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                      H k_jbb ©G_aZ\bkbfuc wdhghfbq_kdbc ZgZebaª 

 
K 2003 ]h^Z Fhkdh\kdbc h[s_kl\_gguc gZmqguc nhg^ \uimkdZ_l k_jbx 

©G_aZ\bkbfuc wdhghfbq_kdbc ZgZebaª� < ba^Zgbyo k_jbb ij_^klZ\e_gu jZ[hlu mqZ�
klgbdh\ Ijh]jZffu ih^^_j`db g_aZ\bkbfuo wdhghfbq_kdbo ZgZeblbq_kdbo p_gljh\ 
\ Jhkkbckdhc N_^_jZpbb� Wlb im[ebdZpbb agZdhfyl jhkkbckdh]h b aZjm[_`gh]h 
qblZl_ey k gZmqgh-ZgZeblbq_kdbf ihl_gpbZehf khh[s_kl\Z g_]hkm^Zjkl\_gguo g_�
dhff_jq_kdbo p_gljh\ ijbdeZ^gh]h wdhghfbq_kdh]h ZgZebaZ� Ba^Zgby k_jbb \dex�

qZxl dZd jZ[hlu ijbdeZ^gh]h oZjZdl_jZ �`Zgj ZgZeblbq_kdhc aZibkdb / madhijh�
nbevgh]h l_fZlbq_kdh]h ^hdeZ^Z – hkgh\ghc lbi ijh^mdlZ p_gljh\-mqZklgbdh\ ijh�
]jZffu�� h[t_^bg_ggu_ \ l_fZlbq_kdb_ k[hjgbdb� lZd b [he__ djmigu_ fhgh]jZnb�
q_kdb_ jZ[hlu �jZ[hlu wlh]h `ZgjZ ^he`gu m[_^bl_evgh ijh^_fhgkljbjh\Zlv� qlh 
ijhn_kkbhgZevgZy dhfi_l_gpby p_gljh\-mqZklgbdh\ ijh]jZffu klhbl gZ ijhqghf 
gZmqghf b f_lh^heh]bq_kdhf nmg^Zf_gl_��  

H[s_kl\_ggZy jhev g_]hkm^Zjkl\_gguo g_dhff_jq_kdbo p_gljh\ ijbdeZ^�
gh]h wdhghfbq_kdh]h ZgZebaZ khklhbl \ jZkrbj_gbb ^hklmighklb ijhn_kkbhgZevghc 
wdhghfbq_kdhc wdki_jlbau� G_ ih^f_gyy kh[hc ZdZ^_fbq_kdb_ bgklblmlu \ kn_j_ 
nmg^Zf_glZevguo bkke_^h\Zgbc beb ZgZeblbq_kdb_ kljmdlmju ijhnbevguo fbgb�
kl_jkl\ b \_^hfkl\ \ kn_j_ jZajZ[hldb dhgdj_lguo ieZgh\ wdhghfbq_kdbo ^_ckl\bc� 
khh[s_kl\h kZfhklhyl_evguo ijhn_kkbhgZevguo ZgZeblbdh\ kihkh[gh ^Zlv g_aZ\b�
kbfuc ijh]gha ihke_^kl\bc l_o beb bguo j_r_gbc� j_dhf_g^h\Zlv aZbgl_j_kh\Zg�
guf \_^hfkl\Zf Zevl_jgZlb\u� jZa]ey^_lv kj_^g_kjhqgu_ b ^he]hkjhqgu_ l_g^_g�
pbb jZa\blby b ijb\e_qv h[s_kl\_ggh_ \gbfZgb_ d g_h[oh^bfhklb ^_ckl\bc� Khh[�
s_kl\h ij_^klZ\ey_l kh[hc j_kmjk ^ey iheblbq_kdbo iZjlbc b h[s_kl\_gguo ^\b�
`_gbc� hjb_glbjh\Zgguo gZ gm`gu_ h[s_kl\m j_nhjfu� < mkeh\byo dZ^jh\h]h ]h�
eh^Z \ j_]bhgZo g_dhff_jq_kdb_ p_glju ijbdeZ^gh]h wdhghfbq_kdh]h ZgZebaZ y\�
eyxlky ^_ckl\_gguf bgkljmf_glhf ih\ur_gby dZq_kl\Z ijbgbfZ_fuo j_r_gbc gZ 
mjh\g_ j_]bhgh\ b fmgbpbiZevguo h[jZah\Zgbc� 

Ba^Zgby k_jbb h[_ki_qb\Zxl rbjhdh_ jZkijhkljZg_gb_ j_amevlZlh\ Ijh�
]jZffu� klbfmebjmxl ^bkdmkkbx ijZdlbq_kdb ih \k_fm djm]m ZdlmZevguo ijh[e_f 
wdhghfbq_kdbo b khpbZevguo j_nhjf \ Jhkkbb� Ihegmx bgnhjfZpbx h \ur_^rbo 
ba^Zgbyo b kZfb im[ebdZpbb fh`gh ihemqblv \ Fhkdh\kdhf h[s_kl\_gghf gZmqghf 
nhg^_� AZ dhglZdlghc bgnhjfZpb_c j_dhf_g^m_lky h[jZsZlvky gZ kZcl nhg^Z \ Bg�
l_jg_l_ ih Z^j_km� www.mpsf.org . 

J_^ZdpbhggZy dhee_]by 
 k_jbb ©G_aZ\bkbfuc wdhghfbq_kdbc ZgZebaª 
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<\_^_gb_ 
Ij_^eZ]Z_fZy qblZl_ex dgb]Z klZeZ j_amevlZlhf jZ[hlu ih bkke_�

^h\Zl_evkdhfm ijh_dlm ©Jughd ihkj_^gbq_kdbo mkem] f_`^m ]hkm^Zjkl\hf b 
qZklguf k_dlhjhf� NZdlhju b i_jki_dlb\u jZa\blby \ dhgl_dkl_ ijh\h^b�
fhc Z^fbgbkljZlb\ghc j_nhjfuª� j_Zebah\Zgghfm GZpbhgZevguf bgklblm�
lhf kbkl_fguo bkke_^h\Zgbc ijh[e_f ij_^ijbgbfZl_evkl\Z (www.nisse.ru) 
b ih^^_j`Zgghfm Fhkdh\kdbf h[s_kl\_gguf gZmqguf nhg^hf1. 

Nhjfbjh\Zgb_ jughqghc wdhghfbdb \ Jhkkbb khijh\h`^Z_lky Zd�
lb\guf jZa\blb_f k_dlhjZ ihkj_^gbq_kdbo mkem]� Ihkj_^gbdb� ^_ckl\mx�

sb_ \ ij_^_eZo qZklgh]h k_dlhjZ� hdZau\Zxl ihfhsv \ ihbkd_ iZjlg_jh\ b 
dhgljZ]_glh\� h[e_]qZxl \aZbfh^_ckl\b_ km[t_dlh\ jugdZ ^jm] k ^jm]hf b 
lZdbf h[jZahf h[_ki_qb\Zxl wdhghfbx ljZgkZdpbhgguo ba^_j`_d� ?keb 
ihkj_^gbdb g_ qbgyl klhjhgZf bkdmkkl\_gguo ij_iylkl\bc \ ijyfhf \aZb�
fh^_ckl\bb ^jm] k ^jm]hf� lh kZfbf nZdlhf h[jZs_gby d ihkj_^gbdZf bo 
deb_glu k\b^_l_evkl\mxl h lhf� qlh ihemq_gguc ijb wlhf \ub]jur ij_�
\hkoh^bl aZljZlu gZ hieZlm ihkj_^gbq_kdbo mkem]� Ihkj_^gbdb \ lZdhf kem�
qZ_ ijbghkyl g_khfg_ggmx ihevam dZd k\hbf deb_glZf� lZd b wdhghfbd_ \ 
p_ehf�  

AgZqbl_evgZy qZklv ihkj_^gbq_kdbo nbjf \ Jhkkbb ki_pbZebabjm�
_lky gZ kh^_ckl\bb [bag_km \h \aZbfh^_ckl\bb k ]hkm^Zjkl\_ggufb hj]ZgZ�
fb� b \ gZklhys_c jZ[hl_ j_qv b^_l lhevdh h[ wlhc nhjf_ ihkj_^gbq_kl\Z� 
LZdb_ ihkj_^gbdb ^_ckl\mxl g_ \ jZfdZo qZklgh]h k_dlhjZ� Z gZ ]jZgbp_ 
f_`^m ]hkm^Zjkl\_gguf b qZklguf k_dlhjZfb wdhghfbdb� ]^_ qbgh\gbdb 
\klmiZxl \ dhglZdl k ij_^ijbgbfZl_eyfb b qZklgufb ebpZfb� Ihkj_^gbdb 
ij_^eZ]Zxl ijZ\h\mx ihfhsv� ©khijh\h`^_gb_ª ^_eZ \ ]hkm^Zjkl\_gguo 
mqj_`^_gbyo� kh^_ckl\b_ \ gZeh]h\uo b lZfh`_gguo \hijhkZo� ihemq_gbb 
j_]bkljZpbhgguo ^hdmf_glh\� k_jlbnbdZlh\� lblmeh\ kh[kl\_gghklb b l�i�  

                                                           
1 Ih^^_j`dZ ^Zggh]h ijh_dlZ [ueZ hkms_kl\e_gZ Fhkdh\kdbf h[s_kl\_gguf gZmq�

guf nhg^hf aZ kq_l kj_^kl\� ij_^hklZ\e_gguo :]_glkl\hf ih F_`^mgZjh^ghfm 
JZa\blbx Kh_^bg_gguo RlZlh\ :f_jbdb (USAID). LhqdZ aj_gby� hljZ`_ggZy \ ^Zg�

ghf ^hdmf_gl_ b kZfbfb Z\lhjZfb� fh`_l g_ kh\iZ^Zlv k lhqdhc aj_gby :]_glkl\Z 
ih F_`^mgZjh^ghfm JZa\blbx beb Fhkdh\kdh]h h[s_kl\_ggh]h gZmqgh]h nhg^Z� 
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>Zgguc k_]f_gl k_dlhjZ ihkj_^gbq_kdbo mkem] ij_^klZ\ey_l hkh�
[uc bgl_j_k \\b^m _]h agZq_gby ^ey wnn_dlb\ghklb bkiheg_gby ]hkm^Zjkl�
\hf k\hbo wdhghfbq_kdbo nmgdpbc� Z lZd`_ ^ey j_nhjfu ]hkm^Zjkl\_ggh]h 
j_]mebjh\Zgby wdhghfbdb b ]hkm^Zjkl\_gghc kem`[u� Ihkj_^gbq_kdb_ 
nbjfu fh]ml hdZau\Zlv [bag_km j_Zevgmx ihfhsv� khdjZsZy  e_]blbfgu_ 
ljZgkZdpbhggu_ ba^_j`db� k\yaZggu_ k \uiheg_gb_f nbjfZfb mklZgh\e_g�
guo aZdhghf lj_[h\Zgbc� H[jZs_gb_ d ihkj_^gbdZf \ wlhf kemqZ_ fh`_l 
jZkkfZljb\Zlvky dZd ©Zmlkhjkbg]ª [bag_khf qZklb nmgdpbc ih ijhoh`^_�
gbx ijhp_^mj� k\yaZgguo k ]hkm^Zjkl\_gguf j_]mebjh\Zgb_f� K ^jm]hc 
klhjhgu� ijh\h^bfhc \ gZklhys__ \j_fy \ Jhkkbb Z^fbgbkljZlb\ghc j_�
nhjfhc ij_^mkfZljb\Z_lky i_j_^ZqZ qZklb nmgdpbc� hkms_kl\ey_fuo \ gZ�
klhys__ \j_fy ]hkm^Zjkl\hf� km[t_dlZf jugdZ� \ qbke_ dhlhjuo fh]ml hdZ�
aZlvky b ihkj_^gbq_kdb_ nbjfu�  

<f_kl_ k l_f ihkj_^gbdb fh]ml \oh^blv \ kbf[bhlbq_kdb_ hlghr_�
gby k ]hkm^Zjkl\_ggufb hj]ZgZfb b kihkh[kl\h\Zlv dhjjmipbb� kgb`Zy k\y�
aZggu_ k g_c ba^_j`db b jbkdb� < lZdhf kemqZ_ [xjhdjZlby fh`_l ij_^gZ�
f_j_ggh ih\urZlv ba^_j`db ijhoh`^_gby mklZgh\e_gguo ]hkm^Zjkl\hf 
ijhp_^mj� ih^lZedb\Zy ij_^ijbgbfZl_e_c d h[jZs_gbx d ihkj_^gbdZf� dh�
lhju_ qZklv k\h_]h ]hghjZjZ i_j_^Zxl dhjjmfibjh\Zgguf qbgh\gbdZf \ 
dZq_kl\_ ©ieZluª aZ mkdhj_ggh_ ijhoh`^_gb_ ^_eZ�  

< k\h_f i_j\hf dZq_kl\_ ihkj_^gbdb b]jZxl ihe_agmx jhev� hkh�
[_ggh _keb k_dlhj hdZau\Z_fuo bfb mkem] ijhajZq_g b dhgdmj_gl_g� <h 
\lhjhf kemqZ_ hgb fh]ml gZghkblv mjhg jZa\blbx qZklgh]h k_dlhjZ� ihhs�

jyy dhjjmipbx b mkm]m[eyy lZdbf h[jZahf __ [j_fy� >\hckl\_ggZy ijbjh^Z 
bgklblmlZ ihkj_^gbdh\ ^_eZ_l _]h ZgZeba b hp_gdm g_ljb\bZevghc aZ^Zq_c� 
LZd� jZkijhkljZg_gh fg_gb_� qlh k\hbf kms_kl\h\Zgb_f ihkj_^gbq_kdb_ 
nbjfu h[yaZgu ]eZ\guf h[jZahf ba[ulhqguf Z^fbgbkljZlb\guf [Zjv_�
jZf� g_hijZ\^Zggh keh`guf j_]mebjh\Zgb_f� Z lZd`_ dhjjmipbb b bguf 
nhjfZf hiihjlmgbklbq_kdh]h ih\_^_gby [xjhdjZlbb� < lZdhf kemqZ_ ke_�
^m_l h`b^Zlv� qlh Z^fbgbkljZlb\gZy j_nhjfZ� ^_j_]mebjh\Zgb_ b [hjv[Z k 
dhjjmipb_c ^he`gu agZqbl_evgh khdjZlblv fZkrlZ[u ^_yl_evghklb ihkj_^�
gbdh\� :evl_jgZlb\guc \a]ey^ khklhbl \ lhf� qlh ^ey ^_yl_evghklb ihkj_^�
gbdh\ kms_kl\mxl h[t_dlb\gu_ jughqgu_ ij_^ihkuedb� bf_xsb_ ^he]h�
kjhqguc oZjZdl_j� b qlh ihkj_^gbq_kdbf nbjfZf ijbgZ^e_`bl \Z`gZy jhev 
\ ih\ur_gbb dZq_kl\Z ]hkm^Zjkl\_ggh]h j_]mebjh\Zgby b j_ZebaZpbb ijZ\ 
xjb^bq_kdbo b nbabq_kdbo ebp \ bo hlghr_gbyo k ]hkm^Zjkl\hf�  
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< k\yab k wlbf ij_^klZ\ey_l agZqbl_evguc bgl_j_k kbkl_fZlbq_kdh_ 
bkke_^h\Zgb_ jhkkbckdbo ihkj_^gbq_kdbo nbjf� hdZau\Zxsbo ij_^ijbgb�
fZl_eyf kh^_ckl\b_ \ hlghr_gbyo k ]hkm^Zjkl\_ggufb hj]ZgZfb� LZdb_ 
bkke_^h\Zgby ^h kbo ihj g_ ijh\h^bebkv� ohly ^_yl_evghklv ihkj_^gbdh\ b 
aZljZ]b\ZeZkv wibah^bq_kdb \ ^jm]bo jZ[hlZo� ihk\ys_gguo ZgZebam Z^fb�
gbkljZlb\guo [Zjv_jh\� wnn_dlb\ghklb ]hkm^Zjkl\_gghc kem`[u� bkke_^h�
\Zgbyf dhjjmipbb� b ij�  

GZklhys__ bkke_^h\Zgb_� [m^mqb i_j\uf fZkrlZ[guf ijh_dlhf� \ 
nhdmk_ dhlhjh]h gZoh^ylky jugdb ihkj_^gbq_kdbo mkem]� aZihegy_l wlhl 
ijh[_e� J_amevlZlu bkke_^h\Zgby ij_^klZ\eyxl ^_lZevgmx b h[t_dlb\gmx 
dZjlbgm ihkj_^gbq_kdh]h k_dlhjZ� iha\heyy [he__ h[hkgh\Zggh km^blv h _]h 
jheb \ wdhghfbd_� ]_g_abk_� nZdlhjZo jZa\blby b nhjfbjh\Zlv wdhghfbq_�
kdmx iheblbdm \ hlghr_gbb ihkj_^gbq_kdbo nbjf�  

Dgb]Z hj]Zgbah\ZgZ ke_^mxsbf h[jZahf� <gZqZe_ baeZ]Zxlky l_h�
j_lbq_kdb_ \a]ey^u gZ n_ghf_g ihkj_^gbq_kl\Z� \ lhf qbke_ gZ \hafh`gh_ 
mqZklb_ ihkj_^gbq_kdbo nbjf \ dhjjmipbb� b h[km`^Zxlky ba\_klgu_ ba 
ebl_jZlmju ^Zggu_ h jheb b ^_yl_evghklb ihkj_^gbq_kdbo nbjf \ Jhkkbb� 
AZl_f nhjfmebjmxlky \hijhku bkke_^h\Zgby b ^Z_lky hibkZgb_ _]h f_lh^h�
eh]bb� Wfibjbq_kdmx hkgh\m bkke_^h\Zgby khklZ\eyxl fZl_jbZeu fZk�
rlZ[gh]h hijhkZ dZd kh[kl\_ggh ihkj_^gbq_kdbo nbjf� lZd b bo deb_glh\� Z 
lZd`_ ij_^klZ\bl_e_c \h\e_q_gguo hj]Zgh\ \eZklb� FZl_jbZeu hijhkZ bk�
ihevamxlky ^ey ZgZebaZ dZd jugdZ ihkj_^gbq_kdbo mkem] \ p_ehf� lZd b _]h 
dhfihg_glh\� k\yaZgguo k kh^_ckl\b_f nbjfZf \ j_]bkljZpbb� ebp_gabjh�
\Zgbb b bkihevah\Zgbb h[t_dlh\ g_^\b`bfhklb�  

Ijh_dl� \ jZfdZo dhlhjh]h \uoh^bl ij_^eZ]Z_fZy dgb]Z� j_Zebah\Zg 

dhee_dlb\hf \ khklZ\_� <�<�;m_\Z� K�<�>\mj_q_gkdhc� K�<�Fb]bgZ� 

:�F�R_klhi_jh\Z� H�F�R_klhi_jh\Z� :�H�R_oh\ph\Z b H�:�S_lbgbgZ� 

E�Ihebsmd \uklmiZe \ dZq_kl\_ dhgkmevlZglZ ijh_dlZ b \uihegbe ij_^�

klZ\e_gguc \ dgb]_ ZgZeba dhjjmipbb \ ihkj_^gbq_kdhf k_dlhj_� Jmdh\h�

^kl\h ihe_\ufb jZ[hlZfb hkms_kl\e_gh B�:�DZqZgh\hc�  

MqZklgbdb ijh_dlZ \ujZ`Zxl [eZ]h^Zjghklv F�<�ImrdZgh\hc �DZ�

ebgbg]jZ^�� :�?�;hcph\hc �<_ebdbc Gh\]hjh^�� H�:�Bahkbfh\hc �KZgdl-

I_l_j[mj]�� :�?�>he]Zgh\m �?dZl_jbg[mj]� b E�K�=Zevdh\hc �Lhfkd�� hdZ�

aZ\rbo g_hp_gbfmx ihfhsv \ k[hj_ i_j\bqghc bgnhjfZpbb b ijh\_^_gbb 

hijhkh\ \ j_]bhgZo� 
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Dhee_dlb\ ijh_dlZ [eZ]h^Zjbl lZd`_ ij_^k_^Zl_ey Dhfbl_lZ =hkm�
^Zjkl\_gghc >mfu N_^_jZevgh]h Kh[jZgby JN ih wdhghfbq_kdhc iheblbd_� 
ij_^ijbgbfZl_evkl\m b lmjbafm <�=� >jZ]Zgh\Z� ^bj_dlhjZ >_iZjlZf_glZ 
l_ogbq_kdh]h j_]mebjh\Zgby b f_ljheh]bb Fbgbkl_jkl\Z ijhfure_gghklb 
b wg_j]_lbdb JN F�D�=eZaZlh\m� gZqZevgbdZ ZgZeblbq_kdh]h mijZ\e_gby 
N_^_jZevghc Zglbfhghihevghc kem`[u JN :�=�Kmrd_\bqZ� aZf_klbl_ey 
jmdh\h^bl_ey JZ[hq_]h p_gljZ wdhghfbq_kdbo j_nhjf ijb IjZ\bl_evkl\_ 
JN H�:�FZdZjh\m� ^bj_dlhjZ >_iZjlZf_glZ bfms_kl\_gguo b a_f_evguo 
hlghr_gbc� wdhghfbdb ijbjh^hihevah\Zgby Fbgbkl_jkl\Z wdhghfbq_kdh]h 
jZa\blby b lhj]h\eb JN B�G�=j_qmobgZ b aZf_klbl_ey ^bj_dlhjZ wlh]h `_ 
>_iZjlZf_glZ :�B�B\ZdbgZ� aZf_klbl_ey ^bj_dlhjZ >_iZjlZf_glZ ]hkm^Zj�
kl\_ggh]h j_]mebjh\Zgby \ wdhghfbd_ Fbgbkl_jkl\Z wdhghfbq_kdh]h jZa\b�
lby b lhj]h\eb JN I�<�Imkl_e_gbgZ� Z lZd`_ aZf_klbl_ey ^bj_dlhjZ BDP 
©;bag_k-L_aZmjmkª ?�=� Ebl\ZdZ aZ ih^^_j`dm ijh_dlZ b p_ggu_ j_dhf_g^Z�
pbb� k^_eZggu_ \ oh^_ bkke_^h\Zgby� 

Dhee_dlb\ ijh_dlZ \ujZ`Z_l bkdj_ggxx ijbagZl_evghklv Fhkdh\�

kdhfm h[s_kl\_gghfm gZmqghfm nhg^m b i_jkhgZevgh _]h ij_ab^_glm 
<�;�;_g_\he_gkdhfm� Z lZd`_ dhhj^bgZlhjZf wlhc Ijh]jZffu 
H�H�IjZkheh\hc b ?�B�GbdheZ_\hc aZ p_ggu_ aZf_qZgby b j_dhf_g^Zpbb \ 
jZ[hl_ gZ^ ijh_dlhf b dZ`^h^g_\gmx ihfhsv� hdZaZggmx \ j_ZebaZpbb 
]jZglZ�  
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JZa^_e 1. Wdhghfbq_kdbc ZgZeba jugdZ 
ihkj_^gbq_kdbo mkem] 

=hkm^Zjkl\_ggh_ j_]mebjh\Zgb_ mklZgZ\eb\Z_l Z^fbgbkljZlb\gu_ 
[Zjv_ju ^ey [bag_kZ� ij_h^he_gb_ dhlhjuo aZqZklmx k\yaZgh kh agZqbl_ev�
gufb ba^_j`dZfb� Wdhghfby lZdbo ba^_j`_d y\ey_lky hkgh\guf fhlb\hf 
^ey h[jZs_gby aZ ihfhsvx d ihkj_^gbdZf�  

:^fbgbkljZlb\gu_ [Zjv_ju ijbgylh jZa^_eylv gZ p_e_khh[jZagu_ 
b ba[ulhqgu_� I_j\u_ y\eyxlky ke_^kl\b_f jZamfgh mklZgh\e_gguo ijZ\be 
k p_evx ]ZjZglbjh\Zlv dZq_kl\h lh\Zjh\ b mkem] b bguf h[jZahf aZsblblv 
bgl_j_ku h[s_kl\Z \ l_o kemqZyo� dh]^Z jughqgu_ f_oZgbafu g_ h[_ki_qb�
\Zxl lZdhc aZsblu� P_e_khh[jZagu_ [Zjv_ju �gZijbf_j� \ \b^_ j_]bkljZ�
pbb� k\yaZgu lZd`_ k g_h[oh^bfhklvx \dexq_gby [bag_kZ beb wdhghfbq_�
kdbo Zdlb\h\ \ nhjfZevguc k_dlhj wdhghfbdb�  

Ba[ulhqgu_ [Zjv_ju g_ ^bdlmxlky bgl_j_kZfb wdhghfbdb b h[s_�
kl\Z b qZklh hljZ`Zxl klj_fe_gb_ [xjhdjZlbb mklZgh\blv dhgljhev gZ^ 
[bag_khf ^ey ihemq_gby jZaebqgh]h jh^Z \u]h^� fgh]b_ ba dhlhjuo ghkyl 
dhjjmipbhgguc oZjZdl_j� Ba[ulhqgu_ [Zjv_ju kha^Zxl ©Z^fbgbkljZlb\�
gmx j_glmª� dhlhjZy ba\e_dZ_lky ba qZklgh]h k_dlhjZ b ijbk\Zb\Z_lky g_�
^h[jhkh\_klguf qbgh\gbq_kl\hf� Ba[ulhqgu_ [Zjv_ju fh]ml lZd`_ hljZ�
`Zlv gbadh_ dZq_kl\h ]hkm^Zjkl\_ggh]h wdhghfbq_kdh]h j_]mebjh\Zgby� 
g_hijZ\^Zggh_ khojZg_gb_ mklZj_\rbo ghjf b ijZ\be b ij�  

Nbjfu-ihkj_^gbdb �d qbkem dhlhjuo a^_kv jZ^b djZldhklb hlghkyl�
ky dZd hj]ZgbaZpbb-xjb^bq_kdb_ ebpZ� hdZau\Zxsb_ dhgkZelbg]h\u_ mkem�
]b� lZd b bg^b\b^mZevgu_ dhgkmevlZglu� ij_^eZ]Zxl mqZklgbdZf jugdZ� gZ 
dhlhjuo \haeh`_gZ h[yaZgghklv ijhclb lm beb bgmx ijhp_^mjm� ijZ\h\mx 
ihfhsv b kh^_ckl\b_ ijb \aZbfh^_ckl\bb k khhl\_lkl\mxsbfb hj]ZgZfb 
]hkm^Zjkl\_gghc \eZklb� < qZklghklb� wlh dZkZ_lky lZdbo kn_j Z^fbgbkljb�
jh\Zgby [bag_kZ� dZd j_]bkljZpby b ihklZgh\dZ gZ mq_l xjb^bq_kdbo ebp� 
j_]bkljZpby k^_ehd k g_^\b`bfhklvx� ebp_gabjh\Zgb_ jZaebqguo \b^h\ 
^_yl_evghklb� hnhjfe_gb_ a_fe_hl\h^Z� ijhba\h^kl\h ijh_dlgh-
baukdZl_evkdbo jZ[hl� kh]eZkh\Zgb_ ijh_dlghc ^hdmf_glZpbb� ihemq_gb_ 
jZaj_r_gby gZ kljhbl_evkl\h� hnhjfe_gb_ lZfh`_gguo b gZeh]h\uo ieZl_�
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`_c� k_jlbnbdZpby lh\Zjh\ b mkem]� kh^_ckl\b_ \ ijhoh`^_gbb ijh\_jhd b 
jZaj_r_gbb kihjh\ b l�i� LjZgkgZpbhgZevgu_ dhfiZgbb g_j_^dh ijb\e_dZ�
xl ihkj_^gbdh\� agZdhfuo k f_klgufb mkeh\byfb� gZ ihklhygghc hkgh\_ \ 
\b^_ lhj]h\uo Z]_glh\� iZjlg_jh\� hi_jZlhjh\ ij_^klZ\bl_evkl\ dhfiZgbb b 
ij� (Bray, 2005).  

Ihkj_^gbdb khdjZsZxl ba^_j`db ijhoh`^_gby Z^fbgbkljZlb\guo 
ijhp_^mj aZ kq_l jy^Z nZdlhjh\� kj_^b dhlhjuo ke_^m_l \ i_j\mx hq_j_^v 
hlf_lblv ij_bfms_kl\Z ki_pbZebaZpbb b wdhghfbb gZ fZkrlZ[_� < i_j\hf 
kemqZ_ – ijb bkihevah\Zgbb  ij_bfms_kl\ ki_pbZebaZpbb – ihkj_^gbdb� 
ki_pbZebabjmykv gZ \uiheg_gbb h^ghlbiguo hi_jZpbc� bkihevamxl \u]h^u 
^hkdhgZevgh]h agZgby ij_^f_lZ j_]mebjh\Zgby� bgl_jij_lZpbb aZdhgh\ b 
ijZ\be� ijZdlbdb bo bkiheg_gby� ijZ\ b h[yaZgghkl_c klhjhg b ij� H[jZsZ�
ykv d ihkj_^gbdZf� bo deb_glu hk\h[h`^Zxl k_[y hl g_h[oh^bfhklb kZfh�
klhyl_evgh ijbh[j_lZlv g_h[oh^bfu_ agZgby p_ghc agZqbl_evguo aZljZl 
\j_f_gb� kbe b kj_^kl\ b \hafh`guo hrb[hd� <u]h^u ki_pbZebaZpbb b ki_�
pbnbq_kdbo agZgbc hkh[_ggh agZqbl_evgu \ kemqZ_� dh]^Z j_qv b^_l h kh�
[ex^_gbb keh`guo b g_ijhajZqguo ijZ\be�  

<lhjhc bklhqgbd ij_bfms_kl\Z ihkj_^gbdh\ – wdhghfby gZ fZk�
rlZ[_ – l_kgh k\yaZg k i_j\uf b \hagbdZ_l \\b^m khdjZs_gby ba^_j`_d ijb 
h^gh\j_f_gghf \uiheg_gbb [hevrh]h dhebq_kl\Z klZg^Zjlguo aZdZah\ deb�
_glh\�  

?keb wdhghfby ljZgkZdpbhgguo ba^_j`_d� h[_ki_qb\Z_fZy ihkj_^�
gbdZfb� ij_\urZ_l kh[kl\_ggu_ ba^_j`db ihke_^gbo� lh ihkj_^gbq_kdbc 
[bag_k klZgh\blky wdhghfbq_kdb p_e_khh[jZaguf� Hg ijbghkbl g_khfg_g�
gmx \u]h^m qZklghfm k_dlhjm� qlh y\kl\m_l ba kZfh]h nZdlZ h[jZs_gby d 
ihkj_^gbdZf aZ kh^_ckl\b_f jZ^b khdjZs_gby ba^_j`_d ijhoh`^_gby Z^�
fbgbkljZlb\guo [Zjv_jh\� Z lZd`_ kha^Z_l bklhqgbdb aZgylhklb b ^hoh^Z 
^ey kZfbo khljm^gbdh\ ihkj_^gbq_kdbo nbjf� Kijhk gZ mkem]b lZdbo nbjf� 
ijb wnn_dlb\ghc hj]ZgbaZpbb bfb k\h_]h [bag_kZ b ij_^eh`_gbb dhgdm�
j_glguo p_g� ^hklZlhqgh klZ[be_g \\b^m h[yaZl_evghklb ijhoh`^_gby [ba�
g_khf khhl\_lkl\mxsbo Z^fbgbkljZlb\guo ijhp_^mj�  

I_j_qbke_ggu_ ij_^ihkuedb \h\e_q_gghklb ihkj_^gbdh\ \ hlgh�
r_gby f_`^m qZklguf k_dlhjhf b ]hkm^Zjkl\hf bf_xl f_klh \g_ aZ\bkbfh�
klb hl lh]h� y\ey_lky eb ]hkm^Zjkl\_gguc ZiiZjZl g_ih^dmiguf beb dhj�
jmfibjh\Zgguf� Dhjjmipby kha^Z_l _s_ h^bg ih\h^ ^ey h[jZs_gby d ih�
kj_^gbdZf – bo \hafh`gh_ kh^_ckl\b_ \ i_j_^Zq_ \ayldb (Lambsdorff, 2002a, 
Ihebsmd� 2004). >_ckl\bl_evgh� ijyfu_ i_j_]h\hju k dhjjmfibjh\Zgguf 
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qbgh\gbdhf h jZaf_jZo \ayldb� mkeh\byo b ihjy^d_ ieZl_`Z b h[yaZl_evkl�
\Zo klhjhg hkeh`g_gu g_^h\_jb_f� hlkmlkl\b_f gZ^_`ghc jughqghc bg�
nhjfZpbb h ©klhbfhklb» ij_^hklZ\ey_fuo mkem]� Z lZd`_ ih^haj_gb_f� qlh 
mkeh\by ^h]h\hj_gghklb [m^ml gZjmr_gu� <ke_^kl\b_ \k_]h i_j_qbke_ggh]h 
dhjjmipbhggu_ k^_edb khijh\h`^Zxlky \ukhdbfb ljZgkZdpbhggufb ba�
^_j`dZfb� Hkgh\gufb bo we_f_glZfb y\eyxlky ba^_j`db ihemq_gby g_h[�
oh^bfhc bgnhjfZpbb ^he`gh]h dZq_kl\Z� ba^_j`db aZdexq_gby kh]eZr_gby  
f_`^m klhjhgZfb� ij_^iheZ]Zxs_]h mieZlm \ayldb� b ba^_j`db� \hagbdZx�

sb_ \ke_^kl\b_ \hafh`ghklb hiihjlmgbklbq_kdh]h ih\_^_gby klhjhg� Ijh�
lb\haZdhggZy ijbjh^Z dhjjmipbb m\_ebqb\Z_l \k_ i_j_qbke_ggu_ khklZ\�
eyxsb_ ljZgkZdpbhgguo ba^_j`_d� Hkh[h ke_^m_l hlf_lblv dhjjmipbhggu_ 
jbkdb� k\yaZggu_ k m]jhahc jZah[eZq_gby �k wlbf jbkdhf klZedb\Z_lky ]eZ\�
guf h[jZahf dhjjmfibjh\Zgguc qbgh\gbd�� Z lZd`_ jbkdb gZjmr_gby ijb�
gyluo h[yaZl_evkl\ �dhlhjuf ih^\_j]Zxlky ]eZ\guf h[jZahf qZklgu_ eb�
pZ��  

H[jZs_gb_ d ihkj_^gbdZf jZ^bdZevgh kgb`Z_l lZdb_ jbkdb b \h�
h[s_ ljZgkZdpbhggu_ ba^_j`db dhjjmipbb� >_ckl\bl_evgh� deb_gl ihkj_^�
gbq_kdhc nbjfu \_^_l i_j_]h\hju g_ h \ayld_� Z h \hagZ]jZ`^_gbb ihkj_^�
gbdm aZ hnbpbZevgh ij_^hklZ\ey_fu_ mkem]b� dhlhju_ hieZqb\Zxlky ih mk�
lZgh\e_gguf jughqguf jZkp_gdZf� Ij_^f_l ^h]h\hj_gghklb g_j_^dh 
hnhjfey_lky ^hdmf_glhf b ^Z_l deb_glm ]ZjZglbb \uiheg_gby ijbgyluo 
h[yaZl_evkl\� ij_^mkfhlj_ggu_ hnbpbZevghc kbkl_fhc ]jZ`^Zgkdh]h ijZ\Z� 
Qlh dZkZ_lky dhjjmfibjh\Zgguo qbgh\gbdh\� lh ihkj_^gbq_kdb_ nbjfu 
gZoh^ylky k gbfb \ kbf[bhlbq_kdbo hlghr_gbyo� kha^Zxsbo Zlfhkn_jm 
^h\_jby b ^h[jhc \heb� b klhjhgu \ wlhf kemqZ_ [_a ljm^Z ^h]h\Zjb\Zxlky h 
\aZbfhijb_fe_fuo mkeh\byo� GZdhg_p� ihkj_^gbdb ij_^hklZ\eyxl \aylhq�
gbdZf wnn_dlb\gmx aZsblm hl m]jhau jZah[eZq_gby� < kZfhf ^_e_� wlZ m]�
jhaZ j_ZevgZ \ lhc f_j_� \ dZdhc m `_jl\ \ufh]Zl_evkl\Z _klv ^hdZaZl_evkl�
\Z mieZlu \ayldb� LZdb_ mebdb fh]ml [ulv ihemq_gu lhevdh \ lhf kemqZ_� 
dh]^Z \ayldZ \uieZqb\Z_lky g_ihkj_^kl\_ggh� b� jZamf__lky� hlkmlkl\mxl 
ijb ^_ckl\byo q_j_a ihkj_^gbdh\� dh]^Z nZdl \ayldb fh`gh ebrv ih^haj_�
\Zlv� Z __ jZaf_j hklZ_lky ij_^f_lhf ^h]Z^hd� Ijyfufb mebdZfb jZkiheZ�
]Zxl lhevdh ihkj_^gbdb� gh hgb� jZamf__lky� g_ aZbgl_j_kh\Zgu \ jZah[eZ�
q_gbb k\hbo ©iZjlg_jh\ ih [bag_kmª� <aZbfh^_ckl\b_ ihkj_^gbdZ b qbgh\�
gbdZ ghkbl mklhcqb\uc� ihklhygguc oZjZdl_j b khijy`_gh k ihemq_gb_f 
\aZbfghc \u]h^u gZ ^he]hkjhqghc hkgh\_� 
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<Z`gh ih^q_jdgmlv� qlh \ hlkmlkl\b_ dhjjmipbb jughd ihkj_^gb�
dh\ fh`_l \hagbdgmlv ebrv \hdjm] ^hklZlhqgh keh`guo ^ey [bag_kZ [Zjv_�
jh\� ij_h^he_gb_ dhlhjuo kh[kl\_ggufb kbeZfb k\yaZgh k \ukhdbfb ba�
^_j`dZfb� ij_\urZxsbfb klhbfhklv mkem] ihkj_^gbdh\� < l_o kemqZyo� 
dh]^Z ih^h[gu_ [Zjv_ju p_e_khh[jZagu b bo keh`ghklv ^bdlm_lky kms_kl�
\hf ^_eZ� jughd ihkj_^gbdh\ bf__l ^he]hkjhqgmx e_]blbfgmx i_jki_dlb�
\m� ?keb [Zjv_ju ba[ulhqgu� lh Z^fbgbkljZlb\gZy j_nhjfZ b jZamfgh_ ^_�
j_]mebjh\Zgb_ fh]ml khdjZlblv ihlj_[ghklv \ mkem]Zo ihkj_^gbdh\�  

Dh]^Z `_ [xjhdjZlby dhjjmfibjh\ZgZ� hgZ fh`_l [ulv aZbgl_j_kh�
\ZgZ \ ij_^gZf_j_gghf mkeh`g_gbb ijhp_^mj j_]mebjh\Zgby b \ha\_^_gbb 
ba[ulhqguo [Zjv_jh\ ^ey [bag_kZ� ^Z[u ih\ukblv _]h mya\bfhklv d \ufh]Z�
l_evkl\m \aylhd k p_evx mkdhj_ggh]h ijhoh`^_gby aZimlZgguo ijhp_^mj� 
JZamf__lky� ba[ulhqgh_ j_]mebjh\Zgb_ ih\urZ_l kijhk qZklgh]h k_dlhjZ gZ 
mkem]b ihkj_^gbdh\ ih \k_f i_j_qbke_gguf \ur_ fhlb\Zf – dZd k p_evx 
wdhghfbb e_]blbfguo ba^_j`_d� lZd b ^ey kh^_ckl\by ijh^\b`_gbx ^_eZ 
ijb ihfhsb \aylhd�  

<f_kl_ k l_f dhjjmipby \hafh`gZ b \ k\yab k ijhoh`^_gb_f g_kh�
fg_ggh p_e_khh[jZaguo b bagZqZevgh ^hklZlhqgh ijhkluo ijhp_^mj� lZdbo 
dZd ihklZgh\dZ gZ j_]bkljZpbhgguc mq_l� ihemq_gb_ iZkihjlZ b ij�� dh]^Z 
hiihjlmgbklbq_kdZy [xjhdjZlby ij_^gZf_j_ggh aZly]b\Z_l b mkeh`gy_l 
ijhp_kk� \ufh]Zy \ayldm aZ j_r_gb_ ijh[e_fu \ jZamfgu_ kjhdb� Ke_^m_l 
hlf_lblv� qlh _keb \ hlkmlkl\b_ dhjjmipbb ijhoh`^_gb_ ijhkluo p_e_khh[�
jZaguo ijhp_^mj g_ kha^Z_l kijhkZ gZ mkem]b ihkj_^gbdh\� lh ijb __ gZeb�
qbb lZdhc kijhk \hafh`_g b bf__l \ lZdhf kemqZ_ km]m[h dhjjmipbh]_ggmx 
ijbjh^m �kf� Ko_fm 1). < p_ehf fh`gh dhgklZlbjh\Zlv� qlh dhjjmipby jZk�
rbjy_l kijhk gZ mkem]b ihkj_^gbdh\ b ]jZgbpu jugdZ ihkj_^gbq_kdbo mk�
em]� NZdlhju nhjfbjh\Zgby kijhkZ gZ ihkj_^gbq_kdb_ mkem]b� k\yaZggu_ k 
ijhoh`^_gb_f Z^fbgbkljZlb\guo ijhp_^mj� beexkljbjm_l Ko_fZ 2.  

