRSXOD
NP $FFRUGLQJ WR WKLV FODVVL{FDWLRQ WKH PXC
LQ %HOJUDGH DV ZHOO DV WKH PXQLFLSDOLW\ 1L&aN
DUHDV

(FRQRPLF VWUXFWXUH RI UXUDO DUHDYV

BULPDU\ DJULFXOWXUDO SURGXFWLRQ LV DQ LPSRUW
DERYH DOO EHFDXVH RI LWV VKDUH LQ *'3 DQG WRW
DIJULFXOWXUH LQ WKH FUHDWLRQ R 3 BWEEBQ VWDIQQN
LQ TRIHWKHU ZLWK PDQXIDFWXUH RI IRRG SURG.
RI WREDFFR SURGXFWY WKH DJULFXROW X3UHQDEH ER.B
5XUDO DUHDV LQ 6HUELD
x IRUP RI *'3 RI WKH FRXQWU\
X HFRQRPLF VWUXFWXUH RI WKHVH DUHDV PRVWO\ Gl
DIJULFXOWXUH DQG
X LV VWLOO EDVHG RQ WKH GHSOHWLRQ RI QDWXUDC

$FFRUGLQJ WR 15'3 GDWD WKH VKDUH RI DJULFXOW
ZKLFK LV PXFK PRUH WKDQ LQ RWKHU WUDQVLWLF
DUHDV SHU FDIMWDHVMRURU D TXDUWHU RI QDWLRQDO

15'3 SDJH

,Q 6HUELD XQLWV RI ORFDO VHOI JRYHUQPHQW KDY
WHUULWRULDO RUJDQLVDWLRQ RI WKH 5HSXEOLF RI 6HUI
%HOJUDGH 9DOMHYR 9UDQMH =DMHpPpDU =UHQMDQLQ

/[HVNRYDF /R]JQLFD 11L& 1RYL 3D]DU 1RYL 6DG 3DQpHY!
6RPERU 6UHPVND OLWURYLFD 6XERWLFD 8aLFH yDpDN

6<6 SDJHV

%RJDQRY 6PDOO 5XUDO +RXVHX®R QBWPL(FREBBELDSD'GG 5
SDJH

7DEOH ZLWK HFRQRPLF VWUXFWXUH VFKHPH RI UXUDO |
LQ 1355 RQ SDJH
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(PSOR\PHQW DQG VRXUFHV RI LQFRPH RI WKH L

IXPHURXY VWDWLVWLFDO VRXUFHV DQG FRQGXFWH
UXUDO SRSXODWLRQ LQGLFDWH WKDW DFFRUGLQJ
LV RYHUZKHOPLQJO\ DJUDULDQ FRXQWU\ $W WKH V
SURGXFWLYLW\ LQWHQVLW\ LQ DJULFXOWXUH FDXVFE
SRSXODWLRQ ,QFRPH HDUQHG LQ WKH DJULFXOWXUTL
OLYLQJ RI WKH UXUDO SRSXODWLRQ ZKLOH WKH LQF
IRUWKH JURZWK RI VWDQGDUG WKDW LV FRQVXPSWL
VXUYH\V UHAHFW HPSOR\PHQW
x $FFRUGLQJ WR WKH /)6 GDQIWK2HF WWBHNBWXUH RI
SHUVRQV LQ 6HUELD LQ WKH VHFWRU RI DJULFX
WKHUH DUH RI HP3IRR\KGIJISHUWR®NUFHQWD
RI HPSOR\HG SHUVRQMW L UXKHD GJDUHABRO W X
DQG )LVKHULHV 6HFWRU 7TDEOH $FFRUGLQJ
QXPEHU RI HPSOR\HG SHUVRQV LQ 6HUELD
PHPEHUV LQ DJULFXOWXUHWKDW LYPDXHD@ DUHD
x $FFRUGLQJ WR WKH /606 GIRWDNKH UXUYDBQ SRSX
HPSOR\HG LQ DJULFXOWXUH

'"HVSLWH WKH KLJK VKDUH RI DJULFXOWXUH LQ WRWD(
SURGXFWLRQ VWUXFWXUH HVSHFLDOO\ LQ VEIH SDU
WR WKH ODFN RI QD BPREBGCULWRBERHWR WKLV WKH /)6 GDW
WKHUH LV D JUHDW SHUFHQWDJH RI WK®DOWR KD/ WQUR!
ZRUN HQJDJHPHQW L KLM ISREOWBRPWHRQ ZLOO WDNH
RSSRUWXQLW\ WR ZRUN RXWVLGH WKH DJULFXOWXUD

7KH XQHPSOR\PW @R ZHDUWHQ UXUDO VHWWOHPHQWV
BURSRUWLRQDOO\ VSHDNLQJ WKH 5HSXEOLF RI 6HL
SHUVRQV LV KLJKHU LQ XUEDQ WKDQ LQ UX®EZB8 YIHWH DD
SDUWLFXODUO\ GLI(FXOW SRVLWLRQ LQ WKH ODERX!
XQHPSOR\PHQW UDWH IRU \RXQJ SHRSOH XS WR  \HE
FRPSDUHG WR WKH DYHUDJH

/)6 2FWREHU SDJH

/606 SDJH

15'3 SDJH

/)6 2FWREHU %XOOHWLQ 1R SDJH
15'3 SDJH

/)6 2FWREHU SDJHYV

15'3 SDJH
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7TDEOH 6WUXFWXUH RI HPSOR\HG SHUVRQV LQ UXUDO DU
VHWWOHPHQW W\SH 2FWREHU

6HULLI

QXPEL%WLYLWLHV 5XUDO VHWWOH

$IJULFXOWXUH ITRUHVWU\N DQG ¢ VKHULHYV

SBURFHVVLQJ LOQGXVWU\)\

KROHVDOH DQG UHWDLHJO WUDGH PRWRUY YHKL
UHSDLU

&RQVWUXFWLRQ

7UDQVSRUW QDG VWRUIDJH

6RXUFH /DERXU )RUFH 6XUYH\ 2FWREHU 6256 SDJH

'LYHUVL¢{FDWLRQ RI UXUDC BRBIXEILDDW WR QVBRFYWL Y HY 1 W
IDUP HFRQRP\

7KH VWUXFWXUH RI HPSOR\PHQW DQG LQFRPH RI WKHF
LQFRPH GLYHUVL{FDWLRQ LV |RUWHAGF W L QFIL WFRKHP VA
HFRQRPLF HQYLURQPHQYWRD GG REXPWLYRWHUWW\DIJULF>
WR HDUQ HQRXJK I[URP DJULFXOWXUH DUH SDUWLFX
KRXVHKROGYV ZKRVH DUHD RI XWLOLVHG DJULFXOW X!
KLIJK SUHFHQWDJH RI WKHVH KRXVHKROGYV QHDUO\
VHH WKHLU SHUVSHFWLYH RXWVLGH DIRZRXGWX
DPRQJ WKHVH VPDOO KRXVHKROGVYV WKHUH LV D SUI
KDYLQJ LQ PLQG H[WUHPHO\ ORZ RIIHU RI MREV LQ U:
KRXVHKROGYV GR QRW KDYH WKHLU RZQ DFFXPXODW
HOWHUSUHQHXULDO DFWLYLWLHYV

6XUYH\ RI 81'3 VKRZV WKDW WKH GLIIHUHQFHYV

SRSXODWLRQ DUH RULHQWHG E\ WKH SRVVLELOLW\

DFFRUGLQJ WR WKLV VRXUFH LQ WKH UXUDO SRSXOL

X OLQLPXP VKDUH RI WKH SRRU DPRQJ HPSOR\HG SHU
LV

x +DOI RI WKH SHRSOH HPSOR\HG LQ DJULFXOWXUH

5HVHDUFK RI 813" DOVR LQGLFDWH WKDW WKH
DIJULFXOWXUDO LQFRPH KDYH KRXVHKROGY ORFDWH (

%RJDQRY 6PDOO 5XUDO +RXVHX® QBWPL(FREBBELDSD'GG 5
SDJH

,ELGHP SDJH
6RFLDO ([FOXVLRQ ,Q 5XUDO $UHDV ,Q 6HUELD 81'3
(3 6,
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PLIHG KRXVHKROGV WKDQ LQ RWKHU DUHDYV DQG
DIJULFXOWXUH KDYH KRXVHKROGY LQ 9RMYRGLQD

/ILPLWDWLRQV IRU UXUDO HFRQRPLF GHYHC(

5XUDO HFRQRPLF GHYHORSPHQW LPSURYLQJ WKH FRPS
GLYHUVL{FDWLRQ RI WKH UXUDO HFRQRP\ LV OLPLWHG
DUH HPSKDVL]HG

X

1RQ VWLPXDOWLYH XQGHYHORSHG HFRQRPLF HQ
DQG VWUHQJKWHQLQJ RQRQWISSOURRWXBQKRISHQ
QRQ FRQIRUPLQJ ODZV KLJK WD[ EXUGHQ HVSH
JURVV ZDJHV REOLJDWLRQV WR SD\ 9$7 ZKHQ 1
IRU XQSDLG UHFHLYDEOHV LQHI¢(FLHQW HQIRU
FRQWUDFWV ORQJ SHULRGV RI UHFHLYDEOHYV OH
LQVXI¢FLHQW SURWHFWLRQ RI SURSHUW\ ULJKW\
SURGXFWYV

8QVXFFHVVIXO SULYDWL]DWLRQ RI HQWHUSULV
YHUWLFDO MREQHAVDOXRIGVWR HVWDEOLVK RZQHU\
SURGXFHUV SURFHVVRUYV

B8QGHUGHYHORSHG KQDR FBUDLT R RUNBELWDO ODF
DQG IRUHLJQ LQYHVWPHQWY XQGHUGHYHORSHC
ZLWK SURJUDPPHV GHVLJQHG IRU IDUPHU QHHGYV
JQVXI¢FLHQW EXGJHW VXSSRUW IRU VWUHQJWK
DJULFXOWXUDO VHFWRU ®XQS3S RYWDI® UG B Y H DRSSP\
LV YHU\ XQVWDEOH LQ WHUPV RI VFRSH DQG PDC
ODUJH QXPEHU RI KRXVHKROGV DUH H[SRVHG WR
SRRU KRXVHKROGY GR QRW PDQDJH WR RYHUFRP
8QGHUGHYHORSHG OHJDO EDVLV IRU HVWDEOLVK
8QGHUGHYHORSHG SK\WVEHF ILRQOWD L.\ UXIFWWKXWXF V
FRPPXQLFDWLRQV

/IDFN Rl WUDLQHG KXPDQ UHVRXUFHV ORZ FDSDF
RI SULYDWH HQWHUSUHQHXUVKLS

JURP DOO WKH DERYH PHOQWLRQHXQGPUWBWHRSHMDE

R

DIJULFXOWXWIDODS QRGXFWIMVP XODWLQJ IDFWRU ZKL|

LQYHVWPHQWY DQG SUHYHQWY SURGXFWLRQ SODQQL

J,ELGHP SDJH
&RQGLWLRQV DQG %XUGHQV RQ GRLQJ %XVLQHVV DQG &

6HUELDQ $VVRFLDWLRQ RI (PSORVHUV $XVWULDQ 'HYHO

9RON 7 %RJIJGDQRY 1 5HGQDN O (UMDYHF ( §

WR DJULFXOWXUDO DQG UXUDO GHYHORSPHQW RI 6HUEL

(3 6,
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&RQFOXVLRQ

5XUDO DUHDV LQ 6HUELD KDYH JHQHUDOO\ XQIDYRUD
GHPRJUDSKLF FKDUDFWHULVWLFV HFRQRP\ LQIUDVYV
5XUDO GHYHORSPHQW DQG VWUHQJWKHQLQJ RI /$*V
DGRSWLRQ RI QXPHURXV ODZV WKDW FRYHU WKH ¢HO
IXQGLQJ GHFHQWUDOL]DWLRQ HWF $ERYH DOO WKI
DSSOLFDWLRQ RI H[LVWLQJ DQG IXWXUH ODZV :LWK
IRU UXUDO GHYHORSPHQW WKH UROH RI VWDWH LV |
IRRG PDUNHW VWUHQJWKHQLQJ DQG SURWHFWLRQ R
¢.QDQFLDO PDUNHW GHYHORSPHQW KLJK VXSSRUW
GHYHORSPHQW LPSOHPHQWDWLRQ RI GHFHQWUD
RI ORFDO FRPPXQLWLHV ZLWK DVVRFLDWHG IDUPHU
FRRSHUDWLYHYV

S5HIHUHQFHYV
%RIJGDQRY 1 6PDOO 5XUDO +RXRGIKBOBYV |
(FRQRP\ 81'3

A&RQGLWLRQV DQG %XUGHQV RQ GRLQJ %XVLQH
RI $JULFXOWXUH 6HUELDQ $VVRFLDWLRQ RI (P
$IJHQF\

IDERXU )RUFH 6XUYH\ /)6 2FWREHU 6WDW I
RI 6HUELD %HOJUDGH

/ILYLQJ 6WDQGDUG OHDVXUHPHQW 6XUYH\ /606
6WDWLVWLFDO 21¢,¢FH RI WKH 5HSXEOLF RI 6HUEL

IDWLRQDO 5XUDO '"HYHORSPHQW 3URJUDPPH
1R

6RFLDO ([FOXVLRQ ,Q 5XUDO $UHDV ,Q 6HUELD

9RON 7 %RJIJGDQRY 1 5HGQDN O (UMDYHF
EXGIJHW VXSSRUW WR DJULFXOWXUDO DQG UXUDC

(3 6,
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(FRQRPLFV RI $JULFXOW
8'.

75%$',7,21$/ 352'8&76 $1' 25*$1,& )$50,1* 7+(
5(9,9%3/ &+$1&( 2) 7+( 5280%$1,$1 9,//$*(

ORQLFD 1HGHOFX
$EVWUDFW

&RQVXPHUV LQ WKH (XURSHDQ 8QLRQ DUH LQFUHDVL!
EXW DOVR LQ WKH RULJLQ DQG PHWKRGV RI IRRG S
ULFKQHVV RI (XURSH DQG DOO WUDGLWLRQDO DQG R
VHW E\ WKH (XURSHDQ 8QLRQ VKRXOG EH UHFRJQL]F
UHJLVWUDWLRQ RI 5RPDQLDQ WUDGLWLRQDO SURGX
IRRGYV ZLOO HQVXUH D IDLU FRPSHWLWLRQ EHWZHHQ
WKH H\HV RI FRQVXPHUYV

.H\ ZRUGWMIDGLWLRQDO SURGXFWV RUJDQLF IDUPLQJ
FRPSHWLWLYHQHVV

&RQVLGHULQJ WKH ZLGH YDULHW\ RI PD
RI LQIRUPDWLRQ SURYLGHG FRQVXPHUV PXVW KDYH
RULJLQ RI WKH SURGXFWV SURGXFWLRQ PHWKRGV D¢
EHVW FKRLFH
7KH (XURSHDQ 8QLRQ WKURXJK WKH VS
3DUOLDPHQW DQVZHUHG WKLV WUHQG ZLWK IRXU V\V
+ 'HVLJQDWLRQ RI 2ULJLQ 3'2
+ 3URWHFWHG *HRJUDSKLFDO ,QGLFDWLRQ 3*,
+ 7UDGLWLRQDO VSHFLDOW\ JXDUDQWHHG 76*
+ 2UJDQLF IDUPLQJ
‘H FRQVLGHU WKH V\VWHP RI RUJDQLF IDUPL
VXSSRUW WKH GHYHORSPHQW Rl UXUDO DUHDV WR S
VWLPXODWH HPSOR\PHQW DQG GLYHUVL,FDWLRQ LQ
%RWK WUDGLWLRQDO DQG RUJDQLF IDUPL
VRFLDO DQG HQYLURQPHQWDO UHYLYDO RI UXUDO |
GLYHUVLW\ FXOWXUH DQG ORFDO UHVRXUFHV

ORQLFD 1HGHOFX 3URIHVVRU 'HSDUWPHQW RI ODQDJH
%XFKDUHVW 5RPDQLD 6WU 3LDWD 5RPDQ QU % X F X U
FRP

(3 6,
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7KH ZRUG SWUDGLWLRQDO" PHDQV XVLQJ X
NQRZ KRZ RI WKH UHJLRQ 'XH WR WKH QDWXUDO UHV
IDFWRUV GLIITHUHQW IURP SODFH WR SODFH WKH XV
VLIQL,FDQWO\N IURP RQH ORFDWLRQ WR DQRWKHU

WLV FRQVLGHUHG D WUDGLWLRQDO SURG:.:
KDYH D WUDGLWLRQDO FRPSRVLWLRQ RU XVH D PHDC
W\SH RI SURGXFWLRQ 7R EH FHUWL¢{¢HG DV D WUDC(
LOQOFRUSRUDWH WKH PHWKRG RI SURGXFWLRQ WKH JF
WUDGLWLRQDO FKDUDFWHU

,Q RUGHU WR SUHYHQW WKH GLVDSSHDUDC
NQRZ KRZ LW ZDV FRQFOXGHG WKDW D (XURSHDQ G
KLVWRULFDO PHWKRGV RI IRRG SURGXFWLRQ VKRXOC

2UJDQLF IDUPLQJ LV D SURGXFWLRQ PHW¥
NQRZOHGJH RI IDUPHUVY UHVSRQGLQJ WR VRFLDO DQ
FRQVXPHUV KHDOWK\ TXDOLW\ SURGXFWV WKDW DL
JXQFWLRQLQJ OLNH D WUDGHPDUN ZKLFK JXDUDQWHFE
DJULFXOWXUH LV FORVHO\ OLQNHG WR VWULFW SURC
DQG FHUWL¢{¢HG WKH SXUSRVH EHLQJ WR VXSSRUW F

2UJDQLF IRRG SURFHVVLQJ LV PHFKDQLFDC
WKH TXDOLW\ RI DJULFXOWXUDO SURGXFWV 7KH SIL
ELRGHJUDGDEOH PDWHULDO WKDW GRHV QRW FRQWD
DUH ODEHOHG DQG DFFRPSDQLHG E\ D GRFXPHQW ZKl
QDPH WKH QDPH DQG DGGUHVV RI WKH PDQXIDFWXU
FHUWL¢{FDWHG LW DV ZHOO DV WKH SURGXFWLRQ R
$V D UHVXOW RI WKH (8 DFFHVVLRQ 5RPD
RQHV RI WKH (8 7KH GHWHUPLQLQJ IDFWRU RI HFRC
LOQFUHDVH HFRQRPLF FRPSHWLWLYHQHVY 7KH UHFRY
EH D SHUPDQHQW REMHFWLYH ZKLOH WDNLQJ LQWR C
7KH SURPRWLRQ RI 5RPDQLDQ WUDGLWLR
EULQJ FRQVLGHUDEOH EHQH¢{;WV WR WKH UXUDO HFRC
E\ VXSSRUWLQJ WKH LQFRPHV RI IDUPHUV DQG WKH |
UHVSHFWLYH DUHDYV
‘H EHOLHYH LW LV IDLU WR VD\ WKDW 5RPDC
ZHOO OLNHG E\ ERWK 5RPDQLDQV DQG IRUHLJQHUV
%\ NQRZLQJ WKH KLVWRULFDO FXOWXUDO U
Rl RUIJDQLF DQG WUDGLWLRQDO SURGXFWYVY WKH YDC(
IXUWKHU HQKDQFHG
%\ 2UGHUV LVVXHG E\ WKH OLQLVWU\ RI $
UXOHVY DQG UHJXODWLRQV RQ JHRJUDSKLFDO LQGLFEC
SURWHFWHG DQG UHFRJQL]HG LQ 5RPDQLD KDYH EHH
7KH TIROORZLQJ SURGXFWY DUH FRYHUH(
UHJXODWLRQV

(3 6,



$*52 )22' $1' 585%/ (&2120< &203(7,7,9(1(66 ,1 7(506 2) */2%$/ &5,6,6

W\SHV Rl PLON
W\A\SHV RI \RIXUW
W\SHV RI FKHHVH
W\SHV Rl VDODPL KDP EDFRQ DQG VDXVDJHV
EDNHU\ SURGXFWV
QDWXUDO PLQHUDO ZDWHU
DOFRKROLF EHYHUDJHY GLVWLOOHG IURP IUXLW
DOFRKROLF EHYHUDJHY GLVWLOOHG IURP ZLQH
7KH UHTXHVW IRU FHUWL¢FDWLRQ DQG UHJL
LQ *7KH 5HJLVWU\ IRU WKH FHUWL¢:;FDWLRQ RI WUDGL
RSHUDWRUV FDQ EHQH: W IURP UHJXODWHG ¢QDQFLD
HTXLSSLQJ SURGXFWLRQ XQLWYV
7KH OLQLVWU\ RI $JULFXOWXUH KDV GHYF
WUDGLWLRQDO SURGXFWV 2Q WKLV OLVW WKHUH LV
FKHHVH %XFRYLQD VPRNHG KDP 7DUQDYLRDUD VDO
SKRULQFD” RI ODUDPXUHV DQG WKH 7TRSRORYHQL MDF
$FFRUGLQJ WR WKH OLQLVWU\ RI $JULFXOWXUH DQGC
GRFXPHQWHG WUDGLWLRQDO SURGXFWV LQFUHDVHG
\HDU WR DQG WKH QXPEHU RI WUDGLWLRQDO HFR
W R LQ 7KH ODUJHVW VKDUH LQ WKHVH SUR
IROORZHG E\ PLOOLQJ DQG EDNHU\ SURGXFWYV
7KH TXDOLW\ DVSHFW LV HVVHQWLDO IRU V
FRPSHWLWLYHQHVV DQG YDOXH DGGHG WR WKH HFRQ
SURGXFWV DUH RIWHQ WKH RQO\ FKDQFH IRU PDQ\ U.
RI SURGXFWLRQ DQG LW DOVR VWLPXODWHYV TXDOLW
W LV FOHDU WKDW WKH FRPSHWLWLYHQF
IXQFWLRQ RI WKHLU TXDOLW\ )RU PDQ\ Rl WKH WUDG
WKHLU TXDOLW\ ZKLFK LV DQ LVVXH LQ SDUWLFXODL
E\ WKH (XURSHDQ 8QLRQ DQG RWKHU GHYHORSHG FR:
7R LPSURYH WKH TXDOLW\ Rl 5RPDQLDQ WL
WR DOLJQ 5RPDQLDQ TXDOLW\ VWDQGDUGY WR WKH T
WKH VDPH WLPH SURGXFHUV PXVW EH IXOO\ LQIRUPH
NQRZLQJ WKDW WKH (8 KDV WKH KLJKHVW TXDOLW\ V
VKRXOG EH SDLG WR SDFNDJLQJ VR DV WR DYRLG DQ
LQFUHDVH DWWUDFWLYHQHVV
'XH WR WKH GLI(FXOWLHYVY LQ SHQHWUDW
IRRG SURGXFHUV LQ 5RPDQLD RSHQQ DJULFXOWXUH
DOWHUQDWLYH DV RXWOHWV ORFDO DQG WUDGLWLR
VWUHQJWKHQ WKH OLQN EHWZHHQ SURGXFW DQG WH
FRQVXPHUV WR PDNH D FKRLFH EDVHG RQ NQRZOHGJ!
&RQFHUQLQJ WKH RUJDQLF WUDGLWLRQDO
FXVWRPHUV DUH LQFUHDVLQJO\ IDYRULQJ RUJDQLF S
UHODWHG FRQFHUQV KXPDQ KHDOWK DQG JHQHWLF F

(3 6,
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WKLV W\SH RI SURGXFWYV WKDW JURZ IDVWHU WKDQ D
5RPDQLD KDV IDYRUDEOH FRQGLWLRQV WR
DQG SURGXFWLYH DQG SDUW RI WKH DJULFXOWXUDC
RUJDQLF IDUPLQJ JLYHQ WKDW KLVWRULFDOO\ WKH F
SUDFWLFH WKDQ LQ FHUWDLQ GHYHORSHG FRXQWULF
2UJDQLF IDUPLQJ FDQ EHFRPH D VRXUFH R
JLYHQ WKDW RI WKH SRSXODWLRQ OLYHV LQ UXUD
2UJDQLF IDUPLQJ KDV PRUH DQG PRUH IROORZHUV DI
DUH VWLPXODWHG E\ JURZLQJ GHPDQG IURP :HVWHU
FRPPDQG D SUHPLXP SULFH
%HFDXVH RXU FRXQWU\ LV LQ FRPSOLDQFH
DJULFXOWXUH D QXPEHU RI ODZV DQ UHJXODWLRQV
OHJLVODWLRQ ZHUH DGRSWHG
$FFRUGLQJ WR WKH OLQLVWU\ RI $JULFXO
IDUPHUV ZLOO UHFHLYH VXSSRUW IRU RUJDQLF FURS
GHSHQGLQJ RQ WKH W\SH RI FURSV FXOWLYDWHG ¢
(XURSHDQ FRXQWU\ QRW VXEVLGL]LQJ RUJDQLF FURS
$FFRUGLQJ WR GDWD IURP WKH PLQLVWU\ WKHUH ZD\
WRWDO RUJDQLF IDUPLQJ VXUIDFH LQFUHDVHG LQ W
KD WKDW EHLQJ VDLG LW VWLOO DFFRXQWV IF
DJULFXOWXUDO SURGXFWLRQ
$OWKRXJK PRUH DQG PRUH IDUPHUV DUH \
IURP (8 DJULFXOWXUDO SRZHUV VXFK DV %ULWDLQ
\HDU PRUH WKDQ KD WR WKLV QLFKH
ORVW 5RPDQLDQ RUJDQLF IRRG SURGXFWV JR WR H[SI
RLO RLO EDVHG SURGXFWV EDNHU\ SURGXFWV [UXL
6SDLQ WKH 8. DQG WKH1RUGLF FRXQWULHYV
,Q JHQHUDO RUJDQLF SURGXFWV DUH VRO
SURFHVVHG DEURDG DQG RIWHQ HQG XS EDFN LQ 5RP
,Q RUGHU WR GHYHORS RUJDQLF IDUPLQJ
5SRPDQLDQ HFRORJLFDO SURGXFWV DQG WKXV VXSSR
FRQVLGHUHG D VHULHV RI SULRULWLHYV
+ ,QFUHDVLQJO\ SURFHVVLQJ LQWHUQDOO\ UDZ |
DGGHG SURGXFWYV
+ 7KH FUHDWLRQ RI VDOHV SURPRWLRQ SURJUDP\
DQG UHJLRQDO LQLWLDWLYHV JRU H[DPSOH V
FRXOG EH LQFUHDVHG E\ VXSSRUWLQJ WKH FDWH#
VHDVRQDO RUJDQLF SURGXFWLRQ OHYHO
+ %HWWHU LPSOHPHQWDWLRQ RI H[LVWLQJ OHJLV
WKH FRQWURO DQG WKH PRQLWRULQJ RI WKH SU
WKH DLP RI LQFUHDVLQJ LWV TXDOLW\
+ (QVXUH SHUPDQHQW IHHGEDFN E\ FRQVXPHU W
WKHLU SURGXFWYV

(3 6,
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f B6XSSRUW WKH DVVRFLDWLRQ RI VPDOO IDUPHUV
PDUNHWLQJ Rl WKH RUJDQLF SURGXFWV
7R FRQFOXGH WKH SRWHQWLDO RI UXUDO D

RUJDQLF DQG WUDGLWLRQDO IRRG SURGXFWLRQ
([DPSOHV
$Q H[DPSOH PLJKW EH 9UDQFHD ZKHUH UXUDO DUHE
VXUIDFH RI WKH FRXQW\ DQG WKH UXUDO SRSXODW
SRSXODWLRQ $FFHSWDQFH RI WKLV VLWXDWLRQ OH
REWDLQLQJ DQG SURPRWLQJ WUDGLWLRQDO SURGXF
WRRN DGYDQWDJH RI WKLV PDUNHW QLFKH VSHFLD
WUDGLWLRQDO IRRG

7KHUH DUH DOVR RWKHU WUDGLWLRQDO SUF
7KH 6RYHMD FKHHVH DQG 'XPLWUHVWL EUDQG\ DUH \
LQ WKH WUDGLWLRQDO SURGXFWLRQ RI VPDOO LQGL
UHJLVWHUHG DQG LQWHJUDWHG LQ WKH SURGXFWLRC
7KHVH WUDGLWLRQDO SURGXFWV FDQ RQO\ |
SURSHU SURPRWLRQ ZLWK WKH DLP WR LQGLYLGXDO
RI RUJDQLF IDUPLQJ WKH IDUPHUV IURP WKLV DUHD
EXW DOVR LQ RWKHU FURSV VXFK DV OHJXPHV RLO\
VSRQWDQHRXV ARUD PHGLFLQDO DQG DURPDWLF SO
7KH SUR¢{W WKDW WKH\ FRXOG DFKLHYH LC
LI WKH SURGXFWLRQ RI RUJDQLF FURSV LV PXFK PRL
SURGXFWV PXVW SHUFHLYH 9UDQFHD DV D VKHOWHU
SODFH LQ ZKLFK DJULFXOWXUH LV EDVHG RQ WKH WU
7KH SURWHFWLRQ Rl WKH LGHQWLW\ RI U
UHJLRQDO FRRSHUDWLRQ ZLWK VLPLODU SURGXFWYV [
FRQFHUQ ZKLOH PDLQWDLQLQJ WKHLU TXDOLW\ VWDZC
7KH IXWXUH RI DJULFXOWXUH GXULQJ W|
H[WHQW RQ SURGXFW TXDOLW\ 3URGXFWV PXVW EH
HQYLURQPHQW
‘H EHOLHYH WKDW WUDGLWLRQDO SURG
RSSRUWXQLW)\ IRU 5RPDQLD RQ WKH (8 PDUNHW EULC
HFRQRP\ DQG LQGLUHFWO\ FRQWULEXWLQJ WR WKH G
%\ NQRZLQJ WKH KLVWRULFDO FXOWXUDO
RULJLQ RI RUJDQLF DQG WUDGLWLRQDO SURGXFWV
HQKDQFHG

(3 6,
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$QGUHL 7 1 ,VWXGRU 1DVWDVH 0 1HGHIFX\VRWQ R
FKDUDFWHULVWLFV RI HFRQRPHWULF PRGHOV RI DJUL
SHVHDUEFK

ODHGHU 3 )OLHVVEDFK $ 'XERLV ' *XQVW / 6RUQOH
IHUWLOLW\ DQG ELRGLYHUVLW\ LQ RUJDQLF IDUPLQJ

6WRNVWDG ( 2UJDQLF IDUP UHDS PDQ\ EHQH¢{¢WV 6

&HUWL{FDWLRQ DQG UHJLVWUDWLRQ RI SRPORQLDQ
WKH OLQLVWU\ RI $JULFXOWXUH DQG 5XUDO '"HYHORSHF
DQG FULWHULD IRU FHUWL¢{FDWLRQ RI WUDGLWLRQDC

(XURSHDQ 3DUOLDPHQW UHVROXWWURBRBXBWXUDO TX
UHJDUGLQJ JHRJUDSKLFDO LQGLFDWLRQ DQG WUDGL)

&RXQFLO 5HIXODWLRQR(& ®QRUFK RQ DIJULFXOW
DQG IRRG VWXIIV DV WUDGLWLRQDO VSHFLDOLWLHV ¢

7KH QHZRSDEHUXO "1 HVELRQRQ R
7KH QHZVEREMR Y X0 G HHBUDMLFRHD R

(3 6,
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(FRQRPLFV RI $JULFXOW
8'.