>\hckl\_ggZy ijbjh^Z bgklblmlZ ihkj_^gbdh\ dZd kj_^kl\Z wdhgh�
fbb ba^_j`_d j_]mebjh\Zgby b f_oZgbafZ� kh^_ckl\mxs_]h dhjjmipbb� h[�
km`^Z_lky \ ebl_jZlmj_ ihke_^gbo e_l� < (Tanzi, 1998; Lambsdorff, ����Z� 
hlf_qZ_lky� qlh ihkj_^gbdb wdhghfyl ljZgkZdpbhggu_ ba^_j`db dhjjmipb�
hgguo k^_ehd� ijbq_f \g_ aZ\bkbfhklb hl lh]h� y\ey_lky eb dhjjmipby ©ju�

ghqghcª �l�_� k\yaZgghc k fZkkh\ufb ijhp_^mjZfb� dhlhju_ ^he`gu hkms_�
kl\eylvky \ khhl\_lkl\bb k mklZgh\e_ggufb b ^hklZlhqgh ohjhrh ba\_kl�
gufb ijZ\beZfb� eb[h ©wdkdexab\ghcª (parochial), dh]^Z j_qv b^_l h _^b�
gbqguo djmighfZkrlZ[guo j_r_gbyo� <Z`ghklv \aZbfgh]h ^h\_jby klhjhg 
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^ey aZdexq_gby b hkms_kl\e_gby dhjjmipbhgguo ^h]h\hj_gghkl_c ih^q_j�
db\Z_lky \ (Lambsdorff, 2002b), ]^_ h[jZsZ_lky \gbfZgb_� qlh ihkj_^gbdb 
dhfi_gkbjmxl ^_nbpbl lZdh]h ^h\_jby�   

>_ckl\by ihkj_^gbdh\� \ lhf qbke_ \ l_o kemqZyo� dh]^Z _klv hkgh�
\Zgby ih^haj_\Zlv bo \h\e_q_gghklv \ dhjjmipbx� beexkljbjmxlky \ ebl_�
jZlmj_ jZaebqgufb ijbf_jZfb �Hebfib_\Z b ^j�� 2004; Bray, 2005 b ^j���  
<hafh`ghklv e_]blbfgh]h  b dhjjmipbhggh]h ihkj_^gbq_kl\Z \ j_r_gbb  
h^gbo b l_o `_ \hijhkh\ beexkljbjm_lky \ (Andvig et al., 2000) gZ ijbf_j_ 
Zmdpbhgh\ \ g_nlyghc hljZkeb� Ijb ijh\_^_gbb lZdbo Zmdpbhgh\ \hdjm] 
f_klhjh`^_gbc \ K_\_jghf fhj_ ihkj_^gbdb b]jZeb Zdlb\gmx jhev \ h[_k�
i_q_gbb ihdmiZl_e_c g_h[oh^bfhc l_ogbq_kdhc bgnhjfZpb_c� ihemq_gghc 
aZdhgguf iml_f� < lh `_ \j_fy \ jZa\b\Zxsboky ]hkm^Zjkl\Zo ijb ijh\_�
^_gbb ih^h[guo Zmdpbhgh\ ihkj_^gbdb� ijbkmlkl\mxsb_ gZ jugd_� bkihev�
amxl ij_bfms_kl\_ggh dhjjmipbhggu_ k\yab ^ey ihemq_gby g_h[oh^bfhc 
bgnhjfZpbb b ihke_^mxs_c __ ijh^Z`b ihdmiZl_eyf� b \ agZqbl_evgh 
f_gvr_c kl_i_gb bkihevamxl k\hb kihkh[ghklb wdhghfblv gZ ljZgkZdpbhg�
guo ba^_j`dZo b ©q_klghª ^h[u\Zlv bgnhjfZpbx�  

Nmgdpby bgklblmlZ ihkj_^gbdh\ dZd f_oZgbafZ ij_^hl\jZs_gby 
ihkldhgljZdlgh]h hiihjlmgbafZ ih^q_jdb\Z_lky \ (Courtney, 2002). Ex[h�
iulguc �b oZjZdl_jguc� dmjv_a hlf_q_g \ (Oldenburg,  1987; kf� lZd`_ 
Bardhan, 1997), ]^_ khh[sZ_lky� qlh \h \j_fy ijh\_^_gby a_f_evghc j_nhj�
fu \ Bg^bb ihkj_^gbdb ij_^gZf_j_ggh jZkijhkljZgyeb kemob h dhjjmfib�
jh\Zgghklb [xjhdjZlbb �g_ bf_y ^ey wlh]h ^hklZlhqguo hkgh\Zgbc� b ij_^�
eZ]Zeb ihfhsv \ i_j_^Zq_ ©\ayldbª� dhlhjmx \ ^_ckl\bl_evghklb ijbk\Zb�
\Zeb k_[_ p_ebdhf� < ih^h[guo kemqZyo ihkj_^gbdb� ihfbfh klbfmebjh\Z�
gby kijhkZ gZ k\hb mkem]b� ih^ju\Zxl ^h\_jb_ gZk_e_gby d bgklblmlZf ]h�
km^Zjkl\_gghc \eZklb� 

DZd ke_^m_l hp_gb\Zlv bgklblml ihkj_^gbq_kl\Z \ l_o kemqZyo� dh�
]^Z _klv hkgh\Zgby ih^haj_\Zlv mqZklb_ ihkj_^gbdh\ \ dhjjmipbb" :gZeba� 
ijh\_^_gguc \ (Polishchuk, 2003; Ihebsmd� 2004), ijb\h^bl d ke_^mxsbf 
\u\h^Zf� Wdhghfby ihkj_^gbdZfb ljZgkZdpbhgguo ba^_j`_d [_amkeh\gh 
ihe_agZ ^ey qZklgh]h k_dlhjZ� b lZdbf h[jZahf \ hlkmlkl\b_ dhjjmipbb dhg�
dmjbjmxsb_ ^jm] k ^jm]hf ihkj_^gbq_kdb_ nbjfu� gZoh^ysb_ kijhk gZ 
k\hb mkem]b� ih\urZxl wdhghfbq_kdmx wnn_dlb\ghklv �^Zgguc k_]f_gl 
ihkj_^gbq_kdh]h jugdZ \u^_e_g \ Ko_f_ 2). Wdhghfby dhjjmipbhgguo ba�
^_j`_d klhjhg lZd`_ ^Z_l wdhghfbq_kdbc \ub]jur� b� dZaZehkv [u� _keb 
jZkkfZljb\Zlv dhjjmipbx dZd ^Zgghklv� lh jhev ihkj_^gbdh\ ke_^h\Zeh [u 
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ijbagZlv iheh`bl_evghc b \ lhf kemqZ_� dh]^Z hgb ^_ckl\mxl dhjjmipbhg�
gufb kj_^kl\Zfb� GZ kZfhf ^_e_� lZdhc \u\h^ \ h[s_f kemqZ_ g_\_j_g� >_�
eh \ lhf� qlh� ij_^hklZ\eyy dhjjmfibjh\Zgghfm [xjhdjZlm aZsblm hl jZah�
[eZq_gby� ihkj_^gbdb fh]ml \ dhg_qghf blh]_ gZghkblv mjhg k\hbf deb_g�
lZf�  

< kZfhf ^_e_� \aylhqgbd h]jZgbq_g \ \u[hj_ jZaf_jZ \ayldb ^\mfy 
hkgh\gufb khh[jZ`_gbyfb – weZklbqghklvx kijhkZ gZ mkem]m� ij_^hklZ\e_�
gb_ dhlhjhc h[mkeh\e_gh mieZlhc \ayldb� b jbkdhf lh]h� qlh qj_af_jgZy 
Zeqghklv fh`_l aZklZ\blv ihkljZ^Z\rmx klhjhgm bkdZlv kijZ\_^eb\hklb� 
imklv ^Z`_ k g_\ukhdbfb rZgkZfb gZ mki_o b p_ghc g_fZeuo aZljZl \j_f_�
gb b kbe� ?keb ba ^\mo gZa\Zgguo h]jZgbq_gbc – kijhkZ b kZfhkhojZg_gby – 
ebfblbjmxsbf hdZau\Z_lky \lhjh_ �qlh oZjZdl_jgh ^ey kblmZpbc� dh]^Z 
ihemq_gbx mkem]b g_l Zevl_jgZlb\u� b� ke_^h\Zl_evgh� kijhk gZ g__ hlebqZ�
_lky gbadhc weZklbqghklvx�� lh ih^dexq_gb_ ihkj_^gbdh\� mkljZgyxsbo 
wlh h]jZgbq_gb_� iha\hey_l [xjhdjZlm ih^gylv \ayldm ^h jughqgh]h ©hilb�
fmfZª b l_f kZfuf ba\e_qv ba qZklgh]h k_dlhjZ ^hihegbl_evguc dhjjmipb�
hgguc ^hoh^� ?keb m\_ebq_gb_ \ayldb i_j_dju\Z_l h[_ki_qb\Z_fh_ ihkj_^�
gbdZfb khdjZs_gb_ [xjhdjZlbq_kdbo b ljZgkZdpbhgguo ba^_j`_d qZklgh]h 
k_dlhjZ� lh blh]h\Zy hp_gdZ jheb ihkj_^gbdh\� k lhqdb aj_gby gZk_e_gby b 
[bag_kZ� hdZau\Z_lky hljbpZl_evghc� ;ZeZgk iexkh\ b fbgmkh\ hl mqZklby 
ihkj_^gbdh\ \ dhjjmipbhgguo k^_edZo aZ\bkbl lZdbf h[jZahf hl mkeh\bc 
jugdZ� oZjZdl_jZ Z^fbgbkljZlb\guo [Zjv_jh\ b bguo dhgdj_lguo h[klhy�
l_evkl\� 

:gZeba ihdZau\Z_l� qlh h]jZgbq_gb_ kZfhkhojZg_gby ebfblbjm_l 
jZaf_j \ayldb� dh]^Z� \h-i_j\uo� ]hkm^Zjkl\_ggZy kem`[Z ^hklZlhqgh ijh�
ajZqgZ b ih^dhgljhevgZ� b \h-\lhjuo� kh[kl\_ggh [xjhdjZlbq_kdb_ ba^_j`�

db �k[hj g_h[oh^bfhc bgnhjfZpbb� aZiheg_gb_ ^hdmf_glh\� ij_^hklZ\e_�
gb_ hlq_lghklb� ijhoh`^_gb_ ijh\_jhd b l�i�� g_\_ebdb� Jhev i_j\h]h mkeh�
\by ^hklZlhqgh ykgZ� qlh[u ihykgblv \lhjh_� ij_^iheh`bf� qlh j_qv b^_l h 
ij_h^he_gbb Z^fbgbkljZlb\gh]h [Zjv_jZ� j_]mebjmxs_]h \oh^ gZ jughd 
�j_]bkljZpby� k_jlbnbdZpby� b l�i��� ?keb m`_ nhjfZevgh_ \uiheg_gb_ lj_�
[h\Zgbc [xjhdjZlbb \_kvfZ h[j_f_gbl_evgh� lh \uieZqb\Z_fZy k\_jo lZdbo 
aZljZl \ayldZ i_j_klZ_l [ulv ]eZ\ghc khklZ\eyxs_c kh\hdmiguo ba^_j`_d� 
Lhevdh ^hklZlhqgh ijb[uevgu_ ijh_dlu fh]ml hijZ\^Zlv ij_h^he_gb_ \u�

khdbo kmffZjguo [Zjv_jh\ ^hklmiZ d jugdm� \ dhlhjuo \_ebdZ ^hey e_]b�
lbfguo aZljZl� Ihemqb\ jZaj_r_gb_  [xjhdjZlbb gZ \_^_gb_ ijb[uevgh]h 
[bag_kZ� ij_^ijbgbfZl_ev g_ aZohq_l l_jylv \j_fy gZ ihiuldb \_jgmlv 
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ebrv qZklv i_j\hgZqZevguo aZljZl� dhlhjmx khklZ\ey_l \ayldZ� b kibr_l __ 
\ qbke_ ijhqbo ba^_j`_d� Jbkd jZah[eZq_gby dhjjmipbb \ wlhf kemqZ_ g_\_�
ebd� Ba ijb\_^_gguo jZkkm`^_gbc ke_^m_l� qlh dhjjmfibjh\ZggZy [xjh�
djZlby p_gbl ]jhfha^dmx b aZimlZggmx kbkl_fm hnbpbZevguo lj_[h\Zgbc b 
ijZ\be ihlhfm� qlh ihke_^gyy ih\urZ_l g_ lhevdh mya\bfhklv d \ufh]Z�
l_evkl\Zf� gh b [_agZdZaZgghklv \aylhqgbdh\�  

J_nhjfu� gZijZ\e_ggu_ gZ ^_[xjhdjZlbaZpbx wdhghfbdb b ih\u�

r_gb_ ih^dhgljhevghklb ]hkm^Zjkl\_gghc kem`[u� kha^Zxl lZdbf h[jZahf 
mkeh\by� ijb dhlhjuo h]jZgbq_gb_ kZfhkhojZg_gby ij_iylkl\m_l m\_ebq_�
gbx \aylhd� Wlh ^_eZ_l ihkj_^gbq_kl\h hkh[_ggh \hklj_[h\Zgguf dhjjmf�

ibjh\Zgghc [xjhdjZlb_c� KdZaZggh_ kh]eZkm_lky k gZ[ex^Z_fuf \ ihke_^�
g__ \j_fy jZkijhkljZg_gb_f ihkj_^gbq_kdbo mkem] \ Jhkkbb� ;he__ lh]h� 
ihkdhevdm ijhbkoh^ys__ mijhs_gb_ ijhp_^mj b ijZ\be kgb`Z_l [xjhdjZ�
lbq_kdb_ ba^_j`db� \hafh`ghklb bo ^Zevg_cr_]h khdjZs_gby ijb h[jZs_�
gbb d ihkj_^gbdZf g_\_ebdb b� \_kvfZ \_jhylgh� i_j_dju\Zxlky ms_j[hf 
qZklgh]h k_dlhjZ hl \hajhkrbo \aylhd� dhlhju_ [_a[hyag_ggh mklZgZ\eb\Z�
xlky aZsbs_ggufb ihkj_^gbq_kl\hf hl jZah[eZq_gby dhjjmipbhg_jZfb� 
Ihhsj_gb_ [xjhdjZlb_c ihkj_^gbq_kl\Z y\ey_lky� lZdbf h[jZahf� j_Zdpb_c 
gZ hkms_kl\ey_fu_ j_nhjfu� dhlhjZy kgb`Z_l bo wnn_dlb\ghklv�  

KlZg^Zjlguf kj_^kl\hf h[e_]q_gby [xjhdjZlbq_kdh]h [j_f_gb ^ey 
wdhghfbdb b h[s_kl\Z y\ey_lky \\_^_gb_ ©_^bgh]h hdgZª� dh]^Z ihemq_gb_ 
jZaj_r_gbc b�beb j_]bkljZpby \ g_kdhevdbo mqj_`^_gbyo lj_[m_l ih^Zqb 
_^bgkl\_ggh]h aZy\e_gby k g_h[oh^bfuf gZ[hjhf ^hdmf_glh\� dhlhjh_ ih�
lhf gZijZ\ey_lky \ g_h[oh^bfu_ \_^hfkl\Z [_a ijyfh]h mqZklby aZy\bl_ey� 
KlZg^Zjlguf ^h\h^hf \ ihevam lZdhc ko_fu y\ey_lky khdjZs_gb_ [xjhdjZ�
lbq_kdbo ba^_j`_d ij_^ijbylbc b qZklguo ebp� M b^_b ©_^bgh]h hdgZª _klv� 
h^gZdh� _s_ h^bg \Z`guc iexk� _keb hgZ j_Zebam_lky \ dhjjmfibjh\Zgghc 
kj_^_� Dh]^Z aZy\bl_ev ^he`_g ihemqblv jZaj_r_gb_� gZijbf_j� gZ hldju�

lb_ [bag_kZ� h^gh\j_f_ggh hl g_kdhevdbo qbgh\gbdh\� ij_^klZ\eyxsbo 
jZaebqgu_ \_^hfkl\Z� dZ`^uc ba \h\e_q_gguo qbgh\gbdh\ fh`_l h[mkeh�
\blv k\h_ kh]eZkb_ mieZlhc \ayldb� < \hagbdZxs_c ijb wlhf ©ihebp_gljb�
q_kdhcª dhjjmipbb [xjhdjZlu g_ dhhj^bgbjmxl ^jm] k ^jm]hf k\hb j_r_�
gby – ba\_klgu_ ljm^ghklb \uiheg_gby dZjl_evguo kh]eZr_gbc mkm]m[ey�
xlky \ ^Zgghf kemqZ_ g_aZdhgghklvx b kdjulghklvx ljZgkZdpbc� y\eyx�

sboky ij_^f_lhf \hafh`ghc ^h]h\hj_gghklb� K \\_^_gb_f ©h^gh]h hdgZª 
[xjhdjZlu \ugm`^_gu ^h]h\hjblvky ^jm] k ^jm]hf� ihkdhevdm \ayldZ fh`_l 
[ulv ihemq_gZ lhevdh h^bg jZa b ih^_e_gZ \ihke_^kl\bb f_`^m bf_xsbfb 
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ijZ\h \_lh mqZklgbdZfb� LZdZy dhhj^bgZpby� dZd ba\_klgh� khdjZsZ_l jZa�
f_j \ayldb ih kjZ\g_gbx k g_kh]eZkh\Zgghc ihebp_gljbq_kdhc dhjjmipb_c 
(Shleifer, Vishny, 1993), b hl g__ \ub]ju\Zxl \k_ – b kZfb \aylhqgbdb� q_c 
kmffZjguc \ub]jur m\_ebqb\Z_lky� b qZklguc k_dlhj� aZ kq_l mf_gvr_gby 
klZ\hd h[eh`_gby dhjjmipbhggufb ih[hjZfb�  

<f_kl_ k l_f ohly _^bgZy \ayldZ b f_gvr_ q_f kmffZ \aylhd� \u�

ieZqb\Z_fuo hl^_evguf qbgh\gbdZf ^h hldjulby ©_^bgh]h hdgZª� hgZ kdh�
j__ \k_]h ij_\urZ_l� b gZfgh]h� dZ`^mx ba lZdbo \aylhd \ hl^_evghklb� Wlh 
m\_ebqb\Z_l jbkd jZah[eZq_gby – `_jl\Z \ufh]Zl_evkl\Z� dhlhjZy kqblZeZ 
\ha\jZs_gb_ kjZ\gbl_evgh g_[hevrh]h ih[hjZ� \uieZq_ggh]h hl^_evghfm 
\aylhqgbdm� g_ klhysbf mkbebc ih ih^Zq_ `Zeh[u� k[hjm ^hdZaZl_evkl\ b 
l�i�� fh`_l ih-^jm]hfm hlg_klbkv d lhc `_ b^__� _keb j_qv b^_l h \ha\jZs_�
gbb agZqbl_evghc kmffu� h^ghdjZlgh \g_k_gghc \ ©_^bgh_ hdghª� LZdbf 
h[jZahf� ke_^m_l h`b^Zlv ihy\e_gby m ©_^bguo hdhgª ihkj_^gbdh\� aZsb�
sZxsbo dhjjmipbhg_jh\ hl \hajhkrbo jbkdh\�   

Ba[ulhqgu_ Z^fbgbkljZlb\gu_ [Zjv_ju fh]ml klZlv j_amevlZlhf 
kh\f_klguo mkbebc gZoh^ysboky \ k]h\hj_ g_^h[jhkh\_klguo qbgh\gbdh\ b 
ihkj_^gbdh\� ijbq_f dZ`^Zy ba wlbo ]jmii \uihegy_l k\hb nmgdpbb \ _^b�
ghf ijhp_kk_ kha^Zgby b wdkiemZlZpbb [Zjv_jZ �Blh]b b i_jki_dlb\u .., 
2003). Qbgh\gbdb \ lZdhf kbf[bha_ ij_^gZf_j_ggh hkeh`gyxl ihjy^hd 
ijhoh`^_gby j_]meylb\ghc ijhp_^mju� lZd qlh kZfhklhyl_evgh_ ij_h^he_�
gb_ Z^fbgbkljZlb\gh]h [Zjv_jZ lj_[m_l agZqbl_evguo aZljZl \j_f_gb b 
kj_^kl\� Ihkj_^gbdb� dZd qZklv dhee_dlb\gh]h ©hi_jZlhjZ Z^fbgbkljZlb\�
gh]h [Zjv_jZª� ij_^eZ]Zxl km[t_dlZf� \ugm`^_gguf hkms_kl\eylv ij_^ib�
ku\Z_fu_ ^_ckl\by� ieZlgu_ mkem]b ih khdjZs_gbx h`b^Z_fuo ihl_jv 
\j_f_gb beb ^jm]bo j_kmjkh\� ijbq_f mjh\_gv hieZlu hdZau\Z_lky f_gv�
rbf� q_f h`b^Z_fu_ ihl_jb� qlh b \uau\Z_l kijhk gZ lZdb_ mkem]b�  

< ij_^r_kl\mxs_f ZgZeba_ g_y\gh ij_^iheZ]Zehkv� qlh ihkj_^gb�
db hdZau\Zxl kh^_ckl\b_ \ ijhoh`^_gbb ijhp_^mj� lj_[h\Zgbyf dhlhjuo 
m^h\e_l\hjyxl \k_ wdhghfbq_kdb_ Z]_glu� b aZ^ZqZ khklhbl ebrv \ lhf� qlh[u 
ij_h^he_lv khhl\_lkl\mxsbc Z^fbgbkljZlb\guc [Zjv_j k \hafh`gh f_gvrb�
fb ba^_j`dZfb� F_`^m l_f jhev j_]mebjh\Zgby qZklh aZdexqZ_lky \ lhf� 
qlh[u ihklZ\blv aZkehg hi_jZlhjZf jugdZ eb[h ijh_dlZf� ^_ckl\byf� j_Z�
ebaZpby dhlhjuo gZghkbl h[s_kl\m ms_j[� ;m^mqb kj_^kl\hf ij_h^he_gby 
lZdh]h aZkehgZ� dhjjmipby gZghkbl h[s_kl\m ijyfhc mjhg� ebrZy _]h mklZ�
gh\e_gghc khhl\_lkl\mxsbfb ijZ\beZfb aZsblu (Rose-Ackerman, 1999). 
Kh^_ckl\my lZdhc dhjjmipbb� ihkj_^gbdb g_khfg_ggh mkm]m[eyxl __ \j_^�  
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Ke_^m_l hlf_lblv� qlh� kdju\Zy dhjjmipbx hl __ `_jl\ b h[s_kl\Z 
\ p_ehf� ihkj_^gbdb hkeh`gyxl [hjv[m k wlbf aehf� Mkbeby ih ij_h^he_�
gbx dhjjmipbb wnn_dlb\gu \ lhf kemqZ_� dh]^Z \ gbo Zdlb\gh mqZkl\m_l 
gZk_e_gb_ b [bag_k – hkgh\gu_ `_jl\u \aylhqgbdh\ b _^bgkl\_ggu_ k\b^_�
l_eb ijhlb\haZdhgguo ^_ckl\bc [xjhdjZlbb� Ihkj_^gbq_kdb_ nbjfu aZ�
ljm^gyxl fh[bebaZpbx h[s_kl\Z gZ [hjv[m k dhjjmipb_c� ihkdhevdm fZk�
dbjmxl __ \ \b^_ ieZlu aZ dhgkmevlZpbhggu_ mkem]b� Wlh kgb`Z_l hkljhlm 
\hkijbylby ijh[e_fu b kha^Z_l hsms_gb_ ijb_fe_fhklb klZlmk-d\h g_�
kfhljy gZ lh� qlh h[t_f \aylhd khojZgy_lky ij_`gbf� beb ^Z`_� dZd y\kl\m_l 
ba \ur_kdZaZggh]h� m\_ebqb\Z_lky�  

<kljh_gghklv dhjjmipbb \ e_]Zevgh ^_ckl\mxsbc b j_deZfbjmx�

sbc k_[y k_dlhj wdhghfbdb aZklZ\ey_l fbjblvky k g_c b l_o� dlh ^h]Z^u\Z�
_lky h ^_ckl\bl_evghf iheh`_gbb \_s_c� < wlhf kemqZ_ m ihkj_^gbq_kdbo 
nbjf bsml ihfhsb \ j_r_gbb ijh[e_f� ij_^ihqblZy bo mkem]b ihiuldZf 
j_rblv \hijhk kZfhklhyl_evgh� b[h ba^_j`db lZdh]h j_r_gby lj_a\h hp_gb�
\Zxlky dZd aZij_lbl_evgh \ukhdb_� < g_dhjjmfibjh\Zgghc kj_^_ lhl nZdl� 
qlh d ihkj_^gbdZf h[jZsZxlky aZ kh^_ckl\b_f� ij_g_[j_]Zy \hafh`ghklvx 
h[hclbkv [_a bo ihfhsb� y\ey_lky jughqguf k\b^_l_evkl\hf wnn_dlb\gh�
klb b ihevau ihkj_^gbq_kdh]h k_dlhjZ� < kemqZ_ dhjjmipbb wlhl Zj]mf_gl 
g_ijbf_gbf� ihkdhevdm dhjjmfibjh\ZggZy [xjhdjZlby mklZgZ\eb\Z_l ba�
^_j`db ijyfh]h h[jZs_gby k mq_lhf ijbkmlkl\by gZ jugd_ ihkj_^gbdh\� 
ijZdlbdmy ^_-nZdlh p_gh\mx ^bkdjbfbgZpbx�  
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JZa^_e 2. Ij_^r_kl\mxsb_ bkke_^h\Zgby jugdZ 
ihkj_^gbq_kdbo mkem] \ Jhkkbb 

H[sZy oZjZdl_jbklbdZ bkke_^h\Zgbc 
Jugdm ihkj_^gbq_kdbo mkem] ijb ijhoh`^_gbb Z^fbgbkljZlb\guo 

ijhp_^mj \ Jhkkbb m^_ey_lky \ ihke_^g__ \j_fy jZklms__ \gbfZgb_� gh 
fZkrlZ[guo bkke_^h\Zgbc� iheghklvx ihk\ys_gguo ^Zgghc l_fZlbd_� ^h 
kbo ihj g_ ijh\h^behkv� < lh `_ \j_fy jy^ g_^Z\gh \uiheg_gguo jZ[hl� 
ihk\ys_gguo ij_^ijbgbfZl_evkdhfm debfZlm b Z^fbgbkljZlb\guf [Zjv_�
jZf \ Jhkkbb� ijheb\Z_l k\_l gZ jhev ihkj_^gbdh\ b oZjZdl_j bo hi_jZpbc� 
J_qv b^_l h ke_^mxsbo bkke_^h\Zgbyo�  

 
1. Bkke_^h\Zgb_ b jZajZ[hldZ j_dhf_g^Zpbc ih mijhs_gbx b hi�

lbfbaZpbb ijhp_kkh\ ebp_gabjh\Zgby� k_jlbnbdZpbb b Zddj_�
^blZpbb \ lj_o j_]bhgZo JN� JZ[hqbc p_glj wdhghfbq_kdbo 
j_nhjf� 2001 ]�  

2. Bamq_gb_ aZljZl� k\yaZgguo k j_]mebjh\Zgb_f b ijhoh`^_gb_f 
Z^fbgbkljZlb\guo ijhp_^mj (Bkke_^h\Zgb_ Z^fbgbkljZlb\guo 
[Zjv_jh\ gZ imlb bg\_klbpbc \ g_dhlhjuo j_]bhgZo Jhkkbb). 
DhgkmevlZlb\gZy kem`[Z ih bghkljZgguf bg\_klbpbyf (Foreign 
Investment Advisory Service, FIAS) ]jmiiu <k_fbjgh]h ;ZgdZ 
(World Bank Group), 2000-2002.  

3. Fhgblhjbg] Z^fbgbkljZlb\guo [Zjv_jh\ jZa\blby fZeh]h 
ij_^ijbgbfZl_evkl\Z� PWNBJ� 2002-2004 ]]� 

4. Bkke_^h\Zgb_ g_nhjfZevgh]h \aZbfh^_ckl\by [bag_kZ b \eZ�
klb \ kn_j_ f_edh]h b kj_^g_]h ij_^ijbgbfZl_evkl\Z� \uihe�
g_ggh_ P_gljhf g_aZ\bkbfuo khpbheh]bq_kdbo bkke_^h\Zgbc� 
KZgdl-I_l_j[mj]� 2003 �kf. Hebfib_\Z b ^j�� 2004).  

 
P_evx ijh_dlZ ©Bkke_^h\Zgb_ b jZajZ[hldZ j_dhf_g^Zpbc ih mi�

jhs_gbx b hilbfbaZpbb ijhp_kkh\ ebp_gabjh\Zgby� k_jlbnbdZpbb b Zddj_�
^blZpbb \ lj_o j_]bhgZo JNª y\eyehkv kh^_ckl\b_ jZa\blbx \g_rg_c kj_^u 
ij_^ijbgbfZl_evkl\Z q_j_a ZgZeba ^_ckl\mxs_]h aZdhgh^Zl_evkl\Z� ghjfZ�
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lb\gh-ijZ\h\hc [Zau b kms_kl\mxs_c ijZdlbdb \ kn_j_ ebp_gabjh\Zgby b 
k_jlbnbdZpbb� Bkke_^h\Zgb_ ijh\h^behkv \ Fhkd\_� <hjhg_`kdhc b Lhf�

kdhc h[eZklyo� 
< bkke_^h\Zgbb FIAS bamqZehkv iheh`_gb_ ^_e \ p_ehf jy^_ j_]bh�

gh\ JN� kj_^b dhlhjuo DZebgbg]jZ^kdZy� I_jfkdZy� Gh\]hjh^kdZy� LhfkdZy 
h[eZklb b ^j�� ^ey [hevrh]h dhebq_kl\Z Z^fbgbkljZlb\guo ijhp_^mj� Bam�
qZ\rb_ky Z^fbgbkljZlb\gu_ ijhp_^mju \dexqZxl \ k_[y j_]bkljZpbx� 
ijh\_^_gb_ ijh\_jhd jZaebqgufb ]hkhj]ZgZfb� ebp_gabjh\Zgb_� k_jlbnb�
dZpbx� ijhp_^mju� k\yaZggu_ k \g_rg_wdhghfbq_kdhc ^_yl_evghklvx� ijh�
p_^mju� k\yaZggu_ k a_fe_c b g_^\b`bfhklvx�  

>ey jy^Z Z^fbgbkljZlb\guo ijhp_^mj [ueh dhgklZlbjh\Zgh hlkml�
kl\b_ jugdZ ihkj_^gbq_kdbo mkem] \h \k_o j_]bhgZo� Ij_`^_ \k_]h� wlh ijh�
p_^mju� k\yaZggu_ k ijh\_^_gb_f ijh\_jhd� >ey g_dhlhjuo ijhp_^mj jugdb 
ihkj_^gbq_kdbo mkem] kms_kl\mxl  \h \k_o lj_o bamqZ\rboky j_]bhgZo� beb 
\ g_dhlhjuo ba gbo� Hlf_lbf� qlh ^ey ijhp_^mj j_]bkljZpbb� ihemq_gby 
ebp_gabc� b k\yaZgguo k a_fe_c b g_^\b`bfhklvx [ueh ih^l\_j`^_gh km�
s_kl\h\Zgb_ jugdZ ihkj_^gbq_kdbo mkem] \ lj_o bkke_^h\Zgguo j_]bhgZo�  

< bkke_^h\Zgbb PWNBJ ijh\h^beky fhgblhjbg] Z^fbgbkljZlb\�
guo [Zjv_jh\ jZa\blby fZeh]h ij_^ijbgbfZl_evkl\Z \ 20 j_]bhgZo Jhkkbc�
kdhc N_^_jZpbb� G_dhlhjh_ \gbfZgb_ \ bkke_^h\Zgbb m^_e_gh jugdm ih�
kj_^gbq_kdbo mkem]�  

< jZ[hl_ P_gljZ g_aZ\bkbfuo khpbheh]bq_kdbo bkke_^h\Zgbc \u�

y\beZkv agZqbl_evgZy jhev ihkj_^gbdh\ \ ijhoh`^_gbb lZfh`_gguo ijhp_�
^mj� Z lZd`_ ijb hi_jZpbyo k g_^\b`bfhklvx b \h \aZbfh^_ckl\bb k ih�
klZ\sbdZfb dhffmgZevguo mkem]�  

HklZgh\bfky gZ j_amevlZlZo wlbo bkke_^h\Zgbc \ jZaj_a_ hl^_evguo 
Z^fbgbkljZlb\guo ijhp_^mj�  

 

Ebp_gabjh\Zgb_ 
Ih j_amevlZlZf bkke_^h\Zgby 1, ^ey l_o ij_^ijbylbc� dhlhju_ ih�

emqZeb ebp_gabb� fZdkbfZevgh_ dhebq_kl\h ebp_gabc� g_h[oh^bfuo ^ey 
hkms_kl\e_gby ^_yl_evghklb� gZ h^gh ij_^ijbylb_ ^hoh^bl \ Lhfkd_ ^h 30, 
\ Fhkd\_ – ^h 80, \ <hjhg_`_ – ^h 50. 

Ijbf_jgh 43% ij_^ijbylbc gZ ihemq_gb_ h^ghc ebp_gabb aZljZlb�
eb g_ [he__ h^gh]h f_kypZ� 34% – hl h^gh]h ^h ^\mo f_kyp_\� 11% – hl ^\mo 
^h lj_o f_kyp_\� 7% – hl lj_o ^h r_klb f_kyp_\� hdheh 4% – hl r_klb f_ky�
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p_\ ^h 1 ]h^Z� ;ueb kemqZb� dh]^Z ijhp_kk hnhjfe_gby ebp_gabb aZgbfZe 
[he__ ]h^Z (1 kemqZc \ <hjhg_`_ b 2 kemqZy \ Lhfkdhc h[eZklb�� 

< wlbo mkeh\byo \iheg_ h[tykgbfh ijb\e_q_gb_ nbjf-ihkj_^gbdh\, 
[_jmsbo gZ k_[y aZ[hlu h[ hnhjfe_gbb g_h[oh^bfuo ^hdmf_glh\ b ihemq_�
gbb ebp_gabb� ohly [hevrbgkl\h ij_^ijbylbc \h \k_o lj_o i_j_qbke_gguo 
j_]bhgZo ij_^ihqblZxl aZgbfZlvky hnhjfe_gb_f ebp_gabb kZfhklhyl_evgh� 
< Lhfkdhc b <hjhg_`kdhc h[eZklyo dhebq_kl\h ij_^ijbylbc� h[jZsZx�

sboky aZ ihfhsvx d nbjfZf-ihkj_^gbdZf� g_\_ebdh b ijZdlbq_kdb h^bgZ�
dh\h (3,4% b 3,5%  khhl\_lkl\_ggh�� Wlhl ihdZaZl_ev ^ey Lhfkdhc h[eZklb 
ih^l\_j`^_g b \lhjuf ba i_j_qbke_gguo \ur_ bkke_^h\Zgbc� ]^_ k^_eZg 
\u\h^� qlh a^_kv jugdZ ihkj_^gbq_kdbo mkem] ^ey ihemq_gby ebp_gabc 
ijZdlbq_kdb g_ kms_kl\m_l� Bkdexq_gb_ khklZ\ey_l ebp_gabjh\Zgb_ kljhb�
l_evghc ^_yl_evghklb� ]^_ ij_^ijbgbfZl_eb Zdlb\gh bkihevamxl ihkj_^gb�
dh\� ihemqZy agZqbl_evgmx \u]h^m� K wlbf kh]eZrZxlky dZd kZfb ij_^ijb�
gbfZl_eb� lZd b wdki_jlu�  

< Fhkd\_ dhebq_kl\h ij_^ijbylbc� h[jZsZxsboky aZ ihfhsvx d 
nbjfZf-ihkj_^gbdZf  ijb ihemq_gbb ebp_gabb� g_kdhevdh \ur_ b ^hklb]Z�
_l 21,5 %. Khhl\_lkl\_ggh� ih ^Zgguf j_kihg^_glh\� k_lv ki_pbZebabjh\Zg�
guo nbjf� hdZau\Zxsbo mkem]b \ hnhjfe_gbb b ihemq_gbb ebp_gabb� gZb�
[he__ jZa\blZ \ Fhkd\_ �gZ wlh mdZau\Zxl 69,0 % hijhr_gguo� b f_g__ \ 
Lhfkdhc b <hjhg_`kdhc h[eZklyo (8,8% b 11,1%). < p_ehf ih \u[hjd_ 
91,5% ij_^ijbylbc ihemqZeb k\hb ebp_gabb kZfhklhyl_evgh� 

QZs_ \k_]h ij_^ijbylb_ h[jZsZ_lky d mkem]Zf ihkj_^gbdZ k p_evx 
mkdhjblv ijhp_kk ihemq_gby ebp_gabb� gZ qlh mdZau\Zxl 60,1% j_kihg^_g�
lh\ �\ Fhkd\_ – 84,5%). <Z`guf fhlb\hf y\ey_lky b mijhs_gb_ ijhp_^mju� 
kebrdhf aZljm^gbl_evghc ^ey ij_^ijbylby (30,3% hl\_lh\�� \ qZklghklb� 
ba-aZ g_h[oh^bfhklb hnhjfe_gby [hevrh]h dhebq_kl\Z ^hdmf_glh\ (28,2% 
hl\_lh\ \ kj_^g_f ih \u[hjd_ b 33,8% – \ Fhkd\_�� >ey fgh]bo j_kihg^_g�
lh\ aZljm^g_gb_ k\yaZgh k l_f� qlh ijZ\beZ ihemq_gby ebp_gabb qZklh f_�
gyxlky (21,3% \k_o hl\_lh\ b 27,5% – \ Fhkd\_�� G_dhlhjZy qZklv kqblZ_l� 
qlh jZkijhkljZg_gb_ ihkj_^gbq_kl\Z k\yaZgh k q_j_kqmj [hevrbf dhebq_kl�
\hf ebp_gabjm_fuo \b^h\ ^_yl_evghklb (14,1%). Ebrv hq_gv g_fgh]b_ 
(7,8% \k_c \u[hjdb b 9,9% – \ Fhkd\_� mdZaZeb� qlh ihkj_^gbq_kdb_ nbjfu 
jZa\b\Zxlky [eZ]h^Zjy \ukhdhfm dZq_kl\m bo mkem]� 

>_eZ_lky \u\h^ h lhf� qlh gZ fhf_gl ijh\_^_gby bkke_^h\Zgby 
(2001 ]�� nhjfbjh\Zgb_ ki_pbZebabjh\Zgguo mkem] \ kn_j_ ebp_gabjh\Zgby 
ihdZ qlh ijhbkoh^bl g_ klhevdh [eZ]h^Zjy \ukhdhc wnn_dlb\ghklb jZ[hlu 



JZa^_e 2 

 25 

ihkj_^gbq_kdbo nbjf� kdhevdh \ ihjy^d_ we_f_glZjghc dhhi_jZpbb – jZa�
^_e_gby ljm^Z� ^Zxs_]h \hafh`ghklv ij_^ijbylbyf wdhghfblv \j_fy ijb 
h[s_gbb k [xjhdjZlbq_kdbfb bgklZgpbyfb� 

Ihqlb iheh\bgZ mqZklgbdh\ hijhkZ �\ kj_^g_f 49,3%, Z \ <hjhg_`_ 
b Lhfkdhc h[eZklb – hdheh 60%) ^Z`_ g_ agZ_l� bf__lky eb \ bo jZchg_ k_lv 
ki_pbZebabjh\Zgguo nbjf� hdZau\Zxsbo mkem]b \ hnhjfe_gbb ebp_gabc� 
Ij_^ijbgbfZl_eb \ Fhkd\_ bgnhjfbjh\Zgu emqr_� a^_kv ij_h[eZ^Z_l fg_�
gb_� qlh lZdZy k_lv ³jZa\blZ ohjhrh´ (69,0%). < Lhfkdhc h[eZklb ^_kylZy 
qZklv ml\_j`^Z_l� qlh ihkj_^gbq_kdbo nbjf \ bo jZchg_ ³g_l \hh[s_´� Klh�
bl hlf_lblv� qlh 3% j_kihg^_glh\ (5,6% \ <hjhg_`_� ³g_ ohq_l hl\_qZlv´ gZ 
wlhl \hijhk� \hafh`gh� wlh ke_^m_l bklhedh\Zlv dZd ijbagZd g_[eZ]hihem�
qby \ ^_yl_evghklb ebp_gabhgguo ihkj_^gbdh\� ^hklZlhqgh ohjhrh ba\_kl�
guo mqZklgbdZf hijhkZ� 

NZdlbq_kdZy ^_yl_evghklv ihkj_^gbdh\ \ jy^_ kemqZ_\ hkms_kl\ey�
_lky g_hnbpbZevgh� qlh aZk\b^_l_evkl\h\Zeb 17,6% j_kihg^_glh\ �\ Fhkd\_ 
– 26,4%). ;hevrbgkl\h mqZklgbdh\ hijhkZ� \ijhq_f� ³g_ agZxl´ h lZdhc ^_y�
l_evghklb (52,0%), Z 6,9% �\ Fhkd\_ – 9,2%) ³g_ ohlyl hl\_qZlv´ gZ wlhl 
\hijhk� <hafh`gh� g_`_eZgb_ hl\_qZlv k\yaZgh k \ukhdhc ieZlhc aZ wlb g_�
hnbpbZevgu_ mkem]b� fg_gb_� qlh hgb ³agZqbl_evgh \ur_ jZaf_jZ mklZgh\�
e_gghc hieZlu´� \ukdZaZeb 30,7% j_kihg^_glh\ �\ Fhkd\_ – 60,5%, \ Lhf�

kdhc h[eZklb – 19,3%, \ <hjhg_`_ – 13,5%).  
AZ\ur_ggu_� kbevgh beb g_ hq_gv� jZaf_ju hieZlu g_hnbpbZevguo 

mkem] dhgklZlbjh\Zeb 48,2% \k_o mqZklgbdh\ hijhkZ� \ lhf qbke_ 81,4% 
j_kihg^_glh\ Fhkd\u� ³G_gZfgh]h gb`_´ beb ³agZqbl_evgh gb`_´ mklZgh\�
e_gghc hieZlu hp_gbeb wlb mkem]b 30,7% j_kihg^_glh\ �\ Lhfkdhc h[eZklb 
– 54,4%, \ <hjhg_`_ – 18,9%, \ Fhkd\_ – 9,4%). 