7+(:,1( 6(&725 6<67(06 $1' ),1$1&,1* ,1 (8 96
520&1,% 6(&725

2QL D 1HDFuX %OHDM

$SEVWUDFW

7KH PDLQ DFWRUV LQYROYHG LQ ZLQH SURGXFHU\
QDWLRQDO JRYHUQPHQWYV (XURSHDQ 3DUOLDPHQW L
RYHU KH WLPH WR ¢QG VRPH PHDVXUHV IRU LQFUHD
ZLQH 7KHUHZHUH KRZHYHU D QXPEHU RI FRQVWUDL
VXSSRUW IRUYLWLFXOWXUH DQG ZLQH LQ YLHZ RI VR
FRQFOXGHG LQ WKH :72 DQG RWKHU WUHDWLHV RQ H
WKH LQWHUHVWYV RI LQGLYLGXDO OHPEHU 6WDWHV D
ZLWK GLIIHUHQW VSHFL¢F LQWHUHVWY DQG RWKHUYV

.H\ ZRUGHMVWUXFWXULQJ UHWUDLQLQJ UHJXODWLRQ

6\WWHPV DQG ZD\V RI IXQGLQJ WKH (8 ZLQ

OHDVXUHV WR VXSSRUW WKH ZLQH KDYH EHHQ LP
RQ WKH FRPPRQ PDUNHW RUJDQL]DWLRQ IRU ZLQH 7
DQG UHVWUXFWXULQJ WKDW VXUIDFHV EHDULQJ YLQ
UHSODFHPHQW SODQWLQJV ZLWK RWKHU JUDSH YDUL}
D OLPLWHG QXPEHU RI SODQWDWLRQV OHVV SUR¢WEL
SURPRWLRQ RQ WKLUG PDUNHWY WKH XVH Rl FRQFHQ

,PSOHPHQWDWLRQ Rl WKHVH PHDVXUHYV
A "HFLVLROQ &( &RPPLVVLRQ HVWDEOLVKLQJ DQ
6WDWH RQ D QXPEHU RI KHFWDUHV IRU UHVWUXFWXL
(&

PDUNHWLQJ \HDU

A '"HFLVLRQ &( Rl OD\LQJ GRZQ IRU DQG I
GH:;QLWLYH ¢QDQFLDO DOORFDWLRQV WR OHPEHU 6W
RI YLQH\DUGV XQGHU 5 (&

2QL D 1HDFUX %OHDM 3K' 6WXGHQW $FDGHP\ RI (FRC
5RPDQ QU %XFXUHVWL 5RPDQLD

(3 6,
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'LQH ODZV EXW KDG WR EH DGDSWHG WR WKH

5HIJXODWLRQ (& RQ WKH FRPPRQ PDUNHW LQ
5 (& QR 5 (& QR 5 (& QR
UHSHDOLQJ 5 ((& 5 DQG (& QR 7KLV

GLPLQLVKHG E\ DOORFDWLQJ DPRXQWY GLVWLOODW!|
SHULRG Rl DEDQGRQPHQW ZKLFK ¢UVW UHTXLUHV W
WDNHQ RXW RI SURGXFWLRQ 7KLV UHJXODWLRQ ZDV
HVWDEOLVKLQJ D FRPPRQ RUJDQL]DWLRQ RI DJULFXO
IRU FHUWDLQ DJULFXOWXUDO SURGXFWV VR FDOOHG

OHDVXUHV DUH LQ IRUFH KDYH EHHQ LPSOHPH
GHWDLOHG UXOHV IRU WKH 5 (& QR RQ WKH F
LQ WHUPV RI VXSSRUW SURJUDPV YROXQWDU\ JUXEE!
SURGXFWLRQ SRWHQWLDO DQG RQ FRQWUROV LQ WKI

&RPPXQLW\ ODZ WR LQIRUP DQG SURPRWH ZLQ

X 5 (& RQ LQIRUPDWLRQ DQG SURPRWLRQ DI
GRPHVWLFDOO\ DQG LQ WKLUG FRXQWULHYV

X 5 (& OD\LQJ GRZQ GHWDLOHG UXOHV IR
(& OR Rl WKH &RXQFLO RQ LQIRUPDWLR

DJULFXOWXUDO SURGXFWV GRPHVWLFDOO\ DQG
/JHILVODWLRQ JUDQWLQJ GLUHFW SD\PHQWV DUHD
5 (& 12 HVWDEOLVKLQJ FRPPRQ UXOHV I
IDUPHUV XQGHU WKH FRPPRQ DJULFXOWXUDO SROLF\
IRU IDUPHUV DQG DPHQGLQJ 5HIJXODWLRQV (& QR
QR DQG UHSHDOLQJ 5HJXODWLRQ (& QR

7$%/( (8 6XSSRUW 3URJUDPPH

7RWDO/RWDC 7TRWDQ TRWD(JQ 7TRWD( TRWDO

OHDVXUH LQ LQ LQ LQ

LQ LQ
HXURly HXURV HXURV HXURV HXURV & 4y

6FKHPD [LQJOH
SD\HPQW

3URPRWLRRQ
D 5HVWUX[FWXULQ[J
DQG FRQYHUVLRQ
E 30DQV RQJRLQJ
1f

JUHVK KDUYHVW
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7TRWDO/RW TRWIDO

7RWDO7RWDC )'PRWDC

OHDVXUH LQ LQ

LQ LQ LQ LQ
HXURV HXUI:\’VHXU QVHXURVHXURV HXURV

OXWXDO IXQGV

&URS LQVXUDQFH

,QYHVWPHQ|WV

'LVWLOODW|LRQ E\
SURGXFW

'LVWLOODW|LRQ SRWDEOH
DOFRKRO

&ULVLV GLYWLOODWLRQ

&QFHQWUDWHG JUDSH

7TRWDO
6RXUFH KWWS HF HXURSD HX DJULFXOWXUH PDUNHWYV ZL

6\VWHPV DQG IRUPV RI ¢QDQFLQJ RI WKH ZLQH

5RPDQLDQ ZLQH VHFWRU IRU WKH SHULRG
LQFUHDVH WKH FRPSHWLWLYHQHVV RQ WKH ZRUOG PI
REMHFWLYH LQYROYHG
% SHVWUXFWXULQJ DQG FRQYHUVLRQ RI YLQH\DL
% ,QFUHDVH LQYHVWPHQWY IRU PRGHUQL]DWLRQ
% ,QFUHDVH WKH UROH DQG LQYROYHPHQW RI S
PDUNHW
% (QVXULQJ VXSSRUW IRU WUDLQLQJ VSHFLDOL
ZRUNLQJ LQ ZLQH
% &UHDWLRQ RI D IDYRUDEOH LPDJH RI 5RPDQL
UHFRJQL]HG TXDOLW\ DQG FHUWL¢HG ZRUOG
H[KLELWLRQV LQWHUQDWLRQDO FRPSHWLWLR
,Q RXU FRXQWU\ WR LPSOHPHQW 5 X
LPSOHPHQWHG E\ OLQLVWHULDO 2UGHU XSGDWHG S
OHJLVODWLRQ DQG E\ QDWLRQDO EXGJHWDU\ SURYL
ZHUH EDVHG RQ (XURSHDQ UHJXODWLRQV WKH $FFI
WUDQVSRVHG LQ 5RPDQLD IRU H[DPSOH

A 2UGHU QR IRU WKH DSSURYDO RI WKH LPSOHP
RI YLQH\DUGVY FDPSDLJQV DQG LPS¢
SXEOLVKHG LQ 21¢FLDO *DJHWWH QR R

6XSSRUW PHDVXUHV DW &RPPXQLW\ OHYHO VHW I
SURJUDP VXSSRUW GRFXPHQW ZDV VHQW WR WKH (>
SURYLGHYV ¢(¢QDQFLDO VXSSRUW GLUHFWLRQV DOORF
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QDWLRQDO SURJUDP ZDV HQDFWHG E\ *RYHUQPHQW
KRZ WKH ¢QDQFLDO VXSSRUW IURP WKH &RPPXQLW\ Z

IDWLRQDO SURJUDP VXSSRUW DQG VXSSRUW PHDYV X
SURPRWLRQ RQ WKLUG FRXQWU\ PDUNHWYV
A 2UGHU DSSURYLQJ WKH PHWKRGRORJLFDO
Rl ¢QDQFLDO VXSSRUW WR SURPRWH ZLQH LQ WKLU
HOLJLEOH FRVWVY SD\PHQW PHWKRGV YHUL,
21¢FLDO QR

S5HVWUXFWXULQJ DQG FRQYHUVLRQ RI YLQH\DUGYV

A 2UGHU RI WKH OLQLVWHU RI $JULFXOWXUH DC
DSSURYDO RI WKH LPSOHPHQWDWLRQ RI UHVWUXFW X
ZLWK (8 VXSSRUW IRU FDPSDLJQV SXE

QU
+DUYHVW LQVXUDQFH

A 2UGHU Rl WKH OLQLVWHU RI $JULFXOWXU
DSSURYLQJ PHWKRGRORJLFDO QRUPV RI ¢QDQFLDO V
WKH KDUYHVW Rl JUDSHV IRU ZLQH SXEOLVKHG LQ
7KH XVH RI FRQFHQWUDWHG JUDSH PXVW DQG UHFW

A 2UGHU QR IRU WKH DSSURYDO RI WKH ¢QDQ
XVH FRQFHQWUDWHG JUDSH PXVW DQG RU UHEWL¢H
VKDUH Rl QDWXUDO VSLULWV RI IUHVK JUDSHV JUDSt
ZLQH VWLOO LQ IHUPHQWDWLRQ SXEOLVKHG LQ 2I¢F

'"HIRUHVWDWLRQ YROXQWHHUYV

% 5 (& HVWDEOLVKLQJ D VLQJOH SHUFHQ
DPRXQWV WR WKH &RPPLVVLRQ E\ OHPEHU 6WDW
XS SUHPLXP IRU WKH PDUNHWLQJ \HDU

% 5 (& HVWDEOLVKLQJ D VLQJOH SHUFHQ
DPRXQWV WR WKH &RPPLVVLRQ E\ OHPEHU 6WDW
XS SUHPLXP IRU WKH ZLQH \HDU

¥% 5 (& QR ¢[LQJ D VLQJOH SHUFHQWDJH RI
QRWL{;HG WR WKH &RPPLVVLRQ E\ OHPEHU 6WDW|
SUHPLXP

¥% 2UGHU RI WKH OLQLVWHU RI $JULFXOWXUH

DSSURYDO RI WKH VFKHPH WR JUXE XS YLQH\DUCG

(3 6,
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6XSSRUW QDWLRQDO SURJUDP IRU FURS \HDUV

7$%/(
7KH DP
<1 vxsgEdlh 2rRE e op kxo
1R B RJUD Y
FU/\PHDVXUH VXYXSSRUW ‘é@((%é%“?L L LDODGgI)_(V\\//E Q;(VDQG
WKRXVD}_&{%R R

HXUR

5HVWUXFWXULQJ
UHFRQYHUVERO

8VH FRQFFQWUDWHG
PXVW

SURPRWLQJ| WKLUG

&URS LQVXUDQFH

7TRWDO

6XXUFH $3,%$ 0$'5

$V WKH WDEOH VKRZV WKH KLJKHVW UDWH ZDV D P}t
FURS LQVXUDQFH IROORZHG E\ WKH WKLUG SURPRWL
WKH PHDVXUH FRQFHQWUDWHG PXVW XVH
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7$%/( *UXEELQJ XS SUHPLXP

6LQJOH
1 z?PXQLFDWL%%%UW$DW5WﬁHUFHQWDJHR
FUW &DP 5Bt DFFHSWDQFH

8( EXJIBIW0HXGIHW
D WKR X\ D/QIGR X Y DR GK D
HXUR |HXUR

~ O

1R

6RXUFH $3,%$ 0%'5

7$%/( 'LUHFW 3D\PHQWYV 6FKHPH 6%$36

/HYHO RI
FrRPPxoLw| ([FKDQJIHLQDQFLDC

7KHéQDQFLSHR&QBQBWDO¢ggFE& OORFDWLRQ &(

HXUR KD RKRXVDQG HXUR

6$36

6XUVD $3,% 0$'5

&RQFOXVLRQV

S5HYLHZLQJ WKH IXQGLQJ V\VWHPV DQG IRUPV RI
JOREDOO\ DV ZH RXWOLQH WKH IROORZLQJ

™ JYRU 5RPDQLD SURYHG YLDEOH PHDVXUH FRQYHU
IRU ZKLFK VKRXOG EH PDLQWDLQHG 7KHUHIRUH
DPRXQWYV JLYHQ RXU FRXQWU\ WR JURZ WR DOOR
KHFWDUHY DQ REMHFWLYH PHDVXUH ZRXOG EH \

™ %XVLQHVVPHQ DQG PDQDJHUV PXVW GUDZ XS S
EXVLQHVYVY WKDW ZLOO OHDG WR FRQVROLGDWL
SURYLGH SURWHFWLRQ LQ FDVH RI DQ\ DGYHUV
EXVLQHVY LQSXW FRVWYV SULFH FDS ZLQH PDUNI

™ *XLGLQJ PDQXIDFWXUHUV LQ 5RPDQLD DQG WK
&KLQD DV LPSRUWDQW DQG G\QDPLF JURZWK SR
ODUJHVW H[SRUW PDUNHWYV

(3 6,
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™ $W (8 OHYHO VKRXOG EH PDLQWDLQHG RI ¢QDC
LQFUHDVLQJ WKH FRPSHWLWLYHQHVV Rl (XURSFEH
PDUNHWYV &RPPXQLW\

™ $W WKH QDWLRQDO OHYHO LV QHHGHG WR LPSO
DQG HIIHFWLYH DV DSSOLHG LQ RWKHU EHYHUI
VSLULWY ORZ DOFRKRO GULQNYV DOFRSRSV RU
VRIW GULQNY DQG UHDG\ WR GULQN

5()(5(1&(6

,VWXGRU 1,&2/$(5XUDO DQG UHJLRQDO GHYHORSP
LOQOWHJUDWLRQ SHUVSHFWLYH $6( 3XEOLVKLQJ +RXVH

0$12/( 9,&725 ,VWXGRU 1,&2/$( '$1 %2%2&
$QGUHHD ,RQ'LHV IRRG (G $FDGHP\ RI (FRQRPLF 6
OLUFHD 1$67$6( (QWUHSUHQHXUVKLS DQG DGYLFH L(
3XEOLVKLQJ +RXVH % XFKDUHVW

5'3 IURP WR &KDSWHU SHUIRUPDQFH RI

( 720% S5RPDQLDYV DJULFXOWXUH LQ WKH (XURS
$FDGHP\ %XFKDUHVW

0$12/( 9,&725 ,VWXGRU 1,&2/%$( '$1 %2%2& 5DOXFD
'LHV IRRG (G $FDGHP\ Rl (FRQRPLF 6WXGLHV %>

=$+,8/ HW DO (8 DIJULFXOWXUH XQGHU WKH LPSDFW
+RXVH "HEVLWHYV

ZZ2Z HF HXURSD HX (XURVWDW
ZZ27Z IDR RUJ

Z272Z PDGU UR

Z727Z RLY FRP

(3 6,
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(FRQRPLFV RI $JULFXOW
8'.

$&&28176 6<67(0 ,1 $1,0%/ +86%%$1'5< ),1$1&,$/
$&&2817,1* ;1 520%1,%

'RLQL D 5SRPDQHVFX
$EVWUDFW

$IJULFXOWXUH D FRQWLQXRXV VRXUFH RI FRQWURY
YLHZHG DV DQ XQLTXH DQG LQWHUHVWLQJ ¢HOG JHQ
SURIHVVLRQ LQ WKH VHQVH RI LPSRUWDQFH JLYHQ W
LQ JHQHUDO SDUWLFXODUO\ LQ DQLPDO KXVEDQGU\

W PXVW EH DWWUDFWHG DWWHQWLRQ WR 5RPDQLD
WUDGLWLRQDO DFFRXQWLQJ PRGHO GRHV QRW SURYI
JHQHUDO DQLPDO KXVEDQGU\ LQ SDUWLFXODU

1RUPDOL]JHUV DFFRXQWDQWYV EDVHG RQ WKH UROH
WKH PDFURHFRQRPLF OHYHO UHDFKLQJ WKH HYDOXD
WKH VRFLHW\ DQG HFRQRPLF GHYHORSPHQW PXVW V
IRU DJULFXOWXUH DFFRXQWLQJ FRXSOHG ZLWK (8 Ut
DFFRXQWLQJ UHJXODWLRQV

.H\ ZRUBNWFRXQWYVY VA\VWHP DFFRXQWLQJ ELRORJLFDC
DVVHWYV

,1752'8&7,21

$JULFXOWXUH ZLWK LWV VSHFL¢{¢F GHWHUPLQDWH
OHYHO

6SHFL¢FLW\ UHIHUV QRW RQO\ WR WKH UHSUHVHQW
LQ DJULFXOWXUH LQ JHQHUDO DQLPDO KXVEDQGU\ L
KDYH D VSHFL¢F FKDUDFWHU

W VKRXOG EH QRWHG WKDW EHVLGH WKH ¢[HG DQG
DIJULFXOWXUH XVHV VSHFL¢{F ¢[HG DQG FXUUHQW DV\
VSHFL¢F

5RPDQHVFX '"RLQLWD 3K' 6WXGHQW %XFKDUHVW $FDGH
\DKRR FRP

(3 6,
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6XFK WDQJLEOH DVVHWY LQ DJULFXOWXUH LQFOXGI

DQLPDOV IRU ZRUN

DQLPDOV IRU UHSURGXFWLRQ

IUXLW SODQWDWLRQV

IRUHVWYV

&EXUUHQW DVVHWY VSHFL¢{F IRU DJULFXOWXUH LQFC

IHHG

VHHGY DQG SODQWLQJ PDWHULDOV

SURGXFWLRQVY DQG UHSURGXFWLRQV DQLPDOV

,Q WKH IROORZLQJ ZH ZLOO VWRS IRU SUHVHQWDW
VI\VWHP DQG DFFRXQWLQJ RI ELRORJLFDO DVVHWYV LQ

0$7(5,$/ $1' 0(7+2"

7KH UHVHDUFK PHWKRGRORJ\ LV EDVHG RQ PXOWLG
DGYDQFHG HQYLURQPHQW HFRQRPLFDO DQG VRFLDO
WDNHQ IURP VSHFLDOL]HG OLWHUDWXUH DQG QDWLR
DQG FRQFOXVLRQV ZLOO EH VSHFL¢F XVDEOH IRU Wk

5(68/76 $1' ',6&866,216

$JULFXOWXUH UHSUHVHQWY WKH PDWHULDO SURGX
KXVEDQGU\ LQ RUGHU WR REWDLQ IRRG DQG UDZ PDW

,$6 $JULFXOWXUH GH¢QHV DJULFXOWXUDO DFWL
RQ WKH ELRORJLFDO DVVHWYV WUDQVIRUPDWLRQ LQ F
DGGLWLRQDO ELRORJLFDO DVVHWV

$JULFXOWXUH KDV WZR ELJ SURGXFWLRQ VHFWRUV

YHJHWDEOH SURGXFWLRQ

OLYH VWRFN

9HJHWDEOH SURGXFWLRQ UHSUHVHQWY JURZLQJ DC
SODQWYV LQ RUGHU WR REWDLQ VRPH DJULFXOWXUDC

JLYHVWRFN SURGXFWLRQ UHSUHVHQWY DQLPDO KX\
WKH VFLHQFH ZKLFK VHHNV NQRZOHGJH UHSURGXFW
GRPHVWLF DQLPDOV H[SORLWDWLRQ

&XUUHQW 5RPDQLDQ DFFRXQWLQJ UHIHUHQWLDO L\
DSSURYLQJ KDUPRQL]JHG ZLWK (XURSHDQ 'LUHFWLYH\

$QLPDOV DFFRXQWLQJ LQ OLYHVWRFN SURGXFWLR
DQG FXUUHQW DVVHWV

J)LQDQFLDO DFFRXQWLQJ LQ OLYHVWRFN LV VXEMHF
UHIHUHQWLDO DOWKRXJK VSHFL¢FV DUH QRW JLYHQ

$FFRXQWYV VI\VWHP XVHG LQ DQLPDO KXVEDQGU\ DF]
FXUUHQW DVVHWV

(3 6,
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6WDUWLQJ IURP WKH IDFW WKDW DQLPDO KXVEDQG!
XQGHUVWDQG WKH DFFRXQWLQJ UHFRUGV ARZ RI SUF
VIVWHP RI DFFRXQWY WKDW DUH UHTXLUHG WR VXEP]
ELIXQFWLRQDO DFFRXQW s\VWRFN YDULDWLRQ"’
$FFRXQW S\VWRFN YDULDWLRQ" VKRZV WKHVH AT
,V FUHGLWHG
ZLWK SURGXFWLRQ FRVW RU VWDQGDUG SULFH RI
SURGXFWLRQ
ZLWK WKH LQFUHDVH LQ ZHLJKW DQG UHODWHG S|
.V GHELWHG
ZLWK WKH SURGXFWLRQ FRVW RU VWDQGDUG SULF
FRUUHVSRQGLQJ SULFH GLIIHUHQFHV
&UHGLWRU WXUQRYHU
SURGXFWLRQ FRVW RU VWDQGDUG FRVW RI WKH SL
'"HEWRU WXUQRYHU
SURGXFWLRQ FRVW RU VWDQGDUG SULFH RI WKH H
)LQDO FUHGLWRU VROG
LV LQFUHDVLQJ YDULDWLRQ LQ SOXV VWRFNV RI D
WKH EHJLQQLQJ RI WKH SHULRG
)LQDO GHEWRU VROG
LV UHGXFWLRQ YDULDWLRQ LQ PLQXV VWRFNV RI
WKH EHJLQQLQJ RI WKH SHULRG
$FFRXQWV V\VWHP * ¢[HG DVVHWYV LQ DQLPDO KXVI
JL[HG DVVHWY HYLGHQFH LQ DQLPDO KXVEDQGU\ LV
RI WDQJLEOH DVVHWV EXW WKHUH LV D VSHFL¢F IHDV
UHSURGXFWLRQ ZRUN DUH FRQVLGHUHG GHSUHFLDEC
'XULQJ WKH H[SORLWDWLRQ RI DQLPDOV IRU ZR
REWDLQHG EHVLGHV WKH PDLQ SURGXFWV DQG E\ SU
LQ WKH DFFRXQWLQJ RI DJULFXOWXUDO SURGXFWLRC
DFWLYLW\ ZKLFK UHVXOWYV LQ ERWK FXUUHQW DVVHW
DV SRXOWU\ WKH SURGXFWLRQ DFWLYLW\ JHQHUDWH
$FFRXQWV VSHFL,F WR WKH OLYHVWRFN DVVHWYV D
$SFFRXQW 3$QLPDOV DQG ELUGVY DFFRXQW D
'HSUHFLDWLRQ Rl WDQJLEOH DVVHWYV $QLPDO *DQG $
DQLPDO LPRELOL]JULORU DQDO\WLFDOO\ GLVWLQFW
‘H SUHVHQW GHWDLOHG DFFRXQW *$QLPDOV DQC
%\ LWV HFRQRPLF FRQWHQW UHAHFWV WKH DVVHW
EHQH¢ WV WKDW FDQ EH FUHGLEOH PHDVXUHG WR EH
RQH \HDU LQ SURGXFWLRQ DFWLYLW\
,Q WHUPV RI DFFRXQWLQJ IXQFWLRQ DFFRXQW
DFFRXQW DQG SUHVHQWY WKH IROORZLQJ ARZV RI DF
.,V GHELWHG ZLWK
WKH YDOXH Rl UHSURGXFWLRQ DQG ZRUN DQLPD

(3 6,
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UHDOL]JHG IURP RZQ SURGXFWLRQ
UHFHLYHG DV DQ FRQWULEXWLRQ WR FDSLWDO
DFTXLUHG IURP DI¢OLDWHG HQWLWLHV RU HQWL
LQFUHDVHG YDOXH UHVXOWLQJ IURP WKH UHYDC
.V FUHGLWHG ZLWK
GHSUHFLDWHG YDOXH RI DQLPDOV UHPRYHG IURP \
XQGHSUHFLDWHG YDOXH RI DQLPDOV UHPRYHG IUR
GHFUHDVH UHVXOWLQJ IURP UHYDOXDWLRQ
WKH FRQWULEXWLRQ RI DQLPDOV WR WKH FDSLWD (
WKH YDOXH RI DQLPDOV GHVWUR\HG E\ GLVDVWHU\
$FFRXQWV V\VWHP + FXUUHQW DVVHWYV LQ DQLPDO
7KH FXUUHQW DVVHWYV JURXS LQFOXGHG IROORZLQ.
+ DQ\ \RXQJ DQLPDOV FDOYHV ODPEV SLJOHWV IF
WKH FDWHJRU\ Rl WDQJLEOH DVVHWY DV ZRUN DQLPD
+ DQLPDO IDWWHQLQJ VODXJKWHU RU VDOH
+ OLYHVWRFN SURGXFWLRQ ZRRO PLON FKHHVH |
+ EHH FRORQLHYV
(QWHULQJ WKH ERG\ RI DQLPDOV FDQ EH PDLQO\ Wt
RU IURP RZQ SURGXFWLRQ
$QLQDOHORU RXWSXW LV WKURXJK WKH VDOH RI O
SURGXFWV RU E\ VHOOLQJ WKURXJK VODXJKWHU
(YDOXDWLRQ RI DQLPDOV FDQ EH PDGH DW DFTXLVL
SULFH 7KH LQFUHDVH LQ ZHLJKW PD\ EH YDOXHG DW
7KH PDLQ VSHFL¢{F DFFRXQWV RI FXUUHQW DVVHWYV
3$QLPDOV DQG ELUGV ~ DFFRXQW 3 LIITHUHQFHV LQ
$FFRXQW 3)HHG’
$IWHU WKH HFRQRPLF FRQWHQW WKHVH DFFRXQWV
WKH\ DUH SXUFKDVHG RU SURGXFHG IRU RZQ FRQVXP
WHUP QRW H[FHHGLQJ PRQWKV IURP WKH EDODQFH
F\FOH Rl H{SSORLWDWLRQ GH¢QHG DV WKH WLPH EHW
D SURFHVV Rl WUDQVIRUPDWLRQ LQ RXU FDVH SURF!
WKH IRUP Rl FDVK RU FDVK HTXLYDOHQW VKRXOG EH
$IWHU DFFRXQWLQJ IXQFWLRQ DUH DFWLYH DFFRXQ
FDWHJRULHV
,Q WKH FRQWH[W RI WKH DFFRXQWLQJ IXQFWLRQ ZL
HQWULHVY PRVW UHSUHVHQWDWLYH DFFRXQW RI FXUU
DFFRXQW IRU 3$QLPDOV DQG ELUGV’
$FFRXQWLQJ UHFRUGV ARZV DUH DV IROORZV
.V GHELWHG ZLWK
+ WKH FRVW RI DQLPDO SURGXFWLRQ REWDLQHG IU
XSV WKH LQYHQWRU\
+ WKH YDOXH RI DQLPDOV SXUFKDVHG IURP WKLUG
+ WKH DQLPDOV UHFHLYHG LQ WKH UHODWHG SDUW
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+ WKH DQLPDOV UHFHLYHG LQ WKH LQWHUHVWV RI
+ WKH DQLPDOV UHFHLYHG IUHH RI FKDUJH
+ WKH DQLPDOV UHFHLYHG DV D FRQWULEXWLRQ WF
+ DQLDOHORU YDOXH EURXJKW E\ WKLUG SDUWLHV
W LV FUHGLWHG ZLWK
WKH YDOXH Rl DQLPDOV VROG VODXJKWHUHG IR
WKH YDOXH RI DQLPDOV ORVW DV D UHVXOW RI Gl
WKH DQLPDOV WDXJKW LQ WKH LQWHUHVWYV RI SD
WKH DQLPDOV VXUUHQGHUHG WR UHODWHG SDUW
WKH YDOXH Rl GRQDWHG DQLPDOV
WKH DQLPDOV VHQW WR WKLUG SDUWLHV HWF
WKH ODVW DQLPDOV WR WKH KHUG IRU EUHHGLQJ
7KH GHELW EDODQFH UHSUHVHQWY WKH YDOXH RI F
SDWULPRQLDO QDWXUH RI WKH HQWLW\
6SHFL¢F LV WKH IDFW WKDW WKH DFW RI PXWDWLR(
DQRWKHU IURP D ORZHU WR D KLJKHU FDWHJRU\ DFI
DFFRXQW 3$QLPDOV DQG ELUGV ~ EXW HPSKDVL]HG
2WKHU VSHFL¢F DFFRXQWV XVHG LQ ¢QDQFLDO DFFR;
3([SHQGLWXUH RQ DQLPDOV DQG ELUGV  DQG 3 (

H +H+ +H+ H+ +H+ H H

&21&/86,21

JLYHVWRFN DJULFXOWXUH SURGXFWLRQ VHFWRU
WKH ¢QDQFLDO DFFRXQWLQJ LQ ZKLFK IHDWXUHV RQ
8VH RI VSHFL,F DFFRXQWV LQ ¢QDQFLDO DFFRXQ
+ OLYHVWRFN SURGXFWLRQ WKDW UHVXOW LQ ERWH
FDVHV EXW KHUH DUH FDVHV ZKHUH WKH QDWXUH RI
+ ZRUN DQLPDOV SURGXFWLRQ DQG UHSURGXFWLR
DQG VHUYLFH VR SURGHVH VHFRQGDU\
$QDO\WLFDO DFFRXQWLQJ RI ¢[HG DVVHWV LQ OL
DQG HDFK FDWHJRU\ Rl VSHFL,F DQLPDOV HJ LQ JUR
EUHHGLQJ JLOWV DQG ERDUV IRU EUHHGLQJ
$QDO\WLFDO DFFRXQWV RI FXUUHQW DVVHWYV LV |
DFFRUGLQJ WR VSHFLHV LQ \RXQJ DQLPDOV DQLPDO
EHHV HWF WKXV GHYHORSHG DQDO\WLFDO DFFRXQW
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%DYLWD Contabilitateai@ DJULFXOW XU DERUG UL WH
&RQWD30OXV 3XEOLVKLQJ +RXVH %XFKDUHVW

& D U E X Q HV F XCéntabilitatea unitatilor agricole $6( 3XEOLVKLQJ
+RXVH %XFKDUHVW

,DFRE 3 &RQWDELOLWDWHD ¢(¢QDQFLDUD URPDQF
Directivele Europene ,QWHOFUHGR 3XEOLVKLQJ +RXVH

S5LVWHD 0O&RQWDELOLWDWIDUJ QR Y/MPUDBREOLVKL
%XFKDUHVW

5. 6FRUWDUX *Khid pentru intelegerea si aplicarea Standardelor
Internationale de Contabilitate & (& &$5 3XEOLVKLQJ +RXVH

*ULJRUH 1 5HJOHPHQWDUL FRQWDELOH FRQIRUP
LQ YLJRDUH LQFHSDQG GH OD LDQXDULH ('3

SHIOHPHQWDUL FRQWDELOH FRQIRUPH FX GLU
2UGLQXO PLQLVWUXOXL ¢QDQWHORU SXEOLFH Q

JUHFVRQ

20)3 QU SHQWUX DSUREDUHD 5HJOHPHC
FRQIRUPH FX GLUHFWLYHOH HXURSHQH

20)3 QU SHQWUX DSUREDUHD 5HJOHPH:

GLUHFWLYHOH HXURSHQH
Z2Z2Z LDVE RUJ

Z272Z HXURSD HX

ZZZ LIDF RUJ

22Z DSGUS UR
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(FRQRPLFV RI $JULFXOW
8'.

7(55,725,%$/ (19,5210(17%$/ 352%/(06 0$&525(*,21%/
$1$/<6,6 &(17(5 $1' %8&85(67, ,/)29 5(*,216

(OLVDEHWD 52u8
$EVWUDFW

7KH HQYLURQPHQWDO SUREOHPV DUH SKHQRPHQD G
WKDW DUH SURGXFHG LQ QDWXUH XQGHU PDQYV LQAX
KDYH D ORFDO RULJLQ \HW WKH\ DIIHFW ODUJH DUH
SUREOHPYV

H\ ZRUGIQYLURQPHQW HQYLURQPHQWDO SUREOHPV
,1752'8&7,21

7KH HQYLURQPHQW UHSUHVHQWY WKH WRWDO UDQJH
DLU VRLO DQG VXEVRLO DOO WKH DWPRVSKHUH VW
PDWWHU DV ZHOO DV WKH OLYLQJ EHLQJV WKH PDW
SUHYLRXVO\ PHQWLRQHG HOHPHQWY DOVR LQFOXGL
(QYLURQPHQW GHJUDGDWLRQ UHSUHVHQWY RQH RI W
7KLV SURFHVV SUHVHQWYV D PXOWLWXGH RI UHJLRQD
HFRQRPLF DQG VRFLDO GHYHORSPHQW OHYHO DV W
QHJDWLYHO\ DIIHFWHG ERWK E\ H[FHVVLYH GHYHORS

0$7(5,%/ $1' 0(7+2"

7KH SDSHU LOQWHQGV WR SXW WRJIJHWKHU WKH
ODFURUHJLRQ SHIJILRQ &HQWHU DQG ODFURUHJLRQ
7KH VWXG\ ZDV EDVHG RQ PHWKRGV VSHFL¢F WR
RI SUREOHP XQGHU UHVHDUFK GHOLPLWDWLRQ RI UH
GDWD SURFHVVLQJ DQDO\VLY DQG LQWHUSUHWDWLR

(OLVDEHWD 5208 ,QVWLWXWH RI $JULFXOWXUDO (FRQRF
5RPkQH &DOHD 6HSWHPEULH VHFWRU  %XFXUHGW
FRP
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7KH LQIRUPDWLRQ VRXUFHV WKDW KDYH EHHQ X'
REWDLQHG IURP ¢HOG VXUYH\V FRQGXFWHG XQGHU D

5(68/76 $1' ',6&866,216

(QYLURQPHQWDO SUREOHPV 5HJLRQ &HC

7KH UHJLRQ FHQWHU FRQVLVWY RI WKH IROORZL
+DUJKLWD OXUHU DQG 6LELX

'"XH WR LWV SK\VLFDO JHRJUD S KLFLHRQ /MR QN J

&HQWHU WKLV GLYHUVLW\ UHVXOWLQJ IURP WKH FF

FRQGLWLRQV UHOLHI XQLWY K\GURORJLFDO IDFWRU

7TDEOH $IJULFXOWXUDO ODQG GLVWULEXWLRQ E\ FDWHJR

SHULRG
f_LFL;V\‘ &DWHJRU\ RI XVH $UHD WKRXV
$SUDEOH

3DVWXUHV

1DWXUDO SDVWXUHV DQG |[KD\¢HQGV

9LQH\DUGV

2UFKDUGYV

$JULFXOWXUDO WRWDO

6RXUFH 5HSRUWY RQ HQYLURQPHQWDO IDFWRU VLWXDWLF
DQG

,Q WKH SHULRG D VOLIJKW GLPLQXWLRQ |
QRWLFHG LQ 5HJLRQ &HQWHU 7KURXJKRXW WKH LQ
WKH DJULFXOWXUDO DFWLYLWLHV DUH FDUULHG RXW
RQH KDQG DQG SDVWXUHV DQG KD\¢HOGV RQ WKH RW

7KH PDLQ FRQVWUDLQWY WR VRLO TXDOLW\ LQ
DFLGLW\ ¢QH WH[WXUH PRLVWXUH H[FHVV QRQ XQLI
HWF )RU H[DPSOH LQ WKH FRXQW\ &RYDVQD WKH |
VDQLWDU\ SURWHFWLRQ DUHDV WKDW DUH IRXQG DUR
DV ZHOO DV Rl WKH RWKHU ORFDOLWLHV ,Q WKH FRX
RI VRLO TXDOLW\ DUH WKH IROORZLQJ PRLVWXUH H]
VORSH HGDSKLF YROXPH WDNLQJ LQWR FRQVLGHUD
YLHZ WKH FRXQW\ EHORQJV WR WKH KLOO\ DQG PRX
DUH FRQVWUDLQWY UHODWHG WR VRLO VXSSO\ LQ K>
,Q WKH FRXQW\ 6LELX WKH PDLQ FRQVWUDLQWV WR

(FRQRPLF VRFLDO PRGHOV IRU LQHTXDOLW\ DWWHQXDMW
FRQWUDFW SHULRG
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PRLVWXUH H[FHVV GHSWK HURVLRQ ODQGVOLGHV D
DQG SROOXWLRQ RI VRLOV
7KH LQGXVWULDO DFWLYLWLBISRQGXONURBEXOWWE
5HIJLRQ &HQWHU
,Q WKH FRXQW\ %UDURY WKHUH DUH PDQ\ HFRQTF
DFWLYLW\ LQ GLIIHUHQW LQGXVWULDO EUDQFKHV DQf
DUH WKH IROORZLQJ
WKH FHQWUDO DUHD Rl WKH FRXQW\ FRQVLVWLQJ F
DFWLYLWLHY 6 FHOH &ULVWLDQ &RGOHD
WKH FHQWUDO QRUWKHUQ DUHD RI WKH FRXQW\ Z
WKH FHQWUDO ZHVWHUQ DUHD Rl WKH FRXQW\ ZL\
,Q WKH FRXQW\ +DUJKLWD WKHUH DUH FULWLFDC
LQGXVWULDO DFWLYLW\ DUHDV LQ WKH ORFDOL
([SORLWDWLRQ 6& ([SORDWDUHD OLQLHU +DUJKLWI
GXH WR WKH ZRUNLQJ SRLQW 9RUOREHQL
UHIXVH GXPSV UHPDLQHG DIWHU WKH PLQLQJ DQ:
% ODQ 6$ 6KkQWLPEUX -RORWFD %RUVHF 7XOJKH
$Q LPSRUWDQW DLU SROOXWLRE® VRSUFRNHQWMK
$]RPXUHU 6% ZKHUH WKH PD[LPXP DFFHSWHG OLPLW R
,Q WKH FRXQW\ 6LELX GXH WR KLVWRULFDO SR
SROOXWLRQ WKH JRQH &RSGD OLF LV KLJKO\ DIIHFW
E\ LQDGHTXDWH TXDOLW\ RI DPELHQWDO DLU 6& 620(
OLF WKLV EHLQJ D FRPSDQ\ ZLWK QRQ IHUURXV PHW
RI VXOSKXU GLR[LGH HPLVVLRQV DQG GXVW ZLWK KHI
HQYLURQPHQWDO IDFWRUV LQ WKH DUHD
7KH VXUIDFEHADAWPIRQLWRUHG LQ 5HJLRQ &HQW
NP ULYHU VHFWLRQV
7KH VXUIDFH ZDWHUV LQ 5HJLRQ &HQWHU PDLQ
DQG DV D UHVXOW WKHVH ZDWHU FDWHJRULHV FDQ E

7TDEOH /[HQIJWK Rl ULYHU VHFWLRQV LQ 5HIJLRQ &HQWHU

<HDU 7TRWDO NR &ODNV | &ODVV ,, &0DVV ,

6RXUFH 5HSRUWY RQ HQYLURQPHQW VLWXDWLRQ LQ 5HJLF

,Q WKH SHULRG JURXQEB UIZDWKIBWN.OOLQJV LQ 5
&HQWHU ZHUH PRQLWRUHG E\ FKHPLFDO ELRORJLF
+DUJKLWD GULOOLQJV ZHUH ZLWKLQ WKH DFFHSW
IRXQG DV UHJDUGY JURXQG ZDWHU SROOXWLRQ WK

(3 6,



$*52 )22' $1' 585%/ (&2120< &203(7,7,9(1(66 ,1 7(506 2) */2%$/ &5,6,6

DFFHSWHG OLPLWYVY ZHUH H[FHHGHG LQ WKH IROORZ
PDQJDQHVH VXOSKDWHV FKORULGHV QLWUDWHV Q

RUJDQLF VXEVWDQFHV LQ WKH FRXQW\ %UDURY (
HIFHSW IRU D IHZ LQGLFDWRUV DPPRQLXP WRWDO 1
LQ WKH FRXQW\ &RYDVQD GULOOLQJV WKH OLPL

PDQJDQHVH LURQ DPPRQLXP OHDG FRQGXFWLYLW)\
ZDV IRXQG RXW WKDW JURXQG ZDWHUV FDQQRW EH L
WKH FRXQW\ 6LELX GULOOLQJV LW ZDV IRXQG WKI
TXDOLW\ LQ WKH UXUDO DUHDV DV WKH OLTXLG ZDV
WKH QRQ LPSHUPHDEOH ODWULQHYVY RU WKH VWUHHW
WKH PDQXUH VWRUDJH SODFHYVY DQG IURP WKH GRPHYV

,Q WKH LQYHVWLIJDWHGRSHEMNVG HE K H D/Q @AXDRARLCK
SUHVVXUHV H[HUFLVHG XSRQ IRUHVW EHLQJ RI DQW|
ZLWKRXW UHVSHFWLQJ WKH OHJDO SURYLVLRQV LQ
FROQVWUXFWLRQV EXLOW RQ IRUHVWODQG RU LQ DGI
LOQGXVWULDO ZDVWH LQ WKH QHLJKERXULQJ DUHDV R

7TDEOH JRUHVWODQG HYROXWLRQ LQ WKH FRXQWLHV IURI
LQ WKH SHULRG WKR

1U FUW -XGH XO

$OED

%UDURY

&RYDVQD

+DUJKLWD

OXUHU

6LELX

&HQWUX 5HILRQ | &EHQWHU WRWDO

6RXUFH RZQ FDOFXODWLRQV DQG GDWD IURP WKH 5HSRUW
&HQWHU $530 6LELX \HDUV DQG

(QYLURQPHQWDO SUREOHPV LQ 5HJLRQ %XF
5HILRQ % XFKDUFHRQWEVWMRRI %XFKDUHVW 0XQL
FDSLWDO DQG WKH FRXQW\ ,0IRY

,Q 5HILRQ % XFKDUHVW ,0IRY VW KBUH RVKH FFRPIP\R
IROORZHG E\ OROOLVROV DQG \RXQJHU VRLOV
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7TDEOH $IJULFXOWXUDO ODQG GLVWULEXWLRQ E\ FDWHJR

LQ WKH SHULRG *
&UW &DWHJRU\[RI XVH $UHD + KD
QR

$UDEOH

3DVWXUHV

1DWXUDO SDVWXUHV DQG KD\(¢HOGV

9LQH\DUGV

2UFKDUGYV

$IJULFXOWXUDO WRWDO

6RXUFH 5HSRUWY RQ HQYLURQPHQWDO IDFWRUV LQ 5HJLR
,OIRY \HDUYV DQG

,Q WKH SHULRG WKH DJULFXOWXUDO OD
FDWHJRULHV Rl XVH WKH ODUJHVW GHFOLQH EHLQJ IF
KD\(HOGV IROORZHG E\ WKH ODQG DUHDV XQGHU RUI
WKH PDLQ W\SH RI DJULFXOWXUDO RSHUDWLRQ LV DU

,Q WKH 5HJLRQ %XFKDUHVW ,0IRY WKH VRLO SR
DQG ZHW GHSRVLWV IURP WKH DWPRVSKHUH LQDGH"
ZDVWHV DQG UHVLGXHV RQ DUHDV WKDW DUH QRW [
VOLPHV DQG ZDVWH ZDWHU RQ DJULFXOWXUDO ODQG
FKHPLFDOV RQ DJULFXOWXUDO ODQG DQG FURSV V
DFWLRQ RI ZKLFK LV IDYRXUHG E\ ZURQJ SUDFWLFHYV
DQG GHIHQVH ZRUNV HWF OHDG SROOXWLRQ VSHF
PDLQO\ LQ WKH FLW\ RI %XFKDUHVW

2Q WKH DUHD Rl %XFKDUHVW PXQLFLSDOLW\ WK
PRGL;FDWLRQV WKH QDWXUDO VRLO W\SHV EHLQJ F
FHUWDLQ SDUNV DQG RQ SHULSKHUDO DUHDV 7KH ¢L
ZDV WKH UHVXOW RI DOO NLQG RI FRQVWUXFWLRQV E
FUHDWHG 7KH VHFRQG VWDJH ZDV LQLWLDWHG E\ WK
LQWHQVL:,FDWLRQ

7KH SUHYDLOLQJ VRLOV LQ WKH FRXQW\ ,0IR
YXOQHUDELOLW\ WR PDQ\ SROOXWLQJ DJHQWV GXH
GHVWUXFWLRQ SURFHVVHV E\ HIFDYDWLRQ ZRUNV ZH
WKH VWRUDJH Rl JDUEDJH RU RI RWKHU FRQVWUXFW|
DUHDV VRLOV ZHUH SROOXWHG ZLWK ZDVWH ZDWHU \
RUJDQLF UHVLGXHV IURP WKH ODUJH OLYHVWREN IDU
$LSROOXWLRQ LQ 5HIJLRQ % XFKDUHVW ,0IRY KI
SODFH GXH WR WKH HPLVVLRQ FRQGLWLRQV WR WKH
GLIIHUHQW KHLJKWV RI SROOXWLRQ VRXUFHV DV ZH
VRXUFHV VFDWWHUHG WKURXJKRXW WKH UHJLRQ WH
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7KH DLU SROOXWLRQ VRXUFHYV FDQ EH JURXSHG
- LQGXVWULDO REMHFWLYHV £ WKHUH LV D ZLGH
WHFKQRORJLFDO SURFHVVHV LQWR WKH DWPRVS
SRZGHUV WKDW DOVR LQFOXGH PHWDOV JDVHV D
- URDG WUDI¢F WKH DLU SROOXWLRQ FDXVHG E\ Yt
Rl GLITHUHQW FRPSRXQGV 7KH DLU SROOXWLRQ C
YDULDEOH LQ WLPH DQG VSDFH 7KH FRQFHQWUDYV
DUHDV ZLWK WUDI¢{F URDGY ERUGHUHG E\ KLJK E.
SUHYHQW WKH GLVSHUVLRQ RI SROOXWDQWYV
- FRQVWUXFWLRQ VLWHV DQG FRQFUHWH PL[HUV
LQFUHDVHG YHU\ PXFK WKH FRQVWUXFWLRQ VL'
SRWHQWLDO DLU SROOXWLRQ VRXUFHV PDLQO\ Z
- WKHUPDO SRZHU VWDWLRQV WKH WKHUPDO SRZH
VRXUFHV E\ WKHLU RSHUDWLRQ RQ OLTXLG IXHOV
VLIQL,FDQW DPRROW&2 REGRVW VPRNH OLJKW D
DWPRVSKHUH
8QGHU WKH 1DWLRQDO :DWHU ,QWHJUDWHG OR
% XFKDUHWMADOLW\ LQ WKH K\GURJUDSKLF EDVLQV $U
PRQLWRUHG 7KH VLWXDWLRQ RI LQQHU ULYHUV ZDV
VXUYHLOODQFH VHFWLRQV LQ WKH $UJHUO K\GURJUDS
WKH K\GURJUDSKLF EDVLQ ,DORPL D

7TDEOH 4XDOLW\ FODVVHV RI ZDWHUV IURP $UJHUO K\GURJI
LQ WKH SHULRG

1U

FUV\/5LYHU VHFWLRQWV
$UJHU + VHEWLRQV ' 'l '
'KkPERYL D+ VHEFEWLROQONV , 9 9 , 9
&ROHOQOWLQD *+ VHFWLRQ ' 1
,OIRY + VHFWLRQV syl 19

6RXUFH 5HSRUWY RQ HQYLURQPHQWDO IDFWRUV LQ 5HJLR
,OIRY \HDUYV DQG

,Q WKH K\GURJUDSKLF EDVLQ ,DORPL D WKH WZF
TXDOLW\ FODVV ,,, LQ WKH SHULRG

2Q0\ ZDWHUV WKDW IDOO LQWR WKH TXDOLW\ FD
ZDWHU VRXUFHYV

,Q WKH SHULRG GULOOLQJV ZHUH PRQ|
QDWLRQDO REVHUYDWLRQ QHWZRUN DQG QR H[FHHG

,Q WKH SHULRGIRUHVWIODMHPIGARQ % XFKDUHVW ,OIF
GHFUHDVHG WKH PDLQ UHDVRQ EHLQJ WKH LQWHQV
SHULSKHUDO DUHDV Rl %XFKDUHVW PXQLFLSDOLW\ D
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7TDEOH JRUHVWODQG DUHD LQ 5HJLRQ %XFKDUHVW ,0IR"
LQ WKH SHULRG

JRUHVWODQG + KD RXW RI ZKL[FK
,OIRY FRXQW\
%XFKDUHVW PXQLFLSDDLW)\

6RXUFH 5HSRUWY RQ HQYLURQPHQWDO IDFWRUV LQ 5HJLR
,OIRY \HDUYV DQG

,Q WKH LQYHVWLIDWHG SHULRG IRUHVWYV ZHU|
IURP WKH SRSXODWLRQYY VLGH ,O0OO0OHJDO FXWWLQJ\
OHJDO IUDPHZRUN EURXJKW DERXW VHYHUH ORVVHV
VIOYLFXOWXUDO UHJLPH FRQWULEXWHY WR IRUHVWO

&21&/86,216

7KH ROG VSHFL¢F RFFXSDWLRQV LQ WKH 5HJLRGQ
KXVEDQGU\ WLPEHU H[SORLWDWLRQ DQG TXDUU\LQJ
IRU FHQWXULHYV UHVXOWHG LQ DQ LQWHQVH H[SORI
OHG WR HQYLURQPHQW GHJUDGDWLRQ SKHQRPHQD
WKHVH WUDGLWLRQDO DFWLYLWLHV ZKLFK DPSOL¢H
VHFRQGDU\ SURFHVVHV ZKLFK E\ DFFXPXODWLRQ HQ

,Q 5HIJLRQ %XFKDUHVW ,0IRY LQGXVWU\ WUDQ
RI WKH FRQVWUXFWLRQ VHFWRU DUH WKH PDLQ HQYL

5()(5(1&(6

5HIJLRQDO $JHQF\ IRU (QVYLUR RepoW tieléRiMdrhiedl R Q 6
factors in Region 7 Center\HD U V DQG

5HILRQDO $JHQF\ IRU (QYLURQPHQRepdBtUdR WHe FW L R
HQYLURQPHQWDO IDFWRUV LNBIBWILRQ %XFEB®UHVW |,
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(FRQRPLFV RI $JULFXOW
8'.

520$1,$1 585%/ $5($6 ',9(56,7< =
7<32/2*%,(6 2) 6867$,1,%,/,7<

ODULRDUD 5868
$EVWUDFW

SHODWLYHO\ QHZ FRQFHSW VXVWDLQDEOH GHY]
LV SURYLGLQJ WKH FXUUHQW FRQVXPHU VDWLVIDFW
WKRVH RI IXWXUH JHQHUDWLRQV 7KH PDLQ REMHFW
GHYHORSLQJ VWUXFWXUHY LQ UXUDO FRPPXQLWLHV
OHWKRGRORJLFDO DSSURDFK LQFOXGHG IRXU VWHSV
LQGLFDWRUV RI VXVWDLQDELOLW\ ZKDW DUH VSHFL¢
¢QIJHUSULQW LLL LOQWHIJUDWLRQ DQG DJJUHJDWLRQ
IHDWXUHV VL[ FDWHJRULHVY UHODWLYHO\ KRPRJHQ!
UXUDO FRPPXQLWLHY FDQ EH D PRGHO EDVHG DSSUR
HITHFWLYH VWUDWHIJLHY IRU UXUDO GHYHORSPHQW

.H\ZRU®WKUDO GHYHORSPHQW UXUDO VSDFH VXVWDL
,1752'8&7,21

,Q UHFHQW \HDUV LOQWHUHVW LQ WKH FRQFHSW
WR JOREDOL]DWLRQ RI HFRQRP\ PXOWLSO\LQJ WKH ¢
HPHUJLQJ FKDQQHOV RI LQIRUPDWLRQ HWF ORVW G
FRQFHUQV WR DFKLHYH D EDODQFHG HFRQRPLF DQG \
7KLY WHQGHQF\ KDV LPSRVHG SULPDULO\ GXH WR W
GHYHORSPHQW KDV LQ WKH HI¢FLHQW XVH RI H[LVWL

B7$*( 2) 7T+( .12:/(" *(
7KH FRQFHSW RI VXVWDLQDEOH GHYHORSPHQW

VRFLR HFRQRPLF GHYHORSPHQW ZKRVH EDFNJURXQ
EHWZHHQ WKHVH V\VWHPV DQG VRFLR HFRQRPLF HOH

ODULRDUD 5868 3K' ,QVWLWXWH IRU $JULFXOWXUDO (
$FDGHPLHL 5RPKkQH &DOHD 6HSWHPEULH VHFWRU
LHD#\DKRR FRP
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FRQFHSW VXVWDLQDEOH GHYHORSPHQW LV D IRUP R
FXUUHQW FRQVXPHUYV VDWLVIDFWLRQ ZLWKRXW FRF
JHQHUDWLRQV ,Q WKH VHYHQWLHV D QXPEHU RI Ul
RXW WKDW WKH WUDGLWLRQDO PRGHO RI HFRQRPLF
SUREOHPV HFRQRPLF HQYLURQPHQWDO DQG VRFLDC
KDYH UHVXOWHG LQ WKH HPHUJHQFH Rl WKH FRQFHS
HQVKULQHG LQ WKH UHSRUW 3232XU &RPPRQ )XWXUH’
&RPPLVVLRQ RQ (QYLURQPHQW DQG 'HYHORSPHQW U
5LR GH -DQHLUR

7KH FRQFHSW LQYROYHV WKH DQDO\VLV RI VRFL
UHVRXUFHV DQG FRUUHFWV WKLV UHSRUW LQ RUGH
IXWXUH JHQHUDWLRQV $SSO\LQJ WKH FRQFHSW RI V
D UHDOLJQPHQW RI HFRQRPLF DQG SROLWLFDO IRUFI
DOVR D IXQGDPHQWDO FKDQJH LQ KXPDQ UHODWLRQ\

0$7(5,%/ $1' 0(7+2'6

OHWKRGRORJLFDO DSSURDFK WDNHQ LQFOXGHG

'HeQLQJ UXUDIOHDIBIPHWU ZDV FRQVLGHUHG D\
DGPLQLVWUDWLYH WHUULWRU\ RI WKH FRPPXQHV Et
VWDWLVWLFDO LQIRUPDWLRQ DUH FROOHFWHG 8VH
RI GLVSDULWLHV LQ HFRQRPLF DQG VRFLDO GHYHO!
REWDLQLQJ UHVXOWYV ZLWK D KLJKHU GHJUHH RI ¢GH

BHOHFWLQJ LQGLFDWRRVYV B WS¥XMWW DE QHDFER.QR P
DQG HQYLURQPHQWDO IRRWSULQW DW ORFDO OHYH
GHVFULELQJ DQG DVVHVVLQJ WKH GHYHORSPHQW R
DVVXPHG PXOWLGLPHQVLRQDO QDWXUH RI UXUDO C
,Q WKLV FRQWH[W WKH EHVW NQRZQ EDWWHULHV F
LQWHUQDWLRQDO OHYHO (XURVWDW 2(&" (8
HW DO DQG 5XVX 7KHVH VWXGLHV ZHUH X\
UHOHYDQW LQGLFDWRUV IRU WKH DSSURDFK RI WKI
OLWHUDWXUH ZHUH FRQVXOWHG DV D JXLGH IRU VHC
HVWDEOLVK D OLVW RI LQGLFDWRUV DQG WKHLU JUF
HQYLURQPHQWDO HFRQRPLF DQG VRFLDO 7KXV L
JURXSHG LQWR VL[ GLPHQVLRQV GHPRJUDSKLF GLP
DJULFXOWXUDO GLPHQVLRQ LQGXVWULDO GLPHQVLR
DQG HQYLURQPHQWDO GLPHQVLRQ

,QWHJUDWLRQ DQG DJJUHIHDWRRXFH RO GLDADD\
WR VRPH GLI¢FXOW\ LQ WKH FDSWXUH VSHFL¢F IHD\
VXVWDLQDELOLW\ ,Q RUGHU WR LGHQWLI\ FRPPRQ
UHSUHVHQWHG E\ D FRPPRQ IDFWRU IDFWRU DQDO\\
DQDO\VLV WKH QXPEHU RI IDFWRUV DQG KRZ YDULDE(
IDFWRU WKH\ UHSUHVHQW ZDV GHWHUPLQHG
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*URXSLQJ FRIRPPXIPHY XQGHU VWXG\ ZHUH JUR:
FOXVWHU DQDO\VLVY (XFOLGHDQ GLVWDQFH WKH IDL
WKH FOXVWHU DQDO\VLYVY ZDV WR FODVVLI\ YLOODJHYV
WKH HOHPHQWY RI HDFK FODVV WR EH DV VLPLODU
FRPPXQHYV ZHUH JURXSHG LQWR D QXPEHU RI VL[ F(
FKDUDFWHUL]DWLRQ RI UXUDO FRPPXQLWLHYVY LQ WHI

5(68/76 $1' ',6&866,216

&OXVWHU DQDO\WLY OHG WR WKH LGHQWL,FDWLTF
ZLWK UHODWLYHO\ KRPRJHQHRXV FKDUDFWHULVWLFYV
&OXVWRQWDLQV WKH ORZHVW FRPPRQ QXPEHU
E\D UXUDO HFRQRP\ GRPLQDWHG E\ DJULFXOWXUH ZL
7KH VKDUH RI DUDEOH ODQG LV UHGXFHG UHVXOWLQ
VSHFLHV /LYHVWRFN VHFWRU LV DOVR ZHDN (YHQ V
DFWLYLW\ LV ZHDN 5RDG DQG UDLO DFFHVVLELOLW
(XURSHDQ URDG DQG UDLO V\VWHP (PSOR\PHQW LV U
GLPHQVLRQ WKH VLWXDWLRQ LV IROORZLQJ VPDOO
DQG DYHUDJH QHW PLJUDWLRQ ,Q WHUPV RI WKH VR
FDWHJRU\ DUH JLYHQ E\ D ORZ WR PHGLXP GHYHORS
VHUYLFHVY DQG D PHGLXP WR KLJK GHJUHH RI DFFHVYV
DQG PHGLD ,Q WHUPV RI WKH HQYLURQPHQW WKLV F

VRLO DQG IRUHVWY SROOXWLRQ

$ WRWDO RI FRP P X QMO/X \DWHUW U RN BHEEREQWHG L
DUHDV SDUWLFXODUO\ LQ WKH FRXQWLHV RI &RQVW]
$JULFXOWXUDO HFRQRP\ LV PHGLXP GLYHUVL¢HG 7X
DFFRPPRGDWLRQ FDSDFLW\ LV DYHUDJH $JULFXOWXL
VLIQL,FDQW VKDUH RI HPSOR\PHQW DQG DOVR D KLJI
VHFWRUV RI HFRQRPLF DFWLYLW\ 7HFKQLFDO LQIUL
DFFHVVLELOLW\ WKLV IDOO RQ D FRPPRQ PHGLXP WR
ODQG LV PHGLXP WR ODUJH DQG WKH VKDUH RI DUDE
WKLV FDWHJRU\ KDYH JRRG FRQGLWLRQV IRU JURZLC
VHEWRU LV SRRUO\ GHYHORSHG ,Q WHUPV RI GHPRJ
FKDUDFWHUL]HG E\ KLJK SRSXODWLRQ GHQVLW\ ZLW
PLJUDWLRQ ,Q WHUPV RI WKH VRFLDO GLPHQVLRQ V
ORVW Rl WKHVH FRPPXQLWLHV IDFH SUREOHPV RI PH
SHU FDSLWD FKDUJH LV UHGXFHG EHFDXVH RI HLWK!
RI IRUHVWYV

&OXVWBBOXGHYV FRPPXQDV DQG LV FKDUDFWH
ORFDOL]DWLRQ WKURXJKRXW 5RPDQLD 7HFKQLFDO L
LV JRRG DFFHVVLELOLW\ ERWK RQ URDG DQG UDLO I
ZRUNLQJ SRSXODWLRQ DQG D PHGLXP VKDUH RI HPS
7KH DJULEFXOWXUDO VHFWRU LV OLNHO\ WR GHYHORS
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ObDQG LV JHQHUDOO\ KLJK $V UHJDUGV GLYHUVL¢(FDV
WRXULVP GHYHORSPHQW SRWHQWLDO DQG PHGLXP W
'"HYHORSPHQW RI LQGXVWULDO VHFWRU UHJLVWHUHG
LV FKDUDFWHUL]J]HG E\ D PHGLXP OHYHO RI GHYHORS
VI\VWHP DQG KLJK LQ WHUPV RI DFFHVV WR LQIRUPDW
IRU WKLV FOXVWHU LV VSHFL{(F UHODWLYHO\ KLJK GF

/IRFDWHG HVSHFLDOO\ LQ 7UDQV\OYDQLD D WRYV
LEOXVWHMU WHUPV RI HFRQRPLF GLPHQVLRQ WKLV F
DIJULFXOWXUDO SRWHQWLDO ZLWK D ODUJH VKDUH F
OLYHVWRFN VHFWRU GHYHORSPHQW 7HFKQLFDO LC
GHYHORSPHQW GHJUHH (PSOR\PHQW RI WKH SRSX
HPSOR\PHQW LQ QRQ DJULFXOWXUDO LV ORZ WR PHG
UHODWLYHO\ EDODQFHG SURSRUWLRQ RI DJULFXOWX
6RFLDO SLOODU LQ WHUPV RI VXVWDLQDELOLW\ SUFL
UHFRUGHG DYHUDJHY YDOXH DV LQGLFDWRUV WKDW
KHDOWK (QYLURQPHQWDO GLPHQVLRQ UHFRUGV D ZL

)LJ 7\SRORJLHV RI VXVWDLQDELOLW\ LQ UXU
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6RXUFH RZQ GDWD SURFHVVLQJ EDVHG RQ /RFDOLWLHYV 'I

$ QXPEHU RI MRLQW FOXVHWBIIRXSHE DRFDWHG
VFDWWHUHG WKURXJKRXW 5RPDQLD $JULFXOWXUDO
SRWHQWLDO LV PHGLXP WR KLJK DQG DFFRPPRGDW
VHFWRU LV SRRUO\ WR PHGLXP GHYHORSHG DQG WK
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GHYHORSHG 7KHUH LV D VLIJQL¢FDQW VKDUH RI HPS
HPSOR\PHQW LQ VHFWRUV Rl QRQDJULFXOWXUDO HFI
ERWK URDG DQG UDLO LV PHGLXP GHYHORSHG ,Q W
DUH VLWXDWHG RQ PHGLXP WR KLJKHU OHYHO /LYHV!
Rl GHPRJUDSKLF GLPHQWLRQ WKLV FOXVWHU LV FKD
ORZ DJLQJ LQGH[ DQG DQ DYHUDJH QHW PLJUDWLRQ
JURXS VKRZV D VLIQL¢FDQW GLYHUVLW\ ORVW RI WK
RI HQYLURQPHQWDO SROOXWLRQ

&OXVWRQWDLQV FRPPXQDV DQG LV FKDUDFWF
ORFDOL]DWLRQ WKURXJKRXW 5RPDQLD 7HFKQLFDO L
LV D JRRG DFFHVVLELOLW\ RQ URDG DQG UDLO 6LJC
LV HPSOR\HG DQG WKH VKDUH Rl HPSOR\PHQW LQ QR
DJULFXOWXUDO VHFWRU LV H[SHFWHG WR GHYHORS T
ODQG LV KLJK $V UHJDUGV GLYHUVL,FDWLRQ RI HFF
GHYHORSPHQW WXULVWLF SRWHQWLDO LV PHGLXP W
LV PHGLXP 'HYHORSPHQW RI LQGXVWULDO VHFWRU
VRFLDO GLPHQVLRQ LV FKDUDFWHUL]JHG E\ D PHGLXP
DQG HGXFDWLRQ V\VWHP DQG KLJK LQ WHUPV RI DFFI

&21&/86,216

7KH PDLQ REMHFWLYH LQ WKLV SDSHU ZDV WR LG
VXVWDLQDEOH GHYHORSPHQW VWUXFWXUHYV XVLQJ YV
WR WKH VKDSLQJ RI VL[ GLITHUHQW W\SHV FOXVWHU
DWWHQWLRQ WR WKH IDFW WKDW DQ\ SURSRVHG VW
UHDOLW\ DQG WKH 5RPDQLDQ UXUDO DUHD KDV DV .
JHQHUDO WHUPYV 5RPDQLD QHHG IRU D VSHFL¢(F FRQT

7KLY DSSURDFK IRU WKH FODVVL{FDWLRQ RI UXL
WKDW LQ IXWXUH FRXOG EH IRU ERWK ORFDO JRYHL
EDVHG LQ GHYHORSLQJ HIITHFWLYH VWUDWHJLHV IRU
GDWDEDVH LQFOXGLQJ D ODUJH QXPEHU RI LQGLFD
UXUDO DUHD FRXOG EH D UHDO VXSSRUW IRU ORFDO
RI DFWLRQ

$&.12:/('*(0(176

3DUW RI WKLV ZRUN ZDV HODERUDWHG XQGHU V
3URJUDP QR + SADUWQHUVKLS LQ SULR
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(8 Measuring progress towards a more sustainable Europe - sustainable
development indicators for the European Union: data 1990 - 2008 /X[HPERXUJ

(85267%7 Sustainable Development Indicatorsk WWS HSS HXU
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(FRQRPLFV RI $JULFXOW
8'.
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OLKDHOD S5REHUNWILOWD@HIDQLD &KHQLF &UH
$OLQD ODJGDOHQD ODQROH

$EVWUDFW

EU cohesion policy measures aim to overcome interregional disparities and
VWUHQJIJWKHQ EDFNZDUG UHJLRQV ZKLOH UXUDO GHY
better standard of life of rural inhabitants. To achieve synergy between these policies

DQG PDQ\ RWKHUV D VWURQJHU OLQNDJH LV QHHG
of regions and the strategies of development formulated by component localities.
&RPSHWLWLYHQHVV KDV EHFRPH D NH\ WHUP LQ HFR(
in particular.