Ijbqbgu� \uau\Zxsb_ ]hlh\ghklv ij_^ijbylbc [_a hnhjfe_gby 
hieZqb\Zlv mkem]b ij_^klZ\bl_e_c ebp_gabhggh]h b bguo miheghfhq_gguo 
hj]Zgh\� k\yaZgguo k ijhp_^mjZfb ihemq_gby ebp_gabb� l_ `_� mkdhj_gb_ 
ijhp_kkZ (63,3% ihemq_gguo hl\_lh\ \ kj_^g_f ih \u[hjd_ b 85,1% – \ Fh�

kd\_�� mijhs_gb_ khhl\_lkl\mxs_c ijhp_^mju (58,3% \ kj_^g_f b 72,2% – \ 
Lhfkdhc h[eZklb�� G_dhlhjZy qZklv j_kihg^_glh\ (6 – 7%) kqblZ_l� qlh [_a 
wlh]h ebp_gabx \hh[s_ g_\hafh`gh ihemqblv� Z 6,3% (9,5% \ Fhkd\_� ]hlh�
\u ieZlblv ihlhfm� qlh gZ wlhf gZklZb\Zxl� beb gZf_dZxl� ij_^klZ\bl_eb 
kZfbo ebp_gabjmxsbo hj]Zgh\� LZdbf h[jZahf� ih djZcg_c f_j_ 13% khbk�
dZl_e_c ij_^jZkiheh`_gu b^lb \ h[oh^ kms_kl\mxsbo ijZ\be� 
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< bkke_^h\Zgbb FIAS mklZgh\e_gh� qlh ihkj_^gbdh\ ijb\e_dZxl 
^ey ihemq_gby ebp_gabc gZ kljhbl_evgmx b gZ ljZgkihjlgmx ^_yl_evghklv� 
ijbq_f klhbfhklv mkem] ihkj_^gbdZ aZ\bkbl hl keh`ghklb ihemq_gby ebp_g�
abb� dhlhjZy hij_^_ey_lky dhebq_kl\hf ^hdmf_glh\� dhlhju_ g_h[oh^bfh 
ij_^hklZ\blv� aZljZlZfb \j_f_gb gZ ihk_s_gb_ ]hkhj]Zgh\ b ^jm]bfb nZd�
lhjZfb� Ijb ijb\e_q_gbb ihkj_^gbdZ \j_fy ihemq_gby ebp_gabb khdjZsZ�
_lky� Z ijyfu_ aZljZlu ij_^ijbgbfZl_e_c� k\yaZggu_ k ihemq_gb_f ebp_g�
abb �\dexqZy hieZlm mkem] ihkj_^gbdZ�, \hajZklZxl ih kjZ\g_gbx kh kemqZ�
_f kZfhklhyl_evgh]h ihemq_gby ebp_gabb�  

GZ ihemq_gb_ ebp_gabb gZ kljhbl_evgmx ^_yl_evghklv nbjfZ aZ�
ljZqb\Z_l hl 1 f_k� ^h 4 ^g_c� 10 000 – 12 000 jm[� ijb ijhoh`^_gbb kh[kl�
\_ggufb kbeZfb� 4 000 jm[� – ijb gZcf_ ihkj_^gbdZ.  

>ebl_evghklv ihemq_gby ebp_gabc \ kn_j_ ljZgkihjlghc ^_yl_ev�
ghklb hp_gb\Z_lky ihkj_^gbdZfb \ 2 g_^_eb� Ih fg_gbx ij_^ijbgbfZl_e_c� 
^ebl_evghklv ijhp_^mju khklZ\ey_l ijbf_jgh 20 ^g_c [_a gZcfZ \g_rgbo 
ihkj_^gbdh\ b 8 ^g_c – ijb ihevah\Zgbb mkem]Zfb ihke_^gbo� JZkoh^u gZ 
^Zggmx ijhp_^mjm hp_gb\Zxlky kZfbfb ij_^ijbgbfZl_eyfb \ 6000 jm[� 
ijb kZfhklhyl_evghf ijhoh`^_gbb b \ 8 000 jm[� ijb gZcf_ nbjfu-
ihkj_^gbdZ� Wlb hp_gdb \ 2 jZaZ gb`_� q_f hp_gdb� ^Zggu_ ihkj_^gbdZfb 
(12000 b 18 000 jm[�� khhl\_lkl\_ggh�� AZljZlu \ur_ ghjfZlb\guo ihdZaZ�
l_e_c� dhlhju_ khklZ\eyxl 1300 jm[� + ij_^ebp_gabhggu_ ba^_j`db + 2 500 
–2 900 jm[� aZ mkem]b KWK�  

< Fhgblhjbg]_ Z^fbgbkljZlb\guo [Zjv_jh\� ijh\h^bfhf PWNBJ� 
k^_eZg \u\h^ h lhf� qlh \ 2001-2002 ]]� 12-16% nbjf bkihevah\Zeb ihkj_^�
gbdh\ ijb ihemq_gbb jZaebqguo ebp_gabc� Ijb wlhf \ dZq_kl\_ hkgh\ghc 
ijbqbgu �\ 80% kemqZ_\� mdZau\Zehkv� qlh ©k ihkj_^gbdhf e_]q_ª� LZd`_ 
ke_^m_l hlf_lblv� qlh \ 20% kemqZ_\ ihkj_^gbd [ue j_dhf_g^h\Zg \eZkly�
fb� < 17% kemqZ_\ [ueh hlf_q_gh� qlh qbgh\gbdb \ufh]Zeb \ayldm ijb ih�
emq_gbb ebp_gabb� 

P_glj g_aZ\bkbfuo khpbheh]bq_kdbo bkke_^h\Zgbc ^hdmf_glbjh�
\Ze \ \b^_ ]em[bgguo bgl_j\vx h[jZs_gb_ d ihkj_^gbdZf ijb ijhoh`^_gbb 
ebp_gabjh\Zgby b k_jlbnbdZpbb� Ba bgl_j\vx ke_^m_l� qlh k \ukhdhc \_jh�
ylghklvx \ bgkljmf_glZjbc ihkj_^gbdh\ \oh^yl dhjjmipbhggu_ f_lh^u�  
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K_jlbnbdZpby 
< bkke_^h\Zgbb� ijh\_^_gghf JPWJ� ^_eZ_lky aZdexq_gb_ h lhf� 

qlh� g_kfhljy gZ ly]hlu k_jlbnbdZpbb ijh^mdpbb b mkem]� k\yaZggu_ k lm�
fZgghklvx aZdhgh^Zl_evkl\Z \ ^Zgghf \hijhk_� ebrv kjZ\gbl_evgh g_[hev�
rh_ qbkeh ij_^ijbgbfZl_e_c klj_fblky ohly [u qZklbqgh i_j_eh`blv k\hb 
aZ[hlu gZ ie_qb ihkj_^gbdh\� Ih ^Zgguf hijhkZ� lhevdh 7,8% j_kihg^_glh\ 
ijb\e_dZeb k wlhc p_evx ki_pbZevgmx xjb^bq_kdmx nbjfm� Z 7,4% — ijh�
klh gZgbfZeb ki_pbZevgh]h khljm^gbdZ �xjbklZ�� Ijbqzf \ <hjhg_`_ b 
Lhfkdhc h[eZklb ^_eh h[uqgh k\h^blky d gZcfm ^hihegbl_evgh]h khljm^gb�
dZ-ki_pbZebklZ — khhl\_lkl\_ggh 11,1 b 6,8% hijhr_gguo� >Zggu_ ih 
Lhfkdhc h[eZklb ih^l\_j`^Zxlky b bkke_^h\Zgb_f 2, \ dhlhjhf k^_eZg \u�

\h^ h g_knhjfbjh\Zgghklb jugdZ ihkj_^gbq_kdbo mkem] ^ey wlhc  h[eZklb� 
< Fhkd\_ ijb ijb\e_q_gbb ihkj_^gbdZ ^ey ihemq_gby k_jlbnbdZlh\ ij_^�
ihql_gb_ hl^Z\Zehkv ki_pbZebabjh\Zgguf nbjfZf�  

Fhlb\u� ih[m`^Zxsb_ \hkihevah\Zlvky mkem]Zfb ihkj_^gbq_kdbo 
nbjf� \ hkgh\ghf h^bgZdh\u \h \k_o h[ke_^h\Zgguo j_]bhgZo� Ijbhjbl_l�
gh_ agZq_gb_ bf__l klj_fe_gb_ mkdhjblv ijhp_kk k_jlbnbdZpbb� < p_ehf ih 
\u[hjd_ gZ wlhl imgdl hl\_lZ mdZaZeb 60,9% hijhr_gguo� < dZq_kl\_ \lh�
jhc ih agZqbfhklb ijbqbgu j_kihg^_glu kkueZebkv gZ kebrdhf ³mkeh`�

gzggmx´ ijhp_^mjm ihemq_gby k_jlbnbdZlZ — 30,9% hijhr_gguo� AZl_f 
mdZau\Zeb gZ [hevrh_ dhebq_kl\h ^hdmf_glh\ — 23,5% hijhr_gguo� GZ 
lj_lv_f b q_l\zjlhf ih qZklhl_ mihfbgZgbc gZau\Zeb khhl\_lkl\_ggh ³ih�
klhyggh f_gyxsb_ky ijZ\beZ´ (19,6%), b ³hq_gv [hevrh_ dhebq_kl\h k_j�
lbnbpbjm_fuo lh\Zjh\ b mkem]´ (12,2%). DZq_kl\h mkem]� ij_^hklZ\ey_fuo 
nbjfZfb ihkj_^gbdZfb� \ wlhf j_clbg]_ klhbl gZ ihke_^g_f f_kl_� kh[jZ\ 
lhevdh 7,3% ]hehkh\� 

< DZebgbg]jZ^kdhc h[eZklb� kh]eZkgh bkke_^h\Zgbx� ijh\_^_gghfm 
FIAS, ijhp_^mjZ k_jlbnbdZpbb� ih fg_gbx kZfbo ij_^ijbgbfZl_e_c� fh`_l 
[ulv khdjZs_gZ ijb gZcf_ ihkj_^gbdh\ k 25 ^h 14 ^g_c�  

Ke_^m_l ih^q_jdgmlv� qlh ihlj_[ghklv \ ihkj_^gbdZo kbevg__ \k_]h 
lZf� ]^_ om`_ gZeZ`_gZ jZ[hlZ ]hkm^Zjkl\_gguo miheghfhq_gguo hj]Zgh\� 
< bkke_^h\Zgbb� ijh\_^_gghf JPWJ� hlf_qZehkv� qlh \ <hjhg_`_ hnhjfe_�
gb_ k_jlbnbdZlh\ miheghfhq_ggufb hj]ZgZfb hkms_kl\ey_lky agZqbl_evgh 
[uklj__� q_f \ ^jm]bo h[ke_^h\Zgguo ]hjh^Zo� Khhl\_lkl\_ggh b aZbgl_j_�
kh\Zgghklv \hjhg_`kdbo ij_^ijbgbfZl_e_c \ mkdhj_gbb ijhp_kkZ k_jlbnb�
dZpbb k ihfhsvx ihkj_^gbdh\ \ujZ`_gZ agZqbl_evgh keZ[__� q_f \ ^jm]bo 
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]hjh^Zo� < <hjhg_`_ gZ wlhl imgdl hl\_lZ mdZaZeb lhevdh 35,3% hijhr_g�
guo ijhlb\ 91,2% \ Fhkd\_ b 55,1% \ Lhfkdhc h[eZklb�  

GZb[hevr__ jZa\blb_ jughd ihkj_^gbq_kdbo mkem] ihemqbe \ Fh�

kd\_� <h \kydhf kemqZ_� lZd iheZ]Zxl 58,4% fhkdh\kdbo j_kihg^_glh\� qlh 
ihqlb \ 15 jZa ij_\urZ_l qbkeh klhjhggbdh\ ijhlb\hiheh`ghc lhqdb aj_�
gby� < <hjhg_`_ b Lhfkdhc h[eZklb ^hey ij_^ijbgbfZl_e_c� \ukhdh hp_�
gb\rbo mjh\_gv jZa\blby jugdZ ihkj_^gbq_kdbo mkem] \ k\hzf j_]bhg_� 
agZqbl_evgh f_gvr_ b khklZ\ey_l khhl\_lkl\_ggh 12,4 b 6,8%, ijbqzf ^hey 
l_o� dlh ijb^_j`b\Z_lky kh\_jr_ggh ijhlb\hiheh`gh]h fg_gby� \ <hjhg_�
`_ b Lhfkdhc h[eZklb \^\h_ \ur_�  

Bkoh^y ba \ur_kdZaZggh]h� fh`gh k^_eZlv \u\h^� qlh aZ ij_^_eZfb 
fhkdh\kdh]h j_]bhgZ jughd ihkj_^gbq_kdbo mkem] ih k_jlbnbdZpbb FI 
ihdZ g_ ihemqbe kms_kl\_ggh]h jZa\blby�  

Ih ^Zgguf bkke_^h\Zgby� ijh\_^_ggh]h FIAS, ijhp_^mjZ k_jlbnb�
dZpbb� ih fg_gbx kZfbo ij_^ijbgbfZl_e_c� fh`_l [ulv khdjZs_gZ ijb 
gZcf_ ihkj_^gbdh\ k 25 ^h 14 ^g_c�  

Ih ^Zgguf Fhgblhjbg]Z PWNBJ� bkihevah\Zgb_ ihkj_^gbdh\ ijb 
ijhoh`^_gbb ijhp_^mj k_jlbnbdZpbb f_gvr_� q_f ijb ihemq_gbb ebp_gabc 
– ^hey bkihevah\Zgby ihkj_^gbdh\ khklZ\ey_l 6%. Hkgh\gZy ijbqbgZ� ih 
dhlhjhc ij_^ijbgbfZl_eb ijb[_]Zxl d ihfhsb ihkj_^gbdh\� lZdZy `_ dZd b 
^ey ebp_gabjh\Zgby – k ihkj_^gbdhf ijhclb k_jlbnbdZpbx ijhs_� <eZklb 
j_dhf_g^mxl ihkj_^gbdZ j_`_� q_f ijb ebp_gabjh\Zgbb – \ 8% kemqZ_\� Z 
g_ \ 21%. Dhjjmipby lZd`_ jZkijhkljZg_gZ f_gvr_ – \ufh]Zgb_ \ayldb hl�
f_q_gh lhevdh \ 9% kemqZ_\ ijhlb\ 17% \ kemqZ_ ebp_gabjh\Zgby� 

 

Ijhp_^mju� k\yaZggu_ k a_fe_c b g_^\b`bfhklvx 
< bkke_^h\Zgbb FIAS [ueh h[gZjm`_gh� qlh ijh^he`bl_evghklv 

ijhp_^mju hl\_^_gby a_f_evgh]h mqZkldZ ^ey kljhbl_evkl\Z ih-jZaghfm 
hp_gb\Z_lky wdki_jlZfb b kZfbfb ij_^ijbgbfZl_eyfb. >ebl_evghklv ijh�
p_^mju fh`_l khklZ\eylv ^h 3 e_l� kh]eZkgh fg_gbx wdki_jlh\� b 163 ^gy 
�[_a ihkj_^gbdZ�� beb 90 ^g_c – \ kemqZ_ gZcfZ hj]ZgbaZpbb-ihkj_^gbdZ� 
kh]eZkgh hijhkm ij_^ijbgbfZl_e_c� klZedb\Z\rboky k wlbfb ijhp_^mjZfb� 
Hlghkbl_evgh kh\hdmiguo jZkoh^h\� k\yaZgguo k ijhp_^mjhc� ihemq_gu 
ke_^mxsb_ hp_gdb ij_^ijbgbfZl_e_c� 20 000 jm[� – [_a gZcfZ \g_rg_c hj�
]ZgbaZpbb b 40 000 – ijb gZcf_ lZdh\hc� Ih fg_gbx wdki_jlh\� hgb kms_kl�
\_ggh aZgb`_gu b g_ mqblu\Zxl [hevrbo jZaf_jh\ g_nhjfZevguo ieZl_�
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`_c b ieZl_`_c \ jZaebqgu_ \g_[x^`_lgu_ nhg^u �gZijbf_j� jZa\blby 
l_jjblhjbb b bgnjZkljmdlmju��  

< hlghr_gbb ijhp_^mju Zj_g^u a_feb ih^ a^Zgby�

fb�khhjm`_gbyfb� ih ^Zgguf hijhkZ \ bkke_^h\Zgbb FIAS, ijh^he`bl_ev�
ghklv ijhp_^mju khklZ\ey_l 65 ^g_c – ijb kZfhklhyl_evghf ijhoh`^_gbb b 
30 ^g_c – ijb gZcf_ \g_rg_c nbjfu-ihkj_^gbdZ� Ihkj_^gbdb ^Zxl ^jm]mx 
hp_gdm� Hgb hp_gb\Zxl ijh^he`bl_evghklv ijhp_^mju ijbf_jgh \ 1 ]h^� \ 
lh \j_fy dZd ghjfZlb\gZy ijh^he`bl_evghklv __ khklZ\ey_l 210-305 ^g_c� 
AZljZlu hp_gb\Zxlky ij_^ijbgbfZl_eyfb \ 11 000 jm[� ijb kZfhklhyl_ev�
ghf ijhoh`^_gbb b 5 000 jm[� ijb gZcf_ \g_rg_]h ihkj_^gbdZ� Wlb ^Zggu_ 
khhl\_lkl\mxl hp_gdZf� khh[sZ_fuf ihkj_^gbdZfb (9 000 jm[��� 

Ih ^Zgguf Fhgblhjbg]Z PWNBJ� ijb j_r_gbb \hijhkh\ k ihf_�
s_gbyfb ^hklZlhqgh fgh]h nbjf ih \k_c l_jjblhjbb Jhkkbckdhc N_^_jZ�
pbb ihevamxlky mkem]Zfb ihkj_^gbdh\� < wlhc kn_j_ jughd ihkj_^gbq_kdbo 
mkem] jZa\bl ^hklZlhqgh rbjhdh� >hey nbjf� gZgbfZ\rbo ihkj_^gbdZ ijb 
ihdmid_ ihf_s_gby m ]hkm^Zjkl\_gguo hj]Zgh\� khklZ\beZ 33%, ijb ihdmi�
d_ m qZklghc hj]ZgbaZpbb – 35%, qlh dZkZ_lky Zj_g^u� lh a^_kv mkem]Zfb 
ihkj_^gbdh\ ijb jZ[hl_ k ]hkm^Zjkl\_ggufb hj]ZgZfb \hkihevah\Zehkv 
lhevdh 11% hijhr_gguo� Z ijb Zj_g^_ ihf_s_gby m qZklguo nbjf – lhevdh 
5%.  

>Zggu_ dhk\_ggh ih^l\_j`^Zxlky j_amevlZlZfb bkke_^h\Zgby 
FIAS. < g_f [ueh \uykg_gh� qlh \ bkke_^m_fuo h[eZklyo �I_jfkdZy� Lhf�

kdZy� hijhr_ggu_ ij_^ijbgbfZl_eb ij_^ihqblZeb kZfb aZdexqZlv ^h]h\h�
jZ Zj_g^u k kh[kl\_ggbdhf [_a bkihevah\Zgby ihkj_^gbdh\�   

Ih ^Zgguf Fhgblhjbg]Z PWNBJ� ijb ijhqbo jZ\guo mkeh\byo 
nbjfu, bkihevah\Z\rb_ ihkj_^gbdh\ aZljZqb\Zeb ijbf_jgh gZ 12 lukyq 
jm[e_c [hevr_ nbjf� h[oh^b\rboky kh[kl\_ggufb kbeZfb�  

P_glj g_aZ\bkbfuo khpbheh]bq_kdbo bkke_^h\Zgbc \uy\be \Z`gmx 
jhev jbwelhjkdbo nbjf� \uklmiZxsbo ihkj_^gbdZfb f_`^m ]hjh^kdhc Z^�
fbgbkljZpb_c b nbjfZfb� `_eZxsbfb Zj_g^h\Zlv ijbgZ^e_`Zsb_ ]hjh^m 
�KZgdl-I_l_j[mj]m� ihf_s_gby�  

 

Ijhp_^mjZ j_]bkljZpbb 
Kh]eZkgh bkke_^h\Zgbx� ijh\_^_gghfm FIAS, ijh^he`bl_evghklv 

j_]bkljZpbb dhfiZgbb (15-18 ^g_c� b aZljZlu gZ wlm ijhp_^mjm (3000 – 4000 
jm[��� mdZaZggu_ mqZklgbdZfb hijhkZ� ijZdlbq_kdb kh\iZ^Zxl k hp_gdZfb 
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ihkj_^gbdh\ b g_ klhev ^Ze_db hl ghjfZlb\guo ^Zgguo (1500 jm[� + ^jm]b_ 
khijy`_ggu_ ba^_j`db�� 

Kh]eZkgh ^Zgguf� ihemq_gguf \ bkke_^h\Zgbb FIAS, hdheh 1/5 
ij_^ijbgbfZl_e_c \ I_jfkdhc h[eZklb ijhoh^beb l_ beb bgu_ j_]bkljZpb�
hggu_ ijhp_^mju \ 2001 ]� ;hevrbgkl\h lZdbo ij_^ijbylbc �ijbf_jgh 
80%) aZgbfZebkv j_]bkljZpb_c kZfb� g_ ijb\e_dZy ihkj_^gbdh\� Ijbf_jgh 
1/5 hl \k_o ijhoh^b\rbo j_]bkljZpbx ij_^ijbylbc hieZqb\Zeb \ wlhl i_jb�
h^ l_ beb bgu_ \b^u mkem] ih jZaebqgh]h jh^Z ^h]h\hjZf – qZs_ \k_]h� gZ 
ih^]hlh\dm ^hdmf_glh\ (1000 jm[��� AZgbfZykv j_]bkljZpb_c kh[kl\_ggufb 
kbeZfb� ij_^ijbylby h[uqgh ijb\e_dZeb d  bo j_ZebaZpbb h^gh]h khljm^gb�
dZ k aZjZ[hlghc ieZlhc \ 3000 jm[� Wlh hlgbfZeh 5 jZ[hqbo ^g_c ^Zggh]h 
khljm^gbdZ� \ky `_ ijhp_^mjZ ^ebeZkv 3 dZe_g^Zjguo ^gy b lj_[h\ZeZ hnb�
pbZevguo jZkoh^h\ \ jZaf_j_ 1 000 jm[� LZdbf h[jZahf� j_]bkljZpby xjb�
^bq_kdbo ebp [ueZ� \ khhl\_lkl\bb k fg_gb_f agZqbl_evghc qZklb j_kihg�
^_glh\� ^h\hevgh e_]dh hkms_kl\bfhc� 

< Fhgblhjbg]_ :^fbgbkljZlb\guo [Zjv_jh\ PWNBJ jZkkfZljb\Z�
ehkv ijb\e_q_gb_ ihkj_^gbdh\ ^ey mkdhj_gby ijhp_kkZ j_]bkljZpbb ij_^�
ijbylby� < i_j\hf jZmg^_ hijhkZ \ 2001 ]h^m [ueh \uykg_gh� qlh [he__ 55% 
hijhr_gguo bkihevah\Zeb ihkj_^gbq_kdb_ mkem]b� Gh ijhlb\ h`b^Zgby� 
wlh g_ mkdhjbeh ijhp_kk j_]bkljZpbb� Kj_^g__ \j_fy gZ j_]bkljZpbx [_a 
ihkj_^gbdZ khklZ\eyeh 23 ^gy� k ihkj_^gbdhf – 24,1 ^_gv� Ba^_j`db� k\y�
aZggu_ k ijhoh`^_gb_f ijhp_^mju j_]bkljZpbb� lZd`_ \hajhkeb khhl\_lkl�
\_ggh \ kj_^g_f k 3946 jm[� ^h 5003 jm[� <h \lhjhf jZmg^_ hijhkh\ \ 2002 
]� d ihkj_^gbdZf ijb[_]Zeh lhevdh 41% hijhr_gguo� \ lj_lv_f �\lhjZy ih�
eh\bgZ 2003 ]�� –^h 47%, Z \ q_l\_jlhf (2004 ]�� – 45% hl h[s_]h qbkeZ hi�
jhr_gguo�  

Ijb wlhf 100% nbjf hlf_lbeb� qlh ijbqbgZ ijb\e_q_gby ihkj_^�
gbdZ aZdexqZ_lky \ lhf� qlh ©k ihkj_^gbdhf ijhs_ª� Mjh\_gv ^Z\e_gby kh 
klhjhgu qbgh\gbdh\ b mjh\_gv dhjjmipbb gb`_� q_f \ kemqZ_ ijhp_^mj k_j�
lbnbdZpbb b ihemq_gby ebp_gabc� Ihkj_^gbd [ue j_dhf_g^h\Zg hj]ZgZfb 
\eZklb lhevdh \ 4% kemqZ_\� Z \ufh]Zgb_ \ayldb hlf_q_gh \ 6% kemqZ_\� Wlb 
ihdZaZl_eb \ 1,5-2 jZaZ gb`_� q_f ^ey ijhp_^mju k_jlbnbdZpbb� b \ 3-4 jZaZ 
gb`_� q_f ^ey ijhp_^mju ihemq_gby ebp_gabb�  
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JZa^_e 3. Ijh[e_fZlbdZ� ]bihl_au b 
bgkljmf_glZjbc bkke_^h\Zgby  

<hijhku bkke_^h\Zgby b ]bihl_au 
Hp_gdZ bgklblmlZ ihkj_^gbdh\ f_`^m qZklguf k_dlhjhf b ]hkm^Zj�

kl\_ggufb hj]ZgZfb \ kh\j_f_gghc jhkkbckdhc wdhghfbd_ aZ\bkbl hl khq_�
lZgby \ wlhf bgklblml_ ^\mo mihfbgZ\rboky \ur_ gZqZe – wdhghfbb gZ ba�
^_j`dZo ijhoh`^_gby Z^fbgbkljZlb\guo [Zjv_jh\ \ke_^kl\b_ ijhn_kkbh�
gZevgh]h agZgby ijZ\be b ijhp_^mj b bguo \u]h^ ki_pbZebaZpbb� Z lZd`_ aZ 
kq_l wdhghfbb gZ fZkrlZ[_� k h^ghc klhjhgu� b mqZklby ihkj_^gbdh\ \ dhj�
jmipbb – k ^jm]hc� K_dlhj ihkj_^gbdh\ \ khhl\_lkl\bb kh kdZaZgguf fh`gh 
jZa^_eblv gZ ljb k_]f_glZ �kf� ijb\_^_ggmx \ jZa^_e_ 1 Ko_fm 2), \ i_j\hf 
ba dhlhjuo ihkj_^gbdb ^_ckl\mxl ]eZ\guf h[jZahf e_]blbfgufb kj_^kl�
\Zfb� \h \lhjhf e_]blbfgu_ kj_^kl\Z khq_lZxlky k dhjjmipbhggufb� b \ 
lj_lv_f hkgh\ghc p_evx ihkj_^gbq_kdbo hj]ZgbaZpbc y\ey_lky kh^_ckl\b_ 
dhjjmipbb� < kbem ba\_klguo ljm^ghkl_c wfibjbq_kdh]h bkke_^h\Zgby dhj�
jmipbb� ijh\_klb lhqgmx ]jZgbpm i_j_qbke_gguo k_]f_glh\ g_ ij_^klZ\ey�
_lky \hafh`guf� b ijboh^blky iheZ]Zlvky gZ g_ihkj_^kl\_ggh gZ[ex^Z_�
fu_ oZjZdl_jbklbdb jugdZ ihkj_^gbdh\� Ihke_^gb_� \ k\hx hq_j_^v� fh]ml 
kem`blv dhk\_ggufb bg^bdZlhjZfb \hafh`ghc dhjjmfibjh\Zgghklb� Djhf_ 
lh]h� hkh[_gghklb hj]ZgbaZpbb b nmgdpbhgbjh\Zgby  jugdh\ ihkj_^gbq_�
kdbo mkem] ij_^klZ\eyxl bgl_j_k kZfb ih k_[_�  

Fh`gh h`b^Zlv� qlh ^ey i_j\h]h� [he__ beb f_g__ k\h[h^gh]h hl 
dhjjmipbb� k_]f_glZ ihkj_^gbq_kdh]h jugdZ oZjZdl_jgu ke_^mxsb_ hkh�
[_gghklb�  

• Hlghr_gby k hl\_lkl\_ggufb ]hkm^Zjkl\_ggufb kem`Zsbfb ghkyl 
nhjfZevguc oZjZdl_j� g_nhjfZevgu_ k\yab ijZdlbq_kdb beb ihe�
ghklvx hlkmlkl\mxl� 

• <ukhdZy kl_i_gv bgnhjfbjh\Zgghklb mqZklgbdh\ jugdZ h[ hj]Zgb�
aZpbyo-ihkj_^gbdZo� oZjZdl_j_� oZjZdl_jbklbdZo b klhbfhklb hdZ�
au\Z_fuo mkem] b kZfbo Z^fbgbkljZlb\guo ijhp_^mjZo� 

• Klhbfhklv ihkj_^gbq_kdhc mkem]b kdeZ^u\Z_lky ba ba^_j`_d b 
[ebadhc d kj_^g_c ih dhgkZelbg]h\hfm k_dlhjm ghjfu ijb[ueb� 
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• Nbjfu� ijhoh^ysb_ ^Zggmx Z^fbgbkljZlb\gmx ijhp_^mjm b hlgh�
kysb_ky ih l_jjblhjbZevghfm ijbgpbim d h^ghfm jugdm� fh]ml ih-
jZaghfm \ukljZb\Zlv k\hb hlghr_gby k miheghfhq_ggufb hj]ZgZ�
fb� h[jZsZykv d gbf gZijyfmx eb[h q_j_a ihkj_^gbdh\� <u[hj 
kljZl_]bb aZ\bkbl hl hkh[_gghkl_c nbjfu �gZijbf_j� gZebqby kh[�
kl\_gghc xjb^bq_kdhc kem`[u�� Z lZd`_ oZjZdl_jZ ijhp_^mj ]hkj_�
]mebjh\Zgby�  

• =hkm^Zjkl\_ggu_ kem`Zsb_ ijZdlbq_kdb g_ hdZau\Zxl \ebygby gZ 
khklhygb_ b jZa\blb_ jugdZ ihkj_^gbq_kdbo mkem]� 

• Ihkj_^gbdb g_ aZbgl_j_kh\Zgu \ \ukljZb\Zgbb g_hnbpbZevguo 
\aZbfhhlghr_gbc k qbgh\gbdZfb� 

• Hj]ZgbaZpbb-ihkj_^gbdb fh]ml dZd ki_pbZebabjh\Zlvky bkdexqb�
l_evgh gZ hdZaZgbb ihkj_^gbq_kdbo mkem] ijb ijhoh`^_gbb Z^fb�
gbkljZlb\ghc ijhp_^mju� lZd b [ulv ^b\_jkbnbpbjh\Zggufb� hdZ�
au\Zy iZjZee_evgh dhgkZelbg]h\u_� xjb^bq_kdb_� bgnhjfZpbhg�
gu_ b ijhqb_ mkem]b� 

• G_agZqbl_evgh_ mijhs_gb_ Z^fbgbkljZlb\ghc ijhp_^mju g_ hdZ�
au\Z_l kms_kl\_ggh]h \ebygby gZ kijhk2, ij_^ty\ey_fuc nbjfZfb 
gZ mkem]b ihkj_^gbq_kdbo hj]ZgbaZpbc� j_adh_ __ mijhs_gb_ b jZ�
^bdZevgh_ ihgb`_gb_ khhl\_lkl\mxs_]h Z^fbgbkljZlb\gh]h [Zjv_�
jZ aZf_lgh khdjZsZxl lZdhc kijhk�  
GZb[he__ oZjZdl_jgu ^ey ^Zggh]h k_]f_glZ jugdZ ihkj_^gbq_kdbo 

mkem] hj]ZgbaZpbb� hdZau\Zxsb_ mkem]b ih ijhoh`^_gbx j_]bkljZpbb 
xjb^bq_kdbo ebp b ihklZgh\d_ gZ mq_l \ gZeh]h\uo hj]ZgZo� Wlh h[mkeh\�
e_gh oZjZdl_jhf kZfhc ijhp_^mju �hlghkbl_evgZy ijhklhlZ� ijhajZqghklv� 
klZg^Zjlghklv� b fZkkh\hklvx kijhkZ gZ g__� 

K\yav f_`^m dhgdmj_glghklvx b dhgp_gljZpb_c ihkj_^gbq_kdh]h 
jugdZ� k h^ghc klhjhgu� b _]h \hafh`ghc dhjjmipbh]_gghklvx� k ^jm]hc� 
g_h^ghagZqgZ� K h^ghc klhjhgu� mqZklb_ ihkj_^gbdh\ \ dhjjmipbb ij_^ih�
eZ]Z_l mklZgh\e_gb_ ^h\_jbl_evguo hlghr_gbc k [xjhdjZlZfb� b lZdb_ hl�
ghr_gby y\eyxlky ©ki_pbnbq_kdbf Zdlb\hfª ihkj_^gbq_kdbo nbjf� ij_�
iylkl\my dhgdmj_glghfm \oh^m gZ jughd� K wlhc lhqdb aj_gby dhgdmj_gl�
ghklv ihkj_^gbq_kdh]h k_dlhjZ mdZau\Z_l gZ _]h g_dhjjmfibjh\Zgghklv� 
oZjZdl_jgmx ^ey i_j\h]h k_]f_glZ� K ^jm]hc klhjhgu� dhgdmj_glghklv b 

                                                           
2 <\_^_gb_ gh\Zpbc fh`_l khijh\h`^Zlvky djZldhkjhqguf ih\ur_gb_f kijhkZ gZ 
mkem]b ihkj_^gbdh\ dZd j_Zdpb_c gZ kms_kl\mxsmx g_hij_^_e_gghklv� 
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dhjjmfibjh\Zgghklv fh]ml khkms_kl\h\Zlv ^jm] k ^jm]hf� gZijbf_j \ l_o 
kemqZyo� dh]^Z bf__lky \hafh`ghklv \u[hjZ ©hi_jZlhjZ» Z^fbgbkljZlb\gh�
]h [Zjv_jZ�3  >Ze__� \ukhdZy dhgp_gljZpby k_dlhjZ ihkj_^gbdh\ fh`_l hl�
jZ`Zlv g_^hklZlhqgmx _fdhklv kijhkZ� oZjZdl_jgmx ^ey kjZ\gbl_evgh g_�
[hevrbo j_]bhgZevguo jugdh\� b agZqbl_evgu_ e_]blbfgu_ ba^_j`db \oh�
^Z �gZijbf_j� ijbh[j_l_gb_ g_h[oh^bfuo gZ\udh\�� \ke_^kl\b_ q_]h gZ lZ�
dbo jugdZo ^hfbgbjmxsb_ ihkj_^gbq_kdb_ nbjfu fh]ml bf_lv ©_kl_kl�
\_ggmx fhghihebxª� dhlhjZy kZfZ ih k_[_ k dhjjmipb_c g_ k\yaZgZ�  

<lhjhc k_]f_gl jugdZ ihkj_^gbq_kdbo mkem]� kdhj__ \k_]h� gZb[h�
e__ h[rbj_g b gZb[he__ keh`_g ^ey ZgZebaZ� < k\yab k wlbf ij_^klZ\ey_lky 
p_e_khh[jZaguf ^ey dZ`^hc j_]meylb\ghc ijhp_^mju� ijhoh`^_gb_ dhlh�
jhc k ihfhsvx ihkj_^gbdh\ fh`_l hlghkblvky d ^Zgghfm k_]f_glm� ijh\h�
^blv wfibjbq_kdbc ZgZeba hkgh\guo oZjZdl_jbklbd khhl\_lkl\mxsbo ih�
kj_^gbq_kdbo mkem]� ih \hafh`ghklb ^Z\Zy dhebq_kl\_ggu_ hp_gdb� Z \ kem�
qZ_ dZq_kl\_ggh]h hp_gb\Zgby – ij_^eZ]Zy j_kihg^_glm rbjhdbc gZ[hj jZa�
ebqguo hipbc� < j_amevlZl_� ih kl_i_gb b kbe_ ijhy\e_gby jZaebqguo oZ�
jZdl_jbklbd \hafh`gh km^blv h \_ebqbg_ \deZ^Z lh]h beb bgh]h nZdlhjZ \ 
jZa\blb_ jugdZ ihkj_^gbq_kdbo mkem] b gZ wlhc hkgh\_ kljhblv mkeh\gmx 
rdZem� gZ h^ghf ihexk_ dhlhjhc [m^ml gZoh^blvky Z^fbgbkljZlb\gu_ ijh�
p_^mju� ijh^mpbjmxsb_ gZb[he__ jZa\blu_ �b wnn_dlb\gu_� jugdb ih�
kj_^gbdh\� Z gZ ^jm]hf – jugdb g_pb\bebah\Zggu_� l_g_\u_� khijy`_ggu_ k 
ijhy\e_gb_f j_glhhjb_glbjh\Zggh]h b dhjjmfibjh\Zggh]h ih\_^_gby ]h�
km^Zjkl\_gguo kem`Zsbo� >ey ^Zggh]h k_]f_glZ jugdZ ihkj_^gbq_kdbo mk�
em] oZjZdl_jgu ke_^mxsb_ ijbagZdb�  

• H]jZgbq_gghklv dhgdmj_gpbb �k mq_lhf k^_eZgguo \ur_ h]h\hjhd�� 
• Hlghr_gby k hl\_lkl\_ggufb ]hkm^Zjkl\_ggufb kem`Zsbfb aZqZk�

lmx ghkyl g_nhjfZevguc oZjZdl_j �^Zggh_ y\e_gb_ fh`_l [ulv 
hp_g_gh dZq_kl\_ggh� Z lZd`_ gZ hkgh\_ hp_ghd km[t_dlh\ ij_^ijb�
gbfZl_evkdhc ^_yl_evghklb hlghkbl_evgh ^heb jugdZ ihkj_^gbq_�
kdbo mkem]� ijbgZ^e_`Zs_c Znnbebjh\Zgguf mqZklgbdZf�� 

• GZebqb_ bgnhjfZpbhgghc Zkbff_ljbb� Hlghkbl_evgh g_\ukhdZy 
kl_i_gv bgnhjfbjh\Zgghklb mqZklgbdh\ jugdZ h[ hj]ZgbaZpbyo-
ihkj_^gbdZo� oZjZdl_jbklbdZo hdZau\Z_fuo mkem] b kZfbo Z^fbgb�
kljZlb\guo ijhp_^mjZo� 

                                                           
3 Ijbf_jhf fh`_l kem`blv mkem]Z ih ij_^hklZ\e_gbx j_]bkljZpbb [bag_kZ beb 
]jZ`^Zg \ jZaebqguo jZchgZo ]hjh^Z b hdj_klghkl_c� 
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• G_ijhajZqgh_ b ^bkdj_pbhggh_ p_ghh[jZah\Zgb_ gZ mkem]b ihkj_^�
gbdh\� LZd� klhbfhklv ihkj_^gbq_kdhc mkem]b ih ihemq_gbx ebp_g�
abb ^bdlm_lky \_ebqbghc ba^_j`_d ih \uiheg_gbx ebp_gabhgguo 
lj_[h\Zgbc b mkeh\bc b keh`ghklvx ebp_gabb� Z gZijbf_j� mkem]Z 
ih khijh\h`^_gbx k^_ehd k g_^\b`bfhklvx hdZau\Z_lky g_ baheb�
jh\Zgghc� Z \ iZd_l_ k ih^]hlh\dhc ^hdmf_glh\ ^ey k^_edb� 

• Nbjfu� ijhoh^ysb_ ^Zggmx Z^fbgbkljZlb\gmx ijhp_^mjm b hlgh�
kysb_ky ih l_jjblhjbZevghfm ijbgpbim d h^ghfm jugdm� fh]ml ih-
jZaghfm \ukljZb\Zlv k\hb hlghr_gby k miheghfhq_ggufb hj]ZgZ�
fb� Hgb fh]ml h[jZsZlvky dZd gZijyfmx� lZd b h[jZsZlvky d mkem�
]Zf ihkj_^gbdh\� H^gZdh \ ^Zgghf kemqZ_� \ hlebqb_ hl ij_^u^m�
s_]h� \u[hj ijh^bdlh\Zg g_ lhevdh �b g_ klhevdh� \gmlj_gg_c 
kljmdlmjhc ba^_j`_d b kh[kl\_ggufb \hafh`ghklyfb deb_glZ� 
kdhevdh dhgnb]mjZpb_c kZfhc ijhp_^mju �\dexqZy b g_nhjfZev�
guc __ Zki_dl�� Khhl\_lkl\_ggh� h[jZs_gb_ d ihkj_^gbdZf fh`_l 
[ulv hlqZklb khijy`_gh k gZjmr_gb_f hl^_evguo mklZgh\e_gguo 
aZdhghf lj_[h\Zgbc� 

• < aZ\bkbfhklb hl kbeu \ha^_ckl\by dhjjmipbh]_gguo nZdlhjh\ b 
\hafh`ghkl_c ijhy\e_gby j_glhhjb_glbjh\Zggh]h ih\_^_gby ]hkm�
^Zjkl\_gguo kem`Zsbo ihke_^gb_ khagZl_evgh kha^Zxl klbfmeu 
^ey jZa\blby ihkj_^gbq_kdbo mkem] k p_evx ba\e_q_gby Z^fbgbkl�
jZlb\ghc j_glu �h[_ki_q_gby ihklhyggh]h ihlhdZ qZklguo ^hoh^h\, 
Z lZd`_ ihemq_gby jZah\uo \uieZl hl ijhoh^ysbo Z^fbgbkljZlb\�
gmx ijhp_^mjm km[t_dlh\ ij_^ijbgbfZl_evkdhc ^_yl_evghklb�� 

• Ihkj_^gbdb aZbgl_j_kh\Zgu \ \ukljZb\Zgbb g_nhjfZevguo \aZb�
fhhlghr_gbc k qbgh\gbdZfb b \ g_nhjfZevghf aZdexq_gbb hlgh�
r_gq_kdh]h dhgljZdlZ� gZjmr_gb_ mkeh\bc dhlhjh]h g_\u]h^gh dZd 
^ey h^ghc� lZd b ^ey ^jm]hc klhjhgu� 

• K\yav f_`^m mijhs_gb_f Z^fbgbkljZlb\ghc ijhp_^mju b kijhkhf 
gZ mkem]b ihkj_^gbdh\ g_hij_^_e_ggZ�  

D ^Zgghfm k_dlhjm \ p_eyo gZklhys_]h bkke_^h\Zgby fh]ml [ulv hlg_�
k_gu mkem]b ih ihemq_gbx ebp_gabb� mkem]b ih khijh\h`^_gbx k^_ehd k 
g_^\b`bfhklvx� Z lZd`_ kh^_ckl\b_ \ ihemq_gbb k_jlbnbdZlZ ijh^mdpbb b 
mkem]� 

< lj_lv_f k_dlhj_ ihkj_^gbq_kdbo mkem] dhjjmipbhgguc fhlb\ hdZau�

\Z_lky ^hfbgbjmxsbf� Hkgh\gu_ oZjZdl_jbklbdb ^Zggh]h k_]f_glZ lZdh\u� 
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• Gbadbc mjh\_gv dhgdmj_gpbb ihkj_^gbdh\�  
• Hlghr_gby ihkj_^gbdh\ k ]hkm^Zjkl\_ggufb kem`Zsbfb ghkyl g_�

nhjfZevguc oZjZdl_j� \k_ mqZklgbdb jugdZ ihkj_^gbq_kdbo mkem] 
lZd beb bgZq_ Znnbebjh\Zgu k miheghfhq_ggufb hj]ZgZfb� b f_`�

^m qbgh\gbdZfb b ihkj_^gbdZfb kms_kl\mxl ^he]hkjhqgu_ kbf�

[bhlbq_kdb_ hlghr_gby�  
• Km[t_dlu ij_^ijbgbfZl_evkdhc ^_yl_evghklb h[eZ^Zxl g_^hklZ�

lhqghc bgnhjfZpb_c h oZjZdl_j_ Z^fbgbkljZlb\gh]h [Zjv_jZ� Z 
lZd`_ jheb b mkem]Zo ihkj_^gbdh\�  

• Hij_^_e_gb_ klhbfhklb ihkj_^gbq_kdhc mkem]b \h fgh]bo kemqZyo 
aZljm^g_gh� ihkdhevdm kZfZ mkem]Z ghkbl ki_pbnbq_kdbc oZjZdl_j 
�g_ klZg^Zjlbabjh\ZgZ� b fh`_l khijh\h`^Zlvky hdZaZgb_f khiml�
kl\mxsbo mkem]� ij_^hklZ\ey_fuo \ iZd_l_�  

• Km[t_dlu ij_^ijbgbfZl_evkdhc ^_yl_evghklb ijZdlbq_kdb g_ bf_�
xl \u[hjZ b \ugm`^_gu h[jZsZlvky d mkem]Zf ihkj_^gbq_kdbo hj�
]ZgbaZpbc ijb ijhoh`^_gbb Z^fbgbkljZlb\ghc ijhp_^mju� ijbq_f 
d wlhfm bo y\gh eb[h g_y\gh ih^lZedb\Zxl khljm^gbdb miheghfh�
q_gguo ]hkhj]Zgh\� 

• Mijhs_gb_ Z^fbgbkljZlb\ghc ijhp_^mju fh`_l ijb\_klb d ^\mf 
\hafh`guf ihke_^kl\byf� km`_gb_ jugdZ ihkj_^gbq_kdbo mkem] \ 
kbem kgb`_gby kijhkZ gZ Z^fbgbkljZlb\gmx ijhp_^mjm dZd j_Zdpbb 
gZ hkeZ[e_gb_ �mkljZg_gb_� dhjjmipbhggh]h nZdlhjZ� eb[h jZkrb�
j_gb_ wlh]h jugdZ dZd dhfi_gkZlhjgZy j_Zdpby dhjjmfibjh\Zgggh�
]h qbgh\gbq_kl\Z gZ kgb`_gb_ Z^fbgbkljZlb\gh]h [Zjv_jZ�   
< hibku\Z_fhf k_]f_gl_ k \ukhdhc \_jhylghklvx  fh]ml hdZaZlvky 

mkem]b� k\yaZggu_ k ihemq_gb_f beb bkihevah\Zgb_f g_^\b`bfh]h bfms_�
kl\Z – ihemq_gb_f a_fe_hl\h^Z� kh]eZkh\Zgb_f ij_^ijh_dlghc b ijh_dlghc 
^hdmf_glZpbb� ihemq_gb_f jZaj_r_gby gZ kljhbl_evkl\h b jZaj_r_gby gZ 
\\h^ h[t_dlZ \ wdkiemZlZpbx b ^j� 

Ijb bamq_gbb ^bgZfbdb jugdZ ihkj_^gbq_kdbo mkem] g_h[oh^bfh 
\u^_eylv nZdlhju� \ebyxsb_ gZ _]h jZa\blb_� b h[jZsZlv hkh[h_ \gbfZgb_ 
gZ kljmdlmjgu_ k^\b]b� LZd� gZ[ex^Z_fuc jhkl lh]h beb bgh]h k_]f_glZ 
jugdZ ihkj_^gbdh\ fh`_l [ulv h[mkeh\e_g dZd wdhghfbq_kdhc wnn_dlb\�
ghklvx ^Zggh]h bgklblmlZ� lZd b mkbe_gb_f dhjjmipbhgguo klbfmeh\� < 
i_j\hf kemqZ_ jhklm g_h[oh^bfh ^Zlv iheh`bl_evgmx hp_gdm b� ih \hafh`�

ghklb� kh^_ckl\h\Zlv ^Zevg_cr_fm jZa\blbx �gZijbf_j� q_j_a aZdhgh^Z�
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l_evgh_ hnhjfe_gb_ ^_yl_evghklb ihkj_^gbdh\� mihjy^hqb\Zgb_ __ j_]meb�
jh\Zgby�� \h \lhjhf – ij_iylkl\h\Zlv ijhy\e_gbx g_]Zlb\guo wnn_dlh\� 

GZ hkgh\_ ^Zgguo jZkkm`^_gbc� ZgZebaZ ij_`gbo bkke_^h\Zgbc b 
ij_^\Zjbl_evgufb bgl_j\vx k mqZklgbdZfb ihkj_^gbq_kdbo jugdh\ [ueb 
\u^\bgmlu ihdZaZl_eb� dhlhju_ ^Zggu_ jugdb fh]ml oZjZdl_jbah\Zlv� b 
ij_^eh`_gu bo hp_gdb� dhlhju_ [ueb \u^\bgmlu \ dZq_kl\_ ]bihl_a ^ey 
ijh\_jdb gZ [Za_ hijhkh\ �LZ[ebpZ 1). 
 
LZ[ebpZ 1. IhdZaZl_eb� oZjZdl_jbamxsb_ jugdb ihkj_^gbq_kdbo mkem] 
ih ijhoh`^_gbx hl^_evguo Z^fbgbkljZlb\guo ijhp_^mj� gZrb ij_^�
\Zjbl_evgu_ hp_gdb b bklhqgbdb bgnhjfZpbb� gZ hkgh\_ dhlhjuo 
ij_^iheZ]Zehkv ihemqZlv ih^l\_j`^_gb_ wlbo ]bihl_a ∗ 
 

IhdZaZl_eb Mkem]b ih 
j_]bkljZpbb 
xjb^bq_kdbo 
ebp 

Mkem]b ih 
ihemq_gbx 
ebp_gabb 

Mkem]b ih 
khijh\h`^_�

gbx k^_ehd k 
g_^\b`bfh�

klvx 

Mkem]b ih 
ihemq_gbx 
a_fe_hl\h�

^Z� kh]eZkh�
\Zgbx 
ij_^ijh�

_dlghc b 
ijh_dlghc 
^hdmf_glZ�

pbb� ihem�
q_gbx jZa�
j_r_gby gZ 
kljhbl_ev�

kl\h 
 

 

1 2 3 4 5 
Bklhqgbd� km[t_dlu ij_^ijbgbfZl_evkdhc ^_yl_evghklb 

Kl_i_gv bgnhjfbjh\Zggh�
klb h[ Z^fbgbkljZlb\ghc 
ijhp_^mj_� h ihkj_^gbq_�
kdbo hj]ZgbaZpbyo� h oZ�
jZdl_jbklbdZo hdZau\Z_�
fuo mkem] 

<ukhdZy Kj_^gyy Kj_^gyy GbadZy 

                                                           
∗ Hp_gdb ihdZaZl_e_c ghkyl Zijbhjguc oZjZdl_j� JZkkfZljb\Z_fu_ jugdb ihkj_^�

gbq_kdbo mkem] ih ijhoh`^_gbx hl^_evguo Z^fbgbkljZlb\guo ijhp_^mj fh]ml 
[ulv g_h^ghjh^gu �khhl\_lkl\_ggh� hl^_evgu_ bo k_]f_glu fh]ml bf_lv jZaebqgu_ 
oZjZdl_jbklbdb). 
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1 2 3 4 5 
Kihkh[ \ukljZb\Zgby hl�
ghr_gbc k ]hkm^Zjkl\_g�
gufb kem`Zsbfb 

<aZbfh^_ckl�

\mxl gZijy�
fmx beb h[�
jZsZxlky d 
mkem]Zf ih�
kj_^gbdh\ 

<aZbfh^_ckl�

\mxl gZijy�
fmx beb h[�
jZsZxlky d 
mkem]Zf ih�
kj_^gbdh\ 

<aZbfh^_ckl�

\mxl gZijy�
fmx beb h[�
jZsZxlky d 
mkem]Zf ih�
kj_^gbdh\ 

<ugm`^_gu 
h[jZsZlvky 
d mkem]Zf 
ihkj_^gbdh\ 

NZdlhju� hij_^_eyxsb_ 
\u[hj kljZl_]bb 

<gmlj_ggyy 
kljmdlmjZ 
ba^_j`_d 

<gmlj_ggyy 
kljmdlmjZ 
ba^_j`_d� 
dhgnb]mjZpby 
Z^fbgbkljZ�

lb\ghc ijhp_�
^mju 

<gmlj_ggyy 
kljmdlmjZ 
ba^_j`_d� 
dhgnb]mjZpby 
Z^fbgbkljZ�

lb\ghc ijhp_�
^mju 

Dhgnb]mjZ�

pby Z^fbgb�
kljZlb\ghc 
ijhp_^mju 

>hey jugdZ� ijbgZ^e_`Z�
sZy Znnbebjh\Zgguf mqZ�
klgbdZf 

;ebadZ d gmex KhihklZ\bfZ k 
^he_c� ijb�
gZ^e_`Zs_c 
g_aZ\bkbfuf 
mqZklgbdZf  

KhihklZ\bfZ k 
^he_c� ijb�
gZ^e_`Zs_c 
g_aZ\bkbfuf 
mqZklgbdZf 

<k_ mqZkl�
gbdb jugdZ 
ihkj_^gbq_�

kdbo mkem] 
lZd beb bgZ�
q_ Znnbeb�
jh\Zgu 

Bklhqgbd� ihkj_^gbq_kdb_ hj]ZgbaZpbb 
Kihkh[ hij_^_e_gby klhb�
fhklb mkem]b 

AZljZlguc 
f_lh^ k mq_�
lhf h[s_]h 
jughqgh]h 
mjh\gy p_g 

Hij_^_e_gb_ 
klhbfhklb 
ihkj_^gbq_�

kdhc mkem]b \h 
fgh]bo kemqZ�
yo aZljm^g_gh 

Hij_^_e_gb_ 
klhbfhklb 
ihkj_^gbq_�

kdhc mkem]b \h 
fgh]bo kemqZ�
yo aZljm^g_gh 

Hij_^_e_�

gb_ klhbfh�
klb ihkj_^�
gbq_kdhc 
mkem]b \h 
fgh]bo kem�
qZyo 
aZljm^g_gh 

OZjZdl_j \aZbfhhlghr_gbc 
k ]hkm^Zjkl\_ggufb kem�
`Zsbfb 

Hlghr_gby 
ghkyl nhj�
fZevguc oZ�
jZdl_j 

< hl^_evguo 
kemqZyo ghkyl 
g_nhjfZevguc 
oZjZdl_j 

< hl^_evguo 
kemqZyo ghkyl 
g_nhjfZevguc 
oZjZdl_j 

Hlghr_gby 
ghkyl g_�
nhjfZevguc 
oZjZdl_j 

Kl_i_gv ^b\_jkbnbpbjh�
\Zgghklb 

Fh`_l [ulv 
jZaebqghc 

Fh`_l [ulv 
jZaebqghc 

Fh`_l [ulv 
jZaebqghc 

<ukhdZy 

Bklhqgbd� ]hkm^Zjkl\_ggu_ kem`Zsb_ 
Kl_i_gv aZbgl_j_kh\Zggh�
klb \ kms_kl\h\Zgbb ih�
kj_^gbdh\ 

IjZdlbq_kdb 
hlkmlkl\m_l 

AZ\bkbl hl 
lbiZ mkem]b �\ 
p_ehf� ijb�
kmlkl\m_l� 

Ijbkmlkl\m_l ;hevrZy 
kl_i_gv 
aZbl_j_kh�

\Zgghklb 
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1 2 3 4 5 
NZdlhju aZbgl_j_kh\Zggh�
klb \ ihkj_^gbdZo 

IjZdlbq_kdb 
hlkmlkl\mxl 
�khdjZs_gb_ 
jZ[hlu ih 
ijh\_jd_ ^h�
dmf_glh\� 

FZkdbjh\dZ 
j_glhhjb_glb�

jh\Zggh]h 
ih\_^_gby� 
kgylb_ h]jZ�
gbq_gby ©kZ�
fhkhojZg_�

gbyª 

FZkdbjh\dZ 
j_glhhjb_glb�

jh\Zggh]h 
ih\_^_gby� 
kgylb_ h]jZ�
gbq_gby ©kZ�
fhkhojZg_�

gbyª 

FZkdbjh\dZ 
j_glhhjb_g�

lbjh\Zggh]h 
ih\_^_gby� 
kgylb_ h]jZ�
gbq_gby 
©kZfhkhojZ�

g_gbyª 
Hp_gdZ ^heb aZy\bl_e_c� 
h[jZsZxsboky d mkem]Zf 
ihkj_^gbdh\  

KhihklZ\bfZ k 
^he_c h[jZ�
sZxsboky 
gZijyfmx 

AZ\bkbl hl 
lbiZ mkem]b �\ 
p_ehf� khihk�
lZ\bfZ k ^h�
e_c h[jZ�
sZxsboky 
gZijyfmx� 

KhihklZ\bfZ k 
^he_c h[jZ�
sZxsboky 
gZijyfmx 

AgZqbl_evgh 
ij_\urZ_l 
^hex h[jZ�
sZxsboky 
gZijyfmx 

Bklhqgbd� wdki_jlgu_ hp_gdb 
OZjZdl_jbklbdZ hdZau\Z_�
fhc Z^fbgbkljZlb\ghc 
ijhp_^mju 

Hlghkbl_ev�

gZy ijhklhlZ� 
ijhajZqghklv� 
klZg^Zjlghklv 

Hlghkbl_ev�

gZy keh`�

ghklv� ki_pb�
nbqghklv� 
g_klZg^Zjl�

ghklv 

Ki_pbnbq�

ghklv� g_klZg�
^Zjlghklv 

RbjhlZ 
^bkdj_pbhg�

guo ihegh�
fhqbc ]hkm�
^Zjkl\_gguo 
kem`Zsbo� 
g_ijhajZq�

ghklv� g_�
klZg^Zjl�

ghklv 
OZjZdl_jbklbdZ kijhkZ gZ 
mkem]m 

FZkkh\uc  >bnn_j_gpb�

jh\Zgguc 
>bnn_j_gpb�

jh\Zgguc 
?^bgbqguc 

Dhebq_kl\h ihkj_^gbq_�
kdbo hj]ZgbaZpbc 

Hlghkbl_evgh 
\_ebdh 

Dhebq_kl\h 
kms_kl\_ggh 
h]jZgbq_gh 

Dhebq_kl\h 
h]jZgbq_gh 

G_\_ebdh 
�fZeh� 

Dhwnnbpb_gl dhgp_gljZ�
pbb

∗∗ 
AgZq_gb_ g_�
\_ebdh 

Hlghkbl_evgh 
\ukhd 

Hlghkbl_evgh 
\ukhd 

<ukhdh_ 
agZq_gb_ 

Bg^_dk =_jnbg^Zey-
ObjrfZgZ

∗∗∗ 
AgZq_gb_ 
[ebadh d gmex 

AZ\bkbl hl 
lbiZ mkem�
]b

∗∗∗∗  

Hlghkbl_evgh 
\ukhd 

<ukhdh_ 
agZq_gb_ 

                                                           
∗∗ - KmffZ jughqguo ^he_c kZfuo djmiguo nbjf� 
∗∗∗ - KmffZ d\Z^jZlh\ jughqguo ^he_c nbjf� 
∗∗∗∗ - < kbem njZ]f_glZjghklb b keZ[hjZa\blhklb jugdZ mkem] ih ihemq_gbx ebp_gabb� 
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1 2 3 4 5 
Bg^_dk wgljhibb∗∗∗∗∗ <ukhdh_ agZ�

q_gb_ 
Hlghkbl_evgh 
g_\ukhdh_ agZ�
q_gb_ �k\b^_�
l_evkl\mxs__, 
\ qZklghklb h 
g_h^ghjh^gh�

klb jugdZ� 

Hlghkbl_evgh 
g_\ukhdh_ 
agZq_gb_ 

;ebahd d 
gmex 

Khhlghr_gb_ mjh\gy p_g k 
ij_^_evgufb ba^_j`dZfb 

Mjh\_gv p_g 
[ebahd d agZ�
q_gbx ij_�
^_evguo ba�
^_j`_d 

P_gu ij_\u�

rZxl ij_�
^_evgu_ ba�
^_j`db 

P_gu ij_\u�

rZxl ij_�
^_evgu_ ba�
^_j`db 

P_gu agZqb�
l_evgh ij_�
\urZxl 
ij_^_evgu_ 
ba^_j`db 

Bg^_dk E_jg_jZ AgZq_gb_ 
[ebadh d gmex 

AZ\bkbl hl 
lbiZ mkem]b �\ 
p_ehf� ihjy^�
dZ 0,5) 

0,4 – 0,6 AgZq_gb_ 
[ebadh d 
_^bgbp_ 

JZaf_j ijb[ue_c  Gb`_ beb 
[ebahd d kj_^�
g_fm mjh\gx 
ih wdhghfbd_ 

Ijb ijhqbo 
jZ\guo ij_�
\urZ_l ijb�
[ueb gZ dhg�
dmj_glguo 
jugdZo ih�
kj_^gbq_kdbo 
mkem] 

Ijb ijhqbo 
jZ\guo ij_�
\urZ_l ijb�
[ueb gZ dhg�
dmj_glguo 
jugdZo ih�
kj_^gbq_kdbo 
mkem] 

Ij_\urZ_l 
kj_^gbc 
mjh\_gv 
ijb[ueb ih 
wdhghfbd_ 

JZa\blhklv jugdZ ihkj_^�
gbq_kdbo mkem] 

<ukhdZy KeZ[Zy Kj_^gyy KeZ[Zy 

Lbi jugdZ Ijb[eb`Z_lky 
d dhgdmj_gl�
ghfm

∗∗∗∗∗∗ 

Fhghihebklb�

q_kdZy dhgdm�
j_gpby 

Fhghihebklb�

q_kdZy dhgdm�
j_gpby 

Heb]hiheby 
�\ ij_^_ev�
ghf kemqZ_ 
fhghiheby� 

                                                           
∗∗∗∗∗ - Bg^_dk \a\_rb\Z_l jughqgu_ ^heb k ihfhsvx eh]Zjbnfh\ hl bo h[jZlghc \_eb�
qbgu� < kemqZ_ fhghihebb bg^_dk wgljhibb ijbgbfZ_l gZbf_gvr__ agZq_gb_� jZ\gh_ 
gmex� < kemqZ_ gZebqby g_dhlhjh]h dhebq_kl\Z h^bgZdh\uo mqZklgbdh\ jugdZ bg^_dk 
ijbgbfZ_l gZb[hevr__ agZq_gb_� AgZq_gb_ bg^_dkZ hljZ`Z_l mjh\_gv h^ghjh^ghklb 
jugdZ �Z klZeh [ulv� b ijbf_gbfhklv l_hj_lbq_kdbo fh^_e_c ijb ZgZeba_ jugdh\ ih�
kj_^gbq_kdbo mkem]�� 
∗∗∗∗∗∗ - < hl^_evguo kemqZyo \hafh`gZ fhghihebaZpby jugdZ \ kbem _kl_kl\_gguo ijb�
qbg� kj_^b dhlhjuo h]jZgbq_ggZy _fdhklv jugdZ �h^bg beb g_kdhevdh ihkj_^gbdh\ ihe�
ghklvx m^h\e_l\hjyxl ij_^ty\ey_fuc gZ mkem]m kijhk� khhl\_lkl\_ggh� ihy\e_gb_ gh�
\uo mqZklgbdh\ jugdZ ih ba\_klguf khh[jZ`_gb_f g_\hafh`gh� b [hevrb_ \hafh`ghklb 
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F_lh^heh]by bkke_^h\Zgby 
>ey k[hjZ g_h[oh^bfhc ^ey bkke_^h\Zgby bgnhjfZpbb bkihevah\Z�

eZkv dhf[bgZpby nhjfZebah\Zgguo b g_nhjfZebah\Zgguo hijhkh\� 
GZ klZ^bb jZajZ[hldb b mlhqg_gby bgkljmf_glZjby bkke_^h\Zgby 

[ue ijh\_^_g ZgZeba jZaebqguo bklhqgbdh\ bgnhjfZpbb� Z lZd`_ dhgkmev�
lZpbb k ij_^klZ\bl_eyfb fbgbkl_jkl\ b \_^hfkl\� mqZkl\mxsbo \ jZajZ[hl�
d_ iheblbdb j_]mebjh\Zgby b Z^fbgbkljZlb\ghc j_nhjfu� ^ey \uykg_gby 
bo ihabpbc \ hlghr_gbb jZa\blby ihkj_^gbq_kdh]h jugdZ� Ijh\h^bebkv 
lZd`_ g_nhjfZebah\Zggu_ bgl_j\vx k ij_^klZ\bl_eyfb ihkj_^gbq_kdh]h 
jugdZ� hj]Zgh\ \eZklb b ij_^ijbgbfZl_eyfb� Hkgh\gu_ p_eb ijh\_^_gby 
bgl_j\vx – hij_^_e_gb_ hkgh\guo kn_j b nZdlhjh\ jZa\blby ihkj_^gbq_�
kdh]h jugdZ� ih^]hlh\dZ ^_lZevghc f_lh^bdb bamq_gby jugdh\ b jZajZ[hldZ 
bgkljmf_glZjby ^ey ijh\_^_gby [he__ rbjhdh]h hijhkZ gZ \lhjhc klZ^bb� 
GZ ^Zgghc ij_^\Zjbl_evghc klZ^bb [ueh hijhr_gh 10 ij_^klZ\bl_e_c ih�
kj_^gbq_kdh]h jugdZ� 10 ij_^ijbgbfZl_e_c� bf_\rbo hiul jZ[hlu q_j_a 
ihkj_^gbdh\� b 5 ij_^klZ\bl_e_c hj]Zgh\ \eZklb� \aZbfh^_ckl\mxsbo k 
ij_^ijbgbfZl_eyfb ijb ijhoh`^_gbb ijhp_^mj� 

>Ze__ [ue ijh\_^_g ibehlguc hijhk k bkihevah\Zgb_f jZajZ[hlZg�

gh]h bgkljmf_glZjby �Zgd_lZ ^ey ij_^ijbgbfZl_e_c b hijhkgbdb ^ey ih�
kj_^gbdh\ b hj]Zgh\ \eZklb� bgkljmdpbb ih bo aZiheg_gbx�� dhlhjuc ih�
a\hebe mlhqgblv b mkh\_jr_gkl\h\Zlv i_j\hgZqZevgu_ nhjfmebjh\db \h�
ijhkh\�  

< hlghr_gbb ij_^klZ\bl_e_c hj]Zgh\ ]hkm^Zjkl\_gghc b fmgbpb�

iZevghc \eZklb�  mqblu\Zy g_fgh]hqbke_gghklv j_kihg^_glh\� [ue ba[jZg 
f_lh^ m]em[e_gguo bgl_j\vx� < hlghr_gbb ij_^klZ\bl_e_c ihkj_^gbq_kdh�
]h jugdZ ijh\h^bebkv ihemnhjfZebah\Zggu_ hijhku� Hijhk ij_^ijbgbfZ�
l_e_c ijh\h^beky ih nhjfZebah\Zgghc Zgd_l_� 

<Z`gh_ agZq_gb_ ^ey bkke_^h\Zgby bf_e \u[hj j_]bhgh\ ^ey ijh�
\_^_gby hijhkh\� Kh]eZkgh j_amevlZlZf jZg__ \uiheg_ggh]h bkke_^h\Zgby 
Regulatory and Administrative Costs Survey Russia (Assessment of Administra-
tive Barriers to Investment in Selected Subjects of the Russian Federation), FIAS, 
2002, kl_i_gv jZa\blby jugdZ ihkj_^gbq_kdbo mkem] \ hij_^_e_gghc kl_i_�
gb dhjj_ebjm_l k jZaf_jZfb �qbke_gghklvx� j_]bhgZ b dhebq_kl\hf ^_ckl�
\mxsbo ij_^ijbgbfZl_e_c� LZd� kjZ\gbl_evgh \ukhdZy kl_i_gv jZa\blby 

                                                                                                                                    
wdhghfbb gZ fZkrlZ[_ �kj_^gb_ ba^_j`db \ur_ ij_^_evguo�� Ih^ \ebygb_f jy^Z nZdlh�
jh\ kljmdlmjZ jugdZ fh`_l lZd`_ oZjZdl_jbah\Zlvky ^hfbgbjh\Zgb_f h^ghc nbjfu� 
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wlh]h jugdZ kj_^b h[ke_^h\Zgguo j_]bhgh\ [ueZ hlf_q_gZ \ KZgdl-
I_l_j[mj]_ �hp_ghqgZy qbke_gghklv ihkj_^gbq_kdbo nbjf [he__ 100), kj_^�
gyy – \ DZebgbg]jZ^kdhc h[eZklb �g_kdhevdh ^_kyldh\�� gZb[he__ gbadZy – \ 
DZem`kdhc �f_g__ 20). Hkgh\guf djbl_jb_f ijb hl[hj_ j_]bhgh\ [ueZ 
ijbgylZ kl_i_gv jZa\blby ihkj_^gbq_kdh]h jugdZ� Ijb wlhf \ \u[hjdm [u�

eb \dexq_gu j_]bhgu k jZaebqghc kl_i_gvx jZa\blby jugdZ ihkj_^gbq_�
kdbo mkem]4. Djhf_ lh]h� ijb hl[hj_ mql_g nZdlhj ]_h]jZnbq_kdh]h jZkih�
eh`_gby� lbi khpbZevgh-wdhghfbq_kdh]h jZa\blby b ^jm]b_� 

< j_amevlZl_ [ue \ujZ[hlZg ke_^mxsbc kibkhd ]hjh^h\ ^ey ijh\_�
^_gby bkke_^h\Zgby� 

• KZgdl-I_l_j[mj] 
• ?dZl_jbg[mj] 
• DZebgbg]jZ^ 
• Lhfkd 
• Gh\]hjh^ 
Hijhk \ j_]bhgZo khklhye ba lj_o dhfihg_glh\� 

1. Hijhk fZeuo ij_^ijbylbc b bg^b\b^mZevguo ij_^ijbgbfZl_e_c� ijhoh�
^b\rbo hl^_evgu_ Z^fbgbkljZlb\gu_ ijhp_^mju� ijb[_]Zy d mkem]Zf 
ihkj_^gbdh\� 

2. Hijhk ij_^klZ\bl_e_c nbjf �\dexqZy bg^b\b^mZevguo ij_^ijbgbfZl_�
e_c b ijhklh nbabq_kdbo ebp�� hdZau\Zxsbo mkem]b ih ijhoh`^_gbx 
�khijh\h`^_gbx ijhoh`^_gby� jZaebqguo Z^fbgbkljZlb\guo ijhp_^mj 
�j_]bkljZpbb� ihemq_gby ebp_gabc b ^jm]bo jZaj_r_gbc b l�^��� 

3. Hijhk ij_^klZ\bl_e_c hj]Zgh\ \eZklb� mqZkl\mxsbo \ j_ZebaZpbb wlbo 
Z^fbgbkljZlb\guo ijhp_^mj� 

Hijhk ijh\h^beky Zghgbfgh�  
 

Hijhk ij_^ijbgbfZl_e_c 

I_j\hgZqZevgh mklZgZ\eb\Zebkv ke_^mxsb_ ihdZaZl_eb ^ey khklZ\�
e_gby \u[hjdb ^ey ijh\_^_gby hijhkZ� < jZfdZo hijhkZ lj_[h\Zehkv hijh�
kblv g_ f_g__ 100 fZeuo ij_^ijbylbc beb bg^b\b^mZevguo ij_^ijbgbfZl_�
e_c \ dZ`^hf ba ]hjh^h\� Lhfkd� KZgdl-I_l_j[mj]� <�Gh\]hjh^� DZebgbg�

]jZ^ b ?dZl_jbg[mj]� Ih^ fZeufb ij_^ijbylbyfb \ ^Zgghf hijhk_ ihgb�

                                                           
4 Kl_i_gv jZa\blby jugdZ ihkj_^gbq_kdbo mkem] hp_gb\ZeZkv ih ^Zgguf ij_^u^m�
sbo bkke_^h\Zgbc� 
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fZxlky ij_^ijbylby – xjb^bq_kdb_ ebpZ k h[s_c qbke_gghklvx aZgyluo ^h 
100 q_eh\_d5. 

Hijhk ijh\h^beky kj_^b fZeuo ij_^ijbylbc b bg^b\b^mZevguo 
ij_^ijbgbfZl_e_c� dhlhju_ ijb ijhoh`^_gbb hij_^_e_gguo Z^fbgbkljZ�
lb\guo ijhp_^mj ijb\e_dZeb ihkj_^gbdh\�  

:^fbgbkljZlb\gu_ ijhp_^mju jZa[blu gZ ljb [ehdZ� 
1. J_]bkljZpby xjb^bq_kdbo ebp b ij_^ijbgbfZl_e_c [_a h[jZah�

\Zgby xjb^bq_kdh]h ebpZ� 
2. Ihemq_gb_ ebp_gabc gZ hl^_evgu_ \b^u ^_yl_evghklb� 
3. Ijhp_^mju� k\yaZggu_ k g_^\b`bfhklvx b a_fe_c – ijbh[j_l_�

gb_ ijZ\ gZ g_^\b`bfh_ bfms_kl\h �ihf_s_gby� a_f_evgu_ 
mqZkldb b l�i��� jZaf_s_gb_ h[t_dlh\� kljhbl_evkl\h� i_j_ieZ�
gbjh\dZ ihf_s_gbc� i_j_\h^ ihf_s_gbc ba `beh]h nhg^Z \ g_�
`behc� 

< \u[hjdm hijhkZ \dexqZebkv fZeu_ ij_^ijbylby beb bg^b\b^m�
Zevgu_ ij_^ijbgbfZl_eb� dhlhju_ ijb\e_dZeb ihkj_^gbdh\ ^ey ijhoh`^_�
gby ohly [u h^ghc ba i_j_qbke_gguo ]jmii ijhp_^mj.  