The problem of the sustainable development of the rural areas constitutes
a high priority for Romania as a new member of the European Union. This can be
entailed by implementing a coherent strategy that can realize a balance between the
QHHG WR SUHVHUYH WKH HFRQRPLF HFRORJLF DQG \
WHQGHQF\ RI FRXQWU\ OLIH PRGHUQL]DWLRQ RQ WKI
Although the Romanian rural area hosts a rich culture with a strong traditional
FKDUDFWHU ZLWK UHJLRQDO GLIIHUHQFHVY WKLV FD(

D SDUDGR[LFDO VFDUFLW\ LV PDLQWDLQHG GXH WR
of rural areas.

.H\ ZRUGXUDO DUHD FRPSHWLWLYHQHVV UXUDO SRO

,QWURGXFWLRQ

7KH HFRQRPLF VRFLDO SROLWLFDO DQG HFR
HQYLURQPHQW DUH FRPSOH[ DQG KDYH PXOWLSOH |1
DQG SUDFWLFDO UHDVRQV 7KH SURFHVV RI XUEDQL]I
KDV EHFRPH RQH RI WKH JOREDO SUREOHPV RI PDQN

OLKDHOD 5REHUWD 6WDQHI 3K' $VVLVW $FDGHP\ RI (I
$OLQD UWHIDQLD &KHQLF &UH X 3K' $VVLVW $FDGHF
$0OLQD 0DJGDOHQD ODQROH 3K' &DQGLGDWH $FDGHP\
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EHWZHHQ WKH FRXQWU\VLGH DQG WKH FLW\ ZKLFK DI
DQRG VRFLDO DVSHFWV WKDW DUH VI\QWKHVL]HG LQ V
ZKLFK GH¢QH WKH GLIITHUHQW UHDOLWLHYV RI WKH JH|
2Q WKH RWKHU KDQG WKHUH KDYH EHHQ GHHS
WKH WUDGLWLRQDO LPDJH RI WKH YLOODJH ZLWK L\
D SURIRXQG WUDQVIRUPDWLRQ WLHG WR WKH FRQW
LQAXHQFHV WKH UXUDO HFRQRP\ EXW DOVR WKH HO
WUDGLWLRQV HGXFDWLRQ VSLULWXDO OLIH HWF 1
7KH SUDFWLFDO LPSOLFDWLRQV RI WKH UXUDO
HOHPHQWY WR WKH VWUDWHILF DQG RSHUDWLYH DFV
GHYHORSPHQW SROLF\ ZKLFK LPSO\ WKH SUHIHUHQW
WKH HFRQRPLFDO VRFLDO FRKHVLRQ DQG RWKHU SUL
7KH VWLSXODWLRQV RI WKH &RXQFLO RI (XURSI
UHJDUGLQJ WKH (XURSHDQ &KDUWHU IRU 5XUDO $UHL
E\ WKRVH DUHDV WKDW EHORQJ WR WRZQVKLSV DQG
DFWLYLWLHY WKDW WDNH SODFH DUH UHODWHG WR \
IRUHVWU\ SURGXFWLRQ ¢(VKLQJDQG ZDWHU FURSV W
IRUHVWU\ ¢(VK\ DQG ZDWHU FURSV SURGXFWV DV Z
DFWLYLWLHVY DQG UXUDO WRXULVP DQG UHFUHDWLR
WDNHV LQWR DFFRXQW WKH RFFXSDWLRQDO LGHQWL
DGG WKH FXOWXUDO LGHQWLW\ DQG WKH LGHQWLW\
$FFRUGLQJ WR WKH UHDVRQV PHQWLRQHG EHIRU
DUHD RIIHUV WKH SRVVLELOLW\ WR LGHQWLI\ WKH \
VSDFH VXFK DV
WKH HFRQRPLF IXQFWLRQ + KDV DV D PDLQ REM
SURGXFWYVY DQG RWKHU JRRGV IURP WKH SURGXFWLY
WKH DJULFXOWXUH DV ZHOO IRUHVWU\ KDQG\ FUDIW
WKH VRFLDO FXOWXUDO IXQFWLRQ = NHHSV LQ
RI WUDGLWLRQV FXVWRPV FXOWXUDO FUHDWLRQV I
DUHD

WKH HFRORJLFDO IXQFWLRQ * SXUVXHV WKF
GHYHORSPHQW LQ IXO0O DFFRUGDQFH ZLWK WKH HOH
JURP WKH SHUVSHFWLYH RI WKH (8 GLUHFWLYH
ZHOO DV WKH VWUDWHJILHY DQG WKH QDWLRQDO UHJ
SUHVHQW IHDWXUHV DQG DFWLRQ GLUHFWLRQ WRZD
UHJLRQ LQ 5RPDQLD

7TKH FXUUHQW IHDWXUHYVY RI WKH UXUDO UHJL

7KH UXUPRQNMUWWY RI DSSUR] YLOODJHV WK
WKH HQWLUH 5RPDQLDYV SRSXODWLRQ RI WKH UX|
ZRUN LQ IRRG LQGXVWU\ DQG WKH RWKHU SUDF

RI UXUDO LQKDELWDQWY ZRUN RQ VXEVLVWHQFH DQ
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KD DQG UHVSHFWLYHO\ RI KD UHSUHVHQWLQJ DE
PLOOLRQ DJULFXOWXUDO H[SORLWDWLRQV RQH RI W
LWV SRSXODWLRQ JURZV ROGHU
$FFRUGLQJ WR WKH QDWLRQDO OHJLVODWLRQ V
RI WKH WHUULWRU\ DQG RI WKH SRSXODWLRQ &
RI WKH (XURSHDQ 8QLRQYV VXUIDFH DQG WKH SRS
SRSXODWLRQ ZH FDQ DVVHVV WKH PDMRU GHYHORSP
LQ WKH QDWLRQDO DQG LQWHUQDWLRQDO FRQWH[W
,QVWLWXWH RI 6WDWLVWLFV IRU WKH \HDU WK H
'RPHVWLF 3URGXFW *'3 ZDV DQG DOWKRXJK WKH
KDV GURSSHG LW VWLOO KROGV D KLJK ZHLJKW RI
WKLV EUDQFK RI WKH HFRQRP\ GRHVQIW H[FHHG
DERXW FRPHV IURP WKH UXUDO DUHD ZKLFK VKRZ
UXUDO UHJLRQ KDV 7KH XQHPSOR\PHQW UDWH LQ WK
DYHUDJH RI WKH QDWLRQDO HFRQRP\ ZKLFK ZDV
GLVIJXLVHG XQHPSOR\PHQW WKDW LV PRUH DFXWH LQ
7KH UXUDO SRSXODWLRQ KDV D FRQWLQXRXV C
DJLQJ SURFHVV ZKLFK OHDGV WR D QHJDWLYH QDWX
LQWHUQDWLRQDO PLJUDWLRQ LV DGGHG 7KH LQWHU«
LV SRVLWLYH IRU WKH ODVW WKH \HDUV EXW LW FDQ
WZR WHQGHQFLHYV DQG LV UHSUHVHQWDWLYH IRU WK
SRSXODWLRQ EHLQJ DWWUDFWHG WRZDUGV XUEDQ D
WKH UXUDO UHJLRQ LV RQH Rl WKH IXQGDPHQWDO SU
7KH HGXFDWLRQ OHYHO RI WKH SRSXODWLRQ LQ
SRSXODWLRQV 7KLV LV D IDFWRU WKDW DWWUDFWYV
HQVXUH D IXWXUH IRU WKHLU FKLOGUHQ WKURXJK D
7KH PDMRULW\ Rl WKH DFWLYH SRSXODWLRQ L
DIJULFXOWXUH ZKHUH ORZ SURGXFWLYLW\ LV UHFRUG'
LQ WKH XUEDQ 7KH LQFRPH SHU FDSLWD LQ WKH UXU
WKH LQFRPH SHU FDSLWD LQ WKH XUEDQ DQG WKH .
UHSUHVHQWY WKH PDLQ LQFRPH VRXUFH LQ WKH UXU
LQFRPHVY EXW WKH LQFRPHV IURP WKH IDUPHUVY KF
RQHV UHFRUGHG LQ WKH UXUDO KRXVHKROGV WKDW
E\ GRLQJ RWKHU DFWLYLWLHV ,Q RUGHU WR KDYH D
DFWLYLWLHV WKDW EULQJ LQFRPHV LV D PXVW VROY|
$V D UHVXOW RI WKH ORZ LQFRPHV WKH SRYHU
KLJIKHU WKDQ WKH UDWH LQ WKH XUEDQ DUHD WKUR
GHFUHDVLQJ WKH JDS EHFDPH UHODWLYHO\ PRUH VL
W R XUEDQ SRYHUW\ LQ \HDU UXUDO SRYF
SRYHUW\ LQ \HDU UXUDO SRYHUW\ FRPSDUH
7KH PRVW YXOQHUDEOH SHUVRQV WR SRYHUW\ D
WKHLU RZQ WKHLU SRYHUW\ UDWH EHLQJ
5HIJDUGLQJ WKH HFRQRPLF DFWLYLWLHV UXQ LQ
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VWLOO WKH PDLQ RFFXSDWLRQ RI WKH LQKDELWDQW
SRWHQWLDO WKH DJULFXOWXUH UHPDLQV D QRQ SHI
PDQQHU WLHG HVSHFLDOO\ WR WKH VWUXFWXUH RI W
SURFHVV ,Q IURP WKH WRWDO RI DJULFX
LOQGLYLGXDO DIJULFXOWXUDO KROGLQJV DQG RC
7KH LQGLYLGXDO DJULFXOWXUDO KROGLQJV XV
WKH PHGLXP VL]H RI WKH DUHDV XVHG E\ WKH XQLWYV
&RQVLGHULQJ WKH DYHUDJH VL]H RI WKH XVHG
KROGLQJV ZKLFK DUH XVXDOO\ SORWWHG DQ DYHU
LPSRVVLEOH WR LPSOHPHQW HI(¢FLHQW DJULFXOWXU
PRVW DJULFXOWXUDO KROGLQJV SUDFWLFH VXVWHQI
DQG XQVXLWHG WR FRPSHWLWLYH PDUNHW FRQGLWLF
Rl D IDUP LV KD DQG LQ WKH &]HFK 5HSXEOLF LW L)\
7KH DJULFXOWXUDO SURGXFWLRQ LV YXOQHUDEO
WR GURXJKW 7KH IDUP HTXLSPHQWYV RZQHG E\ LQC(
LOQVXI¢(¢FLHQW DQG RXWSHUIRUPLQJ 7KH SRSXODWLR(
KROGLQJV LV JHQHUDOO\ ROG DQG LWV WHFKQRORJL
7TKH VXVWHQDQFH DJULFXOWXUDO KROGLQJV PDL
WR D ORZ OHYHO DQG ZLOO KDYH WR FRYHU D UHVWL
LPSURYHPHQW RI WKH ODQG VWUXFWXUHYVY ZKLFK ZLC
DFKLHYHG WKURXJK VSHFL¢(¢F DFWLRQV RI DJJORPHU]I
OHDVH DVVRFLDWLRQV ODQG VZRSSLQJ
7KH DJUR IRRG LQGXVWU\ LV RQH RI WKH PDLQ =
SURGXFWYVY 7KH GHYHORSPHQW RI WKLV LQGXVWU\ D
WKH SURGXFWY DUH REWDLQHG LV QHFHVVDU\ IRU LI
GLYHUVLI\LQJ RI WKH HFRQRPLF DFWLYLWLHV ZLWKLC
FDSDFLW\ RI WKH DJUR IRRG LQGXVWU\ LQ 5RPDQLD L
ZLWK PDQ\ SUREOHPVY WLHG WR REH\LQJ WR WKH (8
WKH TXDOLW\ RI WKH SURGXFWLRQ 7KH UDWLRQDO
RSWLPXP GLPHQVLRQLQJ WKH DGHTXDWH WHFKQLFD
PDWHULDOV DUH SUREOHPV ZKLFK PXVW EH VROYHC
FRPSHWLWLYHQHVY 7KH SURGXFWLRQ RI WUDGLWLRC(
IRUWKH HFRQRPLF JURZWK LQ WKH VHFWRUV RI GDLU
SURGXFWYV
7KH KDQG\ FUDIW DFWLYLWLHY DQG VHUYLFHYV
VHIPHQW RI WKH UXUDO HFRQRP\ +RZHYHU WKHVH
DOWKRXJK WKHUH LV D SRWHQWLDO ZKLFK FRXOG FR
LOQFUHDVLQJ WKH DWWUDFWLYHQHVYV RI WKH UXUDO I
7KH UXUDO WRXULVP DQG DJUR WRXULVP UHSUH\
LOQFRPHY LQ WKH UXUDO DUHD ZKLFK FDQ EH GHYHO
DQG HWKQRJUDSKLF SRWHQWLDOV WKH IRONORULF
DUFKLWHFWXUH VSHFL¢{¢F WR WKH 5RPDQLDQ FRXQWU
EHHQ GHYHORSHG LQ DUHDV ZLWK D VSHFLDO QDWXL
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$QRWKHU LPSRUWDQW SRWHQWLDO IRU WKH WRXULYV
WKH UXUDO DUHDV RXWVLGH FLWLHV $OWKRXJK WKH
IURP LQ WKH \HDU WR LQ WKH WRXULVP
WKH GHPDQGYV RI WKH WRXULVWY IURP WKH TXDQWLW

'"HVSLWH DOO WKH HIITRUWY SXW LQWR DFFHVVLC
IXQGY WKH WUDQVSRUW LQIUDVWUXFWXUH LV VWLC
OHQIJWK RI WKH URDGY LQ FRXQWLHY DQG WRZQVKLS
DERXW IURP WKH WRWDO 2QO\ NP DERXW
URDGYVY ZHUH PRGHUQL]JHG

7KH SXEOLF LQIUDVWUXFWXUH ZKLFK HQVXUHYV
VXSSOLHV LV VWLOO YHU\ UDUH LQ WKH UXUDO DUHD

ZHUH FRQQHFWHG WR WKH QDWXUDO JDVHYV
KDG VHZDJHV 1RW DOO WKH YLOODJHV WKD\

WKH PHQWLRQHG XWLOLWLHYV

7KH QDWXUDO HQYLURQPHQW WKH DLU\ ODQGVF
UxXubo DUHD UHSUHVHQW LWV LUUHVLVWLEOH DWWU|
QDWXUDO UHVRXUFHV DUH ZHOO SUHVHUYHG WKH Y
ELRORJLFDO GLYHUVLW\ DUH WKH PDLQ FKDUDFWHUL
,Q PDQ\ DUHDV KRZHYHU FHUWDLQ LQGXVWULDO DJ
WKH HQYLURQPHQW VRLO SROOXWLRQ HVSHFLDOO\
SODQW KHDOWK WUHDWPHQWY WKH DUWL¢{FLDO IHU\
UHVLGXDOV WKH DLU SROOXWLRQ WKURXJK WUHDWI
7KH DEDQGRQPHQW RI DUDEOH DUHDV DIWHU Ql
ODQG LPSURYHPHQWY KDYH OHG WR VRLO HURVLRQ
ODQGVFDSH DQG RWKHU SKHQRPHQD ZLWK QHJDWLYF

7TKH FXOWXUDO DQG VSLULWXDO OLIH RI WKH K
LPSRUWDQW VHIJPHQW RI WKH UXUDO VSDFHTfV (XURS
DXWKHQWLFLW\ 7UDGLWLRQV FXVWRPV WLHG WR GLI
DUW DQG RWKHU IRONORULF FUHDWLRQV FRQVWLWX!'
RI WKH UXUDO DUHD 7KH 5SRPDQLDQ UXUDO VSDFH L
DQ LOQWULQVLF YDOXH VXFK DV DUFKDHRORJLFDO V
KRXVHV PXVHXPV OLEUDULHV FRPPXQLW\ FHQWUHYV
HWF

7KH PHQWLRQHG UHDOLWLHY RI WKH UXUDO UHJ
DSSURDFK UHJDUGLQJ WKH SROLFLHVY PHDQW WR SUR
XVH RI WKH HFRQRPLF VRFLDO FXOWXUDO DQG HQYL

6 XVWDLQDEOH '"HYHORSPHQW RI 5XUDO $L

7KH QHZ SKLORVRSK\ Rl UXUDO DUHD GHYHORSP
VXVWDLQDEOH UXUDO GHYHORSPHQW ZKLFK HQWDLO
DQG IRUHVWU\ FRPSRQHQW DQG WKH QRQ DJULFXO
XSRQ WKH IROORZLQJ SULQFLSOHV
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KDUPRQ\ EHWZHHQ WKH UXUDO HFRQRP\ DQG WKH
HTXLOLEULXP ZLWK D PHGLXP DQG ORQJ WHUP DSSL
UXUDO DUHD QDWXUDOL]DWLRQ E\ SUHVHUYLQJ W
GHVLJQLQJ WKH PDQ PDGH HQYLURQPHQW LQ DFFRUCG
WKH XVH Rl ORFDO QDWXUDO UHVRXUFHV PDLQO\ RI
DFWLYLW\
GLYHUVL{FDWLRQ Rl WKH DJULFXOWXUDO HFRQRP\ "
GHYHORSLQJ VHFWRUV Rl QRQ DJULFXOWXUDO HFRQF
7KH QHZ SKLORVRSK\ Rl UXUDO DUHD GHYHORSPF
FKDUDFWHUL]DWLRQ |URPDWKH PLRKS HDMQEK/IFD\E H I/ S
KLVWRU\ ZKRVH SUHVHUYDWLRQ LV D YLYLG FRQFHU
RXW LWV VXSSO\ UHFUHDWLRQ DQG HTXLOLEULXP IX
DQG RULJLQDO OLYLQJ VSDFH HTXLSSHG ZLWK JRRG
IRUHVWU\ VHFWRU ORFDO FRQGLWLRQV IDYRXUDEOH
DQ LQWDFW HQYLURQPHQW ZLWK D ZHOO FDUHG ODQ
7KH SURPLVLQJ TXDOLWLHV Rl WKH 5RPDQLDQ T
HFRORJLFDO SUHPLVH IRU RXU SURGXFWVY FRPSHWL
ZKHDW PDL]H VXQARZHU VR\EHDQ YHJHWDEOHV |
PHGLXP WHFKQLFDO FRQGLWLRQV FDQ EH SHUIHFWO
FRXQWULHYV ZKLOH WKH TXDOLW\ SURYLGHG E\ WKH \
DJULFXOWXUDO SURGXFWV PD\ EH HYHQ KLJKHU
$ QHZ UXUDO VWUDWHJI\ IRU 5RPDQLD E\ LPSO
GHYHORSPHQW WRROV VKRXOG UHVXOW LQ WKH 5RF
ZLWK WKH (8 UXUDO VWUXFWXUHV LQ D VKRUW SHU|
PRGHUQ LQIUDVWUXFWXUH FRUUHODWHG ZLWK WKH
ZLWK WKH FRPSOH[ UXUDO HFRQRPLF DFWLYLW\ LV Q
5RPDQLD SUHVHQWY JUHDW GLIIHUHQFHV EHWZH
ERWK IURP WKH SRLQW RI YLHZ Rl SK\VLFDO LQIUDVW
ODFN RI EDVLF HTXLSPHQW DQG PRGHUQ XWLOLWLHV
¢UVW LVVXHV RQ WKH DJHQGD DV LW LV D VHULRXV K
DPRQJ LQKDELWDQWYV
‘H SURSRVH WKDW LPSURYLQJ WKH TXDOLW\ RI O
E\ LWV LQFRPH LQFUHDVLQJ WKURXJK
VWLPXODWLQJ WKH HPHUJHQFH RI VPDOO DQG
DJULFXOWXUDO SURGXFWV SURFHVVLQJ RU RWKHU
LQWHJUDWHG XVH RI KXPDQ UHVRXUFHV IURP WKH |
UXUDO SURGXFWLRQ YDOXH DQG WKH JUDGXDOO\ GH|
SURGXFWLRQ YDOXH LQ WKH WRWDO UXUDO SURGXFV
HQFRXUDJLQJ KROGHUV RI FDSLWDO DQG NQRZ K
EULQJLQJ EHWWHU PDQDJHPHQW EDVHG RQ DGHTXDYV
LQFUHDVLQJ WKH DJULFXOWXUDO HI¢FLHQF\
-RLQLQJ WKH (XURSHDQ 8QLRQ KDV SXW RQ WKH
DQG REMHFWLYHV 2QH RI WKHVH REMHFWLYHV LV W
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UHJLRQ DQG LW FRQVWLWXWHYVY D SULRULW\ IRU WKH
DFKLHYHG E\ GH¢QLQJ D IHZ SROLWLFDO RSWLRQV D¢
FROQVHQVXV RI WKH LQYROYHG DXWKRULWLHY HFRQ
DFFRXQW WKH KXPDQ QDWXUDO DQG FXOWXUDO UHYV
VIQWKHVL]HV WKH URDG WR D VXVWDLQDEOH GHYHOF

&RQFOXVLRQV

7KH DQDO\VLV SUHVHQWHG LQ WKH SUHYLRXV F
HFRQRPLF QDWXUDO DQG FXOWXUDO SRWHQWLDOV
DQG WKH IXWXUH GHYHORSPHQW GLUHFWLRQV 7KH
UHJLRQ LV D SUHVHQW DQG IXWXUH RSWLRQ RI WKH
LPSURYHPHQW WKH JURZWK Rl WKH HFRQRPLF FRPS]
RI OLIH

2XU VWXG\ Rl WKH SUHVHQW DJULFXOWXUDO VWL
SUHVHQWHG WKH VWUXFWXUDO GLI¢(FXOWLHYV WKDW
SULPDU\ FKDUDFWHU RI WKH UXUDO HFRQRP\ DQG RI \
SRSXODWLRQ WKH 5RPDQLDQ FRXQWU\VLGH IDFLQJ
WR EHFRPH FKURQLF SRYHUW\ ZKLFK PDNHV WKH UXL
VXEVLVWHQFH HFRQRP\ DQG JHW LVRODWHG IURP WK

BWLPXODWLQJ WKH FRPSOH[ DQG VXVWDLQDEOH
HFRQRP\ FRXOG VWDUW E\ JUDGXDOO\ VKLIWLQJ IURF
FRPPHUFLDO HFRQRP\ LPPHUJLQJ LQWR WKH FRPS
EXVLQHVYV HQYLURQPHQW WKURXJK DQ LQIXVLRQ R
RWKHU (XURSHDQ LQVWUXPHQWY DFFHVVLEOH WR W
JHQHUDWLRQ WR WKH QHZ ZD\ RI UHODWLQJ WR WKHI
WR HPEUDFLQJ WKH RSSRUWXQLWLHVY WKH UXUDO DU

$FNQRZOHGJPHQW

7KLV ZRUN ZDV VXSSRUWHG E\ WKH SURMHFW 23R

WUDLQLQJ SURJUDP IRU HOLWH UHVHDUFKHUV 632'¢(

)XQG WKURXJK WKH '"HYHORSPHQW RI +XPDQ 5HVRXU
FRQWUDFW QR 326'58 6
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(3

S5HIHUHQFHYV

%XUMD & %XUMBWRUPDQ D HFRQRPLF D H[SORD
VLVWHPXO GH]YRCGWWXUDG&DBBLROH LL GH UWLLQ

%0 00)(6 ,1BRPkQLD 5DSRUW GH HWDWXDUH \HWUH V
ZRUOGEDQN RUJ

(8 &8RXQFLO 5HIJXODWLRQ of(2 Sgmember 2005 on support
for rural development by the European Agricultural Fund for Rural Development
(EAFRD) KWWS HX;QDQWDUH LQIR UHJXODPHQWH

(8 'LUHFWRUDWH *HQHUDO IRU $JULFXRWdXUH D
development in the European Union statistical and economic informatbhl SR U W
KWWS HF HXURSD HX DJULFXOWXUH DJULVWD |

,165RPkQLD vQ FZIUHLQVVH UR
0$5' 1DWLRQDO 5XUDO 'HYHORSPHQ@WZ3RIRD S DJARP H

0$5' 1DWLRQDO 6WUDWHJ\ 30DQ IRU 5X%XUB @ DHDYSHOR
UR

ODWHRF 6vUE 1LFROWWOWDUHD UXUDO OL UHJLR
(GLWXUD $JURSULQW 7LPLURDUD

ODWHRF 6vUE 1LFROHWD "BWDQROWDUHD UXUDO ul
GXUDELO D VDWXK®XWXURPBREBYWHKQLFD 7LPLURDU

2WLPDQ FRRUGRQDWRUHILYROWDUHD UXUDO GXUDE
(GLWXUD $FDGHPLHL 5RPKkQH %XFXUHUWL

2WLPDQ 3, 9LD D UXUDO URPKQHDVF SH OXQJXO
B8QLXQHD (XUREMDXYD $FDGHPLHL 5RPKQH %XFXUHU

=ROWIQS® LXO UXUDO URPKkQHVF vQWUHE KGWW WU WD
UR 68 FHUFHW 6DODQNL 6SDWLX5XUDO KWP
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(FRQRPLFV RI $JULFXOW
8'.

1',&$7256 )25 ,17(*5$7,21 2) (19,5210(17$/
&21&(51 ,172 7+( $*5,&8/785%/ 32/,&<

&ULVWLDQ 7THRGRU
$EVWUDFW

JLQNV EHWZHHQ WKH ULFK QDWXUDO HQYLURQPHQV
DIJULFXOWXUH FRQWLQXHV WR EH WKH PDLQ XVHU RI
ODQGVFDSH DQG HQYLURQPHQWDO TXDOLW\ WKHUIR
WR WKH LQWHJUDWLRQ RI HQYLURQPHQWDO SROLF\ F
DLPV WR DQDO\]H WKH PDLQ HQYLURQPHQWDO UHTXL
LQ UHODWLRQ WR WKH LQGLFDWRUV XVHG WR PHDVX|
WKH &$3

H\ ZRUGWULFXOWXUH HQYLURQPHQW SURWHFWLRQ

,1752'8&7,21

(8 SROLFLHVY SDUWLFXODUO\ WKH &RPPRQ $JULI
DQG PRUH WKH ULVN RI HQYLURQPHQWDO GHJUDGDWIL
WR SOD\ D SRVLWLYH UROH LQ PDLQWDLQLQJ WKH HC
PHDVXUHV WR HQVXUH LQFUHDVHG SUR¢{WDELOLW\
VXSSRUW DJULFXOWXUDO SROLF\ FDXVHG GDPDJHG
SROOXWLRQ DQG ELRGLYHUVLW\ ORVV )ROORZ WKH
WKDW 3HFRQRPLF SHUIRUPDQFH PXVW JR LQ FRUUHC
UHVRXUFHV" SULQFLSOHV WKDW KDYH EHHQ DOVR FF

(QYLURQPHQW DQG &RPPRQ $JULFXOWXUDO

J)LUVW DJUL HQYLURQPHQW VFKHPHYV ZHUH LQWU
&$3 UHIRUPVY UHSUHVHQWHG D PDMRU VWHS WR V>
VXVWDLQDELOLW\ LV VXSSRUWHG E\ D QXPEHU RI LQL
$IJHQGD UHRUJDQL]HG RULHQWDWLRQ RI LQV
WR VWUHQJIJWKHQ DJULFXOWXUDO DQG IRUHVW VHFWI
DQG SUHVHUYH WKH HQYLURQPHQW DQG UXUDO KHUI
IUDPHZRUN IRU UXUDO GHYHORSPHQW DV WKH PDLQ
VRFLDO QHWZRUN LQ UXUDO DUHDV KDV EHFRPH LQG

&ULVWLDQ 7THRGRU 3K' 6WXGHQW %XFKDUHVW $FDGHP
QU %XFXUHVWL 5RPDQLD WHRGRUBSBFULVWLDQ#\I

(3 6,
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'"HYHORSPHQW DQG LPSOHPHQWDWLRQ D SROLF\
ZLWK WKH &$3 $JHQGD WKH VHFRQG SLOODU RI &F
ZLWK WKH ¢¢UVW SLOODU PDUNHW VXSSRUW WKUR
GHYHORSPHQW SROLF\ KDV EHFRPH DQ HVVHQWLDO S

, W KDV EHHQ SDVVHG WR DGRSWLRQ RI PHDVXUH\
SROLF\ PHDVXUHV ZKRVH PDLQ SXUSRVH LV WR DSS
GHYHORSPHQW LQ PHPEHU FRXQWULHY D JUHDWHU
GLPHQVLRQ RI DJULFXOWXUH JUHDW LPSRUWDQFH
JHQHUDOO\ KDYH EHHQ DVVHVVHG SRVLWLYHO\ E\ Wt
E\ IDUPHUV $JUL HQYLURQPHQWDO PHDVXUHYV DUH L(
WR IDUPHUV ZKR SURYLGH HQYLURQPHQWDO VHUYLF
VLWH RQ D YROXQWDU\ EDVLV ZKLFK PHDQV PRUH V
cHOG 7KH SXUSRVH RI DJUL HQYLURQPHQWDO PHDV.
DQG HQFRXUDJH WKHLU DFWLRQV WR FRQVHUYH ELRC(

S5HIRUP HITHFWV RQ WKH HQYLURQPHQW ZHUH
FXOWXUH DQG IDUPLQJ ZHUH UHPRYHG &DQ EH LGF
DVSHFWV PRUH UDWLRQDO XVH RI IHUWLOL]JHUV DQ
HQYLURQPHQWDO EHQH{; WYV JHQHUDWHG E\ WKH UH\
RI' D EHWWHU WHUULWRULDO GLVWULEXWLRQ RI OLY

DQG &$3 UHIRUPV UHSUHVHQW D PDMRU \
FRPSHWLWLYHQHVY DQG VXVWDLQDELOLW\ RI IDUPL
IRU IXWXUH UHIRUPV

$ VLPSOL¢HG V\WWHP ZDV SURSRVHG WR QHZ Ol

DV WKH 6LQJOH $UHD 3D\PHQW 6FKHPH 6%$36 G5HFH
XQGHU WKH 6$36 LV VXEMHFW WR FRPSOLDQFH ZLW
DQLPDO DQG SODQW KHDOWK WKURXJK FURVV FRPSC
PHDVXUHV DQG D VHW RI VWDQGDUGY DLPHG DW
7KH JRRG DJULFXOWXUDO DQG HQYLURQPHQWDO S
WKHVH VWDQGDUGY DLPHG ¢UVW WR HQVXUH D PLQ
ODQG WR SUHYHQW WKHLU DEDQGRQPHQW D SRVVL
DQG PDLQWHQDQFH RQ WKH RWKHU KDQG RI DUHDV
VORZ DQ PDVVLYH FRQYHUVLRQ WRZDUG SURGXFWL
HQYLURQPHQWDO EHQH¢WV DVVRFLDWHG ZLWK FHU\

%DVHG RQ WKH GRFXPHQW 7RZDUGV D 6XVWDL
SUHVHQWHG D SDFNDJH RI SURSRVDOV IRU &%$3 UH
OLQLVWHUV RQ $JULFXOWXUH DQG )LVKHULHV RQ -D
LQ ZKLFK RSSRQHQWYV RI UHIRUP ZHUH SDUWLFXOD!
KDV UHDFKHG D FRQVHQVXV RQ WKH SDFNDJH RQ -X

2QH Rl WKH PDLQ HOHPHQWYV RI UHIRUP LV WR
E\ IDUPHUV DV WKH HQYLURQPHQWDO IRRG VDIHW\
RI HQYLURQPHQWDO IRRG VDIHW\ DQLPDO KHDO
FRQ:({GHQFH DQG LPSURYH WKH HQYLURQPHQWDO V
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,Q DFFRUGDQFH ZLWK UXUDO GHYHORSPHQW SR
B8QLRQ DOORFDWHYV ELOOLRQ HXURV IRU UXUDO Gl
/IDQG DGPLQLVWUDWLRQ SURMHFWY WKDW VXSSRUW L
OHDVW RI WKLV DPRXQW +RZHYHU LQ SUDFWLFH
GHFLGH WR DOORFDWH D JUHDWHU SHUFHQWDJH RI W

,Q )HEUXDU\ LW ZDV DGRSWHG D (XURSHDQ
GHYHORSPHQW 5XUDO GHYHORSPHQW SROLF\ KDV EH
UXUDO HFRQRPLF SROLWLFDO DQG HQYLURQPHQWDO
DQG (XURSHDQ $JULFXOWXUDO )XQG IRU 5XUDO '"HYHO
JURZWK DQG FUHDWH MREV LQ WKHVH DUHDV WR HQK
ZLWK WKH /LVERQ DQG *RWKHQEXUJ &RXQFLO $V UH.
D VHULHV RI SULRUWLHY SURPRWLQJ HQYLURQPHQW
SURWHFW DQLPDOV FXOWLYDWHG ODQGVFDSHV DQC
RUJDQLF IDUPLQJ SURPRWLQJ WHUULWRULDO EDODAQ

2Q 1RYHPEHU WKH (& VWDUWHG WKH SXEC
FRPPRQ DJULFXOWXUDO SROLF\ &XUUHQWO\ D QHZ
GLVFXVVHG DW (XURSHDQ OHYHO ,WV LPSRUWDQFH F
UHVXOWY RI VR FDOOHG 3+HDOWK &KHFN" &%$3 ZLOO
EXGJHW SODQ E\

1HZ FKDOODQJHV

&XUUHQWO\ FUXFLDO FKDOOHQJHV DUH UDLVHG
PDQDJHPHQW DQG ELR HQHUJ\ 21 WKHVH FOLPDWH
DUHDV OXFK RI WKH XQFHUWDLQW\ FRQFHUQV OLQN
WKH WHPSHUDWXUH DYDLODEOH ZDWHU UHVRXUFHV

7KH (8 SROLF\ DOVR QHHGV WR PHHW SXEOLF
DJULFXOWXUDO SROLF\ WR WXUQ RQ VXVWDLQDEOH
FKDQJH DIIHFWV ERWK SURGXFW FDSDFLW\ DQG DOLP

$QRWKHU LVVXH LV WKH VXVWDLQDEOH XVH RI -
KHDOWK FRQWURO RI &$3 ZLOO HQDEOHY DQDO\VH RI
DVSHFWV LQ WKH UHOHYDQW &$3 LQVWUXPHQWYV FD\
WR KDYH VXVWDLQDEOH PDQDJHPHQW RI ZDWHU UHYV
TXDQWLW\ DQG TXDOLW\ RI ZDWHU XVHG LQ DJULFXO!'