;ueb \ujZ[hlZgu ke_^mxsb_ p_e_\u_ ihdZaZl_eb ^ey khklZ\e_gby 
\u[hjdb hijhkZ \ j_]bhgZo� 

 
Ij_^ijbylby b bg^b\b^mZevgu_ ij_^ijbgbfZl_eb� 
dhlhju_ ijhoh^beb ijhp_^mjm k ihfhsvx ihkj_^�

gbdZ� 

=hjh^ 

J_]bkljZpby xjb�

^bq_kdbo ebp b 
ij_^ijbgbfZl_e_c 
[_a h[jZah\Zgby 

xjb^bq_kdh]h ebpZ 

Ihemq_gb_ eb�

p_gabc gZ hl�
^_evgu_ \b^u 
^_yl_evghklb 

Ijhp_^mju� 
k\yaZggu_ k 
g_^\b`bfh�

klvx b a_f�

e_c 

<k_]h j_kihg�

^_glh\� _^� 

DZebgbg]jZ^ G_ f_g__ 40 G_ f_g__ 30 G_ f_g__ 30 G_ f_g__ 100 
K�-I_l_j[mj] G_ f_g__ 40 G_ f_g__ 30 G_ f_g__ 30 G_ f_g__ 100 
<� Gh\]hjh^ G_ f_g__ 40 G_ f_g__ 30 G_ f_g__ 30 G_ f_g__ 100 
?dZl_jbg[mj] G_ f_g__ 40 G_ f_g__ 30 G_ f_g__ 30 G_ f_g__ 100 
Lhfkd G_ f_g__ 40 G_ f_g__ 30 G_ f_g__ 30 G_ f_g__ 100 

                                                           
5 Hlf_lbf� qlh \ Gh\]hjh^_ g_ m^Zehkv hijhkblv 100 nbjf� ihkdhevdm dhebq_kl\h 
nbjf \ ]hjh^_ fZeh� djhf_ lh]h� dZd \uykgbehkv \ j_amevlZl_ bkke_^h\Zgby� jughd 
ihkj_^gbq_kdbo mkem] lZf jZa\bl keZ[h� Nbjfu� dZd ijZ\beh� ijhoh^yl Z^fbgbkljZ�
lb\gu_ ijhp_^mju kZfhklhyl_evgh� 
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Bgl_j\vx ijh\h^behkv k jmdh\h^bl_e_f ij_^ijbylby� bg^b\b^m�
Zevguf ij_^ijbgbfZl_e_f beb ^jm]bf ebphf� bf_xsbf ij_^klZ\e_gb_ h[h 
\k_o klhjhgZo ^_yl_evghklb ij_^ijbylby �dZd ijZ\beh� aZf_klbl_ev jmdh\h�
^bl_ey�� >ey hl\_lZ gZ hl^_evgu_ \hijhku jZaj_rZehkv ijb\e_dZlv ^jm]bo 
khljm^gbdh\ ij_^ijbylby� 

NZdlbq_kdb_ j_amevlZlu hijhkZ ij_^ijbgbfZl_e_c hdZaZebkv ke_�
^mxsbfb�  

 
=hjh^ Dhebq_kl\h bgl_j\vx k 

ij_^ijbgbfZl_eyfb 
J_]bkljZpby Ebp_gabjh�

\Zgb_ 
G_^\b�

`bfhklv 
DZebgbg]jZ^ 106 84 64 63 

Gh\]hjh^ 41 27 11 10 

KZgdl-I_l_j[mj] 96 82 57 25 

?dZl_jbg[mj] 120 83 60 35 

Lhfkd 100 81 65 27 

<k_]h  463 357 257 160 
 

Hijhk ihkj_^gbdh\ 

HijZrb\Zebkv ex[u_ xjb^bq_kdb_ ebpZ beb bg^b\b^mZevgu_ 
ij_^ijbgbfZl_eb� dhlhju_ gZ [he__ beb f_g__ kbkl_fZlbq_kdhc hkgh\_ hdZ�
au\Zxl mkem]b ih ijhoh`^_gbx jZaebqguo Z^fbgbkljZlb\guo ijhp_^mj� 
Dhebq_kl\h hijZrb\Z_fuo mklZgZ\eb\Zehkv ke_^mxsbf h[jZahf� 

 
Ijhp_^mju KZgdl-

I_l_j�

[mj] 

?dZl_jbg�

[mj] 
DZebgb

g]jZ^ 
Gh\]h�

jh^ 
Lhfkd 

J_]bkljZpby xjb^bq_kdbo ebp 
b ij_^ijbgbfZl_e_c [_a h[jZ�
ah\Zgby xjb^bq_kdh]h ebpZ� 
i_j_j_]bkljZpby� hnhjfe_gb_ 
j_hj]ZgbaZpbb� ijh^Z`Z ]hlh�

\uo nbjf� ebd\b^Zpby 

15 15 10 6 6 

Ihemq_gb_ ebp_gabc gZ hl�
^_evgu_ \b^u ^_yl_evghklb 

15 15 10 6 6 

Ijhp_^mju� k\yaZggu_ k g_�
^\b`bfhklvx b a_fe_c 

15 10 7 6 6 

Ijhqb_ ijhp_^mju 5 5 3 2 2 
Blh]h g_ f_g__ 50 45 30 20 20 
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Hkgh\guf bklhqgbdhf ihemq_gby bgnhjfZpbb h nbjfZo� hdZau�

\Zxsbo mkem]b ih ijhoh`^_gbx bamqZ_fuo Z^fbgbkljZlb\guo ijhp_^mj� 
[ueb j_deZfgu_ ]Za_lu b `mjgZeu� k_lv Bgl_jg_l� hldjulu_ [Zau ^Zgguo� Z 
lZd`_ bgnhjfZpby� ihemq_ggZy hl ij_^ijbgbfZl_e_c� ihevah\Z\rboky mk�
em]Zfb ihkj_^gbdh\ b hl jZg__ hijhr_gguo ihkj_^gbdh\� 

NZdlbq_kdb \ oh^_ hijhkZ [ueZ ihemq_gZ bgnhjfZpby hl 160 ih�

kj_^gbq_kdbo nbjf� j_]bhgZevgh_ jZkij_^_e_gb_ ijZdlbq_kdb kh\iZeh k 
ieZgbjm_fuf�  

 

Hijhk ij_^klZ\bl_e_c hj]Zgh\ \eZklb 

<u[hjdZ hijhkZ 

>he`gu [ueb hijZrb\Zlvky ij_^klZ\bl_eb hj]Zgh\ \eZklb� mqZkl�
\mxsbo \ bamqZ_fuo ijhp_^mjZo� 

1. Hj]Zgu� hkms_kl\eyxsb_ j_]bkljZpbx xjb^bq_kdbo ebp b bg�

^b\b^mZevguo ij_^ijbgbfZl_e_c – Bgki_dpbb FGK� J_kihg^_glZfb \ gZ�
eh]h\uo bgki_dpbyo \uklmiZxl jmdh\h^bl_eb beb aZf_klbl_eb jmdh\h^bl_�
e_c hl^_eh\ j_]bkljZpbb xjb^bq_kdbo ebp b bg^b\b^mZevguo ij_^ijbgb�

fZl_e_c�  
2. Hj]Zgu ebp_gabjh\Zgby� \ lhf qbke_� 

• kljhbl_evghc ^_yl_evghklb� ^_yl_evghklb ih ijh_dlbjh\Zgbx 
a^Zgbc b khhjm`_gbc, ]_h^_abq_kdhc ^_yl_evghklb �dZd ijZ\b�

eh� N_^_jZevgu_ ebp_gabhggu_ p_glju ih lZdhfm-lh j_]bhgm 
ijb  N_^_jZevghf Z]_glkl\_ ih kljhbl_evkl\m b @DO�� 

• f_^bpbgkdhc ^_yl_evghklb b ^_yl_evghklb ih jZkijhkljZg_�
gbx e_dZjkl\_gguo kj_^kl\ b ba^_ebc f_^bpbgkdh]h gZagZq_�
gby �ih^jZa^_e_gby j_]bhgZevguo fbgbkl_jkl\ beb dhfbl_lh\ 
ih a^jZ\hhojZg_gbx��  

• i_j_\hadb ]jmah\ b iZkkZ`bjh\ Z\lhfh[bevguf ljZgkihjlhf 
�hl^_e_gby Jhkkbckdhc ljZgkihjlghc bgki_dpbb�� 

• jhagbqghc ijh^Z`b Zedh]hevghc ijh^mdpbb �ih^jZa^_e_gby 
j_]bhgZevghc Z^fbgbkljZpbb beb ih^jZa^_e_gb_ f_klghc Z^�
fbgbkljZpbb�� 

J_kihg^_glZfb y\eyebkv jmdh\h^bl_eb �beb bo aZf_klbl_eb� hl^_�
eh\ ebp_gabjh\Zgby khhl\_lkl\mxs_]h \b^Z ^_yl_evghklb �eb[h ki_pbZeb�

klu hj]ZgZ ebp_gabjh\Zgby� miheghfhq_ggu_ gZ ih^]hlh\dm ^hdmf_glh\ 
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khbkdZl_ey ebp_gabb� \ lhf kemqZ_� _keb g_l jZa^_e_gby ih hl^_eZf� beb 
jmdh\h^bl_eb  hj]ZgZ ih ebp_gabjh\Zgbx� 

3. Hj]Zgu� mqZkl\mxsb_ \ ijhp_^mjZo� k\yaZgguo k g_^\b`bfuf 
bfms_kl\hf �a^Zgbyfb� khhjm`_gbyfb� ihf_s_gbyfb� a_f_evgufb mqZkl�
dZfb�� 

• dhfbl_l ih mijZ\e_gbx fmgbpbiZevguf bfms_kl\hf f_klghc 
�]hjh^kdhc� Z^fbgbkljZpbb� 

• mijZ\e_gb_ Zjobl_dlmju b ]jZ^hkljhbl_evkl\Z f_klghc �]hjh^�
kdhc� Z^fbgbkljZpbb� 

• dhfbl_l ih a_f_evguf j_kmjkZf b a_fe_mkljhckl\m j_]bhgZ� 
• l_jjblhjbZevguc hj]Zg N_^_jZevghc j_]bkljZpbhgghc kem`[u 

ih j_]bhgm �[u\rb_ mqj_`^_gby xklbpbb ih j_]bkljZpbb k^_�
ehd k g_^\b`bfuf bfms_kl\hf�� 

• ih^jZa^_e_gby f_klghc Z^fbgbkljZpbb� ih^]hlZ\eb\Zxsb_ 
jZkihjy`_gb_ ]eZ\u Z^fbgbkljZpbb �beb ijZ\bl_evkl\Z j_�
]bhgZ� ih ij_^hklZ\e_gbx a_f_evguo mqZkldh\ \ kh[kl\_g�

ghklv beb Zj_g^m� i_j_\h^m ihf_s_gbc ba `beh]h nhg^Z \ g_�
`behc�  ij_^hklZ\e_gbx a^Zgbc �ihf_s_gbc�� gZoh^ysboky \ 
]hkm^Zjkl\_gghc beb fmgbpbiZevghc kh[kl\_gghklb� \ Zj_g^m� 

• ^jm]b_ hj]Zgu �\ aZ\bkbfhklb hl ki_pbnbdb j_]bhgZ \ qZklb 
hj]ZgbaZpbb ijhp_^mj� k\yaZgguo k g_^\b`bfuf bfms_kl\hf� 
gZijbf_j hj]Zg \eZklb� hl\_lkl\_gguc aZ hojZgm iZfylgbdh\��  

< h[s_f kemqZ_ hijZrb\Zebkv aZf_klbl_eb jmdh\h^bl_e_c hj]ZgZ 
\eZklb� eb[h jmdh\h^bl_eb hl^_eh\� eb[h aZf_klbl_eb jmdh\h^bl_e_c hl^_�
eh\ gZa\Zgguo hj]Zgh\� dhlhju_ hl\_lkl\_ggu aZ j_ZebaZpbx ijhp_^mj� k\y�
aZgguo k g_^\b`bfuf bfms_kl\hf�  

IeZgbjh\Zehkv� qlh h[s__ dhebq_kl\h hijZrb\Z_fuo \ dZ`^hf j_�
]bhg_ khklZ\ey_l g_ f_g__ 20, ba gbo� 

• hj]Zgu j_]bkljZpbb �gZeh]h\u_ bgki_dpbb� – g_ f_g__ 6 \ 3 
gZeh]h\uo bgki_dpbyo�  

• hj]Zgu ebp_gabjh\Zgby – g_ f_g__ 8 \ 4 hj]ZgZo ebp_gabjh\Z�
gby� 

• hj]Zgu� mqZkl\mxsb_ \ ijhp_^mjZo� k\yaZgguo k g_^\b`bfuf 
bfms_kl\hf� – g_ f_g__ 6. 

Hijhk hkms_kl\eyeky \ \b^_ ebqgh]h bgl_j\vx�  
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D kh`Ze_gbx� dhebq_kl\h hijhr_gguo ij_^klZ\bl_e_c ]hkm^Zjkl�
\_gguo hj]Zgh\ hdZaZehkv gb`_ aZieZgbjh\Zggh]h \\b^m g_`_eZgby fgh]bo 
qbgh\gbdh\ mqZkl\h\Zlv \ bkke_^h\Zgbb b hlkmlkl\by \hafh`ghc aZf_gu 
h^gh]h hj]ZgZ gZ ^jm]hc �djhf_ gZeh]h\uo bgki_dpbc \ hl^_evguo j_]bh�
gZo��  
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JZa^_e 4. H[sbc ZgZeba jugdh\  
ihkj_^gbq_kdbo mkem] 

< ^Zgghf jZa^_e_ ijh\h^blky ZgZeba hiulZ h[jZs_gby d mkem]Zf 
ihkj_^gbdh\ \ p_ehf� Z lZd`_ ZgZeba h[s_c hp_gdb jheb ihkj_^gbdh\ kh 
klhjhgu ij_^ijbgbfZl_e_c� ihevah\Z\rboky mkem]Zfb ihkj_^gbdh\� < ke_�
^mxsbo jZa^_eZo dgb]b ZgZebabjmxlky ljb k_]f_glZ jugdZ ihkj_^gbq_kdbo 
mkem] – \ h[eZklb j_]bkljZpbb� ijb ihemq_gbb ebp_gabc b \ h[eZklb hlgh�
r_gbc� k\yaZgguo k g_^\b`bfuf bfms_kl\hf�  

 
H[sZy oZjZdl_jbklbdZ jugdZ ihkj_^gbq_kdbo mkem]  
< oh^_ bkke_^h\Zgby [ueZ hp_g_gZ _fdhklv jZaebqguo k_]f_glh\ 

jugdZ ihkj_^gbq_kdbo mkem]� Ke_^m_l hlf_lblv� qlh ihemq_ggu_ hp_gdb ^ey 
k_]f_glh\ jugdZ� hdZaZ\rboky \ nhdmk_ ^Zggh]h bkke_^h\Zgby – k_]f_glu� 
k\yaZggu_ k ijhp_^mjhc j_]bkljZpbb� ebp_gabjh\Zgby b hlghr_gbc k g_�
^\b`bfhklvx� – kf_s_gu� ihkdhevdm \u[hjdZ kljhbeZkv lZdbf h[jZahf� 
qlh[u ho\Zlblv nbjfu� ijb\e_dZ\rb_ ihkj_^gbdh\ ijb ijhoh`^_gbb bf_g�

gh wlbo ijhp_^mj� >ey hklZevguo ijhp_^mj kf_s_gb_ bf__l f_gvrmx \_eb�

qbgm
6. Kf_s_gb_ dZkZ_lky lhevdh \_ebqbgu ihemq_gguo hp_ghd� Hlghkb�

l_evguc ihjy^hd ihemq_gguo hp_ghd khhl\_lkl\m_l hlghkbl_evghfm ihjy^�
dm _fdhkl_c jugdh\� < ijb\_^_gghc gb`_ lZ[ebp_ ijb\h^blky bgnhjfZpby 
h[ hp_gdZo h[t_fh\ jZaebqguo k_]f_glh\ jugdZ ihkj_^gbq_kdbo mkem]� 
LZd`_ ihdZaZgZ ^hey nbjf� ijb\e_dZ\rbo ihkj_^gbdZ ^ey ijhoh`^_gby 
\k_c ijhp_^mju� Z g_ hl^_evguo __ wlZih\� 

 
 

                                                           
6 Kf_s_gb_ \ [hevrmx klhjhgm \ hp_gd_ _fdhklb k_]f_glZ jugdZ� g_ \oh^ys_]h \ 
nhdmk ^Zggh]h bkke_^h\Zgby� \hagbdZ_l ba-aZ lh]h� qlh kms_kl\m_l deZkk nbjf� bk�
ihevamxsbo mkem]b ihkj_^gbdh\ \k_]^Z� dh]^Z wlh \hafh`gh� Q_f rbj_ wlhl deZkk 
nbjf� l_f kbevg__ kf_s_gb_ ihemq_gghc hp_gdb�  
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LZ[ebpZ 2. Hp_gdZ _fdhklb jZaebqguo k_]f_glh\ jugdZ ihkj_^gbq_�
kdbo mkem] 

Ba l_o nbjf� dhlhju_ ijh�
oh^beb ijhp_^mjm 

  ^hey 
nbjf� 
ijhoh�

^b\rbo 
ijhp_�

^mjm *) 

ijhoh�

^beb 
kZfh�

klhy�

l_evgh  

ijb\e_�

dZeb 
ihkj_^�

gbdZ gZ 
hl^_ev�

guo wlZ�
iZo 

ijb\e_�

dZeb ih�
kj_^gbdZ 
^ey \k_c 
ijhp_^m�

ju 

^hey 
nbjf� 
\h\e_�

q_gguo 
\ jughd 
ihkj_^�

gbq_�

kdbo 
mkem] 

^hey nbjf� 
ijb\e_�

dZ\rbo 
ihkj_^gbdZ 
^ey \k_c 
ijhp_^mju 

**) 

J_]bkljZpby \ dZq_�
kl\_ xjb^bq_kdh]h 
ebpZ beb ij_^ijb�

gbfZl_ey [_a h[jZ�
ah\Zgby xjb^bq_�
kdh]h ebpZ 

98.70% 27.10% 35.70% 37.20% 72.00% 51.03% 

Ihemq_gb_ ebp_gabc 
gZ hl^_evgu_ \b^u 
^_yl_evghklb 

60.00% 28.80% 37.60% 33.60% 42.70% 47.19% 

J_]bkljZpby baf_�
g_gbc� \g_k_gguo \ 
mqj_^bl_evgu_ ^h�
dmf_glu �ijb j_hj�
]ZgbaZpbb� baf_g_�
gbb hj]ZgbaZpbhg�

gh-ijZ\h\hc nhjfu 
b l�i�� 

39.10% 40.20% 23.50% 36.30% 23.40% 60.70% 

Ijhp_^mju hnhjf�

e_gby a_f_evguo 
mqZkldh\ \ kh[kl�
\_gghklv beb Zj_g^m 
�\ lhf qbke_ i_j_�
hnhjfe_gby ijZ\Z 
ihklhyggh]h [_k�
kjhqgh]h ihevah\Z�
gby� 

30.90% 37.70% 41.30% 21.00% 19.20% 33.71% 

K^ZqZ hlq_lghklb \ 
gZeh]h\mx bgki_d�
pbx 

94.20% 81.00% 13.30% 5.60% 17.90% 29.63% 
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Ba l_o nbjf� dhlhju_ ijh�
oh^beb ijhp_^mjm 

  ^hey 
nbjf� 
ijhoh�

^b\rbo 
ijhp_�

^mjm *) 

ijhoh�

^beb 
kZfh�

klhy�

l_evgh  

ijb\e_�

dZeb 
ihkj_^�

gbdZ gZ 
hl^_ev�

guo wlZ�
iZo 

ijb\e_�

dZeb ih�
kj_^gbdZ 
^ey \k_c 
ijhp_^m�

ju 

^hey 
nbjf� 
\h\e_�

q_gguo 
\ jughd 
ihkj_^�

gbq_�

kdbo 
mkem] 

^hey nbjf� 
ijb\e_�

dZ\rbo 
ihkj_^gbdZ 
^ey \k_c 
ijhp_^mju 

**) 

Ijhp_^mjZ ]hkm^Zj�
kl\_gghc j_]bkljZ�
pbb ijZ\ gZ g_^\b�

`bfhklv 

23.30% 33.30% 45.10% 21.60% 15.60% 32.38% 

Ijhp_^mjZ ihemq_�
gby bkoh^gh-
jZaj_rbl_evghc 
^hdmf_glZpbb� l_o�
gbq_kdbo mkeh\bc� 
Zjobl_dlmjgh-
ieZgbjh\hqgh]h 
aZ^Zgby 

19.90% 34.80% 46.10% 19.10% 12.90% 29.29% 

Ijhp_^mjZ i_j_\h^Z 
ihf_s_gby ba `beh�
]h nhg^Z \ g_`behc 

14.50% 13.10% 49.20% 37.70% 12.60% 43.38% 

Ijhp_^mjZ kh]eZkh�
\Zgby b wdki_jlbau 
ijh_dlghc ^hdmf_g�

lZpbb gZ kljhbl_ev�
kl\h �j_dhgkljmd�
pbx� a^Zgby� 
khhjm`_gby 

17.10% 31.10% 48.60% 20.30% 11.80% 29.46% 

Ihemq_gb_ k_jlbnb�

dZlZ gZ ijh^mdpbx 
beb mkem]b 

30.20% 67.40% 20.30% 12.30% 9.90% 37.73% 

LZfh`_ggh_ hnhjf�

e_gb_ wdkihjlZ 
b�beb bfihjlZ 

12.30% 20.40% 63.00% 16.70% 9.80% 20.95% 

Ijhp_^mjZ ihemq_�
gby jZaj_r_gby gZ 
kljhbl_evkl\h 

11.20% 36.20% 44.70% 19.10% 7.20% 29.94% 
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Ba l_o nbjf� dhlhju_ ijh�
oh^beb ijhp_^mjm 

  ^hey 
nbjf� 
ijhoh�

^b\rbo 
ijhp_�

^mjm *) 

ijhoh�

^beb 
kZfh�

klhy�

l_evgh  

ijb\e_�

dZeb 
ihkj_^�

gbdZ gZ 
hl^_ev�

guo wlZ�
iZo 

ijb\e_�

dZeb ih�
kj_^gbdZ 
^ey \k_c 
ijhp_^m�

ju 

^hey 
nbjf� 
\h\e_�

q_gguo 
\ jughd 
ihkj_^�

gbq_�

kdbo 
mkem] 

^hey nbjf� 
ijb\e_�

dZ\rbo 
ihkj_^gbdZ 
^ey \k_c 
ijhp_^mju 

**) 

Ijhp_^mjZ ]hkm^Zj�
kl\_gghc ijb_fdb 
h[t_dlZ �\\h^Z \ 
wdkiemZlZpbx� 

12.10% 40.80% 42.90% 16.30% 7.20% 27.53% 

Ijhp_^mjZ ihemq_�
gby a_f_evgh]h mqZ�
kldZ ^ey kljhbl_ev�
kl\Z ba ]hkm^Zjkl�
\_gghc �fmgbpb�

iZevghc kh[kl\_g�

ghklb� 

7.80% 37.50% 50.00% 12.50% 4.90% 20.00% 

 
* - ^hey nbjf ba qbkeZ \dexq_gguo \ \u[hjdm 
**  - ^hey hl qbkeZ nbjf� ijb\e_dZ\rbo ihkj_^gbdZ 

 
 
DZd k\b^_l_evkl\m_l lZ[ebpZ� gZb[he__ _fdbc k_]f_gl jugdZ ih�

kj_^gbq_kdbo mkem] k\yaZg k j_]bkljZpb_c� Ba qbkeZ nbjf� \dexq_gguo \ 
\u[hjdm� 72% ijb\e_dZeb ihkj_^gbdh\� jZ[hlZxsbo gZ wlhf k_]f_gl_ jug�
dZ� ?s_ jZa ke_^m_l ih^q_jdgmlv� qlh wlm hp_gdm g_evay jZkijhkljZgylv gZ 
\k_ nbjfu� ijhoh^ysb_ ijhp_^mjm j_]bkljZpbb� H^gZdh \u\h^ h lhf� qlh 
wlhl k_dlhj gZb[he__ _fdbc \ kfuke_ dhebq_kl\Z nbjf� nhjfbjmxsbo 
kijhk� hklZ_lky \_jguf� 

<lhjhc ih \_ebqbg_ k_]f_gl jugdZ – mkem]b ihkj_^gbdh\� k\yaZg�
gu_ k ihemq_gb_f ebp_gabc� Wlbfb mkem]Zfb \hkihevah\Zebkv 43% hijh�
r_gguo ij_^ijbgbfZl_e_c� WlZ hp_gdZ� lZd `_ dZd b ^ey k_]f_glZ� k\yaZg�
gh]h k j_]bkljZpb_c� y\ey_lky aZ\ur_gghc� h^gZdh hgZ ihdZau\Z_l� qlh kj_�
^b nbjf� ijb[_]Zxsbo d mkem]Zf ihkj_^gbdh\� agZqbl_evgh_ qbkeh nbjf 
mqZkl\mxl \ nhjfbjh\Zgbb kijhkZ gZ wlhf k_]f_gl_ jugdZ� 
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AgZqbl_evguf y\ey_lky k_]f_gl jugdZ� k\yaZgguc k hdZaZgb_f ih�
kj_^gbq_kdbo mkem] ijb k^Zq_ hlq_lghklb \ gZeh]h\mx bgki_dpbx� Wlhl 
k_]f_gl jugdZ g_ [ue \ nhdmk_ bkke_^h\Zgby� ihwlhfm ihemq_ggmx hp_gdm 
ke_^m_l kqblZlv g_kf_s_gghc� J_amevlZlu bkke_^h\Zgby ihdZau\Zxl� qlh 
hdheh 18% \k_o nbjf ijb\e_dZxl \ lhc beb bghc kl_i_gb ihkj_^gbdh\ ijb 
k^Zq_ hlq_lghklb \ gZeh]h\mx bgki_dpbx� <hh[s_ ]h\hjy� wlZ hp_gdZ g_ 
kjZ\gbfZ k hp_gdZfb ^\mo k_]f_glh\ jugdZ� h dhlhjuo ]h\hjbehkv \ur_� 
<hafh`gh� wlhl k_]f_gl jugdZ rbj_ �k lhqdb aj_gby nbjf� nhjfbjmxsbo 
kijhk�� q_f k_]f_gl jugdZ� k\yaZgguc k ihemq_gb_f ebp_gabc� 

>ey dZ`^hc ijhp_^mju� hlghkys_cky d hi_jZpbyf k a_fe_c b g_�
^\b`bfhklvx� ihemq_gu hp_gdb� k\b^_l_evkl\mxsb_ h[ hlghkbl_evghc g_�
[hevrhc \_ebqbg_ jugdZ� GZb[hevrbc ihdZaZl_ev ihemq_g ^ey ijhp_^mju 
hnhjfe_gby a_f_evguo mqZkldh\ \ kh[kl\_gghklv beb \ Zj_g^m – hdheh 20% 
\k_o nbjf mqZkl\mxl \ nhjfbjh\Zgbb kijhkZ� >ey ^jm]bo k_]f_glh\ jugdZ 
a^_kv ihemq_gu ihdZaZl_eb hl 5 ^h 16% �kf� lZ[ebpm�� Ke_^m_l� h^gZdh� hl�
f_lblv� qlh nbjfu� dZd ijZ\beh� gm`^Zxlky \ ijhoh`^_gbb p_ihqdb lZdbo 
ijhp_^mj� b ihwlhfm fZkrlZ[u kijhkZ gZ wlhf k_]f_gl_ jugdZ ke_^m_l kqb�
lZlv agZqbl_evgufb�  

Ke_^m_l lZd`_ hlf_lblv� qlh gZbf_gvrbc ijhp_gl nbjf� ijhoh^y�
sbo ijhp_^mjm kZfhklhyl_evgh� hlf_q_g ^ey ijhp_^mju i_j_\h^Z ihf_s_�
gbc ba `beh]h nhg^Z \ g_`behc – lhevdh 13% nbjf ijhoh^yl ijhp_^mjm 
kZfhklhyl_evgh� >ey [hevrbgkl\Z hklZevguo jZkkfhlj_gguo ijhp_^mj ^hey 
nbjf� ijhoh^ysbo ijhp_^mjm kZfhklhyl_evgh� ^hklZlhqgh klZ[bevgZ b kh�
klZ\ey_l hl 30 ^h 40 ijhp_glh\� 

Ihemq_ggu_ \ur_ hp_gdb _fdhklb jugdZ dZkZxlky dhebq_kl\Z 
nbjf� ijb[_]Zxsbo d mkem]Zf ihkj_^gbdh\� G_khfg_ggh� \Z`guf nZdlh�
jhf� hij_^_eyxsbf ijb\e_dZl_evghklv lh]h beb bgh]h k_]f_glZ ^ey nbjf� 
hi_jbjmxsbo gZ jugd_ �nbjf-ihkj_^gbdh\� nhjfbjmxsbo ij_^eh`_gb_�� 
y\ey_lky h[t_f mkem] gZ jZaebqguo k_]f_glZo jugdZ \ klhbfhklghf \ujZ�
`_gbb� b ijb[uevghklv hl^_evguo mkem]� < kbem jy^Z h[t_dlb\guo ijbqbg7, 
ijb[uevghklv hdZaZgby mkem] \ k_]f_gl_ j_]bkljZpbb gb`_� q_f \ hklZev�
guo k_]f_glZo� H^gZdh j_]bkljZpby – wlh i_j\Zy ijhp_^mjZ� dhlhjmx ijh�
oh^bl ex[Zy nbjfZ \ gZqZe_ k\h_c ^_yl_evghklb� Ihwlhfm mki_rguc hiul 

                                                           
7 Ij_`^_ \k_]h� wlh k\yaZgh k l_f� qlh ijhp_^mjZ j_]bkljZpbb klZg^Zjlbabjh\ZgZ b 
hlghkbl_evgh ijhklZ ih kjZ\g_gbx k hklZevgufb ijhp_^mjZfb� 
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h[jZs_gby k ihkj_^gbdhf gZ wlhf wlZi_ [m^_l kihkh[kl\h\Zlv ih\lhjghfm 
h[jZs_gbx d lhfm `_ ihkj_^gbdm \ ^Zevg_cr_f�  

LZd`_ ke_^m_l h[jZlblv \gbfZgb_ gZ jZaebqby \ ijZdlbd_ ijb\e_�
q_gby ihkj_^gbdh\ ^ey ijhoh`^_gby \k_c ijhp_^mju beb lhevdh __ qZklb� 
<hh[s_ ]h\hjy� _keb hkgh\guf fhlb\hf ijb\e_q_gby ihkj_^gbdh\ y\ey_lky 
jughqguc fhlb\ – nbjfZ klj_fblky mf_gvrblv kh[kl\_ggu_ fZl_jbZevgu_ 
b \j_f_ggu_ ba^_j`db� k\yaZggu_ k ijhoh`^_gb_f Z^fbgbkljZlb\guo ijh�
p_^mj q_j_a ijb\e_q_gb_ ihkj_^gbdZ� lh ^hey nbjf� ijb\e_dZxsbo ihkj_^�
gbdZ ^ey ijhoh`^_gby \k_c ijhp_^mju� ^he`gZ [ulv \ur_� ?keb `_ i_j\h�
kl_i_ggh_ agZq_gb_ bf__l ©dhjjmipbhggucª fhlb\ – ihkj_^gbd Znnbebjh�
\Zg k hj]ZgZfb \eZklb b h[e_]qZ_l i_j_^Zqm \ayldb� lh hlghkbl_evgh [he__ 
\ukhdZy ^hey nbjf ^he`gZ ijb\e_dZlv ihkj_^gbdZ ^ey ijhoh`^_gby ©qZklb 
ijhp_^mjuª� LZd`_ ke_^m_l ijbgbfZlv \h \gbfZgb_ ki_pbnbdm ijhp_^mj�  

J_`_ \k_]h qZklbqgh_ ijb\e_q_gb_ ihkj_^gbdZ ijhbkoh^bl ^ey 
ijhp_^mju j_]bkljZpbb baf_g_gbc� \ghkbfuo \ mqj_^bl_evgu_ ^hdmf_glu� 
Wlm ijhp_^mjm ijhoh^yl nbjfu� bf_xsb_ hiul jZ[hlu� QZs_ \k_]h ih�
kj_^gbd ijb\e_dZ_lky ^ey qZklb ijhp_^mju ijb ijhoh`^_gbb ijhp_^mj k^Z�
qb hlq_lghklb \ gZeh]h\mx bgki_dpbx� ^ey jy^Z ijhp_^mj� k\yaZgguo k a_f�

e_c b g_^\b`bfhklvx �kf� lZ[ebpm \ur_�� Z lZd`_ ^ey ijhp_^mju lZfh`_g�
gh]h hnhjfe_gby wdkihjlZ b�beb bfihjlZ�  

QZklhlZ bkihevah\Zgby mkem] ihkj_^gbdh\ jZaebqZ_lky ih j_]bhgZf� 
JZaebqby beexkljbjm_l ijb\_^_gguc gb`_ jbkmghd �Jbk� 1). 

< Gh\]hjh^_ nbjfu ij_^ihqblZxl ijb[_]Zlv d mkem]Zf ihkj_^gb�
dh\ j_`_� q_f \ hklZevguo j_]bhgZo� \ dhlhjuo ijh\h^behkv bkke_^h\Zgb_� 
< Lhfkd_ nbjfu h[jZsZxlky d ihkj_^gbdZf hlghkbl_evgh qZs_�  

;ueZ lZd`_ bkke_^h\ZgZ aZ\bkbfhklv qZklhlu h[jZs_gby d ihkj_^�
gbdZf hl \b^Z ^_yl_evghklb nbjfu� Ijb wlhf klZlbklbq_kdb agZqbfuo jZa�
ebqbc h[gZjm`_gh g_ [ueh�  
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Jbkmghd 1. QZklhlZ bkihevah\Zgby mkem] ihkj_^gbdh\ 

�� ��� ��� ��� ��� ����

Gh\]hjh^

DZebgbg]jZ^

?dZl_jbg[mj]

\ p_ehf

KZgdl�I_l_j[mj]

Lhfkd

bgh]^Z \ [hevrbgkl\_ kemqZ_\

\k_]^Z� dh]^Z \hafh`gh

 
 

 

Dhjjmfibjh\Zgghklv jugdZ ihkj_^gbdh\  
Ij_^ijbgbfZl_eb ^Zeb ke_^mxsmx hp_gdm jZaebqguo ijhy\e_gbc 

dhjjmipbhgghklb gZ jugd_ ihkj_^gbq_kdbo mkem] �Jbk� 2). 
Bkihevah\ZeZkv rdZeZ� 
1 – Kh\k_f g_ \klj_qZ_lky� 2 – <klj_qZ_lky j_^dh� 3 – JZkijhkljZg_gh� gh 

g_ rbjhdh� 4 – Rbjhdh jZkijhkljZg_gh� 5 – IjZdlbq_kdb \k_ lZd jZ[hlZxl� 
 
Ijhy\e_gby dhjjmipbhgghklb� 

1. Hj]Zgu \eZklb gZklhcqb\h j_dhf_g^mxl ij_^ijbgbfZl_ex dhgdj_lguo 
ihkj_^gbdh\� 

2. Bkihevah\Zgb_ gZebqguo jZkq_lh\ aZ mkem]b ihkj_^gbdh\ [_a hnhjfe_�
gby [mo]Zel_jkdbo ^hdmf_glh\� 

3. Hj]Zgu \eZklb g_ ohlyl jZ[hlZlv k g_dhlhjufb ihkj_^gbdZfb� 
4. F_`^m ^he`ghklguf ebphf hj]ZgZ \eZklb b ihkj_^gbdhf aZdexqZ_lky 

g_]eZkguc ^h]h\hj� ih dhlhjhfm wlh ^he`ghklgh_ ebph kZfh hnhjfey_l 
g_h[oh^bfu_ ^ey ijhoh`^_gby ijhp_^mju ^hdmf_glu dZd iheh`_gh�  

5. Bkihevah\Zgb_ ihkj_^gbdZfb g_nhjfZevguo ieZl_`_c b ih^Zjdh\ 
^he`ghklguf ebpZf hj]Zgh\ \eZklb� hl dhlhjuo aZ\bkbl ijbgylb_ j_r_�
gby ijb ijhoh`^_gbb Z^fbgbkljZlb\guo ijhp_^mj�  

6. Ihkj_^gbq_kdb_ nbjfu ihfh]Zxl hnhjfblv mklZgh\e_ggu_ lj_[h\Zgby 
ijb ijhoh`^_gbb Z^fbgbkljZlb\guo ijhp_^mj ©nhjfZevguf h[jZahfª� 
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Jbkmghd 2. Hp_gdZ qZklhlu ijhy\e_gbc dhjjmipbhgghklb ijb 
\aZbfhhlghr_gbyo k ihkj_^gbdZfb 

�

���

�

���

�

���

� � � � � �

DZebgbg]jZ^ Gh\]hjh^ KZgdl�i_l_j[mj] ?dZl_jbg[mj] Lhfkd \ p_ehf
 

 
< p_ehf� gZbf_g__ dhjjmipbhggu_ \aZbfhhlghr_gby k ihkj_^gb�

dZfb gZ[ex^Zxlky \ Gh\]hjh^_� Z gZb[hevrbc ijhp_gl ijhy\e_gby dhjjmi�
pbb – \ DZebgbg]jZ^_� 

GZb[he__ rbjhdh jZkijhkljZg_ggu_ ijhy\e_gby dhjjmipbb – k]h�
\hj f_`^m ihkj_^gbdhf b ij_^klZ\bl_eyfb hj]Zgh\ \eZklb b bkihevah\Zgb_ 
ihkj_^gbdhf g_nhjfZevguo ih^Zjdh\� Kl_i_gv jZkijhkljZg_gghklb wlbo 
ijhy\e_gbc hp_gb\Z_lky j_kihg^_glZfb gZ mjh\g_ f_`^m ©jZkijhkljZg_gh 
rbjhdhª b ©jZkijhkljZg_gh g_rbjhdhª� Ke_^m_l hlf_lblv� qlh ©rbjhdh_ 
jZkijhkljZg_gb_ª hlf_q_gh lhevdh \ DZebgbg]jZ^_� GZbf_g__ jZkijhkljZ�
g_ggu_ ijhy\e_gby dhjjmipbb – gZklhcqb\u_ j_dhf_g^Zpbb dhgdj_lguo 
ihkj_^gbdh\ b g_`_eZgb_ hj]Zgh\ \eZklb jZ[hlZlv k g_dhlhjufb ihkj_^gb�
dZfb� Kl_i_gv jZkijhkljZg_gghklb wlbo y\e_gbc hp_gb\Z_lky dZd ©jZkijh�
kljZg_gh g_rbjhdhª� 

Hlf_lbf� qlh bf_ggh \ DZebgbg]jZ^_� ]^_ hlf_q_gu gZb[he__ qZk�
lu_ ijhy\e_gby dhjjmipbhgghklb� hlf_q_g lZd`_ b kZfuc [hevrhc jZaju\ 
f_`^m fg_gb_f ij_^ijbgbfZl_e_c \ hlghr_gbb jZa\blby jugdZ b m\_ebq_�
gby dhebq_kl\Z ihkj_^gbq_kdbo nbjf b hp_gdhc ij_^ijbgbfZl_eyfb ij_^�
eh`_gby h i_j_^Zq_ qZklb nmgdpbc ]hkhj]Zgh\ ihkj_^gbdZf� <hafh`gh� wlh 
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k\yaZgh bf_ggh k \ukhdhc kl_i_gvx dhjjmipbhgghklb jugdZ ihkj_^gbq_�
kdbo mkem]� < kemqZ_ \ukhdhc dhjjmipbhgghklb hj]Zgh\ \eZklb b bo Znnb�
ebjh\Zgghklb k ihkj_^gbdZfb� ijb\e_q_gb_ ihke_^gbo ^_ckl\bl_evgh kih�
kh[gh h[e_]qblv ijhoh`^_gb_ ijhp_^mju \ kbem lh]h� qlh dhjjmfibjh\Zg�
gu_ qbgh\gbdb \ukljZb\Zxl qj_af_jgh \ukhdb_ Z^fbgbkljZlb\gu_ [Zjv_�
ju� H^gZdh ij_^ijbgbfZl_eb ihgbfZxl� qlh ihkj_^gbdb kbevgh k\yaZgu k 
hj]ZgZfb \eZklb b hiZkZxlky mom^r_gby kblmZpbb \ kbem m\_ebq_gby fhgh�
ihevghc �jughqghc� \eZklb ihkj_^gbdh\� _keb ihkj_^gbdZf [m^_l hnbpb�
Zevgh i_j_^ZgZ qZklv nmgdpbc� \uihegy_fuo ]hkhj]ZgZfb� Ij_^ijbgbfZl_�
eb� hq_\b^gh� hiZkZxlky mkbe_gby ijhba\heZ kh klhjhgu ihkj_^gbdh\� qlh 
fh`_l \ujZablvky \ mklZgh\e_gbb aZ\ur_gguo p_g \ wlhf kemqZ_ �\hafh`�

gh� wlb h`b^Zgby b g_jZpbhgZevgu k wdhghfbq_kdhc lhqdb aj_gby�� ijbq_f 
wlb p_gu [m^ml e_]Zevgufb b [m^ml \dexqZlv \ k_[y g_e_]Zevgmx khklZ\�
eyxsmx� 

< oh^_ bkke_^h\Zgby bamqZeky \hijhk h lhf� hdZau\Zehkv eb ^Z\e_�
gb_ k l_f� qlh[u ij_^ijbgbfZl_ev h[jZlbeky d hij_^_e_gghfm ihkj_^gbdm� 
Ijb wlhf [ueb ihemq_gu ke_^mxsb_ j_amevlZlu �Jbk� 3). 

>hey nbjf� gZ dhlhju_ hdZau\Zehkv ^Z\e_gb_ k p_evx \u[hjZ hi�

j_^_e_ggh]h ihkj_^gbdZ� khklZ\ey_l 15,7%. < ?dZl_jbg[mj]_ wlZ ^hey gZb�

[he__ \ukhdZ – 30% nbjf� lZd`_ \ukhdZ ^hey nbjf b \ KZgdl-I_l_j[mj]_ – 
23%. < lj_o hklZevguo j_]bhgZo ^hey nbjf� gZ dhlhju_ hdZau\Zehkv ^Z\e_�
gb_� khklZ\ey_l f_g__ 7%. LZdbf h[jZahf� bf_xl f_klh agZqbl_evgu_ f_`�

j_]bhgZevgu_ jZaebqby� 
LZd`_ [ue bkke_^h\Zg \hijhk h lhf� gZkdhevdh nZdl hdZaZgby ^Z\�

e_gby hij_^_ey_lky ijhp_^mjhc� dhlhjmx ijhoh^bl nbjfZ� Z lZd`_ \b^hf 
^_yl_evghklb nbjfu� GZ hkgh\Zgbb hp_gdb eh]bklbq_kdhc j_]j_kkbhgghc 
fh^_eb [ueb ihemq_gu ke_^mxsb_ j_amevlZlu� QZs_� q_f \ kj_^g_f� ^Z\e_�
gb_ hdZau\Z_lky gZ nbjfu� ijhoh^ysb_ ijhp_^mju ihemq_gby bkoh^gh-
jZaj_rbl_evghc ^hdmf_glZpbb� l_ogbq_kdbo mkeh\bc� Zjobl_dlmjgh-
ieZgbjh\hqgh]h aZ^Zgby� Z lZd`_ gZ nbjfu� ijhoh^ysb_ ijhp_^mjm j_]bkl�
jZpbb baf_g_gbc� \g_k_gguo \ mqj_^bl_evgu_ ^hdmf_glu� G_ [ueh h[gZjm�
`_gh klZlbklbq_kdb agZqbfhc aZ\bkbfhklb nZdlZ hdZaZgby ^Z\e_gby hl \b^Z 
^_yl_evghklb nbjfu�  
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Jbkmghd 3. QZklhlZ hdZaZgby ^Z\e_gby gZ nbjfu \h \j_fy ijhoh`^_�
gbb Z^fbgbkljZlb\guo ijhp_^mj 

�

����

���

����

���

����

���

����

DZebgbg]jZ^ Gh\]hjh^ KZgdl�

i_l_j[mj]

?dZl_jbg[mj] Lhfkd \k_]h

 
 

Eh]bklbq_kdZy j_]j_kkby� AZ\bkbfZy i_j_f_ggZy – \_jhylghklv hdZaZ�

gby ^Z\e_gby k p_evx \hkihevah\Zlvky mkem]Zfb hij_^_e_ggh]h ihkj_^�
gbdZ kh klhjhgu hj]Zgh\ \eZklb�  

0.684 
j_]bkljZpby baf_g_gbc (1.95)* 

0.279 
ebp_gabjh\Zgb_ -0.75 

0.112 
hnhjfe_gb_ a_f_evguo mqZkldh\ -0.26 

-0.046 ihemq_gb_ a_f_evgh]h mqZkldZ ^ey kljhb�

l_evkl\Z -0.07 
1.362 ihemq_gb_ bkoh^gh-jZaj_rbl_evghc ^h�

dmf_glZpbb (2.62)*** 
-0.254 kh]eZkh\Zgb_ b wdki_jlbaZ ijh_dlghc 

^hdmf_glZpbb -0.43 
-0.521 

ihemq_gb_ jZaj_r_gby gZ kljhbl_evkl\h -0.76 
-0.058 

ijhp_^mjZ ]hk�ijb_fdb h[t_dlZ -0.11 
0.689 

i_j_\h^ ba `beh]h nhg^Z \ g_`behc -1.4 

< p_ehf 



JZa^_e 4 

 57 

0.235 
]hk�j_]bkljZpby ijZ\ gZ g_^\b`bfhklv -0.48 

0.1 lZfh`_ggh_ hnhjfe_gb_ wdkihjlZ �bf�

ihjlZ� -0.17 
0.003 

ihemq_gb_ k_jlbnbdZlZ -0.01 
0.872 k^ZqZ hlq_lghklb \ gZeh]h\mx bgki_d�

pbx -0.78 
-0.499 

Gh\]hjh^ -0.42 
1.408 

KZgdl-I_l_j[mj] (2.35)** 
2.027 

?dZl_jbg[mj] (3.62)*** 
0.227 

Lhfkd -0.32 
0.751 

Ijhba\h^kl\h ihlj_[bl_evkdbo lh\Zjh\ -1.14 
-0.579 Ijhba\h^kl\h ijh^mdpbb ijhfure_ggh�

]h gZagZq_gby -0.51 
0.146 

JhagbqgZy lhj]h\ey -0.35 
-0.225 

Hilh\Zy lhj]h\ey -0.51 
0.104 

Mkem]b gZk_e_gbx -0.25 
-0.224 

Mkem]b ijhba\h^kl\_ggh]h gZagZq_gby -0.42 
0.397 

Kljhbl_evgu_ b ih^jy^gu_ jZ[hlu -0.76 
-4.714 

Constant (3.75)*** 
Observations 377 

 
Ih^ dhwnnbpb_glZfb mdZaZgu agZq_gby t-klZlbklbd�  
* – dhwnnbpb_gl agZqbf gZ mjh\g_ 10%,  
**  – dhwnnbpb_gl agZqbf gZ mjh\g_ 5%,  
***  – dhwnnbpb_gl agZqbf gZ mjh\g_ 1%. 
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K_]f_glZpby jugdZ ihkj_^gbq_kdbo mkem] 

Hijhr_ggu_ ihkj_^gbdb ke_^mxsbf h[jZahf jZkij_^_ebebkv ih 
k_]f_glZf jugdZ ihkj_^gbq_kdbo mkem]� 

LZ[ebpZ 3. K_]f_glZpby jugdZ ihkj_^gbq_kdbo mkem] 
 ^hey ihkj_^gbdh\� 

gZa\Z\rbo ^Zgguc 
\b^ ^_yl_evghklb 

hkgh\guf \b^hf ih�
kj_^gbq_kdbo mkem] 

^hey ihkj_^�
gbdh\� aZgb�

fZxsboky 
^Zgguf \b^hf 
^_yl_evghklb 

Mkem]b ih j_]bkljZpbb b j_hj]Zgb�
aZpbb xjb^bq_kdbo ebp� ihklZgh\d_ 
gZ mq_l \ gZeh]h\u_ hj]Zgu� khpb�

Zevgu_ nhg^u� \g_k_gbx baf_g_gbc 
\ mqj_^bl_evgu_ ^hdmf_glu� mkem]b 
ih ebd\b^Zpbb xjebp b l�^� 39.0% 67.9% 
Mkem]b� k\yaZggu_ k ihfhsvx 
ij_^ijbylbyf \ ihemq_gbb ebp_g�

abc 18.3% 48.5% 
Mkem]b� k\yaZggu_ k ihfhsvx 
ij_^ijbylbyf \ ihemq_gbb k_jlb�

nbdZlh\ 2.4% 22.4% 
Mkem]b ih hnhjfe_gbx a_f_evguo 
mqZkldh\ \ kh[kl\_gghklv beb Zj_g�

^m 5.5% 58.2% 
Mkem]b ih ihemq_gbx jZaj_r_gbc 
gZ jZaf_s_gb_ a^Zgbc� khhjm`_gbc 3.1% 37.6% 
Mkem]b ih i_j_\h^m ihf_s_gbc ba 
`beh]h nhg^Z \ g_`behc 9.2% 50.9% 
Mkem]b� k\yaZggu_ k ihfhsvx 
ij_^ijbylbyf� dh]^Z m gbo ijh\h�
^ylky ijh\_jdb �bgki_dpbb� ijZ\h�
hojZgbl_evgufb� gZeh]h\ufb hj]Z�
gZfb b�beb jZaebqgufb hj]ZgZfb 
dhgljhey �gZ^ahjZ� 1.8% 29.7% 
>jm]b_ ihkj_^gbq_kdb_ mkem]b ih 
ijhoh`^_gbx Z^fbgbkljZlb\guo 
ijhp_^mj  20.7% 46.7% 
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DZd \b^gh� kj_^b hijhr_gguo ihkj_^gbdh\ gZb[hevr__ dhebq_kl\h 
aZgbfZ_lky ij_^hklZ\e_gb_f ihkj_^gbq_kdbo mkem] ijb ijhoh`^_gbb ijh�
p_^mju j_]bkljZpbb – 39% nbjf kqblZxl wlhl \b^ mkem] k\hbf hkgh\guf 
\b^hf ^_yl_evghklb b [he__ ^\mo lj_l_c aZgbfZxlky wlbf \b^hf ^_yl_evgh�
klb� Ihkj_^gbq_kl\hf ijb ihemq_gbb ebp_gabc aZgbfZ_lky hdheh iheh\bgu 
hijhr_gguo nbjf� ijb wlhf hkgh\guf \b^hf ^_yl_evghklb ihkj_^gbq_kl\h 
ijb ihemq_gbb ebp_gabc y\ey_lky lhevdh m 18% hijhr_gguo ihkj_^gbdh\�  

Ke_^m_l hlf_lblv� qlh mkem]Zfb� k\yaZggufb k ihkj_^gbq_kl\hf 
ijb ijhoh`^_gbb ijhp_^mj� k\yaZgguo k a_fe_c b g_^\b`bfhklvx� aZgbfZ�
_lky [hevr__ dhebq_kl\h nbjf ih kjZ\g_gbx k ihkj_^gbq_kl\hf ijb ihem�
q_gbb ebp_gabc� H^gZdh nbjfu� aZgbfZxsb_ky ihkj_^gbq_kl\hf ijb ijh�
oh`^_gbb ijhp_^mj� k\yaZgguo k g_^\b`bfhklvx �hnhjfe_gb_ a_f_evguo 
mqZkldh\ \ kh[kl\_gghklv beb \ Zj_g^m� i_j_\h^ ihf_s_gbc ba `beh]h nhg�

^Z \ g_`behc�� j_`_ gZau\Zxl wlb \b^u mkem] k\hbf hkgh\guf \b^hf mkem] 
�LZ[e� 4). 

Ij_^klZ\e_ggu_ ^Zggu_ k\b^_l_evkl\mxl h lhf� qlh gZb[he__ ki_�
pbZebabjh\Zggu_ ihkj_^gbdb jZ[hlZxl gZ jugdZo ih hdZaZgbx mkem] \ kn_�
j_ ebp_gabjh\Zgby b i_j_\h^Z ihf_s_gbc ba `beh]h nhg^Z \ g_`behc� 
LZd`_ \ukhdZ kl_i_gv ki_pbZebaZpbb ihkj_^gbdh\ \ h[eZklb k_jlbnbdZpbb� 
h^gZdh g_^hklZlhqgh_ dhebq_kl\h gZ[ex^_gbc �lhevdh 4 ihkj_^gbdZ \ \u�

[hjd_� g_ iha\hey_l k^_eZlv klZlbklbq_kdb ^hklh\_jgh]h \u\h^Z�  
LZdbf h[jZahf� ihemqZ_lky ke_^mxsZy dZjlbgZ jugdZ ihkj_^gbq_�

kdbo mkem] \ p_ehf�  
GZb[hevr__ qbkeh ihkj_^gbdh\ ^_ckl\m_l gZ jugd_ ihkj_^gbq_�

kdbo mkem] \ kn_j_ ijhp_^mju j_]bkljZpbb – 68% \k_o ihkj_^gbq_kdbo 
nbjf aZgbfZxlky j_]bkljZpb_c� ;he__ iheh\bgu ba gbo (39% hl h[s_]h 
qbkeZ ihkj_^gbdh\� beb 57% hl nbjf� ^_ckl\mxsbo gZ jugd_ mkem] \ kn_j_ 
j_]bkljZpbb� kqblZxl ihkj_^gbq_kl\h ijb ijhoh`^_gbb ijhp_^mju j_]bkl�
jZpbb hkgh\guf \b^hf ihkj_^gbq_kdbo mkem]� Ba qbkeZ wlbo nbjf iheh\bgZ 
kqblZxl ihkj_^gbq_kl\h k\hbf hkgh\guf \b^hf ^_yl_evghklb� Wlhl ihdZaZ�
l_ev ki_pbZebaZpbb ihkj_^gbq_kdbo nbjf y\ey_lky hlghkbl_evgh gbadbf �\ 
kjZ\g_gbb k ^jm]bfb k_]f_glZfb jugdZ ihkj_^gbq_kdbo mkem]�� LZdbf h[jZ�
ahf� hdheh 20% \k_o ihkj_^gbdh\ ki_pbZebabjmxlky gZ ijhp_^mj_ j_]bkl�
jZpbb� Djhf_ lh]h� _s_ 48% \k_o hijhr_gguo ihkj_^gbdh\ ijbkmlkl\mxl 
gZ wlhf jugd_� 
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LZ[ebpZ 4. JZkij_^_e_gb_ ihkj_^gbdh\� ^ey dhlhjuo ihkj_^gbq_kl\h – 
hkgh\ghc \b^ ^_yl_evghklb ih k_]f_glZf jugdZ ihkj_^gbq_kdbo mkem] 
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Mkem]b ih j_]bkljZpbb b j_hj]ZgbaZpbb xjb�
^bq_kdbo ebp� ihklZgh\d_ gZ mq_l \ gZeh]h\u_ 
hj]Zgu� khpbZevgu_ nhg^u� \g_k_gbx baf_�
g_gbc \ mqj_^bl_evgu_ ^hdmf_glu� mkem]b ih 
ebd\b^Zpbb xjebp b l�^� 

61 50.8% 

Mkem]b� k\yaZggu_ k ihfhsvx ij_^ijbylbyf 
\ ihemq_gbb ebp_gabc 

27 74.1% 

Mkem]b� k\yaZggu_ k ihfhsvx ij_^ijbylbyf 
\ ihemq_gbb k_jlbnbdZlh\ 

4 100.0% 

Mkem]b ih hnhjfe_gbx a_f_evguo mqZkldh\ \ 
kh[kl\_gghklv beb Zj_g^m 

8 25.0% 

Mkem]b ih ihemq_gbx jZaj_r_gbc gZ jZaf_�
s_gb_ a^Zgbc� khhjm`_gbc 

5 20.0% 

Mkem]b ih i_j_\h^m ihf_s_gbc ba `beh]h 
nhg^Z \ g_`behc 

15 80.0% 

Mkem]b� k\yaZggu_ k ihfhsvx ij_^ijbylbyf� 
dh]^Z m gbo ijh\h^ylky ijh\_jdb �bgki_dpbb� 
ijZ\hhojZgbl_evgufb� gZeh]h\ufb hj]ZgZfb 
b�beb jZaebqgufb hj]ZgZfb dhgljhey �gZ^ah�

jZ� 

3 66.7% 

 
< k_]f_gl_ ihkj_^gbq_kdbo mkem]� k\yaZgguo k ihemq_gb_f ebp_g�

abc� jZ[hlZxl hdheh iheh\bgu \k_o ihkj_^gbq_kdbo nbjf� Ba qbkeZ nbjf� 
jZ[hlZxsbo \ wlhf k_]f_gl_ jugdZ� 38% kqblZxl� qlh ihkj_^gbq_kl\h ijb 
ihemq_gbb ebp_gabc – hkgh\ghc \b^ ihkj_^gbq_kdbo mkem]� Ba qbkeZ wlbo 
nbjf 74% hlf_qZxl� qlh ihkj_^gbq_kl\h ^ey gbo – hkgh\ghc \b^ ^_yl_ev�
ghklb� LZdbf h[jZahf� ki_pbZebaZpby nbjf \ k_]f_gl_ jugdZ ihkj_^gbq_�
kdbo mkem] ijb ihemq_gbb ebp_gabc \ukhdZ� Hdheh 13% \k_o hijhr_gguo 
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ihkj_^gbdh\ aZgbfZxlky hdZaZgb_f ihkj_^gbq_kdbo mkem] ijb ihemq_gbb 
ebp_gabc ki_pbZebabjh\Zggh – ^ey gbo wlhl \b^ ^_yl_evghklb hkgh\ghc� 
LZd`_ \ wlhf k_]f_gl_ jugdZ ijbkmlkl\m_l agZqbl_evgh_ dhebq_kl\h ih�
kj_^gbdh\ �_s_ 35% \k_o hijhr_gguo ihkj_^gbdh\�� ^ey dhlhjuo wlhl \b^ 
^_yl_evghklb g_ y\ey_lky hkgh\guf� 

>Zggu_ ih k_]f_glm ihkj_^gbq_kdbo mkem] \ h[eZklb ijhoh`^_gby 
Z^fbgbkljZlb\guo ijhp_^mj� k\yaZgguo k g_^\b`bfhklvx� fh`gh kZ]j_]b�

jh\Zlv� Ijb h[t_^bg_gbb \ h^gm dZl_]hjbx mkem] ih hnhjfe_gbx a_f_ev�
guo mqZkldh\ \ kh[kl\_gghklv beb Zj_g^m� mkem] ih ihemq_gbx jZaj_r_gbc 
gZ jZaf_s_gb_ a^Zgbc� khhjm`_gbc b mkem] ih i_j_\h^m ihf_s_gbc ba `b�

eh]h nhg^Z \ g_`behc� ihemqZxlky ke_^mxsb_ oZjZdl_jbklbdb jZkkfZljb�

\Z_fh]h k_]f_glZ jugdZ� 
� ^hey ihkj_^gbdh\� gZa\Z\rbo ^Zgguc \b^ ^_yl_evghklb hkgh\guf \b^hf 

ihkj_^gbq_kdbo mkem]� – 18%,  
� ba gbo gZa\Zeb ihkj_^gbq_kl\h hkgh\guf \b^hf ^_yl_evghklb – 54%, 
� ^hey ihkj_^gbdh\� aZgbfZxsboky ^Zgguf \b^hf ^_yl_evghklb� – 68%. 

LZdbf h[jZahf� hdheh 10% hijhr_gguo ihkj_^gbdh\ – ki_pbZeb�

abjh\Zggu_ ihkj_^gbdb \ h[eZklb hi_jZpbc k g_^\b`bfhklvx b a_fe_c� 
Ijb wlhf gZ ^Zgghf k_]f_gl_ jugdZ ihkj_^gbq_kdbo mkem] hi_jbjmxl _s_ 
hdheh 58% hijhr_gguo ihkj_^gbdh\� GZb[he__ \ukhdZy kl_i_gv ki_pbZeb�

aZpbb gZ qZklb ^Zggh]h k_]f_glZ jugdZ ih mkem]Zf \ h[eZklb i_j_\h^Z ih�
f_s_gbc ba `beh]h nhg^Z \ g_`behc – 80%. Ke_^m_l hkh[h hlf_lblv� qlh 
g_kfhljy gZ lh� qlh ki_pbZebabjh\Zgguo ihkj_^gbdh\ \ wlhf k_]f_gl_ jug�

dZ f_gvr_ \k_]h ih kjZ\g_gbx k ^jm]bfb djmigufb k_]f_glZfb jugdZ ih�
kj_^gbq_kdbo mkem]� hibkZggufb \ur_� dhebq_kl\h nbjf� hi_jbjmxsbo gZ 
jugd_� lZdh_ `_� dZd gZ k_]f_gl_ mkem] ih j_]bkljZpbb� b \ur_� q_f \ k_]�
f_gl_ mkem] ih ebp_gabjh\Zgbx� 

Ke_^m_l lZd`_ hlf_lblv� qlh jZkkfhlj_ggu_ ljb gZb[he__ djmiguo 
k_]f_glZ jugdZ ihkj_^gbq_kdbo mkem] k\yaZgu f_`^m kh[hc� 

LZ[ebpZ 5. <aZbfhk\yav k_]f_glh\ jugdZ ih j_]bkljZpbb  
b ebp_gabjh\Zgbx 

  ebp_gabjh\Zgb_  
  g_l ^Z \k_]h 

g_l 46 7 53 

j_]bkljZpby ^Z 39 73 112 
 \k_]h 85 80 165 
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GZb[he__ l_kgh k\yaZgu jugdb j_]bkljZpbb b ebp_gabjh\Zgby� 65% 
nbjf� hdZau\Zxsbo mkem]b \ h[eZklb j_]bkljZpbb hdZau\Zxl lZd`_ mkem]b 
\ h[eZklb ebp_gabjh\Zgby� Kj_^b nbjf� hdZau\Zxsbo mkem]b \ h[eZklb eb�

p_gabjh\Zgby� 91% lZd`_ hdZau\Zxl mkem]b \ h[eZklb j_]bkljZpbb� LZdbf 
h[jZahf� nbjfu-mqZklgbdb jugdZ fh]m hdZau\Zlv dZd mkem]b \ h[eZklb j_�
]bkljZpbb b \ h[eZklb ihemq_gby ebp_gabc ih hl^_evghklb� lZd b iZd_lhf� 
Nbjfu `_� ^_ckl\mxsb_ gZ wlbo jugdZo� – \h fgh]hf h^gb b l_ `_� :ki_dl� 
k\yaZgguc k ij_^hklZ\e_gb_f iZd_lh\ mkem] \ ^Zgghf bkke_^h\Zgbb� g_ jZk�
kfZljb\Zeky�  

LZ[ebpZ 6. <aZbfhk\yav k_]f_glh\ jugdZ ih ijhp_^mjZf� k\yaZgguf k 
a_fe_c b  b g_^\b`bfhklvx b k_]f_glZ ih ebp_gabjh\Zgbx 

  a_fey b g_^\b`bfhklv  
  g_l ^Z <k_]h 

g_l 19 66 85 

ebp_gabjh\Zgb_ ^Z 34 46 80 
 <k_]h 53 112 165 

 
K_]f_gl jugdZ ihkj_^gbq_kdbo mkem] ijb ijhoh`^_gbb ijhp_^mju 

ebp_gabjh\Zgby b k_]f_gl jugdZ ihkj_^gbq_kdbo mkem] ijb ijhoh`^_gbb 
ijhp_^mj� k\yaZgguo k a_fe_c b g_^\b`bfhklvx� lZd`_ k\yaZgu f_`^m kh�

[hc ^hklZlhqgh l_kgh – 58% nbjf� hi_jbjmxsbo gZ jugd_ mkem] \ h[eZklb 
ebp_gabjh\Zgby� hi_jbjmxl lZd`_ b \ k_]f_gl_ jugdZ� k\yaZgghf k a_fe_c b 
g_^\b`bfhklvx� 41% nbjf� hi_jbjmxsbo \ k_]f_gl_ jugdZ� k\yaZgghf k 
a_fe_c b g_^\b`bfhklvx� hi_jbjmxl lZd`_ b gZ k_]f_gl_� k\yaZgghf k eb�

p_gabjh\Zgb_f� 

LZ[ebpZ 7. <aZbfhk\yav k_]f_glh\ jugdZ ih ijhp_^mjZf� k\yaZgguf k 
a_fe_c b  b g_^\b`bfhklvx b k_]f_glZ ih j_]bkljZpbb 

  a_fey b g_^\b`bfhklv  
  g_l ^Z <k_]h 

g_l 9 44 53 j_]bkljZ�

pby ^Z 44 68 112 
 <k_]h 53 112 165 
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A^_kv ihdZaZl_ev \aZbfgh]h ijhgbdgh\_gby k_]f_glh\ jugdZ kh�

klZ\ey_l 60%. Lh _klv 60% nbjf� hi_jbjmxsbo gZ h^ghf ba k_]f_glh\ jug�

dZ� hi_jbjmxl lZd`_ b gZ ^jm]hf� < ^Zgghf kemqZ_ ihemqbeky kbff_ljbq�

guc j_amevlZl� 
Ijb\_^_f lZd`_ g_kdhevdh ihdZaZl_e_c� oZjZdl_jbamxsbo \aZbf�

gh_ ijhgbdgh\_gb_ qZkl_c k_]f_glZ jugdZ ihkj_^gbq_kdbo mkem]� k\yaZgguo 
k ijhoh`^_gb_f ijhp_^mj� dZkZxsboky a_feb b  g_^\b`bfhklb� 

Kj_^b nbjf� aZgbfZxsboky i_j_\h^hf a^Zgbc b ihf_s_gbc ba `b�

eh]h nhg^Z \ g_`behc� 85% aZgbfZxlky lZd`_ hnhjfe_gb_f a_f_evguo 
mqZkldh\ \ kh[kl\_gghklv beb \ Zj_g^m� b 58% – mkem]Zfb ih ihemq_gbx 
jZaj_r_gbc gZ jZaf_s_gb_ a^Zgbc b khhjm`_gbc� B lZd ^Ze__� 

Ij_^klZ\ey_lky \hafh`guf \\_klb kbff_ljbqgmx f_jm \aZbfgh]h 
ijhgbdgh\_gby k_]f_glh\ jugdZ� WlZ f_jZ jZkkqblu\Z_lky dZd ^hey nbjf� 
hi_jbjmxsbo gZ h[hbo k_]f_glZo jugdZ hl nbjf� hi_jbjmxsbo gZ h^ghf 
ba ^\mo k_]f_glh\ jugdZ� 

>ZggZy f_jZ y\ey_lky [he__ ]jm[hc ih kjZ\g_gbx k ihdZaZl_eyfb 
\aZbfgh]h ijhgbdgh\_gby� h dhlhjuo reZ j_qv \ur_� <f_kl_ k l_f hgZ y\�
ey_lky [he__ ijhklhc b ^hklZlhqgh lhqgh hljZ`Z_l kl_i_gv \aZbfgh]h ijh�

gbdgh\_gby ^\mo k_]f_glh\ kh klhjhgu ij_^eh`_gby� 

LZ[ebpZ 8. F_jZ \aZbfgh]h ijhgbdgh\_gby k_]f_glh\ jugdZ 
iZjZ k_]f_glh\ h[s__ qbkeh 

nbjf gZ 
^\mo k_]f_g�

lZo 

qbkeh nbjf� 
hi_jbjmx�

sbo gZ h[h�
bo k_]f_glZo 

f_jZ 
ijhgbd�

gh\_gby 

j_]bkljZpby b ebp_gabjh\Zgb_ 119 73 0.61 
j_]bkljZpby b �a_fey�g_^\b`bfhklv� 156 68 0.44 
ebp_gabjh\Zgb_ b �a_fey�g_^\b`bfhklv� 146 46 0.32 

\ k_]f_gl_ �a_fey�g_^\b`bfhklv� 
hnhjfe_gb_ a_f_evguo mqZkldh\ \ kh[kl�
\_gghklv beb Zj_g^m b ihemq_gb_ jZaj_r_�
gbc gZ jZaf_s_gb_ a^Zgbc� khhjm`_gbc 

93 55 0.59 

hnhjfe_gb_ a_f_evguo mqZkldh\ \ kh[kl�
\_gghklv beb Zj_g^m b i_j_\h^ ihf_s_gbc 
ba `beh]h nhg^Z \ g_`behc 

109 71 0.65 

ihemq_gb_ jZaj_r_gbc gZ jZaf_s_gb_ a^Z�
gbc� khhjm`_gbc b i_j_\h^ ihf_s_gbc ba 
`beh]h nhg^Z \ g_`behc  

97 49 0.51 
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KhihklZ\e_gb_ ijb\_^_gghc \ lZ[ebp_ f_ju \aZbfgh]h ijhgbdgh�

\_gby jugdh\ ih^l\_j`^Z_l k^_eZggu_ \ur_ \u\h^u h \aZbfhk\yab jugdh\�  
 
OZjZdl_jbklbdb ihkj_^gbdh\ 
Ih hj]ZgbaZpbhggh-ijZ\h\hc nhjf_ hijhr_ggu_ ihkj_^gbdb jZk�

ij_^_e_gu ke_^mxsbf h[jZahf� 

LZ[ebpZ 9. Hj]ZgbaZpbhggh – ijZ\h\u_ nhjfu ihkj_^gbdh\ 
 
 

dhe-\h  
ihkj_^gbdh\ 

^hey \ h[s_f qbke_ ihkj_^gbdh\ 

HHH 125 76% 
I;HXE 11 7% 
^jm]h_ 
ba gbo A:H 
Z^\hdZlkdZy dhg�

lhjZ 

29 
12 
3 

18% 

 
Ke_^m_l hlf_lblv� qlh ijb hijhk_ ij_^ijbgbfZl_e_c [ueZ ihemq_�

gZ g_kdhevdh hlebqZxsZyky dZjlbgZ ih xjb^bq_kdhfm klZlmkm ihkj_^gbdh\� 
mkem]Zfb dhlhjuo hgb ihevah\Zebkv – ^hey HHH �\ hijhk_ ij_^ijbgbfZl_�
e_c hl\_l nhjfmebjh\Zeky dZd ©xjb^bq_kdh_ ebphª� khklZ\eyeZ 50-60% ^ey 
jZaebqguo ijhp_^mj� qlh f_gvr_� q_f ijb hijhk_ ihkj_^gbdh\� ^hey I;H�

XE \ hijhk_ ij_^ijbgbfZl_e_c [ueZ ijbf_jgh lZdhc `_ – hdheh 10%. ;u�

eh \uykg_gh� qlh hdheh 30% ij_^ijbgbfZl_e_c ihevamxlky mkem]Zfb ih�
kj_^gbdh\ – nbabq_kdbo ebp, g_ bf_xsbo xjb^bq_kdh]h klZlmkZ� Hq_\b^gh� 
qlh wlhl kehc ihkj_^gbdh\ g_ [ue hijhr_g \ oh^_ gZklhys_]h bkke_^h\Z�
gby� ;he__ lh]h� hijhk wlbo ihkj_^gbdh\ – nbabq_kdbo ebp [_a xjb^bq_kdh�
]h klZlmkZ ij_^klZ\ey_l qj_a\uqZcgh keh`gmx aZ^Zqm� ihkdhevdm [hevrbg�
kl\h wlbo ihkj_^gbdh\ ij_^hklZ\eyxl mkem]b� y\eyxsb_ky \ [hevr_c beb 
f_gvr_c kl_i_gb g_e_]Zevgufb� b g_ ohlyl jZkkdZau\Zlv h k\h_c ^_yl_evgh�
klb� 

< oh^_ bkke_^h\Zgby bamqZeZkv qbke_gghklv khljm^gbdh\ ihkj_^gb�
q_kdbo nbjf� < lZ[ebp_ gb`_ ijb\_^_gu j_amevlZlu hp_gdb j_]j_kkbhgghc 
fh^_eb aZ\bkbfhklb qbke_gghklb jZ[hlgbdh\ \ ihkj_^gbq_kdbo nbjfZo hl 
jy^Z nZdlhjh\�  
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LZ[ebpZ 10. Hp_gdZ j_]j_kkbhgghc fh^_eb� AZ\bkbfZy i_j_f_ggZy – 
qbke_gghklv khljm^gbdh\ 

]jmiiu g_�

aZ\bkbfuo 
i_j_f_gguo 

g_aZ\bkbfu_ i_j_f_ggu_ qbke_gghklv 
jZ[hlgbdh\ nbjfu 
\ 2004 ]h^m 

-1.875  mkem]b ih ijhoh`^_gbx Z^fbgbkljZlb\guo 
ijhp_^mj – hkgh\ghc \b^ ^_yl_evghklb (1.73)* 

-4.431 ih j_]bkljZpbb  
(3.32)*** 

-0.468 k\yaZggu_ k ihfhsvx ij_^ijbylbyf \ ihem�
q_gbb ebp_gabc gZ hl^_evgu_ \b^u  -0.36 

-0.627 k\yaZggu_ k ihfhsvx ij_^ijbylbyf \ ihem�
q_gbb k_jlbnbdZlh\ gZ ijh^mdpbx -0.44 

0.447 ih hnhjfe_gbx a_f_evguo mqZkldh\ \ 
kh[kl\_gghklv beb Zj_g^m -0.33 

1.877 ih ihemq_gbx jZaj_r_gbc gZ jZaf_s_gb_ 
a^Zgbc� khhjm`_gbc -1.39 

1.322 ih i_j_\h^m ihf_s_gbc ba `beh]h nhg^Z \ 
g_`behc -1 

2.181 

nbjfZ ij_�

^hklZ\ey_l 
mkem]b  … 

k\yaZggu_ k ihfhsvx ij_^ijbylbyf� dh]^Z m 
gbo ijh\h^ylky ijh\_jdb �bgki_dpbb� -1.65 
Gh\]hjh^ -4.433 
 (2.07)** 
?dZl_jbg[mj] 2.255 
 -1.21 
DZebgbg]jZ^ -0.612 
 -0.28 
KZgdl-I_l_j[mj] 2.645 

j_]bhg 

 -1.39 
9.911  dhgklZglZ 

(4.72)*** 
 qbkeh gZ[ex^_gbc 146 
 R-squared 0.26 
 
Ih^ dhwnnbpb_glZfb mdZaZgu agZq_gby t-klZlbklbd� * – dhwnnbpb_gl agZqbf gZ 
mjh\g_ 10%, **  – dhwnnbpb_gl agZqbf gZ mjh\g_ 5%, ***  – dhwnnbpb_gl agZqbf gZ 
mjh\g_ 1%. 
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Ke_^m_l hlf_lblv ke_^mxsb_ nZdlu� qbke_gghklv khljm^gbdh\ gZ 
nbjfZo� ^ey dhlhjuo ihkj_^gbq_kl\h – hkgh\ghc \b^ ^_yl_evghklb ijb ijh�

qbo jZ\guo \ kj_^g_f gZ 1,9 q_eh\_dZ f_gvr_� q_f ^ey hklZevguo nbjf� 
Qbke_gghklv khljm^gbdh\ nbjfu-ihkj_^gbdZ aZ\bkbl hl lh]h� dZdb_ bf_ggh 
mkem]b hdZau\Z_l ihkj_^gbd�  ?keb ihkj_^gbd hdZau\Z_l mkem]b \ kn_j_ j_�
]bkljZpbb� lh qbke_gghklv khljm^gbdh\ f_gvr_� q_f ^ey hklZevguo nbjf \ 
kj_^g_f gZ 4,4 q_eh\_dZ� Qbke_gghklv khljm^gbdh\ ihkj_^gbq_kdbo nbjf 
kms_kl\_ggh \Zjvbjm_lky kj_^b j_]bhgh\� < Gh\]hjh^_ – kZfZy gbadZy qbk�
e_gghklv khljm^gbdh\ – 3 q_eh\_dZ� \ hklZevguo j_]bhgZo qbke_gghklv kh�

ljm^gbdh\ gZ ihkj_^gbq_kdhc nbjf_ ijbf_jgh h^bgZdh\Z – kj_^gyy qbk�
e_gghklv hl 9 ^h 11 q_eh\_d� Z f_^bZggh_ agZq_gb_ – 7 q_eh\_d�  

 

K\yav k hj]ZgZfb \eZklb 

LZ[ebpZ 11. >hey nbjf� khljm^gbdb dhlhjuo dh]^Z-eb[h jZ[hlZeb \ 
hj]ZgZo \eZklb 

]hjh^ ^hey nbjf klZg^ZjlgZy 
hrb[dZ 

Lhfkd 0.55 0.11 
Gh\]hjh^ 0.25 0.10 
?dZl_jbg[mj] 0.56 0.07 
DZebgbg]jZ^ 0.34 0.09 
KZgdl-I_l_j[mj] 0.53 0.07 
\ p_ehf 0.47 0.04 
 
Ihemq_ggu_ j_amevlZlu g_ k\b^_l_evkl\mxl gZijyfmx h lhf� qlh 

\ jZ[hl_ ihkj_^gbdh\ \Z`gZ k\yav k hj]ZgZfb \eZklb� Hiul� ihemq_gguc 
khljm^gbdZfb \h \j_fy jZ[hlu \ hj]ZgZo \eZklb� g_khfg_ggh� \Z`_g b ihe_�
a_g \ jZ[hl_ ihkj_^gbq_kdhc nbjfu. LZdbf h[jZahf� gZ jugd_ ljm^Z kijhk 
gZ wlbo jZ[hlgbdh\ ij_^ty\ey_lky dZd kh klhjhgu ]hkhj]Zgh\� lZd b kh klh�

jhgu ihkj_^gbq_kdbo nbjf� DZdh_ bf_ggh f_klh jZ[hlu \u[_jml ^ey k_[y 
wlb khljm^gbdb� aZ\bkbl hl ij_^eh`_gghc bf hieZlu ljm^Z b ^jm]bo nZdlh�

jh\� H^gZdh lhl nZdl� qlh ihqlb iheh\bgZ nbjf bf__l \ qbke_ k\hbo kh�

ljm^gbdh\ [u\rbo khljm^gbdh\ hj]Zgh\ \eZklb� kem`bl dhk\_gguf ih^�

l\_j`^_gb_f� qlh wlh – kms_kl\_gguc nZdlhj ^ey gZqZeZ ^_yl_evghklb \ 
dZq_kl\_ ihkj_^gbdh\�  
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Bf_xl f_klh agZqbfu_ f_`j_]bhgZevgu_ hlebqby� < Gh\]hjh^_ 
^hey nbjf� khljm^gbdb dhlhjuo dh]^Z-eb[h jZ[hlZeb \ hj]ZgZo \eZklb� kh�

klZ\ey_l lhevdh h^gm q_l\_jlv� < DZebgbg]jZ^_ ^hey lZdbo nbjf – hdheh 
h^ghc lj_lb� IhdZaZl_eb ^ey wlbo ^\mo j_]bhgh\ klZlbklbq_kdb agZqbfh 
hlebqZxlky hl ihdZaZl_e_c ^jm]bo j_]bhgh\�  

 
F_oZgbafu j_deZfbjh\Zgby   
Nbjfu bkihevamxl jZaebqgu_ kihkh[u ijb\e_q_gby deb_glh\� 

Jbkmghd 4. Kihkh[u ijb\e_q_gby deb_glh\  
ihkj_^gbq_kdbfb nbjfZfb 

����

����

����

����

����

����

����

����

g_

jZkijhkljZgy_f

bgnhjfZpbx�

aZdZaqbdb

gZoĥ yl kZfb

j_deZfZ\

]Za_lZo

l_e_\b̂ _gb_�

jẐ bh

bgl_jg_l q_j_a agZdhfuo

\ ]hkhj]ZgZo

jZâ ZqZ

j_deZfguo

fZl_jbZeh\ \

ihf_s_gbbbeb

\[ebab

]hkj]Zgh\

Lhfkd Gh\]hjĥ ?dZl_jbg[mj] DZebgbg]jẐ KZgdl�I_l_j[mj] 7RWDO

 
 