%LRGLYHUVLW\ GHFOLQH UHPDLQV D PDMRU FKIL
FOLPDWH FKDQJH DQG ZDWHU GHPDQG DJULFXOWXUH
7TUDGLWLRQDO DJULFXOWXUDO SUDFWLFHY KDYH VKD
HILVWHQFH RI PDQ\ RI WKH UDUHVW VSHFLHVY DFWXDO
DIJULFXOWXUDO SUDFWLFHYV

$ VLIQL,;FDQW FKDOOHQJH IRU DJULFXOWXUDO Si
WR IDUPHUV WR FRQWLQXH XVLQJ DJULFXOWXUDO SU

&$3 +& H[DPLQHV KRZ WKH &$3 FRXOG FRQVLGHU

2QH RSWLRQ FRXOG EH WR LQWURGXFH PHDVXUH’

(3 6,
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UHVRXUFH PDQDJHPHQW LQ FURVYVY FRPSOLDQFH PHD)
VXSSOHPHQW IXQGV IRU UXUDO GHYHORSPHQW VR W|
PHDVXUHYV

$JUL HQYLURQPHQWDO LQGLFDWRUYV

,Q DQ DWWHPSW WR LQWHJUDWH WKH SURSRVDC
SURSRVHG LQ D VHW RI DJUL HQYLURQPHQWDO
DWWULEXWHY WKDW PXVW EH PHW E\ WKH LQGLFDWR
VRXQG VFLHQWL¢FDO EDVLY DQG WR EH PHDVXUDEOF

$W WKH PHHWLQJV RQ &DUGLII -XQH 9LHQQTE
'"HFHPEHU WKH (XURSHDQ &RXQFLO DVNHG WK
LQWHJUDWLRQ RI HQYLURQPHQWDO FRQFHUQV LQWR
GHYHORSPHQW RI D VHW RI LQGLFDWRUV WR PRQLWR

,Q -DQXDU\ WKH (XURSHDQ &RPPLVVLRQ
GRFXPHQW A,QGLFDWRUV IRU LQWHJUDWLQJ HQYLU
LGHQWL¢HG D VHW RI DJUL HQYLURQPHQWDO LQGLF

SURYLGH LQIRUPDWLRQ RQ HQYLURQPHQWDO FRQGL

PRQLWRU WKH OLQNV EHWZHHQ DJULFXOWXUDO SUD

SURYLGH FRQWH[WXDO LQIRUPDWLRQ SDUWLFXOD
HFRV\VWHPYV (8

DVVHV WKH PHDVXUHV RQ ZKLFK DJULFXOWXUDO SR
HQYLURQPHQWDOO\ VXVWDLQDEOH DJULFXOWXUH

LQIRUP RQ WKH RYHUDOO DVVHVVPHQW SURFHVV RI

7R LPSURYH DQG GHYHORS DJUR HQYLURQPHQWLI
LQ ,5(1$ SURMHFW ,QGLFDWRU 5HSRUWLQJ RQ \
&RQFHUQV LQWR $JULFXOWXUDO SROLF\

,5(1$ SURMHFW UHVXOWY DUH WKH IROORZV
LOQGLFDWRUYV DQG VXE LQGLFDWRUYV DQG FRUUHYVS

DQ LQGLFDWRU UHSRUW ZKLFK UHYLHZHG WKH DJ
RI LQGLFDWRUV DQG GHVFULEHV WKH GHYHORSPHQV
HQYLURQPHQWDO LQGLFDWRUV

DQ LQGLFDWLRQ WKDW WKH DVVHVV UHSRUW RQ LG
&$3 ZKLFK DVVHVVHV WKH XVHIXOQHVV RI LQGLFDWR

DQ HYDOXDWLRQ UHSRUW ZKLFK H[DPLQHV WKH LP!
HYDOXDWHY WKH LQGLFDWRUY DQG GDWD VRXUFHV X

, Q WKH (XURSHDQ &RPPLVVLRQ DGRSWHG
DJULFXOWXUH $(,V WR DVVHVV WKH LQWHUDFWLRQ

7KH LQGLFDWRUYV DUH LGHQWL¢{HG XQGHU WKH '
EHQH,; WYV 6WDWH ,PSDFW 5HVSRQVHV DQDO\WLFD(

(3 6,
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7DEHO &RQVROLGDWHG DJUL HQYLURQPHQWDO LQGLFDWF
'RPDLQ 6XE GRPDLQ 7LWOH
3XEOLFE s k34UL HQYLURQPHQWDO FRPPLWPHQWYV
$JULFXOWXUDO DUHDV XQGHU 10WXUD
7HFKQRORYDUPBGVY] WUDLQLQJ OHYHO DQ|G XVH
SHVSRQVH\}I:_OOV DGYLVRU\ VHUYLFHV
ODUNHW \%}i_@)og
DOG DWW H (YGHU RUJDQLF IDUPLQJ
OLQHUDO IHUWLOLVHU FRQVXPSWLRQ
' &RQVXPSWLRQ RI SHVWLFLGHYV
QS XW XV",UULJDWLRQ
(QHUJ\ XVH
/DQG XVH FKDQJH
ULYLoJ /PQG XVH[&URSSLQJ SDWWHUQV
IRUFH?/ /LYHVWRFN SDWWHUQV
) b [BRLO FRYHU
ZLOODJH SUDFWLFHV
PDQDJHP"Ef[S"QXUH VWRUDJH
,QWHQVL,FDWLRQ H[WHQVL,;FDW|LRQ
7UHQGV |[6SHFLDOLVDWLRQ
5LVN RI ODQG DEDQGRQPHQW
*URVV QLWURJHQ EDODQFH
5LVN RI SROOXWLRQ E\ SKRVSKR|JUXV
3ROOXWLRIZHVWLFLGH ULVN
$PPRQLD HPLVVLRQV
BUHVVXUHV DQG |[*UHHQKRXVH JDV HPLVVLRQV
EHQHeWV, |\, R[:RPWHU DEVWUDFWLRQ
6RLO HURVLRQ
GHSOHWLR
*HQHWLF GLYHUVLW\
+LJK IDWXUH 9DOXH IDUPODQG
0 .
HHQH WV 5HQHZDEOH HQHUJ\ SURGXFWLR®
%LRGLYH</¥
A vas koW RO WuHQGY RI IDUPODQG ELL
6RLO TXDQLW)
6WDWH ’Sla?/ﬁ&v&’vF ‘DWHU TXBOLW\ 1LWUDWH SROQXWLRQ
"DWHU TXDOLW\ 3HVWLFLGH SRPDOXWLI
/IDQGVFDYH /IDQGVFDSH VWDWH DQG G|LYHUVL
6RXUFH (&

(3
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&RQFOXVLRQ
'HYHORSPHQW OHYHO RI DJUR HQYLURQPHQWDO

DOUHDG\ RSHUDWLRQDO WKHLU FRQFHSWYV DQG PHI
VHULHV RI LQGLFDWRUYV QHHG VXEVWDQWLDO LPSURY
IRU HIDPSOH LQGLFDWRUYVY UHODWHG RQ EHQH¢WV DC

,Q RUGHU WR LPSURYH WKH VHW RI LQGLFDWRU\

WKH LQWHJUDWLRQ RI HQYLURQPHQWDO REMHFWLYH
HQYLURQPHQWDO LQGLFDWRUV DW QDWLRQDO OHY
UHODWLRQ DPRQJ DJULFXOWXUH DQG HQYLURQPHQW
FRQWULEXWH WR DJULFXOWXUDO SURGXFWLRQ EXW

(3

%,%/,2%5%), (

OH\HU YRQ +37KH ,QVLJKWYV RI 7H ODECORNV® O ,Q G
1R JHEUXDU\ ODUFK 3DULV 9HQWXUD /XFDV

ODULD 5DTXH®H (YROXWLRQ RI WKH $JUL (QYLU|I
6 XVWDLQDEOH $JULFXOWXUH ,QWHUQDWLRQDO
(XURSHDQ $JUL )RRG 6\VWHPY =DUDJR]D 6SDLQ

$JHQ LD (XURSHDQ GHHMGBLREH GH PHGLX $JU
PHGLXO

(($ ,QWHJUDWLRQ RI HQYLURQPHQW LQWR

,5(1$ LQGLFDWRU EDVHG DVVHVVPHQW UHSRUW

(& ,QWHJUDWLQJ HQYLURQPHQWDO FRQVLGH U
VWRFNWDNLQJ Rl WKH &DUGLII SURFHVV" %UXJ[F
&20 'HYHORSPHQW RI DJUL HQYLURQPHQWD
WKH LQWHJUDWLRQ RI HQYLURQPHQWDO FRQFHU
&20 $JULFXOWXUH DQG WKH HQYLURQPHOQ\

'LUHFWRUDWH *HQHUDO IRU $JULFXOWXUH )DFW



$*52 )22' $1' 585%/ (&2120< &203(7,7,9(1(66 ,1 7(506 2) */2%$/ &5,6,6

(FRQRPLFV RI $JULFXOW
8'.

585%$/ ,1(48$/,7< ,1 23325781,7,(6
$ 08/7,8&5,7(5,%/ $3352$&+ +

ORQLFD OLKDHOD 78'25
$EVWUDFW

7KH HFRQRPLF DQG VRFLDO LQHTXDOLWLHY WDNF
HITHFW XSRQ LQGLYLGXDO DQG RYHUDOO KXPDQ GHY!
LQHTXDOLW\ ULVN VRXUFHV DUH FXPXODWHG 7KHUH
WKH HFRQRPLF LQHTXDOLW\ FDXVHV KDYH XSRQ VRF
YDOLG 7KH SUHVHQW VWXG\ DWWHPSWV WR LGHQWLI'
WKH WHUULWRU\ HTXLSPHQW LQ WKH ¢UVW SODFH |
HFRQRPLF GHYHORSPHQW RI WKH DUHD WKDW SURY
LQIUDVWUXFWXUH DQG DSSHWHQFH IRU LQYHVWPHQW
WKH DJJUHIJDWLRQ RI UXUDO LQHTXDOLW\ LQGLFDWR
IURP S5SRPDQLD LOQWR WKUHH FOXVWHUV GHSHQGLQ
PDQLIHVWDWLRQ RI IDFWRUV WKDW GHVFULEH DQG R

.H\ ZRUGR/FLR HFRQRPLF LQHTXDOLW\ UXUDO DUHD 5

,1752'8&7,21

7KH FRPSOH[LW\ DQG VL]H RI LQHTXDOLWLHV WK
WKH GLITHUHQW DVSHFWV RI SHRSOHYV OLIH DQG W
JHQHUDO KDYH UHSUHVHQWHG RQH RI WKH PRVW FR
VRFLDO GLVFRXUVH LQ ODWHVW \HDUV ERWK DW JOI
FRQFOXVLRQV RI WKLV W\SH RI GLVFRXUVH WKH VS|
8QLWHG 1DWLRQV "HYHORSPHQW 3URJUDP DQG WKH
FOHDU GLVWLQFWLRQ EHWZHHQ WZRedooWitidsRadisHYV R
LQFRPH GLVWULEXWLRQ SRYHUW\n@nktoHdniaspEdtsX S D W L
KHDOWK OLIH H[SHFWDQF\ HGXFDWLRQ PDOQXWUL)

7KH HFRQRPLF VRFLDO LQHTXDOLWLHY DUH QRW

ORQLFD OLKDHOD 78'25 3K L, QVWLWXWH RI $JULFXOW X
&DVD $FDGHPLHL 5RPkQH &DOHD 6HSWHPEULH VHFYV
VHQD#\DKRR FRP

(3 6,
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SRSXODWLRQ PDVV EXW WKH\ DUH UDWKHU PDWHU
DERYH PHQWLRQHG GLVDGYDQWD Bgquty WYX BOM HPQHHG PIXQV
WHUPV RI WZR EDVLF SULQFLSO Hé&gual ¢pportlRitieB:WWK H V U
DFKLHYHPHQWY LQ DQ\ SHUVRQYV OLIH VKRXOG EH G
RZQ WDOHQWY DQG HIIRUWY PRUH WKDQ E\ SUH GH
JHQGHU VRFLDO RU IDPLO\ RULJLQ RU W Kilkk &BeXQ W U\
WR WKH KHDOWK DQG HGXFDWLRQ V\VWHPV DQG DQ
'ROOIRZLW] :RUOG %DQN

7KH LQYHVWLIJDWLRQ RI LQHTXDOLWLHYVY KDV EH
ZRUOG DV WKLV DVSHFW IXQGDPHQWDOO\ FRQGLWLR
GLIITHUHQW DVSHFWV RI LQHTXDOLW\ RI HFRQRPLF DQ
DQG PXWXDO GULYLQJ HIIHFW RXW RI WKLV UHDVRC(
an aggregation model of the economic and non-economic inequality indicators. The
theoretical model aggregating the inequality indicatdts¥y FRQVWUXFWHG RC
RI WKRVH DVSHFWV RI LQHTXDOLW\ ZLWK WKH JUHDYV
HYDOXDWLRQ RI WKH VRFLR HFRQRPLF LQHTXDOLW\ C
IDFLQJ 7KLV PRGHO zZDV FRQVWUXFWHG ZLWKLQ WK
GRPDLQV QR DQG LV FRQFHUQHG ZLWK WKH
WKDW WKH 5RPDQLDQ UXUDO DUHD LV FXUUHQWO\ ID

6XFK D XQLWDU\ DQG LQWHJUDWHG DSSURDFK
SHUPLWYV WwloByDoNtHe firal area by rural inequality level,KH KLHUDUF |
RI UXUDO FRPPXQLWLHYV DQG RU UHJLRQV E\ WKH VF
WKH DUHDV WKDW DUH PRVW YXOQHUDEOH DQG OHVYV
VWUDWHILF GHFLVLRQV ZLWK UHJDUG WR WKH FRUUF

0$7(5,$/6 $1' 0(7+2'6

2Q WKH EDVLV RI WKH GLDJQRVLV DQDO\VHV RI WKF
UHJLRQV WKH DQDO\WHV PDGH XQGHU WKH DERYH P
KDV EHHQ VHOHFWHG GHVFULELQJ DQG FRQGLWLRQL
(DFK FULWHULRQ LV DVVRFLDWHG WR D QXPEHU RI LG
FDOFXODWHG DW WKH OHYHO RI FRPPXQH RQ WKH E
1,6 ORFDO GDWDEDVHV IRU WKH \HDU
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0$75,; 2) 62&,2 (&2120,& ,1(48%/,7< &5,7(5,%$ $1' ,1',&

&GULWHUNLRBRB,725< (48,30(17pravides information on the on-dwellin
comfort; rural technical infrastructure as support to rural development — to bus
environment included. Selected indicatorst YLQJ ARRU LQKDELWDQ\
ZDWHU VXSSOLHG WR FRQGEXPEHON ORHOD BWR IR HM WALKHX
QHWZRUN 6LPSOH OHQJWK RI WKH VHZHUDJH QHW
GULWHULRQ(&2120,& ',0(16,21 provides information on the loca
GHPRJUDSKLF SHUVSHFWLYHYV RQ WKH GLVLQWHJU
]JRQH DQG WKH HFRQRPLF VRFLDO RSSRUWXQLWLH
etc. Selected indicatorsIDWXUDO LQFUHDVH LQKDELWD
%DODQFH RI FKDQJH RI GRPLFLOH LQKDELWDQV
([ WHUQDO PLJUDWLRQ EDODQFH LQKDELWDQWYV
GULWHUE2Z&KR,Q/ ,1)5%$6758&78provitles information on the educational a
KHDOWK LQIUDVWUXFWXUH DQG LWV DGMXVWPHQW
Selected indicators( QUROOHG SXSLOV WHDFKHU 1XPEHU
LQKDELWDQWYV

&ULWHU(I&RQ20,& ',0(16,21 provides information on paid job acce
RSSRUWXQLWLHY DQG WKH UXUDO SRSXODWLRQYV
DJULFXOWXUDO ODQG RSHUDWLRQ LQWHQVL,FDWLH
WR DJULFXOWXUH WKH DELOLWLHV WR SURPRWH
Selected indicatorst XPEHU RI HPSOR\HHV LQKDELWDQW
DJULFXOWXUDO ODQG VKDUH RI DUHD XQGHU YL
DYHUDJH QXPEHU RI EHGY DFFRPPRGDWLRQ XQLW
XQLWY DFFRPPRGDWLRQ EHGV
GULWHULRQ70(176 ULHYHDOV WKH SURMHFWLRQ RQ
RI WKH UXUDO FRIEckH @didatdorsHXWFEHU RI GZHOOLQJV

*12%$/ &5,6,6

$7256
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The theoretical model aggregating the rural inequality indicatavK D W

LV XV

LQ WKH SUHVHQW RWOVAM HLLY DAPB\GMRBHWKRG PDNHYV

FODVVLI\ WKH REMHFWYVY LQWR KRPRJHQRXV FO

XVWHU

WKH FOXVWHU DQDO\VLY SHUPLWYVY WKH LGHQWL¢FDWI
WKH HOHPHQWY VR WKDW WR PLQLPL]H YDULDWLRQ Z
DPRQJ JURXSV LW ZDV FRQVLGHUHG DV WKH PRVW D

LQHTXDOLW\ LQGLFDWRUV

7KH FOXVWHU DQDO\VLV RI WKH VHFRQGDU\ VWD

¢FKHV SURYLGHG E\ 1,6
area by rural inequality level.

IRU Wpoldgy Bfhe Romanih®

5(68/76 $1' ',6&866,216
7KH LPSRUWDQFH RI HDFK RI

relOH G

WKH ¢YH VHOHFWH

FRPPXQLW\ VRFLR HFRQRPLF LQHMXMO/ORW DUQHBSHCD V. § J

HDFK RI WKH VHOHFWH
(3 6,
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RI FXPXODWHG LQHTXDOLW\
7KH IDFWRUV RQ ZKLFK WKH UXUDO VRFLR HFRQF
DUH WKRVH UdémbBac@ldinénsoKkWKH LQGLFDWRUYV DWWDFk

H[SODLQLQJ RI WKH WRWDO YDULDWLRQ RI WKH
WKH PRVW UHOHYDQW DVSHFWYV DUH UHODWHG WR
&KDQJH RI UHVLGHQFH EDODQFH LOKDELWDAQ

GHVHUWL{FDWLRQ ULVN RI UXUDO FRPPXQLWLHYV WKD
DUH QR ORQJHU DWWUDFWLYH IRU OLYLQJ

7TDEOH ,PSRUWDQFH RI VRFLR HFRQRPLF LQHTXDOLW\ FU
WKH JHQHUDO YDULDWLRQ RI WKH LQHTXDOLW\ OHY

LQ WRWDO YDULDW
FXPXODWHG [LQHTXD

R DWHG
LQGLFDI%’?I%;%\?WHULD

&ULWHULID ,QGLFDWRU¥

/LYLQJ ARRU LQKDELWDQW B8 LQKDELWDQW
"ULQNLQJ ZDWHU TXDQWLW\ VXSSOIHG WR |[GRPHVW
Pi LQKDELWDQW

(7452?3’3(215; ﬁIII_DPSOH OHQJWK RI GULQNLQP ZDWHU VXSS|D\ QHW?Z
6LPSOH OHQJWK RI VHZHUDJH QHWZRUN NP
6LPSOH OHQJWK RI QDWXUDQ JDV V[XSSO\ JLSHOLQ
1DWXUDO LQFUHDVH LOQKDELWDOWYV

(02 6288/ '"LYRUFHV LQKDELWDQWYV

' 0(16.21 &KDQJH RI GRPLFLOH EDODQFH | QKDELWDQWYV
&KDQJH RI UHVLGHQFH EDOD|QFH LQKDE[LWDQW\
(IWHUQDO PLJUDWLRQ EDODQFH LQKDELWDQWV

628 5/ (QUROOHG SXSLOV WHDFKHU

, QKDELWDQWV SK\VLFLDQ
' 3& LQKDELWDQWYV
1XPEHU RI HPSOR\HHV LQKDELWPpQWYV
DUDEOH ODQG LQ DJULFXOWXUDO |ODQG
DUHD XQGHU YLQH\DUGVY DQG RUFKDUGV LQ WRWI
DJULEXOWXUDO ODQG DUHD
$YHUDJH QXPEHU RI EHGV DFFRPPRGDWLRR XQLW
1XPEHU RI QLJKWV VSHQW LQ DFFRPPRGDWLRQ XQlI
EHG
"ZHOOLQJV ¢QLVKHG LQ HILlVvWLQJ
GZHOOLQJV

,1)5$6758&785

(&2120,&
',0(16,21

,19(670(176

6RXUFH SURFHVVLQJ SURMHFW 31 ,, 3DUWQHUVKLSV QR
LOQIRUPDWLRQ IURP FRPPXQH ¢FKHV 1,6

7KH VHFRQG GHPR VRFLDO DVSHFW UHOHYDQW \
QDWXUDO LQFUHDVH ZKLFK UHAHFWV WKH GHPRJUD!
GHSRSXODWLRQ RI UXUDO FRPPXQLWLHYV

The territory equipmentRl WKH UXUDO FRPPXQLWLHYV LV W

(3 6,
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LOQHTXDOLW\ DV WKLV H[SODLQV RI WKH WRWDO
LPSRUWDQW DVSHFW IURP WKH WHUULWRU\ HTXLSP
HFRQRPLF LQHTXDOLW\ LV WKH GZHOOLQJ FRPIRUW
ZDWHU VXSSOLHG WR LQKDELWDQWY DQG WKH OLYLQ
(TXLSPHQW RI WKH FRPPXQHV ZLWK WHFKQLFDC
VXSSO\ QHWZRUNV QDWXUDO JDV VXSSO\ QHWZRUN'
WXUQ KDV D VLIQL¢({FDQW FRQWULEXWLRQ WR WKH |
LOQHTXDOLW\ DV WKH LQGLFDWRUV WKDW PHDVXUH
SLSHOLQHV RI WKH DUH WKH PRVW UHOHYDQW IRU W
LQGLFDWRUYVY UHODWHG WR RWKHU WHFKQLFDO LQIUL
7KH LQGLFDWR ecunttit@iDédib® WK WIKGI FRPPXQLWLH
WKH WKLUG VWDJH LQ WKH RUGHU RI LPSRUWDQFH F
LQHTXDOLW\ OHYHO 2YHUDOO WKH HFRQRPLF GLPHC
RI WKH LQHTXDOLW\ OHYHO
$PRQJ WKH LQGLFDWRUYV FRPSRVLQJ WKLV GLPI
GLIIHUHQWLDWLRQ RI FRPPXQHYV LV DYHUDJH QXPEHI!
WKH SRRU GHYHORSPHQW RI WRXULVP LQIUDVWUXFW.
7KH VHFRQG DVSHFW HFRQRPLFDOO\ LPSRUWDQW LV
WKH ODERXU PDUNHW P HDVRPEHHG RE\ HWPISHD R CHGHLM- D W RLU
ZKLFK UHAHFWV WKH DFFHVV RSSRUWXQLW\ WR D SC
GHSHQGHQFH RQ RZQ DJULFXOWXUDO KROGLQJ
Social infrastructureLY RQ WKH IRXUWK SRVLWLRQ LQ V
FROQGLWLRQLQJ WKH GLVWULEXWLRQ RI FRPPXQHV RC
FULWHULRQ H[SODLQLQJ RI WKH WRWDO YDULDW!
WKDW PHDVXUH WKH VRFLDO LQIUDVWUXFWXUH GHY|
QXPEHU RI LQKDELWDQWY SHU SK\WLFLDQ KDYH D Q!
WKH FRPPXQHV IURP 5RPDQLD EHLQJ FKDUDFWHUL]H
LQIUDVWUXFWXUH HOHPHQWYV ZKLFK PDNH WKHP KDY
7KH QXPEHU RI FRPSXWHUV SHU LOQKDELWDQ\
DFFHVV WR HOHFWURQLF LQIRUPDWLRQ UHVRXUFHV
HISODLQV WKH WRWDO YDULDWLRQ RI FXPXODWHG VF
7KH FU InébtddnRIQDY D ORZ LQFLGHQFH XSRQ WKH |
LW H[SODLQV RQO\ Rl WKH JHQHUDO YDULDWLRC
IRU WKH FRPPXQHV IURP FOXVWHU + DFFRXQWLQJ II
QXPEHU RI LQYHVWPHQWY LQ QHZ GZHOOLQJV LV VW
Rl WKH FRPPXQHVY WKH VKDUH RI QHZ GZHOOLQJ L°
PDNHV WK HinkebtméutsAH FOHVYVY UHOHYDQW IRU WKH HFR
VWUXFWXULQJ LQ UXUDO 5RPDQLD DW SUHVHQW
7KH UHVXOWY RI WKH FOXVWHU DQDO\VLV RI GL
VRFLDO LQHTXDOLW\ OHG WR WKH GLYLVLRQ RI WKH [

7KH GLVWULEXWLRQ E\ FOXVWHUV RI WKH FR
IROORZLQJ
FOXVWHU , * RI FRPPXQHV

(3 6,
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FOXVWHU ,, % RI FRPPXQHYV
FOXVWHU ,,, % RI FRPPXQHYV
DQG LW LV JUDSKLFDOO\ SUHVHQWHG LQ 0DS QR
7KH WKUHH FOXVWHUV FDQ EH LQWHUSUHWHG D\
R1 WKH BRdeotdihgvtt) the cumulated intensity of the manifestation of the factors
that describe and/or condition the socio-economic inequalities.

o0DS &RPPXQLW\ SUR¢{OH RI UXUDO LQHTXDOLW\

[ 1
[ 2
. s

6RXUFH SURFHVVLQJ SURMHFW 31 ,, 3DUWQHUVKLSV QR
LQIRUPDWLRQ IURP FRPPXQH ¢FKHV 1,6

7TKXV ZH PDNH WKH GLITHUHQFH EHWZHHQ

UXUDO FRPPXQLWLHVY FKDUDFWHUL]JHG E\ D ORZ

OHYHO FOXVWHU ,

UXUDO FRPPXQLWLHY FKDUDFWHUL]JHG E\ D PHGI

OHYHO FOXVWHU ,,

UXUDO FRPPXQLWLHV FKDUDFWHUL]HG E\ D KLJI

OHYHO FOXVWHU ,,,

W LV QHFHVVDU\ WR VSHFLI\ WKDW WKH SDUD
DV PDGH DUH FKDUDFWHULVWLF WR WKH 5RPDQLDC
EHLQJ PDGH E\ WDNLQJ LQWR FRQVLGHUDWLRQ WKH
5RPDQLDYV WHUULWRU\

(3 6,
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7KH KLHUDUFK\ Rl WKH PDLQ LQHTXDOLW\ VRXUI
WKH FRQFOXVLRQ WKDW WKH HOHPHQW WKDW PRVW:(
LQ UXUDO 5RPDQLD LV WHUULWRU\ HTXLSPHQW 7KLYV
LQHTXDOLW\ E\ WKH GHPRJUDSKLF GLVHTXLOLEULD
SURYLGLQJ MRE RSSRUWXQLWLHY VRFLDO LQIUDVW
LQYHVWPHQWYV

7KH UXUDO FRPPXQLWLHVY WKDW FXPXODWH WKH
VRXUFHV DUH JURXSHG LQWR UHODWLYHO\ FRPSDFW
ORFDWHG LQ WKH SODLQ DUHDV ZKRVH ORFDO HFI
SURYLGLQJ UHODWLYHO\ IHZ RSSRUWXQLWLHV IRU I
QHDUHVW DUHDV DUH DOVR OHVV DWWUDFWLYH WR
QHHGHG LQ WKHVH UXUDO DUHDV LQ RUGHU WR UHPR
LV WKH ULVN RI DQ LQFUHDVH LQ WKH QHJDWLYH VRF
DEVHQFH RI DYDLODEOH UHVRXUFHV DQG DFFHVV WR
KXPDQ GHYHORSPWEWWRU\WKH

5()(5(1&(6

SURMHFW3DIUWQHUVKLS QR S(FRQRPLI
DWWHQXDWH WKH LQHTXDOLWLHY LQ WKH UXUDC
1,6 &RPPXQH ¢ FKH

B8QLWHG 1DWLRHBRUW RQ WKH :RUOG 6RFLDO 6
GDFFHVVGGYV XQ RUJ GRF 81'2& *(1 1 3') 1

(3 6,
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(FRQRPLFV RI $JULFXOW
8'.