J_amevlZlu bkke_^h\Zgby ihdZau\Zxl� qlh gZb[he__ jZkijhkljZ�

g_gguc kihkh[ ijb\e_q_gby deb_glh\ – j_deZfZ \ ]Za_lZo� D wlhfm kihkh[m 
ijb[_]Zxl 46% \k_o hijhr_gguo ihkj_^gbdh\� Bgl_j_kgh hlf_lblv� qlh 
\lhjhc ih qZklhl_ hl\_l – nbjfu g_ aZ[hlylky h ijb\e_q_gbb deb_glh\� ih�
eZ]Zykv \ hkgh\ghf gZ j_dhf_g^Zpbb k\hbo [u\rbo deb_glh\� LZdbo nbjf 
33%. HklZevgu_ Bgl_jg_l jZkkfZljb\Z_lky dZd hkgh\ghc kihkh[ ijb\e_q_�
gby deb_glh\ \ 7% kemqZ_\� HklZevgu_ kihkh[u mihfbgZxlky f_g__ q_f \ 
5% kemqZ_\�  

Ke_^m_l hlf_lblv� qlh bf_xl f_klh kms_kl\_ggu_ f_`j_]bh�
gZevgu_ jZaebqby� < Gh\]hjh^_ ihkj_^gbdb \ gZbf_gvr_c kl_i_gb aZ[hlyl�
ky h ijb\e_q_gbb deb_glh\ – 53% nbjf hl\_lbeb� qlh hgb iheZ]Zxlky \ hk�

< p_ehf 
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gh\ghf gZ j_dhf_g^Zpbb k\hbo [u\rbo deb_glh\� < DZebgbg]jZ^_ nbjfu \ 
gZb[hevr_c kl_i_gb ijbdeZ^u\Zxl mkbeby ^ey ijb\e_q_gby deb_glh\� < 
Lhfkd_ 20% nbjf hlf_lbeb� qlh bkihevamxl agZdhfuo \ hj]ZgZo \eZklb ^ey 
jZkijhkljZg_gby bgnhjfZpbb� \ lh \j_fy dZd \ ^jm]bo j_]bhgZo wlhl ihdZ�
aZl_ev g_ ij_\urZ_l 5%. Ke_^m_l hlf_lblv� qlh \ Lhfkd_� KZgdl-I_l_j[mj]_ 
b ?dZl_jbg[mj]_ ijbf_jgh h^bgZdh\Zy ^hey nbjf (53-56%) hl\_lbeb� qlh m 
gbo jZ[hlZxl [u\rb_ khljm^gbdb hj]Zgh\ \eZklb� Ijb wlhf wlhl dZgZe jZk�
ijhkljZg_gby bgnhjfZpbb Zdlb\gh bkihevam_lky lhevdh \ Lhfkd_� Bgl_jg_�
lhf Zdlb\g__ \k_]h ihevamxlky \ KZgdl-I_l_j[mj]_ (12% nbjf�� Z \ Lhfkd_ 
b Gh\]hjh^_ gb h^gZ nbjfZ g_ hlf_lbeZ Bgl_jg_l dZd hkgh\ghc kihkh[ jZk�
ijhkljZg_gby bgnhjfZpbb�  

Jbkmghd 5. Kihkh[u j_deZfbjh\Zgby ihkj_^gbq_kdbo nbjf 

�

���

���

���

���

���

���

���

���

g_ jZkijhkljZgy_f

bgnhjfZpbx�

aZdZaqbdb gZoh^yl kZfb

j_deZfZ \ ]Za_lZo l_e_\b^_gb_� jZ^bh

j_]bkljZpby

ebp_gabjh\Zgb_

hnhjfe_gb_ a_f_evguo mqZkdh\ \ kh[kl\_gghkv beb \ Zj_g^m

i_j_\h^ fhf_s_gbc ba `beh]h nhg^Z \ g_`behc

\k_]h

 
 
LZd`_ bf_xl f_klh jZaebqby f_`^m ijhp_^mjZfb� Ihkj_^gbq_�

kdb_ nbjfu� m dhlhjuo hkgh\ghc \b^ ^_yl_evghklb – j_]bkljZpby� ijbeZ]Z�
xl gZbf_gvrb_ mkbeby d jZkijhkljZg_gbx bgnhjfZpbb h k_[_� GZb[hevrb_ 
mkbeby ijbeZ]Zxl nbjfu� m dhlhjuo hkgh\ghc \b^ ^_yl_evghklb –  ebp_g�

abjh\Zgb_� b nbjfu� m dhlhjuo hkgh\ghc \b^ ^_yl_evghklb – i_j_\h^ ih�

f_s_gbc ba `beh]h nhg^Z \ g_`behc�  

hnhjfe_gb_ a_f_evguo mqZkldh\ \ kh[kl\_gghklv beb Zj_g^m 
i_j_\h^ ihf_s_gbc ba `beh]h nhg^Z \ g_`behc 
\ p_ehf 
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< dZq_kl\_ ^hihegbl_evghc beexkljZpbb k^_eZgguo jZg__ gZ�
[ex^_gbc b \u\h^h\ ijb\_^_f qZklhlm bkihevah\Zgby jZaebqguo bklhqgb�

dh\ bgnhjfZpbb� g_h[yaZl_evgh \ dZq_kl\_ hkgh\gh]h bklhqgbdZ bgnhjfZ�
pbb� 

Jbkmghd 6. J_deZfZ ihkj_^gbq_kdbo nbjf� j_]bhgZevguc jZaj_a 

�

���

���

���

���

���

���

���

���

���

�

g_

jZkijhkljZgy_f

bgnhjfZpbx�

aZdZaqbdb

gZoh^yl kZfb

j_deZfZ \

]Za_lZo

l_e_\b^_gb_�

jZ^bh

bgl_jg_l q_j_a agZdhfuo \

]hkhj]ZgZo

jZa^ZqZ

j_deZfguo

fZl_jbZeh\ \

ihf_s_gbb beb

\[ebab

]hkhj]Zgh\

Lhfkd Gh\]hjh^ ?dZl_jbg[mj] DZebgbg]jZ^ KZgdl�I_l_j[mj] \k_]h

 
 
A^_kv \gh\v \u^_ey_lky Gh\]hjh^ l_f� qlh ihkj_^gbdb \ wlhf j_�

]bhg_ ijbeZ]Zxl gZbf_gvrb_ mkbeby d jZkijhkljZg_gbx bgnhjfZpbb h k_�
[_� <gh\v ke_^m_l hlf_lblv� qlh j_]bhgu agZqbl_evgh jZaebqZxlky ih kl_�
i_gb bkihevah\Zgby Bgl_jg_lZ� 

Klhbfhklv mkem] 

< oh^_ bkke_^h\Zgby bamqZeZkv klhbfhklv mkem]� hdZau\Z_fuo 
ihkj_^gbdZfb �LZ[e� 12).  

DZd \b^gh� bf_xl f_klh agZqbl_evgu_ f_`j_]bhgZevgu_ hleb�

qby� \ lh \j_fy dZd hnbpbZevgh mklZgh\e_ggu_ ieZl_`b aZ ijhoh`^_gb_ 
ijhp_^mj h^bgZdh\u ^ey \k_o j_]bhgh\� Ke_^h\Zl_evgh� jZagbpZ \ p_g_ h[t�

ykgy_lky jZagbp_c \ klhbfhklb mkem] ihkj_^gbdh\� Klhbfhklv mkem] ihkj_^�

gbdh\ \ g_dhlhjhc f_j_ h[tykgy_lky jZaebqb_f \ kj_^g_f mjh\g_ `bagb \ 
j_]bhgZo� mjh\g_f ^hoh^h\ \ j_]bhgZo� LZd� ba ij_^klZ\e_gguo j_]bhgh\ 

< p_ehf 
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kZfuc \ukhdbc mjh\_gv ^hoh^h\ \ KZgdl-I_l_j[mj]_� H^gZdh \ KZgdl-
I_l_j[mj]_ mjh\_gv p_g ijZdlbq_kdb ih \k_f ijhp_^mjZf g_ y\ey_lky gZb�

[he__ \ukhdbf�  
 

LZ[ebpZ 12. P_gu gZ g_dhlhju_ ihkj_^gbq_kdb_ mkem]b� jm[� 
]hjh^ j_]bkl�

jZpby 
ebp_g�

abjh�

\Zgb_ 

hnhjfe_gb_ 
a_f_evguo 
mqZkldh\ \ 
kh[kl\_g�

ghklv beb \ 
Zj_g^m 

jZaj_r_gby 
gZ jZaf_�
s_gby a^Z�
gbc� khhjm�
`_gbc 

i_j_\h^ ba g_�
`beh]h nhg^Z \ 

g_`behc 

Lhfkd 3083  5625  22857 
Gh\]hjh^ 3333  8375  19667 
?dZl_jbg[mj] 4358 14925 79500 246667 61267 
DZebgbg]jZ^ 5428 10607 17813 23333 14214 
KZgdl-
I_l_j[mj] 

5209 21023 10813  18750 

< p_ehf 4475 15426 31609 86136 31978 
Ijhimkdb \ lZ[ebp_ hagZqZxl� qlh ih ^Zgghc ijhp_^mj_ \ j_]bhg_ ihemq_gh f_g__ 5 
hl\_lh\� 

 
Kjhd hdZaZgby mkem]b  
< ke_^mxs_c lZ[ebp_ ij_^klZ\e_gu ^Zggu_ h kj_^g_c ^ebl_ev�

ghklb ijhoh`^_gby ijhp_^mju ih j_]bhgZf� 

LZ[ebpZ 13. Kj_^gyy ^ebl_evghklv ijhp_^mj k ijb\e_q_gb_f ihkj_^�
gbdh\ 

]hjh^ j_]bklj

Zpby 
ebp_gabjh�

\Zgb_ 
hnhjfe_gb_ 
a_f_evguo 
mqZkldh\ \ 

kh[kl\_gghklv 
beb \ Zj_g^m 

jZaj_r_gby 
gZ jZaf_s_�
gby a^Zgbc� 
khhjm`_gbc 

i_j_\h^ ba 
g_`beh]h 
nhg^Z \ 
g_`behc 

Lhfkd 8  64  153 
Gh\]hjh^ 11  38  143 
?dZl_jbg[mj] 8 52 177 292 151 
DZebgbg]jZ^ 6 47 77 161 67 
KZgdl-
I_l_j[mj] 

9 46 88  118 

< p_ehf 8 46 98 159 120 
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Ijb hp_gd_ ^ebl_evghklb ijhoh`^_gby ijhp_^mju fh`gh [ueh 
[u h`b^Zlv [he__ h^ghjh^guo hl\_lh\ ih kjZ\g_gbx k hp_gdhc klhbfhklb 
ihkj_^gbq_kdbo mkem]� h^gZdh b a^_kv bf_xl f_klh kms_kl\_ggu_ jZaebqby� 
LZd� ^ebl_evghklv ijhp_^mju j_]bkljZpbb dhe_[e_lky hl 6 ^g_c \ DZebgbg�

]jZ^_ ^h 11 ^g_c \ Gh\]hjh^_� Ih ijhp_^mj_ ebp_gabjh\Zgby hlebqby g_[hev�
rb_. Ih ijhp_^mj_ hnhjfe_gby a_f_evguo mqZkldh\ \ kh[kl\_gghklv beb \ 
Zj_g^m ^ebl_evghklv khklZ\ey_l hl 38 ^g_c \ Gh\]hjh^_ ^h 177 ^g_c \ ?dZ�
l_jbg[mj]_� I_j_\h^ ihf_s_gbc ba `beh]h nhg^Z \ g_`behc aZgbfZ_l hl 67 
^g_c \ DZebgbg]jZ^_ ^h [he__ q_f 150 ^g_c \ Lhfkd_ b ?dZl_jbg[mj]_� 

 

Hp_gdZ jheb ihkj_^gbdh\ 

< oh^_ hijhkZ bamqZehkv hlghr_gb_ nbjf d ^Zevg_cr_fm jZa\blbx 
jugdZ ihkj_^gbdh\ b \hafh`ghc i_j_^Zq_ qZklb nmgdpbc� \uihegy_fuo 
]hkhj]ZgZfb� ihkj_^gbdZf� Gb`_ ijb\h^ylky j_amevlZlu bkke_^h\Zgby� 

 
 

Jbk� 7. Hp_gdZ ij_^ijbgbfZl_eyfb g_dhlhjuo Zki_dlh\� k\yaZgguo k 
jhevx ihkj_^gbdh\ 

DZebgbg]jZ^ 
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Gh\]hjh^ 
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?dZl_jbg[mj] 
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Lhfkd 
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�dhebq_kl\h ihkj_^gbq_kdbo nbjf ^he`gh m\_ebqb\Zlvky� � kl_i_gv kh]eZkby

�ke_^m_l i_j_^Zlv qZklv nmgdpbc ihkj_^gbdZf� � kl_i_gv kh]eZkby

 
-5 – ij_^ijbgbfZl_eb m[_`^_gu \ lhf� qlh dhebq_kl\h ihkj_^gbq_kdbo nbjf ^he`�

gh [ulv khdjZs_gh 
0 – ij_^ijbgbfZl_eb g_ m\_j_gu 
5- ij_^ijbgbfZl_eb m[_`^_gu \ lhf� qlh dhebq_kl\h ihkj_^gbq_kdbo nbjf ^he`gh 
[ulv m\_ebq_gh 

 
Ke_^m_l hlf_lblv� qlh agZqbl_evgZy qZklv ij_^ijbgbfZl_e_c ^ZeZ 

g_cljZevguc hl\_l gZ \hijhk h lhf� ke_^m_l eb jZa\b\Zlv jughd ihkj_^gb�

q_kdbo mkem] b m\_ebqb\Zlv dhebq_kl\h nbjf gZ g_f� beb `_ ke_^m_l khdjZ�
sZlv dhebq_kl\h nbjf – lZdbo ij_^ijbgbfZl_e_c [he__ 40% \h \k_c \u[hj�

d_�  
< Gh\]hjh^_ ij_^ijbgbfZl_eb gZkljh_gu gZb[he__ i_kkbfbklbqgh 

\ hlghr_gbb ^Zevg_cr_]h jZa\blby jugdZ ihkj_^gbdh\� Ebrv 33% ij_^�

ijbgbfZl_e_c [he__ beb f_g__ m\_j_ggh hl\_lbeb� qlh jughd ihkj_^gbq_�
kdbo mkem] ^he`_g jZa\b\Zlvky \ ^Zevg_cr_f� Z 30% nbjf hlf_lbeb� qlh 
dhebq_kl\h ihkj_^gbdh\ ^he`gh mf_gvrZlvky� 

G_kdhevdh [he__ [eZ]h`_eZl_evgh_ hlghr_gb_ d ihkj_^gbdZf keh�

`behkv kj_^b ij_^ijbgbfZl_e_c DZebgbg]jZ^Z� A^_kv ijhp_gl klhjhggbdh\ 
jZa\blby jugdZ ihkj_^gbq_kdbo mkem] lZdhc `_� dZd \ Gh\]hjh^_� gh ^hey 
ijhlb\gbdh\ aZf_lgh f_gvr_� 
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GZb[he__ [eZ]hijbylgh_ hlghr_gb_ d ihkj_^gbdZf – \ Lhfkd_ b 
?dZl_jbg[mj]_� ]^_ aZ jZa\blb_ jugdZ ihkj_^gbq_kdbo mkem] Zdlb\gh \uklm�
iZxl 40-45% hijhr_gguo� Z Zdlb\guo ijhlb\gbdh\ – 7-12%. < KZgdl-
I_l_j[mj]_ ^hey Zdlb\guo klhjhggbdh\ jZa\blby jugdZ ihkj_^gbdh\ lZd`_ 
\ukhdZ – 48%, gh \_ebdZ lZd`_ b b^_y ijhlb\gbdh\ wlhc b^_b – 23%. 

< hlghr_gbb i_j_^Zqb ihkj_^gbdZf qZklb nmgdpbc� \uihegy_fuo 
]hkhj]ZgZfb� ij_^ijbgbfZl_eb gZkljh_gu [he__ hklhjh`gh� q_f \ hlghr_�
gbb jZa\blby jugdZ ihkj_^gbq_kdbo mkem]� >hey ij_^ijbgbfZl_e_c� g_ 
bf_xsbo q_ldhc ihabpbb ih ^Zgghfm \hijhkm� khklZ\ey_l 52%, \ hlebqb_ 
hl 40% \ hlghr_gbb \hijhkZ h jZa\blbb jugdZ ihkj_^gbq_kdbo mkem]� Ijh�

p_gl Zdlb\ghc ih^^_j`db wlhc b^_b lZd`_ g_\ukhd – 12% \ hlebqb_ hl 18% 
\ ij_^u^ms_f kemqZ_�  

 
>bgZfbdZ jugdZ ihkj_^gbq_kdbo mkem] 
JZkrbj_gb_ beb km`_gb_ fZkrlZ[h\ ^_yl_evghklb nbjf hp_gb\Z_l�

ky ih ^\mf ihdZaZl_eyf – baf_g_gb_ qbke_gghklb jZ[hlgbdh\ b baf_g_gb_ 
\ujmqdb nbjf� 

LZ[ebpZ 14. IhdZaZl_eb ^_yl_evghklb jugdZ ihkj_^gbq_kdbo mkem] 

ihdZaZl_ev agZq_gb_ kj_^g__ f_^bZgZ 
dhe-\h 
nbjf 

qbke_gghklv 
jZ[hlgbdh\ 

jhkl 
[_a baf_g_gbc 
mf_gvr_gb_ 

3,6 
0 
-3,1 

3 
0 
-1 

62 
62 
9 

 \ p_ehf 1,48 0 133 
\ujmqdZ jhkl 

[_a baf_g_gb_c 
mf_gvr_gb_ 

  107 
26 
15 

ijb[uev \ 
2004 ]h^m 

aZf_lgZy ijb[uev 
[ebadZy d gmex ijb[uev 
aZf_lgu_ m[uldb 

  88 
64 
4 

baf_g_gb_ 
ijb[ueb \ 
2004 ]h^m ih 
kjZ\g_gbx k 
2003 ]h^hf 

agZqbl_evguc jhkl 
g_agZqbl_evguc jhkl 
[_a baf_g_gbc 
g_agZqbl_evgh_ mf_gvr_gb_ 
agZqbl_evgh_ mf_gvr_gb_ 

  44 
59 
28 
5 
4 

 
LZdbf h[jZahf� ih \k_f ihdZaZl_eyf� \ 2004 ]h^m kblmZpby gZ jug�

d_ ihkj_^gbq_kdbo mkem] \ p_ehf� b gZ dZ`^hf ba _]h k_]f_glh\� [ueZ [eZ�
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]hihemqghc� ;hevrbgkl\m nbjf m^Zehkv m\_ebqblv k\hx \ujmqdm \ 2004 
]h^m� ihemqblv aZf_lgmx ijb[uev� ijbq_f ih kjZ\g_gbx k 2004 ]h^hf ijb�

[uev agZqbl_evgh \ujhkeZ� ;hevrbgkl\h nbjf agZqbl_evgh m\_ebqbeh qbk�
e_gghklv jZ[hlgbdh\� 

>bgZfbdZ jugdZ aZ\bkbl hl j_]bhgZ b \b^Z ^_yl_evghklb� F_`j_�

]bhgZevgu_ hlebqby ^_fhgkljbjmxlky ij_^klZ\e_gghc gb`_ ^bZ]jZffhc� 

Jbkmghd 8. Bg^_dku ihdZaZl_e_c ^_yl_evghklb ihkj_^gbq_kdbo nbjf 

�����

����

����

����

����

����

����

baf_g_gb_ aZgylhklb \

���� ]�

baf_g_gb_ \ujmqdb \

���� ]�

ijb[uev \ ���� ]� baf_g_gb_ ijb[ueb \

���� ]�

ihdZaZl_ev

b
g
^
_
d
k
i
h
d
Z
a
Z
l
_
e
y

Lhfkd Gh\]hjh^ ?dZl_jbg[mj] DZebgbg]jZ^ KZgdl�I_l_j[mj] \ p_ehf

 
 
 
< dZq_kl\_ bg^_dkh\ bkihevamxlky ke_^mxsb_ \_ebqbgu� 

ihdZaZl_ev bg^_dk ihdZaZl_ey 
baf_g_gb_ aZgylh�

klb 
kj_^g__ ih j_]bhgm baf_g_gb_ qbkeZ aZgyluo gZ 1 ih�

kj_^gbq_kdhc nbjf_ 
baf_g_gb_ \ujmqdb 
\ 2004 ]� 

kj_^g__ ih j_]bhgm baf_g_gb_ \ujmqdb gZ nbjf_ ih 
rdZe_� 
1 – \ujmqdZ \ 2004 ]� \ujhkeZ ih kjZ\g_gbx k 2003 ]� 
0 – \ujmqdZ g_ baf_gbeZkv 
-1 – \ujmqdZ \ 2004 ]� mf_gvrbeZkv ih kjZ\g_gbx k 
2003 ]� 
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ihdZaZl_ev bg^_dk ihdZaZl_ey 
ijb[uev \ 2004 ]� kj_^gyy ih j_]bhgm hp_gdZ ijb[ueb gZ nbjf_ ih rdZ�

e_� 
1 – nbjfZ ihemqbeZ \ 2004 ]� aZf_lgmx ijb[uev 
0 – [ebadmx d gmex ijb[uev 
-1 – nbjfZ ihemqbeZ \ 2004 ]� aZf_lgu_ m[uldb 

baf_g_gb_ ijb[ueb 
\ 2004 ]� 

kj_^gyy ih j_]bhgm hp_gdZ baf_g_gby ijb[ueb gZ 
nbjf_ \ 2004 ]� ih kjZ\g_gbx k 2003 ]� ih rdZe_� 
2 – ijb[uev \ 2004 ]� agZqbl_evgh \ujhkeZ 
1 – ijb[uev \ 2004 ]� g_agZqbl_evgh \ujhkeZ 
0 – ijb[uev ijZdlbq_kdb g_ baf_gbeZkv 
-1 – ijb[uev \ 2004 ]� g_agZqbl_evgh mf_gvrbeZkv 
-2 – ijb[uev \ 2004 ]� agZqbl_evgh mf_gvrbeZkv 

 
DZd \b^gh� jhkl jugdZ ihkj_^gbq_kdbo mkem] gZ[ex^Zeky ijZdlb�

q_kdb \h \k_o j_]bhgZo� Ih ihdZaZl_ex \ujmqdb \h \k_o j_]bhgZo \ kj_^g_f 
hlf_q_g jhkl \ujmqdb� Ih ihdZaZl_ex aZgylhklb jhkl hlf_q_g \h \k_o j_�
]bhgZo� aZ bkdexq_gb_f Gh\]hjh^Z� GZb[he__ kbevguc jhkl hlf_q_g \ ?dZ�
l_jbg[mj]_� H^gZdh gZb[he__ ijb[uevguf jughd ihkj_^gbq_kdbo mkem] \ 
p_ehf y\ey_lky \ KZgdl-I_l_j[mj]_�  

LZd`_ bf_xl  f_klh jZaebqby f_`^m ijhp_^mjZfb� Ijb\_^_ggZy 
gb`_ ^bZ]jZffZ beexkljbjm_l wlb jZaebqby �Jbk� 9).  

Ih ijhp_^mj_ i_j_\h^Z ihf_s_gbc ba `beh]h nhg^Z \ g_`behc hl�
f_q_g gZb[he__ kbevguc jhkl aZgylhklb� H^gZdh wlhl jhkl aZgylhklb g_ kh�

ijh\h`^Zeky klhev `_ agZqbl_evguf jhklhf \ujmqdb� Ijb wlhf hp_gdZ 
ijb[uevghklb [ebadZ d kj_^g_c� Z hp_gdZ baf_g_gby ijb[ueb y\ey_lky gZb�

[he__ \ukhdhc ih kjZ\g_gbx k hklZevgufb k_]f_glZfb jugdZ� LZdbf h[jZ�
ahf� fh`gh k^_eZlv \u\h^ h jZkrbj_gbb ^Zggh]h k_]f_glZ� ijbq_f jZkrb�

j_gb_ [ueh dZd kh klhjhgu kijhkZ� lZd b kh klhjhgu ij_^eh`_gby� H^gZdh 
jhkl kijhkZ hi_j_`Ze jhkl ij_^eh`_gby� GZ wlhl jughd [ue h[_ki_q_g \oh^ 
nbjf� < lh `_ \j_fy iheh\bgZ nbjf� nmgdpbhgbjmxsbo gZ wlhf k_]f_gl_ 
jugdZ� ihemqZxl aZf_lgmx ijb[uev� Z g_ ijb[uev� [ebadmx d gmex� 
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Jbkmghd 9. Bg^_dku ihdZaZl_e_c ^_yl_evghklb ihkj_^gbq_kdbo nbjf \ 
jZaj_a_ hdZau\Z_fuo ijhp_^mj 

�

���

�

���

�

���

baf_g_gb_

aZgylhklb \���� ]�

baf_g_gb_ \ujmqdb

\���� ]�

ijb[uev \���� ]� baf_g_gb_

ijb[ueb \���� ]�

ihdZaZl_ev

b
g
^
_
d
k

j_]bkljZpby
ebp_gabjh\Zgb_
hnhjfe_gb_ a_f_evguo mqZkdh\ \ kh[kl\_gghkv beb \ Zj_g^m
i_j_\h^ fhf_s_gbc ba `beh]h nhg^Z \ g_`behc
\ p_ehf

 
 
GZ k_]f_gl_ jugdZ ih hdZaZgbx ihkj_^gbq_kdbo mkem] \ h[eZklb 

hnhjfe_gby a_f_evguo mqZkldh\ \ kh[kl\_gghklv beb \ Zj_g^m hlf_q_g 
gZbf_g__ kms_kl\_gguc jhkl ijb[ueb \ 2004 ]h^m ih kjZ\g_gbx k 2003 ]h�

^hf� Ijb wlhf b h[sbc mjh\_gv ijb[ueb hklZ_lky kZfuf gbadbf kj_^b \k_o 
jZkkfhlj_gguo k_]f_glh\ jugdZ� Baf_g_gb_ aZgylhklb b baf_g_gb_ \ujmq�

db g_fgh]h gb`_ kj_^gbo ihdZaZl_e_c�  
IhdZaZl_eb k_]f_glh\� k\yaZgguo k j_]bkljZpb_c b ebp_gabjh\Z�

gb_f� [ebadb f_`^m kh[hc b [ebadb d kj_^gbf ihdZaZl_eyf� Ijb wlhf ijb�

[uevghklv hi_jZpbc ih ebp_gabjh\Zgbx \ur_� q_f ijb[uevghklv hdZaZgby 
ihkj_^gbq_kdbo mkem] \ kn_j_ j_]bkljZpbb� Wlh� \_jhylgh� hljZ`Z_l lhl 
nZdl� qlh jughd ihkj_^gbq_kdbo mkem] \ h[eZklb j_]bkljZpbb [he__ dhgdm�
j_gl_g�  

hnhjfe_gb_ a_f_evguo mqZkldh\ \ kh[kl\_gghklv beb Zj_g^m 
i_j_\h^ ihf_s_gbc ba `beh]h nhg^Z \ g_`behc 
\ p_ehf 
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JZa^_e 5. Jughd ihkj_^gbq_kdbo mkem] ijb 
ijhoh`^_gbb ijhp_^mju j_]bkljZpbb 

Ijhp_^mjZ j_]bkljZpbb jZkkfZljb\Z_lky \ ^Zgghf bkke_^h\Zgbb 
dZd gZb[he__ ijhajZqgZy b ijhklZy� Ihfbfh ijhklhlu� ijhp_^mjZ klZg^Zj�
lbabjh\ZgZ gZ mjh\g_ n_^_jZevgh]h aZdhgZ� ]^_ q_ldh mklZgh\e_gu kjhdb� \ 
l_q_gb_ dhlhjuo ^he`gu jZkkfZljb\Zlvky ^hdmf_glu� Z lZd`_ ieZl_`b aZ 
ijhoh`^_gb_ ijhp_^mju� <hh[s_ ]h\hjy� qbgh\gbdm keh`gh gZclb nhj�
fZevguc ih\h^ hldZaZlv nbjf_ \ j_]bkljZpbb� _keb ij_^hklZ\e_gu \k_ g_�
h[oh^bfu_ ^hdmf_glu� Hl ij_^ijbgbfZl_ey lj_[m_lky kh[jZlv g_h[oh^b�
fuc iZd_l ^hdmf_glh\ b ijhclb jy^ ijhp_^mj� ^hklZlhqgh  nhjfZevguo ih 
k\h_c kmlb� LZdbf h[jZahf� fgh]b_ khklZ\eyxsb_ ijhp_^mju ]hkm^Zjkl\_g�
ghc j_]bkljZpbb xjb^bq_kdh]h ebpZ ghkyl aZy\bl_evguc oZjZdl_j�  

<k_ wlh ijb\h^bl d lhfm� qlh \hafh`ghklb ba\e_q_gby j_glu ^ey 
[xjhdjZlh\ ijb ijhoh`^_gbb ij_^ijbylbyfb wlhc ijhp_^mju k\_^_gu d 
fbgbfmfm b y\eyxlky kZfufb gbadbfb kj_^b \k_o ijhp_^mj� \dexq_gguo \ 
^Zggh_ bkke_^h\Zgb_�  

H^gZdh j_amevlZlu bkke_^h\Zgby ihdZaZeb� qlh qbgh\gbdZf m^Z_lky 
ba\e_dZlv j_glm b ijb ijhoh`^_gbb wlhc ijhp_^mju� Ijb ihiuldZo [xjh�
djZlh\ ba\e_qv j_glm ijb ijhoh`^_gbb ijhp_^mju j_]bkljZpbb Zdlb\gmx 
jhev b]jZxl ihkj_^gbdb� dhlhju_ y\eyxlky ©dZjfZggufbª iZjlg_jZfb [x�

jhdjZlh\� < lh `_ \j_fy fgh]b_ ij_^ijbgbfZl_eb ijb\e_dZxl ihkj_^gbdh\ 
^ey wdhghfbb kh[kl\_ggh]h jZ[hq_]h \j_f_gb beb mkdhj_gby ijhp_^mju \ 
jZfdZo aZdhgZ� Lh _klv kms_kl\m_l agZqbl_evgZy qZklv jugdZ hdZaZgby ih�
kj_^gbq_kdbo mkem] ijb ijhoh`^_gbb ijhp_^mju j_]bkljZpbb� gZ dhlhjhc 
ihkj_^gbdb g_ kem`Zl p_eb batylby j_glu m ij_^ijbgbfZl_e_c b i_j_^Zqb 
wlhc j_glu qbgh\gbdZf� :gZeba ihemq_gguo ^Zgguo ihdZau\Z_l lZd`_ agZ�
qbl_evgmx jZagbpm f_`^m j_]bhgZfb� 

I_j_c^_f d ih^jh[ghfm hibkZgbx b ZgZebam j_amevlZlh\� ihemq_g�
guo \ oh^_ bkke_^h\Zgby� 
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OZjZdl_jbklbdZ mkem]b 
Hkgh\gu_ \b^u mkem]� ij_^hklZ\ey_fu_ gZ jZkkfZljb\Z_fhf k_]�

f_gl_ jugdZ – hnhjfe_gb_ mqj_^bl_evguo b ^jm]bo g_h[oh^bfuo ^hdmf_g�
lh\� [_a iheghc j_]bkljZpbb ©ih^ dexqª – wlhc mkem]hc \hkihevah\Zebkv 
50% ij_^ijbgbfZl_e_c� Z lZd`_ j_]bkljZpby xjb^bq_kdh]h ebpZ ©ih^ 
dexqª� dhlhjhc \hkihevah\Zebkv 45% ij_^ijbgbfZl_e_c� IhdmidZ m`_ aZj_�
]bkljbjh\Zgghc nbjfu b ihdmidZ xjb^bq_kdh]h Z^j_kZ – ]hjZa^h f_g__ 
\hklj_[h\Zggu_ mkem]b� bfb ihevam_lky f_g__ 5% nbjf� Ke_^mxsZy lZ[eb�
pZ ihdZau\Z_l kljmdlmjm mkem]� ij_^eZ]Z_fuo gZ ^Zgghf k_]f_gl_ jugdZ 
ihkj_^gbq_kdbo kem] \ jZaj_a_ j_]bhgh\� 

LZ[ebpZ 15. Mkem]b� ihemq_ggu_ nbjfZfb hl ihkj_^gbdh\ 
]hjh^ j_]bkljZpby 

�ih^ dexq� 
lhevdh 

hnhjfe_gb_ 
^hdmf_glh\ 

ihdmidZ ]hlh�
\hc nbjfu 

ihdmidZ 
xj�Z^j_kZ 

^jm]h_ 

0.50 0.48 0.01 0.01 0.02 DZebgbg]jZ^ 

(0.05) (0.05) (0.01) (0.01) (0.02) 

0.44 0.56    Gh\]hjh^ 

(0.10) (0.10)    

0.41 0.46 0.07 0.05 0.09 KZgdl-
I_l_j[mj] (0.05) (0.06) (0.03) (0.02) (0.03) 

0.54 0.42 0.01 0.02 0.04 ?dZl_jbg[mj] 

(0.06) (0.05) (0.01) (0.02) (0.02) 

0.33 0.60 0.01 0.05 0.06 Lhfkd 

(0.05) (0.05) (0.01) (0.02) (0.03) 

0.45 0.50 0.03 0.03 0.05 \k_]h 

(0.03) (0.03) (0.01) (0.01) (0.01) 

Ijb\_^_gZ ^hey nbjf� ihemqb\rbo lhl beb bghc \b^ mkem]� < kdh[dZo ijb\_^_gu 
klZg^Zjlgu_ hrb[db� 

 
Ke_^m_l hlf_lblv� qlh bf_xl f_klh klZlbklbq_kdb_ agZqbfu_ f_`�

j_]bhgZevgu_ hlebqby – \ Lhfkd_ f_gvr_ nbjf j_]bkljbjmxlky ©ih^ 
dexqª� b [hevr_ – h]jZgbqb\Zxlky hnhjfe_gb_f mqj_^bl_evguo b ^jm]bo 
^hdmf_glh\ �l�_� g_ihegZy ijhp_^mjZ hkms_kl\ey_lky qZs_� q_f \ kj_^g_f 
ih \u[hjd_�� 
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< oh^_ hijhkZ aZ^Z\Zeky \hijhk� ©Ij_^eZ]Ze eb <Zf ihkj_^gbd mk�
em]b ih ij_^hklZ\e_gbx xjb^bq_kdh]h Z^j_kZ"ª� Dhebq_kl\h nbjf� hl\_�
lb\rbo iheh`bl_evgh� ijb\_^_gh \ ke_^mxs_c lZ[ebp_� 

LZ[ebpZ 16. >hey nbjf� dhlhjuf ihkj_^gbd ij_^eZ]Ze mkem]b ih ij_�
^hklZ\e_gbx xjb^bq_kdh]h Z^j_kZ 
j_]bhg ^hey nbjf� % 

DZebgbg]jZ^ 8% 
Gh\]hjh^ 8% 
KZgdl-I_l_j[mj] 36% 
?dZl_jbg[mj] 33% 
Lhfkd 28% 
< p_ehf 25% 

 
DZd \b^gh� ijZdlbdZ hdZaZgby mkem] ih ij_^hklZ\e_gbx xjb^bq_�

kdh]h Z^j_kZ ^hklZlhqgh kbevgh jZkijhkljZg_gZ \ Lhfkd_� KZgdl-
I_l_j[mj]_ b ?dZl_jbg[mj]_�  

 

Kjhdb b aZljZlu 
Ih kjhdZf ijhoh`^_gby ijhp_^mju� \dexqZy jZa[b\dm gZ jZkkfhl�

j_gb_ ^hdmf_glh\ \ hj]ZgZo \eZklb b \j_fy� dhlhjh_ ^hdmf_glu gZoh^bebkv 
m ihkj_^gbdh\� ihemq_gu ke_^mxsb_ j_amevlZlu �LZ[e� 17). 