$*5,&8/785%$/ ,1387 0$5.(7 ,1 520$1,$ :,7+,1 7+(
&217(:7 2) 7+( :25/":,'( &5,6,6

S3RVW JUDGXDWH HFRQRPLVW 78'25 52;$18% 7+ (
$FDGHP\ RI (FRQRPLF 6FLHQFHYVY 3RVW *UDG?’

Within the double context of the worldwide crisis and the crisis of the Romanian
HFRQRP\ RI WKH IDFWRUV WKDW FRQWULEXWH WR W
HFRQRPLF VA\VWHP DQ LPSRUWDQW UROH DV IDU DV H
LV FRQFHUQHG LV SOD\HG E\ WKH DJULFXOWXUDO L
market of agricultural inputs in Romania underline a decrease of performance of the
GRPHVWLF LQSXW SURGXFHUV LQ IURQW RI DQ LQFUH
has a strong impact upon the food industry.

.H\ ZRUGBGVULFXOWXUDO LQSXWV SHUIRUPDQFH FRPS

,1752'8&7,21

'LWKLQ WKH GRXEOH FRQWH[W RI WKH ZRUOGZLG
HFRQRP\ RI WKH IDFWRUV WKDW FRQWULEXWH WR W
HFRQRPLF VA\VWHP DQ LPSRUWDQW UROH DV IDU DV H
LV FRQFHUQHG LV SOD\HG E\ WKH DJULFXOWXUDO L
SURGXFWY DQG PDWHULDOV XVHG LQ WKH DJULFXOW
&KDUW RI $FFRXQWV WKHVH LQSXWV DSSHDU XQGHU
DQG FRQVLVW RI VHHGV DQG SURSDJDWLQJ PDWHUL
FKHPLFDO LQGXVWU\ IXHOV GLHVHO IXHO HOHFWU]I
FRQVWUXFWLRQ PDWHULDOV

$V IDU DV WKH ZRUOGZLGH HFRQRPLF FULVLV LV
DJULFXOWXUDO LQSXWV LQ WZR ZD\V 7KH ¢(¢UVW DVSH
RI DIJULFEXOWXUDO LQSXWV ERWK DV TXDQWLW\ DQG
LV OLQNHG WR WKH IDFW WKDW WKH ¢(¢QDQFLDO SUR
GHOD\V LQ WKH SD\PHQWYV WRZDUGV WKH DJULFXOW X

0$7(5,$/6 $1' 0(7+2'6

7KH DQDO\VHV DUH EDVHG RQ (85267%7 VWDWLV
FRQVXPSWLRQV DQG WKHLU HYROXWLRQ LQ S5RPDQLCLC
7KH HYDOXDWLRQV RI WKH LQGH[HV RI WKH XQLIRUF

(3 6,
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LQSXWV KDYH FRPSULVHG SURGXFWV DJJUHJDWHYV C
&RPELQHG 1RPHQFODWXUH & 1

$V IDU DV WKH PHWKRG LV FRQFHUQHG WKH HYR
GXULQJ WKH SHULRG EHWZHHQ LV XVHG DSSO

5(68/76 $1' ',6&866,216

'XULQJ WKH WUDQVLWLRQ SHULRG WKH VWUXFW)
EDODQFH PHDQLQJ WKDW ZLWKLQ WKH WRWDO DJULT
WKH SODQW SURGXFWLRQ WR WKH GHWULPHQW RI WK
ZH DUH ZLWQHVVLQJ LQ RXU FRXQWU\ ZLWKLQ WKH F
PDQLIHVWDWLRQ RI WKH H[WHQVLRQ SKHQRPHQRQ R
LV ZHOO NQRZQ WKDW WKH VKDUH RI DQLPDO SURGHX
FRQVWLWXWHV D FOXH ZLWK UHJDUGY WR WKH GHJUHI
FRXQWU\

,PDIJH 7KH LQWHUPHGLDWH FRQVXPSWLRQ GXUL(

M Seminte si material saditor 9,9%
M Energie 15,3%

2%
1%

M Ingrasaminte si amelioratori de
sol 5,5%
M Produse fitosanitare 1,9%

M Cheltuieli veterinare 3,3%

M Hrana pentru animale 32,3%

W Intretinerea materialelor 8,0%

3%

Source:DGDSWDWLRQV RI WKH DXWKRU E\ XVLQJ WKH (85267%7
SULFHYV

20WKH VHHGY DQG SURSDMKHWE PDMW RYHDO P DAXN
Rl WKHVH VXSSOLHUV DUH DOVR SURGXFHUV 7KH XQ
EXW LWV VKDUH GHFOLQHG IURP RYHU LQ W R
FHUWDLQ LPSRUWDQW IRUHLJQ FRPSDQLHV ZKR VHOC
DV IRUHJ 3LRQHHU ORQVDQWR 6DDWHQ 8QLRQ
7KH XVH Rl IHUWLOL]JHUV DQG RWKHU FKHPLFE
LPSDFW XSRQ WKH \LKI G KHPL ACHF WHDWWMLOL]HUV DU
RI WKH KLJK OHYHO RI HQHUJ\ FRQVXPSWLRQ DQG [

(3 6,
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WKHVH FLUFXPVWDQFHV HDFK QHZ DOORFDWLRQ RI
WKH HFRQRPLF HI¢(FLHQF\ Rl HDFK FXOWXUH KDV EH

ZLWK VPDOO AXFWXDWLRQV WKHUH LV D SURQ
FRQVXPSWLRQ RI LQGXVWULDO IHUWLOL]JHUV 8QWLO
Rl FKHPLFDO IHUWLOL]JHUV DFWLYH DJHQWV ZHUH X
XVHG KDYH GURSSHG GUDPDWLFDOO\ YDU\LQJ EHWZ!
DIJHQWYV LQ

0DQ\ LQWHUQDWLRQDO FRPSDQLHV WKDW SURG)
WKH 5RPDQLDQ PDUNHW 7KH ELJJHVW PDUNHW VKDU!
'XSRQW =HQHFD ZKLFK VHOOV WKURXJK $HFWUD $JUF
VHOOV WKURXJK $JURLQWHUQDWLRQDO 2WKHU
DUH 5KRQH 3RXOHQF ORQVDQWR % $6)
ODNKWHVKLP $JDQ

$V IDU DV WKH WHFKQLFDO HQGRZPHQW LV FR(
HTXLSPHQWY DQG PDFKLQHV 5RPDQLD LV UDQNHG R
(XURSHDQ FRXQWULHV 7KXV DW WKH HQG RI W K
WUDFWRUV DW LWV GLVSRVDO L H D QXPEHU RI \
7KLV OHYHO ZDV WLPHV VPDOOHU WKDQ LQ &]HFKR
RQH WUDFWRU IRU HYHU\ KHFWDUHV RI DUDEOH OD
LQ WKH (XURSHDQ 8QLRQ ZDV Rl RQH WUDFWRU IRU
WKUHH WLPHV OHVV WKDQ LQ 5RPDQLD $FFRUGLQJ \
GHYHORSPHQW RI WKH DJULFXOWXUH DQG WKH IRRG
DQG ORFDO SURGXFHUV Rl DJULFXOWXUDO PDFKLQH
ZRUWK DERXW ELOOLRQ (XURYV

7KH 5RPDQLDQ PDUNHW RI DJULFXOWXUDO LQSX
RITHU Rl DJULFXOWXUDO DQG QRQ DJULFXOWXUDO LC
PDLQ PRGDOLWLHV E\ PHDQV RI ZKLFK IDUPHUV FDQ S

GLUHFWO\ IURP WKH SURGXFHU
I[URP GHDOHUYV

7KH HPHUJHQFH Rl LQSXW GHDOHUV ZDV GHWH
DJUDULDQ VWUXFWXUH LQ 5RPDQLD 7KHVH GHDOHU
VXSSO\ WKH VDPH RSHUDWRU SURYLGLQJ ERWK St
YHWHULQDU\ GUXJV DQG IHUWLOL]JHUV 7KH QXPEHU
DQG LV JHQHUDOO\ LQFUHDVLQJ +RZHYHU HVSHFLD«
VROG SURGXFWV FRPH IURP TXLWH D VPDOO QXPEHU
VWLOO PDLQWDLQ VWURQJ HOHPHQWYV RI ROLJRSRO\

$ GHYHORSPHQW VWUDWHJ\ ZKLFK LV PHDQW W
DJULFXOWXUH DQG IRRG LQGXVWU\ VKRXOG HQFRXUD
VSHFLDOL]DWLRQ Rl WKH RSHUDWRUV LQFUHDVH RI S

$ GHYHORSPHQW VWUDWHJ\ KDV WR WDNH LQWR
VIQHUJLHY RQ WKH YDOXH FKDLQ WKH QDO EHQH¢F

(3 6,
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,PDJH 7KH FKDLQ RI DJULFXOWXUDO RSHUDYV

PRODUCTI MR SECONDARY COMMERCE AND

ON OF PROCESS!
PROCESSING SERVICES
FARM NG
Financial services Equipments Transportation Processing equipments

and machines

6RXUFH 3HUVRQDO IRUPXODWLRQ IROORZLQJ DQ $JULFRY'

7KH OHVV IDYRUDEOH HYROXWLRQ RI WKH EXVLQH
LQGXVWU\ GXULQJ WKH ®SRVW OLEHUDOL]DWLRQ  SHL
PDUNHW WKDW DFW DV D FRQVWUDLQW XSRQ WKH DJL
5RPDQLD WKURXJK WKH IROORZLQJ
X H[WUHPHO\ IUDJPHQWHG DJUDULDQ VWUXFWXUH
x DEVHQFH Rl WKH FKDQQHOV IRU WKH FROOHFWLR
SURGXFWYV
x ODFN Rl SURIHVVLRQDO RUJDQL]DWLRQV RULH
DJULFXOWXUDO SURGXFWV DQG WRZDUGV WKH V
x DEVHQFH RI D FRKHUHQW ORQJ WHUP DJULFXOW
SROLF\ FKDQJHV IURP RQH HOHFWRUDO F\FOH WF
IUHTXHQWO\
7KH UHVXOW ZDV D PXFK IDVWHU LQFUHDVH RI LQ
DJULFXOWXUDO SURGXFWYV

,PDJH 3ULFH HYROXWLRQ RI WKH LQARZV DQG RXW
130

120 "\ﬂ
110 ={ll=Preturile intrarilor

100 h (consum intermediar)
\./. === Preturile iesirilor
a0 N

80 T T T T T T T T T T 1

Q@ ,\’?a .-LQr "))Q’ b‘z (0@ <o‘?’ /\Qv q}@ q@- Q@
FEFFLFTEFESF S
O S S S S S S S S

Source: VWDWLVWLF GDWD (85267%7
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&21&/86,216

7KH UHVXOWY SRLQW RXW WKH PDLQ FKDUDFWHULYV
S5RPDQLD DV IROORZV

(3

7KH VWUXFWXUH RI WKH LQSXW PDUNHW LV WKH
PRGHUQ WHFKQRORJ\ ZDV DGRSWHG DQG KDV SH
7KH GHYHORSPHQW RI WKH LQSXW PDUNHW DQ
SODFH ZLWKRXW DQ DSSURSULDWH LQVWLWXWLR
7KH VXFFHVV RI WKH LQSXW PDUNHW GHYHORS
DJUDULDQ SROLFLHYV

8VXDOO\ LW LV WKH VPDOO IDUPHUV ZLWK D UH(
DIIHFWHG E\ WKH UHIRUPV LPSOHPHQWHG RQ WK
WKH\ DUH FRQIURQWHG ZLWK LV WKH FRVWYV IRU
7KH FRQVXPSWLRQ RI DJULFXOWXUDO LQSXWV K
ZRUOGZLGH FULVHV PDLQO\ EHFDXVH RI WKH OI
VHFWRU WKH DEVHQFH RI FKDUDFWHULVWLF IRL
DQG VXSSO\ RI LQSXWV WKH ODFN RI PDUNHWL
GRPHVWLF PDUNHW WKH KLJK SULFHV RI DJULFX
WUDQVDFWLRQLQJ DQG PHUFKDQGLVLQJ FRQGLW
3UHVHQWO\ LQ RXU FRXQWU\ WKH SURGXFWLR
PDFKLQHV LQVWDOODWLRQV DQG HTXLSPHQWYV
SULFHV RI WKH UDZ PDWHULDOV WKDW DUH QHI
IURP LPSRUWYV EHFDXVH RI WKH UHGXFHG OHYH
GHPDQG IRU ¢QDO JRRGV JLYHQ WKDW WKH D.
EX\LQJ SRZHU 7KH DJULFXOWXUDO SURGXFHUYV
LQSXWV EHFDXVH RI WKHLU PRUH DWWUDFWLYH
LPSRUWDQW WR DQDO\]H WKH LQAXHQFH RI H[WH
RI SURGXFWLRQ IRU WKH DJULFXOWXUH

7KH FRPSHWLWLYHQHVYV PDNHV LW QHFHVVDU\ W
ZKLFK FDQ EH GRQH RQO\ E\ XVLQJ TXDOLW\ LQS
JRUHLJQ FRPSDQLHV RIWHQ DVN IRU KLJK SULFHYV
PDUNHW 7KLV KDSSHQV QRW RQO\ EHFDXVH RI WKH
DOVR EHFDXVH Rl WKH IDFW WKDW WKH LQSXW VXS
HQYLURQPHQW LQ 5RPDQLD ZLWK D OHJLVODWLRQ

50)(5(1&(

7R G HU R L XRaporturi de preturi interne si externe in economia si
comertul agroalimentar al Romaniei(Foarfeca preturilo)FRP XQLFDUH
6HPLQDUXO 1DWLRQDO GH (FRQRPLH VL 6RFLF
$265 $6( $6%6 WXFXUHVWL PDUWLH

$KPHG 5DLVX@@ituQural Price Policies. Relation between
input and outpu.t5 HSRUW :DVKLQJWRQ '"& ,QWHUQI
S5HVHDUFK ,QVWLWXWH

6,
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(FRQRPLFV RI $JULFXOW
8'.

&21680(5 352),/( 2) .12:/("*(
,1 585%/ ('8&%7,21 $1" $*(

$QGUD 9DOHQWLQOAYXD RUUHN F X
$EVWUDFW

(GXFDWLRQ DQG WKHUHIRUH OHDUQLQJ LV WKH PDLC
VRFLHW\ WKH VWXGHQW LV WKH IRFXV RI WKH ZRUN
GXULQJ \HDUV RI VWXG\

SUREOHPV FXUUHQWO\ DIIHFWLQJ WKH ZKROH UXU
SRVVLELOLWLHV WR DGYDQFH SURIHVVLRQDOO\ EHL
VWDQGDUG RI OLYLQJ ORZ DQG LQVXI¢(¢FLHQW IXQGV I
,Q WHUPV RI DIJH WKH HYROXWLRQ RI 5RPDQLDQ UX
PDQLIHVWHG LQ WKH DJLQJ SRSXODWLRQ ORZ ELUW
GHSRSXODWLRQ RI FHUWDLQ DUHDV VWURQJ

.H\ZRUGQRZOHGJH FRQVXPHU LQIRUPDWLRQ UXUDO

,QWHOOHFWXDO GLPHQVLRQ RI SHUVRQDOLW\ DSSHL
RI NQRZOHGJH DQG H[SHULHQFH DFWLRQ WKDW D SHL
WR RSHUDWH PHQWDOO\ ZLWK VXFK FRQWHQW WR UF
DUH DGGUHVVHG WKH QDWXUDO DQG VRFLDO HQYLUR
BUR¢{¢OH RI FRQVXPHU NQRZOHGJH LQ UXUDO DUHDV FI
LPSDFW IDFWRU VFKRRO HGXFDWLRQ YHU\ LPSRUWDQ
,Q UXUDO DUHDV WKHUH DUH SUREOHPV RI DFFHVV W
DUH SRRU FRQGLWLRQV IRU OHDUQLQJ KLJK FRVWYV [
RI DUwV DQG FUDIWV ZRUNV PRVWO\ LQ XUEDQ RU P
DFFHVV WR HGXFDWLRQ IRU FKLOGUHQ DGGLWLRQDC
WKLV UHDVRQ PDQ\ VWXGHQWY IURP UXUDO DUHDV W

,Q DERXW RI WKH FRPPXQHVY WKH WHDFKLQJ LV
OHYHO 6HFRQGDU\ LQVWLWXWLRQV RU SRVW VHFRC
RQO\ UHDFK FRPPRQ HGXFDWLRQDO SURFHVV IURI

$QGUD 9DOHQWLQD 7XGRULFD 3K' 6WXGHQW %XFKDU
3LDWD 5RPDQ QU %XFXUHVWL 5RPDQLD

/LYLD OLUHVFEX 3K' 6WXGHQW %XFKDUHVW $FDGHP\ RI
QU %XFXUHVWL 5RPDQLD

(3 6,
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VHFRQGDU\ OHYHO )LQDQFLDO UHVRXUFHV DUH LQVX
SHUIRUPDQFH DQG GURSRXW LV LQFUHDVHG
*UDGXDWHYV E\ OHYHO RI HGXFDWLRQ DQG DUHD RI U

JURP W R VFKRRO \HDU VLJQL¢FDQWO!
JUDGXDWHV EXW LQ DQ LQFUHDVH RI DOPRVW
LQ W R LQ

,Q UXUDO DUHDV WKH QXPEHU RI SXSLOV LQ UXUDO
LV FRQVLGHUDEO\ ORZHU FRPSDUHG WR XUEDQ DUHD
NQRZQ EHWZHHQ ZKHQ WKH QXPEHU RI JUDG:
,Q WKH VFKRRO \HDU WKHUH ZDV D FRIF
WKH QXPEHU RI VWXGHQWYV IURP $ SRVLWL
SHRSOH
, Q FRPSDUHG ZLWK SUHYLRXV \HDUV WKHU
PDLQWDLQLQJ WKLY YDOXH FRQVWDQW XS WR ZKF

yLJ (YROXWLRQ RI WKH QXPEHU RI KLJK VFKRROV D

Evolution of secondary school graduates
150000

100000 -

M Gratuates- nr. of

50000 persons

o HEERER ; A
199319951997199920012003 2005 2007

6RXUFH DIWHU ,16

OLQLVWHUXO (GXFD LHL 0L &HUFHW ULL 6WDWLVWLI
KWPO"LG1IRPHQFODWRU

KWW S ZZZ LQVVH UR DFFHVVHG RQ
(3 6,
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yLJ

Evolution of graduate schools and

vocational schools
50000

40000

30000

20000 - M Graduates- pers.

10000

0 - T T |
19931595199719992001200320052007

6RXUFH DIWHU ,16

,Q WKH WKLUG VWDJH RI HGXFDWLRQ WKDW FROOH.
EHWZHHQ DQG JUDGXDWHY NQRZQ DV WKH
PRVW IDYRUDEOH LQ

*UDGXDWHYVY E\ OHYHO RI HGXFDWLRQ DQG DUHD RI U
$IJULFXOWXUDO KLJK VFKRROV SOD\ DQ LPSRUWDQW
WRWDO LV OHVV VLIQL,{FDQW

$V VKRZQ LQ WKH JUDSK WKH QXPEHU RI JUDGXDWH

GHFOLQH UHJLVWHULQJ YDOXHV HYHQ SHRSOH I
(YROXWLRQ RI DJULFXOWXUDO KLJK VFKRROV JUDGXLEL
YLJ
Evolution of agricultural high schools
graduates
15000
10000
5000 B Graduates- pers.
0 -4
~ 00 & © = o o < oo~
AR e S38588888 8
™ = = NN N NN ~N NN

6RXUFH DIWHU ,16

ZZZ LQVVH UR DFFHVVHG RQ
(3 6,
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&EXUUHQW VWDWH RI HGXFDWLRQ LQ UXUDO DUHDV F|
IDLOXUH WR DGDSW HGXFDWLRQDO SURJUDPV WR WKt

7KH G\QDPLFV RI WKH QXPEHU RI VWXGHQWY LQ UXUD

1400000

1200000 - vocational

1000000 - N education
800000 - high school

600000
\ m—— secondary

400000

200000 - e priMary

o -
1995 2000 2005 2009

6RXUFH ,16 7THPSR

OHDVXUHV WKDW FRXOG EH WDNHQ WR LPSURYH HGXIH

7UDLQLQJ DUHDV DQG IDFLOLWLHY DYDLODEOH WR
JHQHUDO WUDLQLQJ LQ VSHFL{F ¢HOG ZLWKRXW EH
WUDLQLQJ VSHFLDOLVW DVVRFLDWHG

7UDLQLQJ VFKRRO QHWZRUN UHRUJDQL]DWLRQ DLP}

$WWUDFWLQJ TXDOL;HG WHDFKHUV LQ VFKRROV L
PRWLYDWH WKHP

,QFUHDVLQJ WKH VKDUH RI VFKRROV LQ UXUDO DU

LQ WR DW OHDVW LQ WR FUHDWH HTXDC

UXUDO DUHDV DQG HQVXULQJ DGHTXDWH ZRUNIRUFH
9RFDWLRQDO DQG WHFKQLFDO HGXFDWLRQ PXVW ¢ Q¢
SRSXODWLRQ LQ UXUDO DUHDV WR IROORZ D WUDLQ
PDUNHW UHVXOWYV LQ D GHFUHDVH LQ SUHVVXUH LQ
SRSXODWLRQ LQ UXUDO DUHDV ZLOO JHQHUDWH LQFL
(GXFDWLRQDO S\UDPLG
7KH QDWLRQDO V\WVWHP RI XQLYHUVLW\ HGXFDWLRQ L

3UH 6FKRRO LQFOXGLQJ MXQLRU PLGGOH JURXS

3ULPDU\ LQFOXGLQJ SULPDU\ JUDGHYV

BHFRQG LQFOXGLQJ ORZHU VHFRQGDU\ HGXFDWLR
J\PQDVLXP FODVVHV 99,,, DQG MXQLRU KLJK VFKRR
XSSHU VHFRQGDU\ HGXFDWLRQ XSSHU VHFRQGDU\ V|
ZKHUH DSSURSULDWH WKH \HDU RI FRPSOHWLRQ

3RVW VHFRQGDU\

KWW S ZZZ HGX UR LQGH[ SKS DUWLFOHYV F
(3 6,
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S8VLQJ WKH LQIRUPDWLRQ UHODWHY WR WKH VSHFL¢F
7KH JRDO EHKLQG WKH HITRUW WR XQGHUVWDQG WK
UHVHDUFK IRU H[DPSOH VRPH DUH FRQFHUQHG UV
WKHLU GDLO\ OLIH RWKHUV WR JDWKHU LQIRUPDWLR
XQGHUVWDQGLQJ RI WKHRUHWLFDO FRQFHSWYV SULQ!
FRQFHUQHG PDLQO\ ZLWK WKH IXQFWLRQDO DVSHFW

$*(
5RPDQLD LV WKH VWDWH ZLWK WKH KLJKHVW SHUFHGQC
EHLQJ ORFDWHG DW D VLIQL:FDQW GLVWDQFH IURP R
+XQJDU\ $XVWULD )UD QFEBIWKERX BIS PRY H WKI
RI UHJLVWHUHG IDUPHUV LQ WKH (8 DUH OLYLQJ LQ 5|
LV RQO\ D WHQWK RI WKDW UBRKREIGFADBQ REWH WKS$IODR B,
WKDW WKH 5RPDQLDQ UXUDO VXEVLVWHQFH DJULFXO)
SRSXODWLRQ VHOI FRQVXPSWLRQ
5RPDQLDQ UXUDO DUHDV DUH IDFLQJ LVVXHV UHOD
GHSRSXODWLRQ RI FHUWDLQ DUHDV DQG PLJUDWLRQ
VLIQL¢({FDQW FKDQJH LQ UXUDO SRSXODWLRQ VWUXFYV
,Q WKH SHULRG DIWHU WKH 5RPDQLDQ YLOODJH ¢
JURXS WKH VKDUH Rl WRWDO UXUDO SRSXODWLRQ DF
VWDQGDUGY XQHPSOR\PHQW XQFHUWDLQW\ DQG Gt
EHFRPH LQFUHDVLQJO\ DWWUDFWLYH IRU SHRSOH RY
FKDQJHV LQ WKH ODERU PDUNHW LQ XUEDQ DUHDV D
VXEVLVWHQFH RSHUDWHYV

)LJ  $JH JURXS \HDUV

-LQJD 20JD &LREDQX 3HGDJRJ\ (FRQRPLF 3XEOLVKLQ.
1DWLRQODVWHU
'RUOG %DQN

(3 6,
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)LJ $JH JURXS \HDUYV

$OWKRXIJK ELUWK UDWHV LQ UHFHQW \HDUV UHFRUGH
RI' IDFW WKH LPEDODQFHYV WKDW DIIHFW WKH DJH VW
E\ XQH[SHFWHGO\ ODUJH VL]H RI HIWHUQDO PLJUDWL
'"HFOLQLQJ ELUWK UDWHYV LV D SUREOHP IDFLQJ (XUR
VLPSOH UHSODFHPHQW RI JHQHUDWLRQV WKXV FRXQ
UDWH RI SRPDQLD KDV D ZKLFK PHDQV LW LV E
GXULQJ ZDV PRVW UHOHYDQW LQ WKLV UHVSHI

6RXUFH ,16 7THPSR

$OWKRXIK WKH VKDUH RI HOGHUO\ SHUVRQV LQFUHEL
\HDUV WKH FXUUHQW VLWXDWLRQ LV QRW FULWLFD(
DJH 2Q WKH RWKHU KDQG WKH SRSXODWLRQ RYHU
WKH WRWDO UXUDO SRSXODWLRQ LQ UH AHRAN I\HRDAW k
SURVSHFWYV DUH HYHQ PRUH SURQRXQFHG

7KH PRVW LPSRUWDQW LVVXHV IDFLQJ UXUDO DUHDV D
DQG WKH VHZDJH KDV LPSOLFDWLRQV IRU FRPIRUW LQ
LQFUHDVH HOGHUO\ DQG \RXQJ ORZ ELUWK UDWH PL.
ODUJH VKDUH RI ZRUNHUV LQ DJULFXOWXUH JLYHQ WKk
KHQ WKH VWDQGDUG RI OLYLQJ TXDOLW\ RI FDUH LC
PDUNHG LPSURYHPHQW DQG OLIHVW\OH RI WKH SRS X(
LQ JRRG KHDOWK ELUWK UDWH ZLOO NQRZ DOPRVW I

,16 6WDWLVWLFDO <HDUERRN
(3 6,
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&21&/86,216

7KH UROH RI HGXFDWLRQ LQ WKH WUDQVIHU RI NQRZ
DGYDQFHG WHFKQRORJ\ LQ DOPRVW DOO ¢HOGV DQG
ODERU ZKLFK LV WKXV IRUFHG WR EHFRPH PRUH FI
HVVHQWLDO UHTXLUHPHQW IRU DQ\ HPSOR\HH
5HIDUGLQJ WKH HGXFDWLRQDO OHYHO RI UXUDO SRS
WR UHGXFHG SRVVLELOLWLHV LQ SULPDU\ SK\VLFDO
XQHPSOR\PHQW DQG UHODWLYHO\ KLJK FRVWV RI HC
UHODWLYHO\ ORZ SURSRUWLRQ RI TXDOL¢{¢HG WHDFKF
2Q WKH RWKHU KDQG DJH SOD\V D UROH DV LPSRUMW
WKH IDFW WKDW UXUDO QHHGV SHRSOH DEOH WR DF
DJULFXOWXUH LQWR D WUXO\ FRPSHWLWLYH

$IWHU DQDO\]LQJ GHPRJUDSKLF DQG HGXFDWLRQDC
NQRZOHGJH UHSUHVHQWHG E\ D SHUVRQ RI PLGGOH
OLPLWHG DFFHVV WR HGXFDWLRQ VI\VWHP GXH WR LQ)
WKH VKDUH RI ORZ TXDOL¢HG WHDFKHUV DQG EHFDX
DQRQG VWLPXODWLRQ IRU FRQWLQXLQJ SURIHVVLRQDO

5()(5(1&(6

%XOJDUX OLUFKB ULJKW WR HDW 5RPDQLDQ UF
GLVSDULWLHYV (FRQRPLF 3XEOLVKLQJ %XFKDUH"

%XOJDUX OLUFBRSXODWLRQ DQG HFRQRPLF GHY
SROLF\

-LQJD 20JD &LREDGEIDIRILH (GLWXUD (FRQRPLF

ODULD )XOHD 6WDELOLW\ RI ODERU DQG LQFUHLE
DIJULFXOWXUDO SURGXFWLRQ FRRSHUDWLYHV $F

OLQLVWHUXO (GXFDWLHL VL 8HUFHWDULL 6WDW
VWDWLVWLFL KWPO"LG1IRPHQFODWRU

1LFROD , 3HGDJRJLH (GLWXUD 'LGDFWLFD VL 3t

6WDKO +HQUL + 7HFKQLFDO VRFLRORJLFDO PR
SROLWLFDO 6WXGLHYVY DQG $GPLQLVWUDWLRQ % X

=DP¢U &DWDOLQ 6WRLRMHZDKKUDOOHQJH VRFLDO
3ROLURP

KWWS GDWD ZRUOGEDQN RUJ

KWWS ZZZ HGX UR LQGH[ SKS DUWLFOHV F
KWWS Z7Z7Z7Z LQVVH UR

KWWS VWDWLVWLFL LQVVH UR

KWWS ZZZ QDWLRQPDVWHU FRP LQGH[ SKS

(3 6,
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(FRQRPLFV RI $JULFXOW
8'.

(92/87,21 $1' '(9(/230(17 327(17,$/ )25 ,13876 ,1
7+( 520$1,%$1 $*5,&8/785(

&ULQD 7X&WHRHOLD &ZRPBIOLD *DYULOHVEX
$EVWUDFW

7KH SDSHU DVVXPHV WKDW WKH WUHQGV RI WKH 5RPC
DQG RI WKH PDLQ LQSXWYVY DUH EDVLF HOHPHQWYV LQ
WKH VHFWRU 7KH UHVXOWY VKRZ WKDW WKH FXUUHC
WHFKQLFDO PHDQV WRJIJHWKHU ZLWK SRRU PDQDJHP
SHUIRUPDQFH RI DJULFXOWXUDO RSHUDWLRQV DV U
FDXVHV RI WKLV VLWXDWLRQ KDYH EHHQ LGHQWL¢HC
ORZ VFDOH XVH RI PDWHULDO DQG WHFKQLFDO EDV
LQDGHTXDWH IDUP DQG LOQSXWV PDQDJHPHQW LQ JHQ
FURS ORVVHV FRPSDUHG ZLWK WKH VLWXDWLRQ LQ F

.H\ ZRUDWJULFXOWXUH KROGLQJV ODQG IUDJPHQW
ODERXU IRUFH
,1752'8&7,21

7KH PDLQ DUHDV FRYHUHG E\ WKH DQDO\VLV ZHUH L
RI WKH XWLOL]HG DJULFXOWXUDO DUHD DQG LWV GLV
LQ WKH GDWD RI WKH $IJULFXOWXUDO &HQVXV )D
DQG LL HYROXWLRQ RI WKH PDLQ LQSXWYV HTXLSPF
GXULQJ WKH DQDO\WHG SHULRG

7TUHQG RI WKH KROGLQJV VWUXFWXUDO FKDUL
7KH ¢QDO UHVXOWYV RI WKH *HQHUDO $JULFXOWXU

‘U &ULQD 7XUWRL ,QVWLWXWH RI $JULFXOWXUDO (FRQF
$FDGHPLHL 5RPkQH &DOHD 6HSWHPEULH VHFWRU
\DKRR FRP

‘U &DPHOLD 7RPD ,QVWLWXWH RI $JULFXOWXUDO (FRQ
FDPHOLDWRPD #\DKRR U

'U &DPHOLD *DYULOHVEFX ,QVWLWXWH RI $JULFXOWX
% XFKDUHVW FDPLBJDYULOHVFX#\DKRR FRP

(3 6,
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IUDJPHQWDWLRQ RI WKH 5RPDQLDQ ODQG FDSLWDO
WKH WRWDO DJULFXOWXUDO DUHD RI WKH FRXQWU\ D
WKH RWKHU HQG WKH OHJDO HQWLWLHYVY XWLOLVHG
DQG KDG DQ DYHUDJH VL]H$RRXW KDRIRWE&EHQWRWD (
KROGLQJV VL]HG RYHU KD DUH XWLOLVLQJ DOPR
ZLWK DQ DYHUDJH VL]H RI KD KROGLQJ 7KH ODUJH
FRUUHVSRQGV WR KD ODQG VL]H FDWHJRU\ DQG L\
DQ DYHUDJH VL]H RI KD KROGLQJ

&HQVXV UHVXO wedorilritan FHbbe@tatiGn @f the family farms towards
subsistence agricultureW DE O H

J)LIXUH IXPEHU RI KROGLQJVY DQG VWUXFWXUH RI «

6RXUFH *HQHUDO $JULFXOWXUDO &HQVXV S5RPDQLD 1|
7TDEOH '"HVWLQDWLRQ RI WKH DJULFXOWXUDO SURGXFWLI
6RXUFH *HQHUDO $JULFXOWXUDO &HQVXV S5RPDQLD 1|

*HQHUDO &HQVXV RI $JULFXOWXUH 9RO XPH WDEOH SJ

(3 6,
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2XW RI WKH WRWDO 8WLOL]JHG $JULFXOWXUDO $UHD
FRQVXPSWLRQ E\ RI WKH KROGLQJV RI 8%%$ Z
KROGLQJV WKDW ZHUH RFFDVLRQDOO\ PDUNHWLQJ W
ZDV XWLOL]HG E\ WKH UHPDLQLQJ RI WKH KROGLC
PDUNHWLQJ RULHQWHG ,Q WKH SHULRG VLJ
VWUXFWXUH RI )DPLO\ )DUPV )) E\ 8%$$ VL]H FODVVH
QXPEHU Rl )) LQ WKH FODVV XQGHU KD GLPLQLVKH(

ODQG XVH FDWHJRULHV GHFOLQH E\ LQ DUDEOH ¢
E\ LQ SHUPDQHQW SDVWXUHV DQG PHDGRZV $Q L
QXPEHU RI KROGLQJV LQ WKH FODVYV KD E\ LQ

WKH FODVV RYHU KD

7TDEOH 7TUHQG LQ WKH QXPEHU RI IDPLO\ IDUPV E\ VL]H F
M KROGLQJV

6RXUFH *$& )66 )66 1,6 SRPDQLD

7KH QXPEHU RI /HIJDO 8QLWYV /8 H[SHULHQFHG D FRC
Rl ODQG XVH 7DEOH

7DEOH 7UHQG LQ WKH QXPEHU RI /8 E\ VL]H FODVVHV DQ
QXPEHU RI KROGLQJV

6RXUFH *$& )66 )66 1,6 SRPDQLD

‘H FDQ DVVRFLDWH WKHVH WUHQGV ¥MWNR XWRM HG U
DVVRFLDWLRWDNULREIHMYWR DFFRXQW DV ZHOO WKDW \
D SUH FRQGLWLRQV IRU KROGLQJV WR TXDOLI\ IRU DI
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(YROXWLRQ RI WKH PDLQ LQSXWV

,Q RUGHU WR HVWLPDWH WKH PHFKDQL]DWLRQ OHYH
KDV EHHQ LQYHVWLJDWHG E\ GHYHORSPHQW UHJLRQ
QXPEHU RI WUDFWRUV UHVXOWHG LQ UHGXFLQJ WKH C
DQ DYHUDJH RI KHFWDUHV RI DUDEOH ODQG SK\V
WKLV LQGLFDWRU LV KRZHYHU IDU EH\RQG WKH QR
FRQGLWLRQV RI 5RPDQLD KD WUDFWRU 7TKHUH
UHJLRQV DV ZHOO WKH ORDG YDULHV IURP KD Dl
DOPRVW KD DUDEOH ODQG WUDFWRU LQ WKH 6RXW|

JLIXUH $UDEOH ODQG DQG DUDEOH ODQG WUDFWRU E\ O
GHYHORSPHQW UHJLRQV

)) )DPLO\NIDUPV /8 [/HJIJDO XQLWYV
6RXUFH DXWKRUVYT FDOFXODWLRQV EDVHG RQ WKH *HQHUI

'LWK KHFWDUHV RI DUDEOH WUDFWRU 5RPDQLD L\
YHUVXV KD RI bDUDEOH ODQG WUDFWRU LQ $XVWUL
KD RI bUDEOH ODQG WUDFWRU LQ %HOJLXP KD RI

(3 6,
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$FFRUGLQJ WR WKH GDWD RI *$& IHZ KROGLQJV D

JLIXUH 6KDUH RI KROGLQJV WKDW DSSOLHG LUULJDWLRC
RI LUULJDWHG DUHD LQ WRWDO 8%$%$

)) )DPLO\ IDUPV /8 /HJDO XQLWYV
6RXUPKWKRUVY FDOFXODWLRQV EDVHG RQ WKH *HQHUDO &

%\ UHJLRQV WKH VKDUH RI LUULJDWHG DUHD LQ WKH
WKH KLJKHVW YDOXHV LQ WKH UHJLRQ %XFKDUHVW

6 ( RI 8% WKH UHJLRQ 1 ( RI 8%$% WKH UHJ
UHJLRQ 6 9 RI 8$$ 7KH ODUJHVW VKDUH RI LUULJ
JHIDO XQLWV /8 7KH QXPEHU RI KROGLQJV WKDW DS
DQG FRPPRQ RSHUDWLRQ V\VWHP GHFUHDVHG E\ DOP|
DUHD GHFUHDVHG E\ WDEOH

7DEOH $JULFXOWXUDO KROGLQJV DQG DUHD DUUDQJHC
E\ 8$$ VL]H FODVVHYV

6RXUFH *HQHUDO $JULFXOWXUDO &HQVXV )66 )66
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J)LIXUH 7TUHQG RI XVLQJ FKHPLFDO IHUWLOL]JHUV LQ 5RP]|

6RXUFH 5RPDQLDYV 6WDWLVWLFDO <HDUERRN VHU|

$V FRPSDUHG WR WKH RWKHU (8 OHPEHU 6WDWHV WK
LQ 5RPDQLD LV WLPHV ORZHU IDU EHORZ WKH WHF

7KLY UHSUHVHQWY ERWK DQ DVVHW DQG D FRQV
RI'l 3 . NJDJULFXOWXUDO KD FRUUHVSRQGLQJO\ GF
NJ KD LQ WR DERXW NJ KD DYHUDJH

JLIXUH (FRQRPLF HI¢FLHQF\ RI XWLOL]JLQJ ODERXU *9% !
5RPDQLD FRPSDUHG WR (8

6RXUFH &DOFXODWLRQV EDVHG RQ $JULFXOWXUH LQ WKH
,QIRUPDWLRQ (XURVWDW

(3 6,



$*52 )22' $1' 585%/ (&2120< &203(7,7,9(1(66 ,1 7(506 2) */2%$/ &5,6,6

$V FRPSDUHG ZLWK RWKHU (8 OHPEHU 6WDWHV 5R
SRSXODWLRQ HPSOR\HG LQ DJULFXOWXUH LQ WR

2Q D IXOO WLPH EDVLV H[SUHVVHG LQ $QQXDO :RU
RQO\ RQH WKLUG RI WKH WRWDO QXPEHU RI SHUVRQ\
EH UHDOO\ QHHGHG EDVHG RQ *$& GDWD

&RQFOXVLRQV

7KH ORZ SUR{WDELOLW\ LQ 5RPDQLDYV DJULFXOWXU
VHFWRU DQG UHSUHVHQWHG WKH PDLQ IDFWRU RI DJ
JDSV FRPSDUHG WR WKH (8 20G OHPEHU 6WDWHV (8
LQ WKH DJULFXOWXUDO VXSSRUW SROLF\ 7KH (XURS
RI WKH DJULFXOWXUDO RXWSXW DV ZHOO DV IDUP PI
1HZ OHPEHU 6WDWHY ZLOO QR ORQJHU JHW SURGXF
WKH VXSSRUW ZLOO JR PDLQO\ IRU UXUDO GHYHORSIH
SURGXFWLRQ PHFKDQLVPV FDQQRW EH SUHGLFWHG \
7KH KXPDQ IDFWRU ZLWK D GHFLVLYH UROH LQ WKFE
ODUJHO\ GHSHQGY RQ WKH GHYHORSPHQW RI HQWUH
IDUPHUV
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(FRQRPLFV RI $JULFXOW
8'.

7+(,1)/8(1&( 2) ),1$1&,$/ $1' 021(7$5< 9$5,$%/(6
21 7+( (&2120,& *52:7+ ,1 32/$1"

&ULVWLQD 9LGUDQ
$EVWUDFW

7KH SDSHU DQDO\]JHV LI PRQH\ DQG RWKHU PRQHWDU\
DFWLYLW\ XVLQJ TXDUWHUO\ GDWD IURP 3ROLVK HFR
ELYDULDWH PRGHOV WR VHH LI WKH PRQHWDU\ DQG ¢
WKH UHDO HFRQRPLF DFWLYLW\ LQ WKH VKRUW WHL
K\SRWKHVLVY RI PRQH\ LV FRQ¢UPHG

.H\ ZRUGXVLQHVV F\FOHV ELYDULDWH PRGHOV ¢(QDC
DFWLYLW\

,1752'8&7,21

,Q WKH FRQWH[W RI LQWHUQDWLRQDO HFRQRPL

RI WKH SLOODUV ZKLFK SURYLGHV FRQ{.GHQFH LQ Ft
FHUWDLQ VHFWRUV RI D QDWLRQ OHDGV WR UHORFD)
LV WKH IRXQGDWLRQ RI HFRQRPLF JURZWK LQ WKH
VI\VWHP FDQYW DFKLHYH DQ HI¢FLHQW SURFHVV IRU \
XQFHUWDLQWLHY LQ WKH DEVHQFH RI D FRKHUHQW S
0DQ\ HPSLULFDO VWXGLHV KDYH IRXQG Wt
HFRQRPLF JURZWK DUH WKH LQAXHQFH RI IDFWRUV \
RU WKH HI¢FLHQF\ RI WKH ULVN PDQDJHPHQW V\VWH]
WKH SHUVSHFWLYH RI /HYLQH WKHUH DUH VRPH DG
PRELOL]H UHVRXUFHV DV GHSRVLWYV IURP D ODUJH QX
LQ WKH H[FKDQJH RI JRRGV DQG VHUYLFHV GXH WR ST
RI UHVRXUFHV E\ EHWWHU SURFHVVLQJ RI LQIRUPDWL
LQ WKH HFRQRP\ E\ UHGXFLQJ LQWHU WHPSRUDO ULV
$IWHU WKH § V D VXVWDLQHG SURFHVV RI U

DQG (DVWHUQ (XURSHDQ FRXQWULHY KDV VWDUWHG I
WKDW E\ PRVW Rl WKHP KDG D IRUHLJQ FDSLWDO

&ULVWLQD 9LUDQ 3K' 6WXGHQW DW WKH $FDGHP\ RI (F
(3 6,
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&UHGLW WR SULYDWH VHFWRU JUHZ UDSLGO\
HVSHFLDOO\ LQ WHUPV RI PRUWJDJH ORDQV +HWHUR
PD\ KDYH GLIIHUHQW FDXVHV VXFK DV GLIIHUHQW
LOQWHUPHGLDWLRQ RU GLIITHUHQW UHJXODWRU\ DQC
GHWHUPLQDQWY RI FUHGLW IDFWRUV ZH FDQ HQXPHU
UDWHV EDG GHEWV RU LQADWLRQ WKH LPSOHPHQW
I1RWHZRUWK\ LV WKDW D KRXVHKROG FUHGLW ERRP
FRPPRQ SUREOHP LQ WUDQVLWLRQ HFRQRPLHYV

&DSRUDOH * 0 +DVVDSLV & 3LWWLV 1
IROORZLQJ TXDUWHUO\ GDWD VHULHV IRU WKH SHULF
9$5 PRGHOV WKH UHDO *'3 WKH PRQHWDU\ DJJUHJDW
WKH ORQJ UXQ LOQWHUHVW UDWH IRU ¢YH LQGXVWULLEL
-bSDQ 7KH LQWHUHVW UDWHYV XVHG DUH PRQWK LC
UDWH DQG \HDU *RYHUQPHQW ERQGV \LHOGV IRU
DJJUHJDWH YDULDEOHYV ZHUH XVHG RQO\ LI WKHLU |
PRGHO $IWHU WHVWLQJ WKH SUHVHQFH DQG SHUVL
Rl ¢UVW RUGHU ELYDULDWH PRGHOV LQFRPSOHWH
PRGHOV KDYH EHHQ PDGH DQG WKH PRVW VWDWLV'
7KH DUWLFOH FRQFOXGHG WKDW 65 LV D EHWWHU SU|
*HUPDQ\ ZKHUH PRQHWDU\ DJJUHJDWHYV WDUJHWLQJ |

,Q HFRQRPLFV WKH *UDQJHU FDXVDOLW\ *UDQ
DSSOLHG UHVHDUFK PHWKRGY IRU WHVWLQJ WKH FRL
DQEDO\VLV RI FDXVDOLW\ ZzDV PDGH ODWHU E\ (QJOH D
WKH\ XVHG 9(&0 9HFWRU (UURU &RUUHFWLRQ ORGHO
GDWD VHULHV 7KLV PHWKRG LQYROYHV WHVWLQJ XQ
WHVWLQJ FDXVDOLW\

0(7+2'2/2*<

1. VAR Estimation

*LYHQ D 9%$5 UHSUHVHQWDWL\BKDQQ;\NIKFIWRFR W B U \/ DEDL
GHSHQGV RQ LWV RZQ SDVW YDOXHY DQG WKH YDOX
9$5 PRGHO RI S RUGHU FDQ EH ZULWWHQ DV

2. Co integration in bivariate models and estimating the Error corrector model

(&80 IRU WZR LQWHJUDWHG YDULDEOHV RI (¢UVW RUG
%LYDULDWH PRGHOV WHVW WKH FRUUHODWLRQ EHW
HFRQRPLF JURZWK ,Q RUGHU WR EH FRLQWHJUDWHG
VDPH RUGHU DQG WKH UHVLGXDO YDULDEOH REWDLQ
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PXVW EH VWDWLRQDU\

(QIOH DQG *UDQJHU KDYH GHPRQVWUDWHG WKDW DOC
ZLWK DQ HUURU FRUUHFWLRQ PRGHO /HW WKHUH EH
,Q WKH ¢UVW SKDVH DQ HVWLPDWLRQ LV PDGH XVLQJ
EHWZHHQy[ DIQGKA+u,

,Q WKH VHFRQG SKDVH WKH #VWLUPDWLR®@ RIKWKH G\
PRGHO LV PDGH

7KH FRHI¢(FLHQW WKH IRUFH RI DWWUDFWLRQ WR }
QHJDWLYH 7KLV ZD\ D UHSUHVHQWDWLRQ RI (&0 W\:
FRUUHFWLRQ PHFKDQLVP WKH PRYHPHQW WKDW DO
RSSRVLWH zZD\ DQG WKH HYROXWLRQ LV PRYLQJ DZD!

'$7% $1' 5(68/76

7KH GDWD VHULHV UHIHU WR WKH HFRQRP\ RI 3R
IURP W R 7KH VHOHFWHG YDULDEOHV DUH
UHJDUGLQJ WKH SUHYLRXV WULPHVWHU JGSBS WK
OUBS WKH WKUHH PRQWK LQWHUHVW UDWH RQ WKH
IRU WKH PRQHWDU\ PDVV 0 7KH YDULDEOHV DUH FK
DQG ¢QDQFLDO PDUNHW UHJDUGLQJ WKH UHDO HFRQF
VLWHV ZZZ HXURVWDW FRP DQG ZZZ RHFG RUJ
,Q WKH ¢UVW SKDVH WKH XQLW VTXDUH URRW ZDV Wt
DQG GP BS DUH VWDWLRQDU\ EXW VUBS DQG OUBS DI
GLIIHUHQWLDWLRQ RI ¢UVW RUGHU LV SHUIRUPHG VR
RI W\SH , DUH REWDLQHG 7KH QHZ VHULHV ZLOO E

7KH FRQGLWLRQ RI LQWHJUDWLRQ IRU WKH VD
YDULDEOHV ,Q RUGHU WR HPSKDVL]H WKH VKRUW WH
PRGHOV RI W\SH 9$5 DUH JRLQJ WR EH FRQVWUXFWH G
REWDLQHG

GJGSBS GJGSBS GJGSBS GGO BS
5

GGO BS GGO BS GGO BS GJGSBS
GJGSBS 5

7TKH ¢UVW HTXDWLRQ V\VWHP DQG VXJJI
HYROXWLRQ RI HFRQRPLF JURZWK KDV D VWURQJ DXV
LQ WLPH I WKH UHDO *'3 LV JURZLQJ LQ WKH SUHVHC
WKH VLIQ RI WKH FRHI¢FLHQWY EHWZHHQ WKH SUHVH
LV H[SODLQHG E\ WKH 5LFDUGLDQ HTXLYDOHQFH DQG
RI PRQH\ VXSSO\ 0 KDV D VWURQJ PXOWLSOLFDWLY'
$Q LQFUHDVH RI IRU WKH UDWH RI FKDQJH RI PR
RI *'3 ZLWK DIWHU D PRQWK DQG DIWHU WZ
HITHFW GLPLQLVKHYVY RYHU WLPH ZKLFK VKRZV WKDW
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VXSSO\ JURZWK VWURQJO\ LQAXHQFHV WKH HYROXW!I
OHYHO RI HTXLOLEULXP ,Q UHYHUVH WKH FRHI¢{¢FLH
FRUUHODWLRQ EHWZHHQ YDULDEOHV *'3 KDYLQJ D
PRQHWDU\ DJJUHIJDWH 0 7KH LQFUHDVH RI WKH PRQ
PHDVXUHV FDQ EH H[SODQDWRU\ IDFWRUV IRU WKH C
VXSSO\ HQGRJHQRXV YDULDEOH DQG WKH HFRQRPLF

GJGSBS GVUBS GVUBS GJGSBES
5
GVUBS GVUBS GVUBS GJGSB

5

7KH VKRUW WHUP LOQWHUHVW UDWH KDV D GL|
VXSSO\ EHFDXVH LWV HIIHFW LQFUHDVHV IURP D FRH
DIWHU RQO\ PROQWKY HTXDWLRQ 7KH PHDQLQJ R
LOWHUHVW UDWH IRU WKUHH PRQWKY GURSV WKH F
GHPRQVWUDWHY WKH IXQFWLRQDOLW\ RI WKH FUHGL
DQ\WKLQJ DERXW WKH HIITHFWLYHQHVV RI FUHGLW RU
VLIQ EHWZHHQ WKH WZRHYRDWLRQHVQIGIRFDWKN DQ DC
RI VKRUW WHUP LOQOWHUHVW UDWH $FFRUGLQJ WR WK
KDV D VWURQJHU LPSDFW RQ WKH UDWH RI HYROXWLF
LOWHUHVW UDWH 7KLV FRQ¢{¢UPV WKH ORZHU UHOLDC
WKH RQO\ FRXQWU\ ZKLFK KDV QRW HQWHUHG LQWR |

JURVV GRPHVWLF SURGXFW IHOO IURP LQ WR
GJGSBS GOUBS GOUBS GJGSB
5

GOUBS GOUBS GOUBS GJGSBS
5

8VLQJ D 985 PRGHO WKH ORQJ WHUP LQWHUHVW UD\
JURZWK ZKLFK VXJIJHVWYV WHVWLQJ WKH FRUUHODWL
VR WHVWLQJ WKH FRLOQWHJUDWLRQ ZDV VWDUWHG &R
RI ORQJ WHUP UHODWLRQVKLSY RYHU WKH HFRQRPL
IRU WKLY HTXDWLRQ WKH DXWRFRUUHODWLRQ PRGH
EHWZHHQ YDULDEOHYV ZLOO EH UHDOL]JHG 7KH HTXDW

5 ZKHUH X LV
UHVLGXH GHOD\HG E\ RQH XQLW 7HVWV RQ FRHI¢FLH
PRGHO LV UHOHYDQW
,Q WKH HUURU FRUUHFWLRQ PRGHO WKH UHVLGXDO W
WKDW WKH LQAXHQFH LQ WKH ORQJ WHUP RI WKH ¢ QL
LQ WKH UHVLGXDO YDOXH DQG WKLV PD\ EH H[SODLQH
LV IRXQG LQ VKRUW WHUP HYROXWLRQ Rl WKH HFRQR
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&21&/86,216

0 LV D OHDGLQJ LQGLFDWRU IRU WKH HFRQRP
HFRQRP\ ZKLFK ZDV GHPRQVWUDWHG E\ WKH HYRO?
ZKHQ WKH JURZWK UDWH RI PRQH\ VXSSO\ LQ WKH OD
GHFUHDVH DV WKH DELOLW\ Rl EDQNV WR FUHDWH GH
$OWKRXJK 3RODQG KDVQIW HQWHUHG UHFHVVLRQ W
WKH LQWHUQDWLRQDO HFRQRPLF VLWXDWLRQ GHWH L
DVVHWV DQG 0 LQFUHDVHG DQWL F\FOLFDO EHKDYLI

7KLV UHVXOW LV FRQVLVWHQW ZLWK &DSRUDO
WKH RQO\ FRXQWU\ IURP WKH (XURSHDQ 8QLRQ ZKHU
WKH UHDO HFRQRP\ 7KH RWKHU FRXQWULHYVY ZHUH PF
W FDQ EH FRQFOXGHG WKDW WKH PRQHWDU\ SROLF'
RQ WKH RWKHU PHPEHU FRXQWULHV DQG ¢(¢QDQFLDO
RWKHU PHPEHU VWDWHY KDV LQFUHDVHG

6KRUW LOQWHUHVW UDWH KDV D GLIITHUHQW EF
WKUHH PROQWK LOQWHUHVW UDWH GHFUHDVHV WKHQ V
HI¢FLHQF\ RI WKH FUHGLW FKDQQHO ORQHWDU\ DJJU
RQ WKH UHDO *'3 WKDQ WKH VKRUW WHUP LQWHUHV
FUHGLW LQ 3RODQG

7H H[LVWHQFH RI ORQJ WHUP FRUUHODWL
UHDO *'3 G\QDPLF LQ¢UPV WKH PRQH\ QHXWUDOLW\
JURZWK Rl PRQHWDU\ DJJUHJDWH 0 ZLOO RQO\ LQAX
UHDO DFWLYLW\ ZRQMW EH DIIHFWHG 7KHUHIRUH LQ
UHFRPPHQG WR DYRLG ORQJ WHUP ORDQV DQG FUHGI

$&.12:/('*(0(17

7KLV ZRUN ZDV FR¢{QDFHG IURP WKH (XURSHDC
2SHUDWLRQDO 3URJUDPPH +XPDQ 5HVRXUFHV 'HYHOR
326'58 6 A3K ' IRU D

FDUHHU LQ LQWHUGLVFLSOLQDU\ HFRQRPLF UHVHDUF
'28&(17
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% ,%/,2*5%$3+<

&DSRUDOH * O +DVVDSLV Wit rodts \Ahd/ lohg-ruh
FDXVDOLW\ LQYHVWLIJDWLQJ WKH UHODWLRQVKL
rates (FRQRPLF ORGHOOLQJ

(QJOH 5) *UD QJH U Cdintegration and error correction:
UHSUHVHQWLRQ HVWIEFRMWRPRIQYDIQFDWHVWLQJ

*UDQJHU & : hvestigating causal relations by econometric models
and cross spectral methods(tFRQRPHWULFD

-RKDQVHQ $tatistical analysis of cointegration vectors RXUQDO R
(FRQRPLF '\QDPLFV DQG &RQWURO 5HSUL
5HODWLRQVKLSY 5HDGLQJV LQ &RLQWHJUDWLQ (
2[IRUG 8QLYHUVLW\ 3UHVYV

5. /THYLQH 5 Finance and Growth: Theory and evidence DQGERRN R
(FRQRPLF *URZWK $JKLRQ 3 DQG 6 'XUODXI HG

:DFKWHO 3Trade liberalization and economic performance: an
overview 7KH (FRQRPLF -RXUQDO

(3 6,
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(FRQRPLFV RI $JULFXOW
8'.

7+( 3(5&(37,21 2) 25*$1,& ),6+(5< 352'8&76 ,1 6287
+ ($67 '(9(/230(17 5(*,21 2) 520%$1,$%

=XJUDYX *KHRUJRNKWGEN BDRRYHDQX 0ODULD 0DJGD
7XUHN 5DKRYHDQX $GULDQ

$EVWUDFW

7KH SDSHU IROORZV WZR PDLQ REMHFWLYHV WR XQG
RI ¢ VKHU\ HFRORJLFDO SURGXFWY DQG WR LGHQWLI\
WKH SHUFHLYHG LPDJH RI ¢(VKHU\ SURGXFWYV 2ULHQ
SURGXFW IRFXVHG DQG DLP DW HQKDQFLQJ WKH UHS
LPSDFW RQ SURGXFW FRQVXPSWLRQ 7KH SUHVHQW Ul
UHJDUGOHVV RI WKHLU SUHVHQWDWLRQ = [UHVK [UF
TXHVWLRQQDLUH VXUYH\ RI 5SRPDQLDQ FRQVXPHUVTY S
HPSLULFDO VWXG\ ZLWK WUDFWRU EUDQGYV LQGLFDW
WR GRPHVWLF DQG IRUHLJQ (VK HFRORJLF SURGXFW
JRW PRUH DWWHQWLRQ IURP WKH FRQVXPHUV )RUHL,
SHUFHSWLYH SULFH EXW 5RPDQLDQ ¢(VKHU\ HFRORJL
YDOXH DQG JRW D EHWWHU UDQN LQ WKH SUHIHUHQ
FRQVXPHUV

.H\ZRUGIWVRORJLFDO SURGXFWYVY SHUFHSWLRQ SHUFHSES
SURGXFW

=XJUDYX *KHRUJKH $GULDQ /HFWXUHU 3K' $VVRFLDWH
Rl *DODWL

7XUHN 5DKRYHDQX ODULD 0DJGDOHQD 3K' $VVRFLDWH
RlI *DODWL

7XUHN 5DKRYHDQX $GULDQ /HFWXUHU 3K' 8QLYHUVLW
OHGLFLQH %XFKDUHVW
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,1752'8&7,21

7KH HFRORJLF ¢(¢VK PDUNHW LV PDLQO\ FRQFHQWU

RI WKH WRWDO (XURSHDQ PDUNHW 6SDLQ )UD
.LQJGRP DQG *HUPDQ\ 7TKHVH DUH WKH PRVW
UHSUHVHQWLQJ D QDWXUDOO\ PRUH RI &RPPXQLW\ F
(8 IRU DTXDWLF SURGXFWY DPRXQWHG LQ WR
ZHLIKW NJ RI ZKLFK NJ RI ¢VK DQG VKHOO¢ VK
IUHVK FKLOOHG IUR]JHQ RU FDQQHG DQG DOO SOD|
ZKLOH WUDYHOOLQJ 7KH DYHUDJH FRQVXPSWLRQ R
DYHUDJH ZRUOG FRQVXPSWLRQ NJ yLRQJ HW DO

7KH JHQHUDO WUHQG KRZHYHU PDVNV WKH KLJKO\
E\ FRXQWU\ DQG W\SH RI SURGXFW 7KXV E\ ZD\ RI F

WLPHYV KLIJKHU LQ 3RUWXJDO WKDQ LQ SRPDQLD 71
LQ (XURSH VWDQG RXW

P FRXQWULHV ZLWK KLJK FRQVXPHUV NJ DQG RY|

¥ FRQVXPHU FRXQWULHYVY PRGHUDWHO\ WR NJ
(VWRQLD *UHHFH 'HQPDUN &\SUXV ,WDO\ /DWYLL
,UHODQG %HOJLXP DQG ODOWD

¥ ORZ FRQVXPSWLRQ FRXQWULHYV WR NJ *H
5HSXEOLF 6ORYDNLD 6ORYHQLD +XQJDU\ %XOJDULI

7TKH ¢VKHU\ SURGXFWV UHSUHVHQW D NLQG RI LPS
VLIQL,FDQW SDUW LQ DJULFXOWXUDO SURGXFWLRQ F
WKHUH DUH UDSLGO\ JURZLQJ GHPDQGV IRU ¢VKHU\ |
¢VKHU\ HFRORJLFDO SURGXFWYV IDUPV ZLOO IDFH LQF
$UPVWURQJ HW DOO ,Q WKH PRGHUQ PDUNHW HI
Rl ¢VKHU\ HFRORJLFDO SURGXFWYVY PDUNHW WKHLU D
D EUDQG ZLOO ODUJHO\ LQAXHQFH WKH VDOHV YROX
VXUYLYDO DQG GHYHORSPHQW RI WKH ¢VKHU\ IDUP

7KHUH DUH SOHQW\ RI UHVHDUFK RQ EUDQG PD
SHUVSHFWLYH VXFK DV FRQVXPHUVY EUDQG H[SHUL
FRQVXPHUVY SXUFKDVH GHFLVLRQ (DVW HW DOO
DQG EUDQG VDWLVIDFWLRQ =HQJ ORUHRYHU 'V
FORVH DWWHQWLRQ WR WKH FRQVXPHU EDVHG HFROI
SDSHUV LQYROYH EUDQG GHYHORSPHQW UHVHDUFK R
DUH TXDOLWDWLYH UHVHDUFK DQG PDFUR HFRQRP\ D

7KLY SDSHU SXUSRVH LV WR LQYHVWLIJDWH DQG D¢
SURGXFWY DZDUHQHVYV SXUFKDVLQJ EHKDYLRXU ED)
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&RQFHSWXDO IUDPHZRUN

&RQVXPHUVY SHUFHSWLRQ WR WKH ¢(VKHU\ HFRC
IDPLOLDULW\ SHUFHSWLYH SULFH DQG YDOXH ZKI
GHPRJUDSKLF FKDUDFWHUY DQG WKHLU HFRQRP\ FRQ
DQG LQIRUPDWLRQ IURP RWKHUV

4XHVWLRQQDLUH
$ TXHVWLRQQDLUH DERXW ¢VKHU\ HFRORJLFDO S
GHVLJQHG EDVHG RQ FRQFHSWXDO IUDPHZRUN 7KH T
- FRQVXPHU GHPRJUDSKLF JHQGHU DJH HGXFDWLF
LQFRPH RI KRXVHKROG
- IDUPHUVY SXUFKDVH EHKDYLRU RI ¢VKHU\ HFRORJ
PRQH\ VRXUFH LQIRUPDWLRQ VRXUFH
- SURGXFW SHUFHSWLRQ IDPLOLDULW\ SHUFHSWLY

6 XUYH\
7TKH TXHVWLRQQDLUH VXUYH\ ZDV FRQGXFWHG ZL'
7TXOFHD &RQVWDQWD 9UDQFHD DQG %X]DX DOO EH
GHYHORSPHQW UHJLRQ ZHUH FKRVHQ DV WKH UHVSR
TXHVWLRQQDLUHY ZHUH GLVWULEXWHG LQ DER
HOLPLQDWLQJ WKH YDOLGLW\ RI WKH UHWXUQHG TXH"
DQG ZLWK ORJLFDO PLVWDNHY ZHUH GHOHWHG Y
HITHFWLYH UHVSRQVH UDWH ZDV JURP UHVSRQ!
EX\ RUJDQLF ¢VK SURGXFWYV

6WDWLVWLFDO PHWKRGYV

$00 WKH GDWD REWDLQHG IURP WKH UHVSRQVHYV
LOQOWR VWDWLVWLFVY YDULDEOHY DQG WKHQ SURFHVVI
DGRSWHG WR FDOFXODWH WKH PHDQ ZLWK VWDQGDU
WKH GLITHUHQW OHYHOV RI FRQVXPHUVY DZDUHQHVV

7KH LQGH[ YDOXHV RI SURGXFW IDPLOLDULW\ ZHU
IDPLOLDULW\ YDOXH DQG WKH DYHUDJH YDOXH 7KH "
SHUFHSWLYH SULFH DQG SHUFHSWLYH YDOXH

5(68/76 $1' ',6&866,21

&RQVXPHU FKDUDFWHUYV
7KH TXHVWLRQQDLUH VXUYH\ JDLQHG D WRWDO RI
WR EX\ RUJDQLF (VK SURGXFWYVY 7DEOH VKRZV WKH

(3 6,
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7TDEOH QR '"HPRJUDSKLF GHVFULSWLRQ RI RUJDQLF ¢(VKHI

'HPRJUDSKLF YDULDEOHYV &DWHJIRULHYV 6XEN
ODOH
*
HQGHU JHPDOH
$JH
$SERYH

SULPDU\ VFKRRO
SULPDU\ YVFKRRO
(GXFDWLRQDO OMHXYPHIRU VFKRRO
VHOQLRU YFKRRO

*FROOHUH
IDERU QXPE HU—+H
KR X RIDKG
!
6DPSOHYVY DUH PRVWO\ IHPDOH 7KH\ DUH PRU

¢VKHU\ SURGXFWYVY RPHQ VKRZ D KLJKHU VHQVLWLYI
WKDQ PHQ WR IROORZ WKH UHFRPPHQGDWLRQV IRU C
UHAHFWHG E\ D KLJK FRQVXPSWLRQ RI (VK KLJKHU LQ

$JH LV RIWHQ SUHVHQWHG DV DQ LPSRUWDQW GHW
DQG PRUH VSHFL¢{FDOO\ WKH FRQVXPSWLRQ RI ¢VK +
VXFK DV DJH ZLOO DOVR EH FRUUHODWHG ZLWK RW
NQRZOHGJH Rl QXWULWLRQ WRSLFV LQFOXGLQJ DVSt
RI SHUVRQ 7KH LQWHUHVW LQ LVVXHV UHODWHG WR
ZLWK DJH 7KH PRVW FRPPRQ DJH JURXS ZDV HG)
/JHVV WKDQ SHUVRQ DFFRXQWYV IRU LQ WKH ODER|

7KH HGXFDWLRQ OHYHO LV FRUUHODWHG SRVLWL)
SUHSDUH 7KH KLJKHU WKH HGXFDWLRQ OHYHO LQFUI
HDV\ WR SUHSDUH

30DFH Rl UHVLGHQFH DQG PRUH VSHFL¢{FDOO\ LW
DQ LPSRUWDQW IDFWRU LQ H[SODLQLQJ WKH FRQVXP
KLVWRULFDO DQG FXUUHQW DYDLODELOLW\ RI IUHVK
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3XUFKDVH EHKDYLRU

,QIRUPDWLRQ SOD\V DQ LPSRUWDQW UROH LQ W
7KH VXUYH\ UHVHDUFK GLVSOD\HG FRQVXPHUVY PDL
LQIRUPDWLRQ FRPLQJ IURP IULHQGY DQG UHODWLYH
W LPSOLHG FRQVXPHUV ZHUH FRQYLQFHG RI SHRSO
WKHP RU VXUURXQGLQJ WKHP ,W DOVR LPSOLHG WKD
ZRXOG KDYH D VWURQJ LPSDFW RQ FRQVXPHUVY EUDC
WKH H[LVWLQJ UHVHDUFK :DQJ HW DO YLVKHU\
LPSRUWDQFH WR WKHLU EUDQG UHSXWDWLRQ VR DV
QHZ FXVWRPHUV DQG WKHQ NHHS FXVWRPHUV OR\D(
PDUNHWLQJ

3XUFKDVH LQWHQWLRQ LV ZLGHO\ EHOLHYHG WKI
EHKDYLRU LW LV WKH PDLQ LQGH[ WR IRUHFDVW ZK
DOO VR WKH RUJDQLF ¢VK SURGXFWV LQWHQWL!
FRQVXPHU ZLOO FKRRVH D RUJDQLF ¢VK SURGXFW LQ
GHVFULEHG WKDW WKH\ FRQVLGHULQJ SXUFKDVH D R

3ULFH ULVNV RI FRQWDPLQDWLRQ PLFURELRORJLF
VXFK DV HQYLURQPHQWDO ULVNV GDPDJH RI WKH HFI
GHSOHWLQJ ¢VK VWRFNV DUH WKH PDLQ EDUULHUV W

%DUULHUV YDU\ D ORW GHSHQGLQJ RQ WKH OHYHC
ORQJHU WKH PDLQ EDUULHU IRU HDWLQJ IURJHQ ¢VK

,Q JHQHUDO FRQVXPHUV ZRXOG HDW PRUH ¢VKHU'
ZDV D TXDOLW\ ODEHO SULFHV ZHUH PRUH DIIRUGDE¢
TXDOLW\ RI WKHVH SURGXFWYV

*XDUDQWHH RI WKH (XURSHDQ RULJLQ RI ¢VK HQF
JHQHUDO DOO WKH PRUH VR LQ 6RXWKHUQ (XURSHD
RYHUDOO LPDJH Rl ¢VKHU\ DQG DTXDFXOWXUH SURG X
IRU KHDOWK DQG WKDW WKH\ DUH IUHVK SURGXFWYV

JUHVK ¢VK UHFHLYHG WKH PRVW SRVLWLYH RYHUDC
LPDJH ZLWK UHJDUG WR KHDOWK 7DEOH

7TDEOH QR ,PDJH VFRUHV IRU (VK SURGXFWLRQ PHWKRG
RI 5RPDQLD
+HDOWK AXDOULW\N 3ULFH JUHVK
LOG
)DUPH|G

7KXV WKH LPDJH RI I[UHVK ¢VK LV YHU\ VLPLODU WHR
WKLV NLQG RI SURGXFW REWDLQV D SRRUHU LPDJH LC
LWV SULFH VLQFH LWV TXDOLW\ LV FRQVLGHUHG DV
VK KDV D OHVV SRVLWLYH LPDJH WKDQ IUHVK ¢(VK E

(3 6,



$*52 )22' $1' 585%/ (&2120< &203(7,7,9(1(66 ,1 7(506 2) */2%$/ &5,6,6

EH JRRG DQG LWV DYDLODELOLW\ WR EH KLJKHU 3UH
TXDOLW\ EXW LWV TXDOLW\ SULFH UDWLR LV PRUH St
UHVSRQGHQWYVY WR EH WKH PRVW DYDLODEOH )LVK EI
ZLWK UHJDUG WR KHDOWK DQG WR TXDOLW\ SULFH UL

yLJ 5HVXOWY RQ WKH SHUFHSWLRQ RI WKH ¢\
Health
3
2
. —e— Wild
Environment Q/IP
—s— Farmed

Fresh

"KHQ EX\LQJ ¢VK D TXDOLW\DQG RU IRRG VDIHW\ Ol
RI FRQVXPHUV LQ WHUPV RI LQIRUPDWLRQ RQ ¢VKHU!
LQIRUPDWLRQ DV ZHOO DV LQIRUPDWLRQ RQ WKH JH
WKH PRVW LPSRUWDQW SLHFHV RI LQIRUPDWLRQ FRQ
JRQHV DV GH¢QHG E\ )$2 LV UDQNHG ODVW E\ FRQVXI
LQ LQIRUPDWLRQ UHODWLQJ WR WKH SURGXFWLRQ P}

7KH PRVW SRSXODU VRXUFHV RI LQIRUPDWLRQ XVH
LQ UHWDLO DQG LQ VXSHUPDUNHWY 7KHVH WZR W\S
FRQVXPHUV DW WKH WLPH RI SXUFKDVH 7KH PHGLD
E\ ZULWWHQ PHGLD DOVR SOD\V DQ LPSRUWDQW UR
FRPPHUFLDO VRXUFHV RI LQIRUPDWLRQ OLNH VFLH
LQVWLWXWLRQDO FDPSDLJQV DQG LQIRUPDWLRQ DUH
EH TXDOL{HG E\ WKH IDFW WKDW WKH TXHVWLRQ DV
LQYHVWLIJDWLRQ E\ FRQVXPHUYV

JRU WKH UHWDLO VHFWRU IDUPHG ¢VK RIIHUV PDMR
SHUFHLYH IDUPHG (VK DV D SURGXFW PXFK HDVLHU
WHUPV RI VXSSO\ WDVWH TXDOLW\ DQG IUHVKQHVYV
GLVDGYDQWDJH RI IDUPHG ¢VK IRU WKH UHWDLOHUV
WKDW FDQ EH DVVRFLDWHG ZLWK WKH DTXDFXOWXUH
SURGXFW GRHV QRW SRVVHVV DQ\ VSHFL¢F LPDJH L
KHQFHIRUWK QR GLVWLQFW OLQN LQ WKH PLQG RI WK
DQG LWV LPDJH RQ WKH RQH KDQG DQG WKH DTXDFX
UHAHFWHG LQ WKH EHKDYLRU RI WKH FRQVXPHU ZKF
DQG ZLOG SURGXFWV ZKHQ SXUFKDVLQJ ¢ VK
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7KH DEVHQFH RI LPDJH RI WKH DTXDFXOWXUH VHF
PDQDJHUV RI WKH UHWDLO VHFWRU ,QGHHG WKH LP
EH KLMDFNHG 7R ¢00 WKLV JDS LQ WHUPV RI LPDJ}
VWUDWHJILF SULRULW)\ IRU WKH DTXDFXOWXUH VHFWI
LQ WKH UHWDLOHU +H VKH KDV WKH WHQGHQF\ WR W
FRQVXPSWLRQ GHFLVLRQV WR WKH UHWDLOHUV ZKD\
LQ DQ\ FRPPXQLFDWLRQ DFWLRQ

JLVK LV JHQHUDOO\ FRQVLGHUHG DV D KHDOWK\ !
FRPPXQLFDWLRQ RQ ¢(VKHU\ DQG DTXDFXOWXUH SUR
RI 3KHDOWK\~ SURGXFW DQG SXW :KHDOWK  DW W]
&RPPXQLFDWLRQ RQ ¢VKHU\ DQG DTXDFXOWXUH SURG
JXDUDQWHH WKHLU KHDOWKLQHVV WR WKH FRQVXPH!
Rl SURGXFWLRQ XVHG 7KH RWKHU VLGH RI WKH FR
FRQVLGHUHG WR EH H[SHQVLYH 3URSRVLQJ VSHFLDC
DSSHDO WR QHZ FRQVXPHUYV

&RQVXPHUV KDYH D FRQIXVHG DQG VOLJKWO\ QHJD
7KH LPDJH Rl DTXDFXOWXUH SURGXFWV GHULYHV U
FRQVXPHUV JHQHUDOO\ GR QRW GLVWLQJXLVK ZLOG
7KH\ JHQHUDOO\ FRQVLGHU WKDW WKH SURGXFWV W
LVVXH DW VWDNH LV WR XQGHUVWDQG ZKHWKHU WF
SURPRWH WKHP DV 3¢VK SURGXFWV’

.1 D VSHFL{F SURPRWLRQ RI IDUPHG SURGXFWYV ZHU
RQ WKH SRVLWLYH EXW RIWHQ XQNQRZQ DWWULEXWH
SULFH IUHVKQHVV DQG JXDUDQWHHG QXWULWLRQDO
WKH SURGXFWLRQ SURFHVV %H\RQG WKH SURGXFW L
EHQH¢W WKH LPDJH RI WKH VHFWRU DV D ZKROH ,QG
SURGXFWV VKRXOG EH D SULRULW\ Rl WKH DTXDFXOW
PDUNHW DFFHSWDQFH RI WKLV W\SH Rl SURGXFW RQ

&RQVXPHUV SODFH HQYLURQPHQW DPRQJVW WKHLU
UHDG\ WR SD\ WKH SULFH UHTXHVWHG IRU D JXDUDQ\

&21&/86,21

7KH UHVHDUFK UHVXOWV VKRZ RUJDQLF ¢VK FRQ\
RUJDQLF ¢VKHU\ SURGXFWV 7KH LQIRUPDWLRQ FKDQ
UHODWLYHV DQG QHLJKERUV VR ZRUG RI PRXWK VS
7KH KLJKHU SHUFHSWLYH SULFH RI IRUHLJQ RUJDQLF
SHUFHSWLYH YDOXH DQG SXUFKDVH LQWHQWLRQ WR

,Q FRQFOXVLRQ DOWKRXJK WKLV SDSHU LV DQ F
VDPSOHV LW SURYLGHV D FKDQFH WR XQGHUVWDQG
¢VKHU\ SURGXFWV EUDQGV LQ 5RPDQLD $ IXUWKHU T
ZLOO EH QHFHVVDU\ LQ WKH IXWXUH
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5()(5(1&(6

$UPVWURQJ - 6 ORUZLODOHV IRUHFDVWYV IRU HJI
FRQVXPHU SURGXFWYV DQG VHUYLFHV 'R SXUFKD
DFFXUDF\" ,QWHUQDWLRQDO -RXUQDO Rl )RUHFD

%HUQG 6 7KH FRQFHSW RI EUDQG H[SHULHQFH -
ODQDJHPHQW

'LQJ < %UDQG FRPSHWLWLYHQHVV DQG DQDO\\
UHVHDUFK

(DVW 5 +DPPRQG . /RPBDVXULQJ WKH LPSDFW
DQRG QHIJDWLYH ZRUG RI PRXWK RQ EUDQG SXUFK
-RXUQDO RI 5SHVHDUFK LQ ODUNHWLQJ

5 ;LRQJ * 'HQJ' <DQIWXG\ RQ HIITHFWV RI EUDQ((
FRQVXPHUVY SXUFKDVH LQWHQWLRQ ORGHUQ (FI

=HQJ < =(352 EUDQG PDQDJHPHQW VWXG\ EDVH
VDWLVIDFWLRQ>'@ /DQ]JKRX /DQ]JKRX 8QLYHUVLYV

(UQVW ' + HWqgUakarm: simulation and decision support
for aquaculture facility design and management plannif§T XDF XOW X UD O
(QJLQHHULQJ (OVHYLHU

:DQJ ) )X = 0X : O0ORJD / =Adbpfah of traceability
VI\IVWHP LQ &KLQHVH ¢(VKHU\ SURFHVV HQWHUSUL
SHUIRURQQ@YHHW QDWLRQDO -RXUQDO 21 )RRG $JULI

-)$( 9RO 9,, 1U )/ 3XEOLVKHU +HOVLQNL
=KHQJ ; 1HFXOLWD 0 ORJD /(RSORBAYY:,7

LOWHQWLRQ DQG XVDJH EHKDYQWH LDV W L R IQDXOV L
21 JRRG $JULFXOWXUH (QYLURQPHQW -)$( 9RC
+HOVLQNL

(3 6,
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7KH(&2120,&6 2) $*5,&8/785(NRQRPLND SROMRSULYU
LQWHUQDWLRQDO VFLHQWL¢{F MRXUQDO SXEOLVKHC
$VVRFLDWLRQ RI $JULFXOWXUDO (FRQRPLVWV LQ FR
(FRQRPLFV ,$( %HOJUDGH DQG $FDGHP\ Rl (FRQRPLF
RULJLQDO VFLHQWL¢F SDSHUV UHYLHZ DUWLFOHV

FRPPXQLFDWLRQV DQG UHVHDUFK UHSRUWYV 5HYLHZ
DIWHU D SUHYLRXV FRQVXOWDWLRQ LQYLWDWLRQ IUF
(GLWRU LQ DFFRUGDQFH ZLWK WKH MRXUQDO VXEPL)

7KH MRXUQDO (&2120,&6 2) $*5,&8/785( DFFHSWV R
VXEPLWWHG HOHFWURQLFDOO\ RQ (QJOLVK ODQJXDJH
H PDLO DGGUHVV HSROMRSULYUHGH#JPDLO FRP

7KH DUWLFOHV KDYH WR EH VXEPLWWHG LQ GXSOLFD
DERXW DXWKRU V LQ RUGHU QRW WR YLRODWH GRXE
RI WKH DUWLFOH PXVW EH VSHFL{HG DOO LQIRUPDW
FRUUHVSRQGHQFH

6XEPLVVLRQ RI DUWLFOHVY WR WKH (&2120,&6 2) $*5,
FROQOWHQW UHVHDUFK FDUULHG RQ KDV QRW EHHQ
DQ\ RWKHU ODQJXDJH $OVR VXEPLWWHG SDSHUV V
SXEOLFDWLRQ HOVHZKHUH DQG WKHLU SXEOLFDWLR
VLIQHG GHFODUDWLRQ 3XEOLVKHU UHVHUYHV ULJKW
LWV FKHFENLQJ ZLWK VSHFLDOL]HG SODJLDULVP GHWE

5HYLHZ SURFHVYV

7KH DUWLFOHV VXEPLWWHG WR WKH MRXUQDO (&212C
SROMRSULYUHGH ZLOO EH GRXEOH EOLQG UHYLHZH
FRQVLVWHQW WR WKH JHQHUDOO\ DFFHSWHG VFLHQ\
DQG DXWRQRPRXVO\ HYDOXDWHY WKH PDQXVFULSW O
VRPH ¢QLVKLQJ WRXFKHV RU JLYHV D QHJDWLYH UH"
DQWDJRQLVWLF RQH LV IDYRXUDEOH DQG WKH VHFR
(GLWRU LQ &KLHI

ODQXVFULSW UHWXUQHG WR WKH DXWKRU V [RU UHYL
DFFHSWDQFH DIWHU SDSHU FRUUHFWLRQ 7KH ¢QDO GHI
VHFRQG UHYLHZ RI WKH UHYLVHG PDQXVFULSW

, ] WKH SDSHU LV HYDOXDWHG SRVLWLYHO\ DQG DFFH?
WKH ZzDUUDQW\ DQG WUDQVIHU RI FRS\ULJKW WR WKH



7(&+1,&%/ 35(3$5%$7,21 58/(6

$UWIKHDHWR EH SUHSDUH@E FHORAMVRVWRI GFERAO\L QGR ZV
IRQM(PHV 1HZ 5%RABQLQ (QJOLVKD®RQQRBNIW. DIO® W H [\
KDV WR EHLZUH WSDFYQJIN EDEHMEZHHQ WKH SDUDJUDS
,QGHQWDWLRQ

3DSHU IRNMdhD W P P Height PPODUJLQWRS ERWWRP PP
ULJKW PP

$UWLFOHRDJLPXP FKDUDFWHUV ZLWKRXW VSDFHV
FDQ EH DFFHSWHG ORQJHU DQG VKRUWHU DUWLFOHV

7LWOH RI WKBIQAANMIHGEHR O EE3,7$/ OHMOMWMER OLQHV DW \

6XEWLWAOH¥R®GOQWHUHG RQO\ ¢ UVW OHWWHU FDSLW
WH[W DERWKBDFLQJ EHWZHHQ VXESWMLWOH DQG WH[W E

$XWKRUVY QBMEHORZ WKH DU WEEO HV] PN XWOHQDPH D
VXUQDPH RQO\ ¢ UVW DUHVWRWHIU KBS LRFARDNDQ RWH PXVW E
DFDGHPLF VFLHQWL¢{F YRFDWLRQ RUJDQL]DWLRQ LQV\
H PDLO DS®EBLRAVAROMIRWPDW 7LPHV 1HZLSRPBED WILQH 6L (

6XPPDU\ EMORZ WKH D XaltKWRIU H\W D P P ZRUGV W LV (
WKDW 6XPPDU\ FRQWDLQV DOO HVVHQWLDO SDSHU HOHI
UHVXOWY DQG JHQHUDO FRQFOXVLRQV

.H\ ZRUGV ERWIBORZ WKH 6XPEBO@cVLOEHHFLI\ PD[LPDC
NH\ ZRUGV

-(/ FODVVL¢FDVEIHRORZ MNHVIRM GWDXWWS ZZZ DHDZHE RU.
FODVVBV\VWHP SKS

7DEOH JUDSK ¢ JXOWH VWEWPKHHG ZLWKLQYMWHRMWWDEG HQ
JUDSK ¢JXUH VFKHPH PXVWSBREHHORVKDERYFD Q ¥/JIRDH HQ \
-XVWLIHHBLWKLQ WDE W WMEMSXHL] H ER O 6 D Q WeHRXKE H

RI WDEOH JUDSK ¢(JXUH VFKHPH SSBHVOR EWDEWHK YS8D§&
VFKHPH WdigHDOLJQPHQW -XVWL¢{HG

$XWKRIRP 6HDBHBHDVHQGLQJ WLWOH RI DUWLFOH VXPPDU
DOVR LQ 6HUELDQ ODQJXDJH SRVLWLRQHG EHORZ OLWH!I
ZLWKRXW VSDFHV

ILWHUPWXWHEH DW WKH HQG RI DUWLFOH IRU DXWKI
6HUELDQ LQ DOSKDEHWLFDO RUGHU DFFRUGLQJ WR

 QWHUQHW PGEBWHWRQWDLQ IX0OO OLQN IRY H[DP
KWWS ZZZ LHS EJ DF UV LQGH[ SKS"RSWLRQ FRPBFF
GUJLYD SROM GXQDYVNL UHJLRQ FDWLG $QDXFQL V
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D -RXUQDOV DQG RWKHU SHULRGLFDO SXEOLFDWLRC

$XWKRU $ $XWKRU % DQqte o Ar'iklK RULWAOH RI WKH M
3XEOMWMIKeUQXPEHU SDJHV ORFDWLRQ

E %RRNV EURFKXUHV FKDSWHUV RI D ERRN

$XWKRU $ $XWKRU % DifleCof ok KHRALWLRQ QXPEHU
(GLWRU ORFDWLRQ

F 5HSRUWYV IURP VFLHQWL¢{(F PHHWLQJV

$XWKRU $ $XWKRU % Oige®f REN KRWEOH Rl SXEOLFD
WKH PHHWLQJ RQ ZKLFK WKH UHSRUW ZDV DQQRXQF
(GLWRU QXPEHU RI SDJHV

G ODVWHUIV WKHVLVY GRFWRUDO WKHVLYV

$XWKRU $ mastetsnhedis/dedtoral thesi8EQ SXEOLVKHG PDVWH
XQSXEOLVKHG GRFWRUDO GLVVHUWDWLRQ (GLWRU (

H 2UJDQL]DWLRQ RU JRYHUQPHQW ERG\ DV DQ DXWK!

6WDWLVWLFDO 21¢FH RI WKH Thlél 8>ptlchtonR ¢ HGIG KD SW H |
SXEOLFDWLRQ ORFDWLRQ

| , FLWHG OLWHUDWXUH KDWK BH$D)CE G IRZIMD IRRD@ HGV WUKRIP
VSHFL,{FDWLRQ RI OLWHUDWXUH LQ VRPH RI PHQWLRQF
WKH IXOO OLQN WKH PDWHULDO ZDV GRZQORDGHG IURF

$00 UHIHUHQFHV VKRXOG EH LQ RULJLQDO RQ ODQJ.
$OVR VKRXOG EH LQFOXGHG RQO\ UHIHUHQFHV WKD!
SUHSDUDWLRQ
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(.2120,.$ 32/-235,95('( MH PHYyXQDURGQL QDXpQL pDVF
SXEOLNXMH 1'$(% 1DXpQR GUXAWYR DJUDUQLK HNF
,QVWLWXWRP ]D HNRQRPLNX SROMRSULYUHGH L] %HR
L] %XNXUHAWD D X NRPH VH SXEOLNXMX RULJLQDOC
SUHJOHGQL pODQFL SUHWKRGQD VDRS&AWHQMD SULN
3UHJOHGQL pODQFL L SULND]JL NQMLJD VH SULKYDWD
VWUDQH LOL XUHGQLND pDVRSLVD LOL XUHGQLND S
SRGQRAHQMD UDGRYD

yDVRSLV (.2120,.$ 32/-235,95('( SULKYDWD VDPR UDGR
MHILNX SRGQH&HQH ( PHMORP NDR DWWDFKPHQW Q
FRP

SDGRYL VH GRVWDYOMDMX X GXSOLNDWX V WLP GD )\
DXWRULPD NDNR VH QH EL QDUXaALR SURFHV DQRQLP
QDYRGH VH VYH LQIRUPDFLMH R DXWRULPD QHRSKRC

5DGRYL NRML VH GRVWDYOMDMX pDVRSLVX (.2120,
SRVHGRYDWL VDGUabDM LVWUDALYDQMD NRMD SUHW
QHNRP GUXJRP MH]JLNX 7DNRYH SRGQHAHQL UDGRYL
SXEOLNRYDQMH X QHNRP GUXJRP pDVRSLVX WH QML
VWUDQH VYLK DXWRUD SRWSLVDQRP LIMDYRP ,]GDYI
GRVWDYOMHQRJ UDGD VSHFLMDOL]RYDQLP VRIWYHUR

SURFHV UHFHQ]LMH

5DGRYL SRGQH&HQL pDVRSLVX (.2120,.% 32/-235,95(
DQRQLPQRM GRXEOH EOLQG UHFHQ]JLML L PRUDMX L
VD RSAWHSULKYDUHQLP QDXpQLP VWDQGDUGLPD 5HF
UXNRSLV WH PRAH GDWL SR]JLWLYQX UHFHQ]LMX SUF
8 VOXpDMX DQWDJRQLVWLPQLK UHFHQ]JLMD MHGQD N\
RGOXNX GRQRVL JODYQL L RGJRYRUQL XUHGQLN

5DG YUDUHQ DXWRULPD QD LVSUDYNX QH JDUDQWXN
NRUHNFLMDPD .RQDPpQD RGOXND R SXEOLNRYDQMX
SURFHVD UHFHQ]JLMH UXNRSLVD

8NROLNR MH UDG SRJLWLYQR RFHQMHQ L SULKYDUHQ
SRWSLVDWL JDUDQFLMX RULJLQDOQRVWL UDGD L RGR
(.2120,.$ 32/-235,95('(
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S5SDEGULSUHPLWL QD UDpRQRVYRIWSRARGARHBR :LQ GRQ@W
7LPHV 1HZ S5RIPIBIQD HQJOHYVNRFPY QB LMEVWHRNWD UD G I
SLVDWL EH/LQUVRASDEFD QJ VD YQDJADNRP IRGHYy X ESHV XV D
XYODpHQMD SUYRJ UHGD

JRUPDW SDHEDOUWPLQWidHD S LRIDHeight PPODUJLQ@RUH GROH
PP OHYR GHVOQR PP

2ELP UDI&RD NDUDNWHUD EH] UD]JPDND D X ]DYLV!
ELWL SULKYDUOHQL L GXaL L NUDuUL UDGRYL

IDVORY RHDBMULUDEROA ] 9% 6/29% 9Q/DMYLAH X GYD UFH

SRGQDVOIRHERCGFHQWULWDRR SUYR VORYR YHOLNR UL
WHNVWD LEHODBUH SWSWD]PDN SRGQDVOR YD W HWUH NSW D

,PHQD DXWRWWSRG QD WoRGE: UDIGEEISXQR LPH L SUH]LPH
VDPR SUYR VOR YR UYNR LORJ NRFXIMIQ R W W QWIRMEID\W LD F L M
LQVWLWXFLMX SXQX DGUHVX EURMQRMIERQ D XL | R P
7LPHV 1HZ 5RPDQLOH]BISDFLQJ 6LQJOH

6XPDUU\ LVSR/G LPHQW DML RWD UHpL 3RAHOMQR M
vDGUAaL VYH ELWQH pLQMHQLFH UDGD FLOM UDGD
RVQRYQH ]DNOMXPpNH

.OMXpQHEEPEBWVSRG 6DAH\ER D&Y LIBYHVWL QDMYLAH
UHpL

-(/ NODVL{NDBMWIRG NOMXpQLK DGIREW S L]HZZ DHDZHE RU.
FODVVBV\VWHP SKS

7DEHOH JUD¢NRQKQROHNHH XHPBIP WHNVW L QXPHUL:
1DVORIYEHOD JUD¢{NRQD VOLND &S RAD]GREDIWL VSR & D |V
UDY QD QM H7 HX\WWRE HHGEH ] D/JLQ B WDNEH O H E R DJiBY RSL VD W L

VD UD]PDSIEWSRG WDEHOD JUD¢ NRi@iD WIDLYNID &HIRHD - X\WL

'RPDUL DXWRWIX QDVORY UH]JLPH UDGD NOMXpPpQH UFH
MHJLNX NRML WUHED GD VWRMH LVSRG OLWHUDWXUF

ILWHUDMAXQDYRGL QD NUDMX UDGD NRG GRPDULK D
MHJLNX DEHFHGQLP UHGRP SUHPD SUH]JLPHQX DXWF

.RGQWHUQHYDPRGHVB NRPSOHWDQ OLQN* QWWSWSPHZ Z D YLH.D [EE
UV LQGH[ SKS"RSWLRQ FRPBFRQWHQW YLHZ DUWLFOH
UHJLRQ FDWLG $QDXFQL VNXSRYL ,WHPLG ODQJ \
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D yDVRSLVL L RVWDOH SHULRGLpQH SXEOLNDFLMH

$XWRU $ $XWRU % 1D$OWRK LpIRD/IDNRDY h PO/IRSDY DIRG L
L]JOD&HQMD EURM VYHVNH VWUDQLFH PHVWR SXEO

E .QMLJH EUR&AXUH SRJODYOMD L] NQMLJH

$XWRU $ $XWRU % LN&OWRIge &6%1 ,]GDYDp PH
SXEOLNRYDQMD

F S5HIHUDW VD QDXpQRJ VNXSD

$XWRU $ S$SXWRU % 1DIXWRUHIBUDWBHXEOLNDFLMH VI
NRP MH UHIHUDW VDRSaAWHQ YUHPH L PHVWR RGUA&D)\

G ODJLVWDUVNL PDVWHU UDG GRNWRUVND GLVHUW

$XWRU $ 1D]JLY PDIJLVWDUVNRJ PDVWHU QHDREHDMGR DWW
PDJLVWDUVNL PDVWHU UDG GRNWRUVND GLVHUWDF

H 2UJDQL]DFLMD LOL GUADYQL RUJDQ NDR DXWRU

5HSXEOLPpNL ]DYRG ]DNaZw pubikaei@ PE®RDVW SRIJODYOMH X
PHVWR SXEOLNRYDQMD

| 8BNROLNR MH FLWLUDQD LAMWHHIUDHWAK LSER BNURDIKCHEIR-MYDR Y ]
ELEOLRJUDIVNH MHGLQLFH X MHGQRM RG QDSUHG QD"
NRPSOHWDQ OLQN VD NRJD MH PDWHULMDO SUHX]HW

5HIHUHQFH WUHED QDYRGLWL X RULJLQDOX QD MH]L
NRPH VX VWYDUQR NRUL&AUHQH WRNRP SLVDQMD UDGI
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