Hlf_lbf� qlh hp_gdb ij_^ijbgbfZl_e_c b ihkj_^gbdh\ jZagylky \ 
Gh\]hjh^_ b KZgdl-I_l_j[mj]_� < lj_o ^jm]bo j_]bhgZo hp_gdb kjhdh\ ijh�
oh`^_gby ijhp_^mju [ebadb� K lhqdb aj_gby ihkj_^gbdh\� bkihevah\Zgb_ 
mkem] ihkj_^gbdh\ iha\hey_l mkdhjblv ijhoh`^_gb_ ijhp_^mju gZ 2-10 
^g_c� \ aZ\bkbfhklb hl j_]bhgZ�  

Ijhoh`^_gb_ ijhp_^mju k bkihevah\Zgb_f ihkj_^gbdZ� dZd \b^gh� 
mkdhjy_l ijhoh`^_gb_ ijhp_^mju \ kj_^g_f gZ 7,5 ^g_c� Ke_^m_l hlf_lblv 
kms_kl\_ggu_ jZaebqby f_`^m j_]bhgZfb g_kfhljy gZ lh� qlh kms_kl\mxl 
aZdhgh^Zl_evgh mklZgh\e_ggu_ ghjfZlb\u� _^bgu_ ^ey \k_o j_]bhgh\� Ke_�
^m_l lZd`_ hlf_lblv� qlh ^Zggu_� ihemq_ggu_ \ hijhk_ ij_^ijbgbfZl_e_c� 
ihevah\Z\rboky mkem]Zfb ihkj_^gbdh\� ^Zxl [he__ \ukhdb_ hp_gdb kjhdh\ 
ijhoh`^_gby ijhp_^mju k ijb\e_q_gb_f ihkj_^gbdh\� JZagbpZ khklZ\ey_l 
4-7 ^g_c�  
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LZ[ebpZ 17. Hp_gdZ ij_^ijbgbfZl_eyfb kjhdh\ b aZljZl gZ ijhoh`^_�
gb_ ijhp_^mju j_]bkljZpbb 

]hjh^ ijb kZfhklhy�
l_evghf ijhoh�
`^_gbb ijhp_�

^mju 

ijb ijhoh`^_gbb 
ijhp_^mju k ijb�

\e_q_gb_f ihkj_^�
gbdh\ 

kjhd gZoh`^_gby ^h�
dmf_glh\ gZ jZkkfhl�
j_gbb \ ]hkhj]ZgZo 

ijb ijhoh`^_gbb ijh�
p_^mju k ijb\e_q_gb�

_f ihkj_^gbdh\ 
 kj_^�

g__ 
f_^bZgZ kj_^g__ f_^bZ�

gZ 
kj_^g__ f_^bZgZ 

DZebgbg]jZ^  
9.0 

 
7 

8,6  
6,3 

8 
5 

6,4 7 

Gh\]hjh^  
33.0 

 
20 

18,3 
20,3 

14 
10 

17,1 14 

KZgdl-
I_l_j[mj] 

 
19.8 

 
10 

20,4 
9,1 

20 
6 

20 17,5 

?dZl_jbg[mj]  
12.3 

 
10 

17,1 
8,4 

14 
7 

14,6 19 

Lhfkd  
14.9 

 
7 

13,5 
6,3 

14 
7 

8,8 7 

< p_ehf  
16.9 

 
10 

15,9 
9,4 

14 
6,5 

16,2 10 

�\ \_jog_c kljhd_ – hp_gdZ ij_^ijbgbfZl_e_c� \ gb`g_c kljhd_ – hp_gdZ ihkj_^gb�

dh\� 
 

GZb[he__ hi_jZlb\gh jZ[hlZxl hj]Zgu \eZklb \ DZebgbg]jZ^_ b 
Lhfkd_� < ?dZl_jbg[mj]_� KZgdl-I_l_j[mj]_ b Gh\]hjh^_ j_]bkljbjmxsb_ 
hj]Zgu ^_j`Zl m k_[y ^hdmf_glu nbjf \ 2-2,5 jZaZ ^hevr_� 

< oh^_ hijhkZ aZ^Z\Zeky lZd`_ \hijhk h \_ebqbg_ ^_g_`guo aZljZl 
gZ ijhp_^mjm j_]bkljZpbb� Ihemq_gu ke_^mxsb_ j_amevlZlu� 

LZ[ebpZ 18. >_g_`gu_ aZljZlu nbjf� k\yaZggu_ k ijhp_^mjhc  
j_]bkljZpbb 

j_]bhg kmffZ� jm[� �f_^bZgZ� 
DZebgbg]jZ^ 5000 
Gh\]hjh^ 3600 
KZgdl-I_l_j[mj] 7000 
?dZl_jbg[mj] 3000 
Lhfkd 5000 
< p_ehf 5000 
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DZd \b^gh� \ KZgdl-I_l_j[mj]_� DZebgbg]jZ^_ b Lhfkd_ ^_g_`gu_ 
aZljZlu hlghkbl_evgh \ukhdb� \ lh \j_fy dZd \ ?dZl_jbg[mj]_ b Gh\]hjh^_ 
– hlghkbl_evgh gbadb� 

 

NZdlhju p_ghh[jZah\Zgby  
Nbjfu� ^_ckl\mxsb_ gZ wlhf jugd_� ijb p_ghh[jZah\Zgbb mqblu�

\Zxl� ij_`^_ \k_]h� mjh\_gv kh[kl\_gguo aZljZl b p_gu dhgdmj_glh\� LZdb_ 
nZdlhju� dZd ieZl_`_kihkh[ghklv deb_glh\ b ^bgZfbdZ kijhkZ� ijbgbfZxl�
ky \h \gbfZgb_ g_dhlhjufb nbjfZfb� >ey g_[hevrh]h dhebq_kl\Z ihkj_^�
gbdh\ (20% hl h[s_]h qbkeZ� hkgh\guf nZdlhjhf y\ey_lky ieZl_`_kihkh[�
ghklv deb_glh\� >bgZfbdm kijhkZ gbdlh ba hijhr_gguo ihkj_^gbdh\ g_ 
gZa\Ze hkgh\guf nZdlhjhf� Ijb\_^_ggZy gb`_ lZ[ebpZ beexkljbjm_l k^_�
eZggu_ ml\_j`^_gby� 

LZ[ebpZ 19. NZdlhju p_ghh[jZah\Zgby gZ mkem]b ihkj_^gbdh\  \ kn_j_ 
j_]bkljZpbb 

 hkgh\ghc nZdlhj 
nZdlhj ijbgbfZ_lky \h 

\gbfZgb_ 
p_gu dhgdmj_glh\ 34.5% 80.0% 

ieZl_`_kihkh[ghklv deb_glh\ 19.0% 58.3% 

^bgZfbdZ kijhkZ 0.0% 31.7% 

mjh\_gv aZljZl 37.9% 81.7% 
 
Ke_^mxsZy lZ[ebpZ �LZ[e� 20) beexkljbjm_l kljmdlmjm jZkoh^h\ 

ihkj_^gbdh\ \ h[eZklb j_]bkljZpbb� Djmig_crb_ klZlvb jZkoh^h\ – hieZlZ 
ljm^Z b hnbpbZevgu_ ieZl_`b� Kms_kl\_ggmx jhev b]jZxl jZkoh^u gZ 
Zj_g^m b dhffmgZevgu_ ieZl_`b� 

LZ[ebpZ 20. KljmdlmjZ aZljZl gZ mkem]b ihkj_^gbdh\ \ kn_j_  
j_]bkljZpbb 

]hjh^ hnbpbZevgu_ 
ieZl_`b 

ih^Zjdb hieZlZ ljm�
^Z 

Zj_g^Z� 
dhff�mkem]b 

j_d�

eZfZ 
Lhfkd 32.9 6.6 34.1 18.8 7.5 
Gh\]hjh^ 19.3 0.1 35.7 17.6 0.0 
?dZl_jbg[mj] 31.7 6.3 27.0 19.1 2.7 
DZebgbg]jZ^ 10.0 5.4 42.9 19.2 5.2 
KZgdl-I_l_j[mj] 35.6 2.8 29.2 18.8 0.0 
\ p_ehf 27.2 4.4 32.8 18.8 2.7 
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Ijb p_ghh[jZah\Zgbb gZ k\hb mkem]b nbjfu ijb[_]Zxl d p_gh\hc 
^bkdjbfbgZpbb� LZd`_ bf__l f_klh ^bnn_j_gpbZpby p_g m jZaebqguo ih�

klZ\sbdh\ mkem]b gZ jugd_�  
 

Xjb^bq_kdbc klZlmk ihkj_^gbdZ 

Jbkmghd 10. Xjb^bq_kdbc klZlmk ihkj_^gbdh\� hdZau\Zxsbo mkem]b 
ijb ijhoh`^_gbb ijhp_^mju j_]bkljZpbb  

�

���

���

���

���

�

xj ebph I;HXE nba�ebph

DZebgbg]jZ^ Gh\]hjh^ KZgdl�I_l_j[mj]

?dZl_jbg[mj] Lhfkd ih \k_c \u[hjd_
 

 
Ihkj_^gbdb bf_xl jZaebqguc xjb^bq_kdbc klZlmk� Hgb fh]ml 

[ulv dZd xjb^bq_kdbfb ebpZfb �\ kj_^g_f ih \u[hjd_ 64%), lZd b qZklgu�

fb ij_^ijbgbfZl_eyfb  [_a h[jZah\Zgby xjb^bq_kdh]h ebpZ �\ kj_^g_f 
10%). < jy^_ kemqZ_ – b lZdbo kemqZ_\ ^hklZlhqgh fgh]h – 26% – ihkj_^gb�

db g_ bf_xl xjb^bq_kdh]h klZlmkZ b y\eyxlky nbabq_kdbfb ebpZfb� Bf_xl 
f_klh agZqbl_evgu_ f_`j_]bhgZevgu_ jZaebqby� < DZebgbg]jZ^_ ^hey ih�
kj_^gbdh\ – nbabq_kdbo ebp agZqbl_evgh ij_\urZ_l wlm ^hex ^ey hklZev�
guo j_]bhgh\ – 77% ihkj_^gbdh\ y\eyxlky nbabq_kdbfb ebpZfb� Khhl\_l�
kl\_ggh� \ wlhf j_]bhg_ fZeh ihkj_^gbdh\ – xjb^bq_kdbo ebp� < KZgdl-
I_l_j[mj]_ b Lhfkd_ ^hey ihkj_^gbdh\ – nbabq_kdbo ebp gb`_� q_f \ kj_^�
g_f ih \u[hjd_� Ijb wlhf \ KZgdl-I_l_j[mj]_  jZkij_^_e_gb_ ihkj_^gbdh\ 
ih bo xjb^bq_kdhfm klZlmkm kf_s_gh \ klhjhgm xjb^bq_kdbo ebp �nbjf�� Z 
\ Lhfkd_ – \ klhjhgm I;HXE� 

< p_ehf 
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Hlghkbl_evgh \ukhdZy ^hey ihkj_^gbdh\ – nbabq_kdbo ebp \ DZeb�

gbg]jZ^_ hagZqZ_l� qlh \aZbfhhlghr_gby f_`^m ihkj_^gbdZfb b bo deb_g�

lZfb \ wlhf j_]bhg_ aZdhgljZdlh\Zgu \ gZbf_gvr_c kl_i_gb� Ke_^kl\b_f 
wlh]h y\eyxlky [he__ rbjhdb_ \hafh`ghklb ^ey jZkijhkljZg_gby dhjjmi�

pbb� ihkdhevdm nZdl i_j_^Zqb ^_g_`guo ieZl_`_c [m^_l keh`g__ ^hdZaZlv�  
Ijhp_^mjZ j_]bkljZpbb fh]eZ ij_l_ji_lv baf_g_gby ihke_ \klmi�

e_gby \ kbem gh\h]h aZdhgZ h j_]bkljZpbb \ 2002 ]h^m� H^gZdh� mqblu\Zy 
hiul ij_^u^msbo bkke_^h\Zgbc� fh`gh ml\_j`^Zlv� qlh \klmie_gb_ \ kbem 
gh\h]h aZdhgZ� mklZgh\b\r_]h gh\u_ ijZ\beZ ^ey ijhoh`^_gby ijhp_^mju 
j_]bkljZpbb� g_ h[yaZl_evgh ijb\_^_l d f]gh\_gghc j_ZebaZpbb wlbo gh\uo 
ijZ\be gZ ijZdlbd_� Ihwlhfm ijb ^Zevg_cr_f ZgZeba_ ke_^m_l dhgljhebjh�
\Zlv gZ ]h^ ijhoh`^_gby ijhp_^mju� GZebqb_ kljmdlmjgh]h k^\b]Z jZkkfZl�
jb\Z_lky dZd ]bihl_aZ� gm`^ZxsZyky \ ijh\_jd_� 

 

H[sZy oZjZdl_jbklbdZ jugdZ  
Hp_gdZ jZaf_jZ jugdZ 
Jugdb ihkj_^gbq_kdbo mkem] \ jZaebqguo j_]bhgZo bf_xl jZagmx 

_fdhklv� Wlh k\yaZgh k jZaebqguf jZaf_jhf j_]bhgh\ �jZaguc h[t_f ijhba�
\h^kl\Z� jZagh_ dhebq_kl\h nbjf b l�^��� H^gZdh lhl nZdl� qlh \gmljb h^gh�
]h j_]bhgZ ij_^ijbgbfZl_eb gZau\Zxl kbevgh hlebqZxsb_ky hp_gdb dheb�

q_kl\Z ^_ckl\mxsbo nbjf� ]h\hjbl h lhf� qlh ij_^ijbgbfZl_eb� \ [hev�
rbgkl\_ k\h_f� bf_xl ebrv ijb[ebabl_evgh_ ij_^klZ\e_gb_ h ihkj_^gbdZo� 
Lh _klv g_evay ]h\hjblv h lhf� qlh Z]_glu� nhjfbjmxsb_ kijhk� h[eZ^Zxl 
iheghc bgnhjfZpb_c h[ Z]_glZo� nhjfbjmxsbo ij_^eh`_gb_�  

LZ[ebpZ 21. Hp_gdb dhebq_kl\Z ihkj_^gbdh\ 
]hjh^ kj_^g__ 1 d\Zjlbev f_^bZgZ 3 d\Zjlbev dhe-\h hl\_lh\ 

DZebgbg]jZ^ 
52.7 
83.7 

30 
30 

50 
50 

100 
100 

72 
26 

Gh\]hjh^ 
11.3 
23.8 

5 
10 

10 
20 

20 
20 

9 
17 

KZgdl-
I_l_j[mj] 

214.2 
425.5 

50 
60 

100 
150 

200 
1000 

61 
44 

?dZl_jbg[mj] 
105.6 
137.5 

30 
50 

100 
100 

150 
175 

77 
40 

Lhfkd 
24.0 
55.9 

15 
20 

20 
50 

30 
100 

74 
19 

< \_jog_c kljhd_ ijb\_^_gu hp_gdb ij_^ijbgbfZl_e_c� \ gb`g_c – ihkj_^gbdh\ 
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< oh^_ hijhkZ \hijhk h dhebq_kl\_ ihkj_^gbq_kdbo nbjf� ^_ckl�
\mxsbo gZ jugd_� [ue aZ^Zg lZd`_ b ihkj_^gbdZf� < j_amevlZl_ [ue ihem�

q_g \_kvfZ g_h`b^Zgguc j_amevlZl – g_ lhevdh hp_gdb ij_^ijbgbfZl_e_c� 
gh b hp_gdb kZfbo ihkj_^gbdh\ bf_xl kms_kl\_gguc jZa[jhk� Lh _klv gb 
ij_^ijbgbfZl_eb� gb ^Z`_ kZfb ihkj_^gbdb� \ [hevrbgkl\_ k\h_f� g_ h[eZ�
^Zxl ^hklh\_jghc bgnhjfZpb_c h fZkrlZ[Zo ij_^eh`_gby gZ jugd_�  

;he__ lh]h� \h \k_o j_]bhgZo jZa[jhk hl\_lh\ ihkj_^gbdh\ ZgZeh]b�

q_g jZa[jhkm hl\_lh\ ij_^ijbgbfZl_e_c – deb_glh\ ihkj_^gbdh\� Ihemq_g�

guc j_amevlZl hagZqZ_l� qlh gb ij_^ijbgbfZl_eb� gb ihkj_^gbdb g_ h[eZ�
^Zxl ^hklh\_jghc bgnhjfZpb_c h jZaf_jZo jugdZ b h dhebq_kl\_ nmgdpbh�
gbjmxsbo gZ jugd_ kh klhjhgu ij_^eh`_gby nbjf – ihkj_^gbdh\�  

<f_kl_ k l_f kj_^gb_ b f_^bZggu_ agZq_gby hp_ghd� ihemq_gguo hl 
ij_^ijbgbfZl_e_c b ihkj_^gbdh\ \ j_]bhgZo� ^hklZlhqgh [ebadb ^jm] d ^jm�
]m �aZ bkdexq_gb_f KZgdl-I_l_j[mj]Z�� qlh iha\hey_l l_f g_ f_g__ k^_eZlv 
hp_gdb dhebq_kl\Z ihkj_^gbq_kdbo nbjf� ^_ckl\mxsbo gZ k_]f_gl_ jugdZ 
ihkj_^gbq_kdbo mkem] \ kn_j_ j_]bkljZpbb�  

< DZebgbg]jZ^_ ^_ckl\m_l hdheh 50 nbjf� \ Gh\]hjh^_ – 10-20, \ 
KZgdl-I_l_j[mj]_ – 100-150, \ ?dZl_jbg[mj]_ – hdheh 100, \ Lhfkd_ – 20-50 
nbjf� Wlb hp_gdb hljZ`Zxl fZkrlZ[u wdhghfbd j_]bhgh\� b khhl\_lkl\_g�

gh dhebq_kl\h fZeuo ij_^ijbylbc�  
LZd`_ \ oh^_ bkke_^h\Zgby [ueb ihemq_gu hp_gdb kijhkZ gZ k_]�

f_glZo j_]bhgZevguo jugdh\�  

LZ[ebpZ 22. Hp_gdZ ihkj_^gbdZfb _fdhklb jugdZ – dhebq_kl\h nbjf� 
_`_]h^gh ijhoh^ysbo ijhp_^mjm j_]bkljZpbb 

]hjh^ kj_^g__ 1 d\Zjlbev f_^bZgZ 3 d\Zjlbev 
dhe-\h hl\_�

lh\ 
Lhfkd 516 40 300 1000 7 

Gh\]hjh^ 67 50 75 100 6 
?dZl_jbg[mj] 1829 300 700 2000 15 
DZebgbg]jZ^ 207 100 135 300 10 

KZgdl-
I_l_j[mj] 

2045 500 600 1000 17 

 
< Lhfkd_ b Gh\]hjh^_ ihemq_gh g_^hklZlhqgh_ dhebq_kl\h hl\_lh\ 

gZ ^Zgguc \hijhk� < lj_o ^jm]bo j_]bhgZo [hevrbgkl\h ihkj_^gbdh\ g_ 
jZkiheZ]Zxl Z^_d\Zlghc bgnhjfZpb_c h fZkrlZ[Zo jugdZ �ihl_gpbZevguo 
deb_glh\�� ihkdhevdm hl\_lu j_kihg^_glh\ bf_xl kms_kl\_gguc jZa[jhk� 
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L_f g_ f_g__ gZb[hevrb_ hp_gdb ^ey fZkrlZ[h\ kijhkZ gZ jugd_ ihemq_gu 
\ ?dZl_jbg[mj]_ b KZgdl-I_l_j[mj]_� Ihemq_gguc j_amevlZl g_kdhevdh ijh�
lb\hj_qbl h`b^Zgbyf – jZaf_j wdhghfbdb KZgdl-I_l_j[mj]Z \ g_kdhevdh 
jZa [hevr_ jZaf_jZ wdhghfbdb ?dZl_jbg[mj]Z� Hp_gdZ fZkrlZ[h\ ij_^eh�
`_gby g_ ijhlb\hj_qbl h`b^Z_fhc jZagbp_ \ g_kdhevdh jZa �ohly b g_ kem�
`bl m[_^bl_evguf ^hdZaZl_evkl\hf�� Hp_gdZ fZkrlZ[h\ kijhkZ ihdZau\Z_l� 
kdhj__� ijbf_jgh_ jZ\_gkl\h kijhkZ gZ jugd_� Hp_gdZ kijhkZ \ Lhfkd_ \u�

r_� q_f hp_gdZ kijhkZ \ DZebgbg]jZ^_� K lhqdb aj_gby ij_^eh`_gby [ueZ 
h[jZlgZy kblmZpby� LZdh_ jZaebqb_ mdZau\Z_l gZ lh� qlh kijhk gZ jugd_ \ 
Lhfkd_ bkdmkkl\_ggh ih^h]j_\Z_lky� GZbf_gvrZy hp_gdZ ^ey kijhkZ� dZd b 
gZbf_gvrZy hp_gdZ ^ey ij_^eh`_gby� ihemq_gu \ Gh\]hjh^_� Wlh y\ey_lky 
h`b^Z_fuf j_amevlZlhf�  

G_kfhljy gZ hlf_q_ggmx jZagbpm \ hp_gd_ fZkrlZ[h\ kijhkZ b 
ij_^eh`_gby �dhebq_kl\Z km[t_dlh\� nhjfbjmxsbo kijhk b ij_^eh`_gb_�� 
ihkj_^gbdb ^hklZlhqgh h^ghjh^gh hp_gb\Zxl ^hex nbjf� ihevamxsboky 
mkem]Zfb ihkj_^gbdh\� Ih \k_f j_]bhgZf hp_gdZ dhebq_kl\Z nbjf� ihev�
amxsboky mkem]Zfb ihkj_^gbdh\ ijb ijhoh`^_gbb ijhp_^mju j_]bkljZpbb� 
dhe_[e_lky hl 65 ^h 75% �ijbgbfZ_lky \h \gbfZgb_ f_^bZgZ�� ijbq_f \Z�
jbZpby \ wlbo hp_gdZo g_[hevrZy� Hiul ih\lhjgh]h h[jZs_gby d ihkj_^gb�

dZf� 
Ihkj_^gbdb� hdZau\Zxsb_ mkem]b ijb ijhoh`^_gbb ijhp_^mju j_�

]bkljZpbb� \ [hevrbgkl\_ kemqZ_\� aZgbfZxlky b hdZaZgb_f ^jm]bo ihkj_^�
gbq_kdbo mkem]� >Zggu_� ihemq_ggu_ \ oh^_ hijhkZ ij_^ijbgbfZl_e_c� ih^�
l\_j`^Zxl \u\h^ h fgh]hijhnbevghklb ihkj_^gbdh\� ihemq_gguc \ oh^_ 
hijhkZ ihkj_^gbdh\� 

 

LZ[ebpZ 23. >hey ihkj_^gbdh\� hdZau\Zxsbo ^jm]b_ mkem]b� ihfbfh 
j_]bkljZpbb 

j_]bhg ^hey ihkj_^gbdh\� hdZau\Zxsbo ^jm]b_ mkem]b 
DZebgbg]jZ^ 87,2% 

Gh\]hjh^ 66,7% 

KZgdl-I_l_j[mj] 66,7% 

?dZl_jbg[mj] 90,8% 

Lhfkd 87,0% 

< p_ehf 81,6% 
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Ijb wlhf \ Gh\]hjh^_ ihkj_^gbdb f_g__ ki_pbZebabjh\Zggu_ – 
hdZaZgb_f ^jm]bo mkem] aZgbfZxlky 40% ihkj_^gbdh\� Z \ ?dZl_jbg[mj]_ – 
[he__ ki_pbZebabjh\Zggu_ – 69%. 

 
 

KljmdlmjZ jugdZ 
Ijb h[jZs_gbb d ihkj_^gbdm ij_^ijbgbfZl_eb fh]ml \uykgblv� 

qlh ihkj_^gbd g_ fh`_l hdZaZlv bf lhl gZ[hj mkem]� dhlhjuc hl g_]h h`b�

^Zxl� beb `_ ij_^eZ]Z_l hdZaZlv [hevrbc gZ[hj mkem]� H^gZdh \ j_amevlZl_ 
hijhkZ \uykgbehkv� qlh \ ih^Z\eyxs_f [hevrbgkl\_ kemqZ_\ ihkj_^gbd 
hdZau\Z_l gZ[hj mkem]� dhlhjuc khhl\_lkl\m_l h`b^Zgbyf ij_^ijbgbfZl_�
ey� >hey lZdbo nbjf khklZ\ey_l 80-90% \ jZaebqguo j_]bhgZo� <f_kl_ k l_f 
\ Lhfkd_ hdheh 18% ij_^ijbgbfZl_e_c hlf_lbeb� qlh ihemqbeb hl ihkj_^�

gbdZ gZ[hj mkem] [hevrbc� q_f hgb h`b^Zeb� \ lh \j_fy dZd \ hklZevguo 
j_]bhgZo ^hey lZdbo ij_^ijbgbfZl_e_c g_ ij_\ukbeZ 4%.  

AgZqbfhklv f_`j_]bhgZevguo jZaebqbc [he__ lhqgh hp_gb\Z_lky ba 
fmevlbghfbZevghc fh^_eb �LZ[e� 24).  

Ba ij_^klZ\e_gguo a^_kv j_amevlZlh\ ke_^m_l� qlh Lhfkd \u^_ey_l�
ky ba \k_o j_]bhgh\ – ihkj_^gbdb \ Lhfkd_ qZs_ hdZau\Zxl [hevrbc gZ[hj 
mkem]� q_f lhl� gZ dhlhjuc jZkkqblu\Zxl ij_^ijbgbfZl_eb� Ijbq_f wlh g_ 
k\yaZgh gb kh ki_pbnbdhc lbiZ mkem]� gb kh ki_pbnbq_kdbfb ijbqbgZfb� ih 
dhlhjuf ij_^ijbgbfZl_eb h[jZsZxlky d ihkj_^gbdZf� <_jhylgZy ijbqbgZ 
a^_kv – ihiuldb gZ\yaZlv ^hihegbl_evgu_ mkem]b� Wlh gZ[ex^_gb_ _s_ jZa 
ih^q_jdb\Z_l lhl nZdl� qlh Lhfkd \u^_ey_lky ba ]jmiiu hklZevguo j_]bh�
gh\� < Gh\]hjh^_ ihkj_^gbdb hlghkbl_evgh qZs_ hdZau\Zxl f_gvrbc gZ�
[hj mkem]� q_f h`b^Zxl bo deb_glu�  

< oh^_ bkke_^h\Zgby bamqZeky \hijhk h \hafh`ghklb \oh^Z gZ ju�

ghd ^ey ihkj_^gbdh\� <hafh`ghklb \hclb gZ jughd \ jZaebqguo j_]bhgZo 
[ueb hp_g_gu ke_^mxsbf h[jZahf� < Gh\]hjh^_ b ?dZl_jbg[mj]_ \oh^ gZ 
jughd ^hklZlhqgh k\h[h^guc� \ lh \j_fy dZd \ Lhfkd_ b \ KZgdl-I_l_j[mj]_ 
\hclb gZ jughd keh`gh� < DZebgbg]jZ^_ ihemq_gZ hp_gdZ� kj_^gyy f_`^m 
©keh`ghª b ©ijhklhª�  
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LZ[ebpZ 24. J_amevlZlu hp_gdb fmevlbghfbZevghc j_]j_kkbhgghc fh�
^_eb� AZ\bkbfZy i_j_f_ggZy – \_jhylghklv \u[hjZ j_kihg^_glhf khhl�

\_lkl\mxs_]h \ZjbZglZ hl\_lZ 
  f_gvr_� q_f 

h`b^Zehkv 
[hevr_� q_f 
h`b^Zehkv 

-0.580 20.013 j_]bkljZpby ©ih^ dexqª 
(0.65) (.) 
-0.732 19.675 

mkem]Z 

hnhjfe_gb_ g_h[oh^bfuo ^hdm�
f_glh\ (0.82) (38.74)*** 

-0.785 20.874 DZebgbg]jZ^ 
(1.04) (.) 
-1.476 21.172 KZgdl-I_l_j[mj] 
(1.87)* (16.46)*** 
-1.400 21.285 ?dZl_jbg[mj] 
(1.82)* (17.31)*** 
-2.177 23.566 

]hjh^ 

Lhfkd 
(2.27)** (20.84)*** 
0.758 0.328  j_]bkljZpby ihke_ 2002 ]� 
(1.61) (0.66) 
0.460 -0.638 hlkmlkl\b_ bgnhjfbjh\Zgghklb 
(0.90) (1.24) 
0.482 1.065 `_eZgb_ mkdhjblv ijhp_^mjm 
(0.91) (1.63) 
-0.111 0.751 wdhghfby kh[kl\_ggh]h \j_f_gb 
(0.21) (1.32) 
0.579 0.249 

]jmiiZ ijb�
qbg bkihev�
ah\Zgby mk�
em] ihkj_^�
gbdZ 

\aZbfhhlghr_gby k hj]ZgZfb \eZ�
klb (1.11) (0.47) 

-1.863 -45.763 dhgklZglZ 
(1.60) (37.63)*** 

 

dhe-\h gZ[ex^_gbc 353 353 
 
=jmiiZ ^ey kjZ\g_gby – wdhghfby kh[kl\_ggh]h \j_f_gb� Bg^bdZlhjgZy i_j_f_ggZy 
^ey Gh\]hjh^Z g_ \dexq_gZ \ j_]j_kkbx \ kbem fmevlbdheebg_Zjghklb� GZ[ex^_gby 
^ey Gh\]hjh^Z \ j_]j_kkbx \oh^yl� Ih^ dhwnnbpb_glZfb mdZaZgu agZq_gby t-
klZlbklbd� * – dhwnnbpb_gl agZqbf gZ mjh\g_ 10%, **  – dhwnnbpb_gl agZqbf gZ 
mjh\g_ 5%, ***  – dhwnnbpb_gl agZqbf gZ mjh\g_ 1%. 
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LZ[ebpZ 25. Hp_gdZ ihkj_^gbdZfb \hafh`ghklb \oh^Z gZ jughd  
ihkj_^gbq_kdbo mkem] \ kn_j_ j_]bkljZpbb 

]hjh^ kj_^g__  f_^bZgZ dhe-\h hl\_lh\ 
Lhfkd 2.00 2 8 
Gh\]hjh^ 2.71 3 7 
?dZl_jbg[mj] 2.73 3 15 
DZebgbg]jZ^ 2.25 2.5 12 
KZgdl-I_l_j[mj] 2.06 2 18 
< p_ehf 2.33 2 60 

Bkihevah\ZeZkv rdZeZ� 1. Hq_gv keh`gh /2. Keh`gh / 3. Ijhklh  / 4. Hq_gv ijhklh� 
 
<Z`ghc oZjZdl_jbklbdhc jugdZ y\ey_lky \hafh`ghklv m ihlj_[bl_�

e_c mkem] \u[bjZlv ba g_kdhevdbo ihkj_^gbdh\� < oh^_ bkke_^h\Zgby [ueh 
\ykg_gh� qlh [hevrbgkl\h nbjf� h[jZsZ\rboky d ihkj_^gbdZf (81%), g_ 
haZ^Zqb\Zxlky \u[hjhf ba g_kdhevdbo ihkj_^gbq_kdbo nbjf� L_ ij_^ijb�

gbfZl_eb� dhlhju_ \u[bjZxl ihkj_^gbdh\� \u[bjZxl ba 2-5 ihkj_^gbq_�
kdbo nbjf� ;he__ ih^jh[gZy bgnjfZpby ij_^klZ\e_gZ gb`_ \ lZ[ebp_� 

LZ[ebpZ 26. >hey nbjf� jZkkfZljb\Z\rbo g_kdhevdh \ZjbZglh\ ijb 
\u[hj_ ihkj_^gbdZ 

j_]bhg ^hey nbjf 
DZebgbg]jZ^ 18,8% 

Gh\]hjh^ 12,0% 

KZgdl-I_l_j[mj] 27,2% 

?dZl_jbg[mj] 10,6% 

Lhfkd 22,2% 

< p_ehf  19,0% 
 
F_`j_]bhgZevgu_ jZaebqby� Z bf_ggh lhl nZdl� qlh \ Gh\]hjh^_ b 

?dZl_jbg[mj]_ nbjfu� ihevamxsb_ky mkem]Zfb ihkj_^gbdh\ ijb ijhoh`�

^_gbb ijhp_^mju j_]bkljZpbb – lhevdh 10% ijhlb\ 19-22% \ ^jm]bo j_]bh�
gZo� y\ey_lky klZlbklbq_kdb agZqbfuf� LZdbf h[jZahf� jughd \ wlbo j_]bh�
gZo – f_g__ dhgdmj_glguc� q_f \ hklZevguo�  

Ihemq_gguc j_amevlZl� qlh [hevrbgkl\h ij_^ijbgbfZl_e_c h[jZ�
sZxlky ebrv \ h^gm nbjfm� bf__l g_h^ghagZqgmx ljZdlh\dm� K h^ghc klh�
jhgu� wlhl j_amevlZl fh`gh jZkkfZljb\Zlv dZd ih^l\_j`^_gb_ lh]h nZdlZ� 
qlh hdZaZgb_ ihkj_^gbq_kdbo mkem] ijb ijhoh`^_gbb ijhp_^mju j_]bkljZ�
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pbb y\ey_lky klZg^Zjlghc mkem]hc� b ihwlhfm jughd ihkj_^gbq_kdbo mkem] 
[ebahd d jugdm kh\_jr_gghc dhgdmj_gpbb� gZ dhlhjhf g_l kfukeZ \u[bjZlv 
f_`^m jZaebqgufb ijh^Z\pZfb mkem]b� K ^jm]hc klhjhgu� h[jZs_gb_ lhev�
dh \ h^gm nbjfm [_a ihbkdZ Zevl_jgZlb\ fh`_l k\b^_l_evkl\h\Zlv h lhf� qlh 
jughd fhghihebabjh\Zg� beb `_ gZ jugd_ \k_ `_ _klv dhgdmj_gpby� gh ^ey 
ihemq_gby mkem]b qbgh\gbdb ©gZijZ\eyxlª ij_^ijbgbfZl_e_c \ dhgdj_l�
gmx nbjfm� LZd`_ \hafh`ghc ijbqbghc g_^hklZlhqgh \ukhdh]h ij_^eh`_�
gby �g_[hevrh_ dhebq_kl\h nbjf gZ jugd_�� aZ kq_l dhlhjh]h \hagbdZ_l hl�
kmlkl\b_ dhgdmj_gpbb� fh`_l [ulv g_^hklZlhqguc kijhk� < kemqZ_ g_\ukh�
dh]h kijhkZ nbjfZf-ihkj_^gbdZf keh`g__ \hkihevah\Zlvky wnn_dlhf wdh�
ghfbb hl fZkrlZ[Z� mf_gvrZxsbf ba^_j`db ihkj_^gbdh\ ih kjZ\g_gbx k 
ba^_j`dZfb nbjf gZ ijhoh`^_gb_ ijhp_^mju� Wlbf h[mkeh\e_gh g_[hev�
rh_ dhebq_kl\h nbjf� nhjfbjmxsbo ij_^eh`_gb_ gZ jugd_� H^ghc ba 
ijbqbg g_\ukhdh]h kijhkZ gZ mkem]b ihkj_^gbdh\ fh`_l y\eylvky \ukhdh_ 
dZq_kl\h jZ[hlu ]hkhj]Zgh\�  

;he__ lh]h� hdZau\Z_lky� qlh \u[bjZeZ eb nbjfZ ihkj_^gbdZ� g_ aZ�
\bkbl hl lh]h� dZdhc mkem]hc ihevah\ZeZkv nbjfZ – iheghc j_]bkljZpb_c 
©ih^ dexqª� beb hnhjfeyeZ q_j_a ihkj_^gbdZ ebrv g_dhlhju_ ^hdmf_glu� 
H^gZdh bf__l agZq_gb_ ijbqbgZ� ih dhlhjhc nbjfZ h[jZlbeZkv d ihkj_^gb�
dm� Nbjfu� h[jZsZ\rb_ky d ihkj_^gbdm k p_evx mkdhj_gby ijhp_^mju� ijb 
ijhqbo jZ\guo� qZs_ \u[bjZxl ba g_kdhevdbo ihkj_^gbdh\� q_f nbjfu� 
mdZaZ\rb_ ^jm]b_ ijbqbgu� Nbjfu� ijhoh^b\rb_ ijhp_^mjm j_]bkljZpbb 
ihke_ 2002 ]h^Z� lZd`_ qZs_ \u[bjZeb ihkj_^gbdZ� Wlh ]h\hjbl h lhf� qlh \ 
p_ehf ihke_ mijhs_gby ijhp_^mju \ 2002 ]h^m jughd ihkj_^gbq_kdbo mk�
em] klZe [he__ dhgdmj_glguf� Wlh� [_amkeh\gh� y\ey_lky iheh`bl_evguf 
ihke_^kl\b_f ijh\h^bfuo j_nhjf ih ^_j_]mebjh\Zgbx b mijhs_gbx Z^�
fbgbkljZlb\guo ijhp_^mj� 

Bklhqgbd ihemq_gby bgnhjfZpbb h ihkj_^gbd_ hdZau\Z_l kms_kl�
\_ggh_ \ebygb_ gZ klj_fe_gb_ ij_^ijbgbfZl_ey \u[bjZlv ba g_kdhevdbo 
ihkj_^gbdh\� Ih j_amevlZlZf hp_gdb eh]bklbq_kdhc j_]j_kkbb� \ dhlhjhc 
aZ\bkbfZy i_j_f_ggZy – \_jhylghklv lh]h� qlh nbjfZ \u[bjZeZ ba g_kdhev�
dbo ihkj_^gbdh\� ihemq_gu ke_^mxsb_ j_amevlZlu� Ihemq_gb_ bgnhjfZpbb 
ba Bgl_jg_lZ beb q_j_a l_e_\b^_gb_ kms_kl\_ggh ih\urZ_l \_jhylghklv 
lh]h� qlh ijb \u[hj_ ihkj_^gbdZ ij_^ijbgbfZl_ev \hkihevam_lky \u[hjhf� 
?keb ihkj_^gbd [ue j_dhf_g^h\Zg \ hj]Zg_ \eZklb� lh ij_^ijbgbfZl_ev g_ 
\u[bjZ_l� Z h[jZsZ_lky d wlhfm ihkj_^gbdm� < bf_xs_cky \u[hjd_ wlhl 
j_amevlZl \uihegy_lky gZ 100% �b ihwlhfm khhl\_lkl\mxsZy i_j_f_ggZy 



JZa^_e 5 

 91 

bkdexq_gZ ba j_]j_kkbb�� < lhf kemqZ_� _keb ihkj_^gbd j_dhf_g^h\Zg agZ�
dhfufb� lh� ijb ijhqbo jZ\guo� \_jhylghklv lh]h� qlh ij_^ijbgbfZl_ev 
[m^_l \u[bjZlv ba g_kdhevdbo ihkj_^gbdh\� mf_gvrZ_lky [he__ q_f \ 3 jZaZ�  

LZ[ebpZ 27. J_amevlZlu hp_gdb eh]bklbq_kdhc j_]j_kkbb� AZ\bkbfZy 
i_j_f_ggZy – \_jhylghklv \u[hjZ ba g_kdhevdbo ihkj_^gbdh\ 

 nZdlhju �g_aZ\bkbfu_ i_j_f_ggu_� ij_^ijbgbfZl_ev \u[bjZ_l ba 
[he__ q_f 1 ihkj_^gbdZ 

-2.097 DZebgbg]jZ^ 
(3.02)*** 

-3.241 Gh\]hjh^ 
(5.80)*** 

-2.576 KZgdl-I_l_j[mj] 
(3.79)*** 

-3.620 ?dZl_jbg[mj] 
(4.81)*** 

-3.549 

j_]bhg 

Lhfkd 
(9.06)*** 

-0.307 J_]bkljZpby xjb^bq_kdh]h ebpZ �ih^ 
dexq� (0.43) 

0.524 

 

Hnhjfe_gb_ mqj_^bl_evguo b ^jm]bo 
g_h[oh^bfuo ^hdmf_glh\  (1.55) 

0.503 =Za_lu� `mjgZeu 
(1.52) 
1.820 L_e_\b^_gb_ 

(4.06)*** 
0.999 Bgl_jg_l 

(4.78)*** 
-1.231 H[ty\e_gby gZ mebp_ 
(0.88) 
-0.396 H[ty\e_gb_ \ a^Zgbb hj]ZgZ j_]bkl�

jZpbb (0.31) 
-1.214 

bklhqgbd 
bgnhj�

fZpbb 

J_dhf_g^h\Zg agZdhfufb 
(2.55)** 

 j_dhf_g^Zpby \ hj]ZgZo \eZklb \k_ nbjfu G? \u[bjZxl ih�
kj_^gbdh\ 

j_]bkljZpby ihke_ 2002 ]h]^Z 0.448  
 (1.10) 

ijbqbgZ hlkmlkl\b_ bgnhjfbjh\Zgghklb 0.681 
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 (2.45)** 
1.204 `_eZgb_ mkdhjblv ijhp_^mjm  

(4.21)*** 
0.551 wdhghfby kh[kl\_ggh]h \j_f_gb 
(0.82) 
0.508 

h[jZs_�

gby d 
ihkj_^�

gbdm 

\aZbfhhlghr_gby k hj]ZgZfb \eZklb 
(1.24) 

 dhebq_kl\h gZ[ex^_gbc 328 
Ih^ dhwnnbpb_glZfb mdZaZgu agZq_gby t-klZlbklbd� * – dhwnnbpb_gl agZqbf gZ 
mjh\g_ 10%, **  – dhwnnbpb_gl agZqbf gZ mjh\g_ 5%, ***  – dhwnnbpb_gl agZqbf gZ 
mjh\g_ 1%. 

 
LZd`_ [ueb ihemq_gu hp_gdb dhgdmj_glghklb jugdZ kh klhjhgu 

ij_^eh`_gby �ba hijhkZ ihkj_^gbdh\��  

LZ[ebpZ 28. >hey deb_glh\� h[jZlb\rboky d ihkj_^gbdm 
 b hnhjfb\rbo \ihke_^kl\bb aZdZa 

]hjh^ kj_^g__ f_^bZgZ 
Lhfkd 0.91 0.90 
Gh\]hjh^ 0.85 1.00 
?dZl_jbg[mj] 0.80 0.85 
DZebgbg]jZ^ 0.58 0.60 
KZgdl-I_l_j[mj] 0.84 0.67 
< p_ehf 0.79 0.75 

 
H[jZsZ_l gZ k_[y \gbfZgb_ lhl nZdl� qlh \ DZebgbg]jZ^_ jughd 

gZb[he__ dhgdmj_gl_g – ba h[s_]h qbkeZ nbjf� h[jZsZxsboky d ihkj_^gb�
dm� lhevdh 60% hklZxlky b ihevamxlky _]h mkem]Zfb� HklZevgu_� hq_\b^gh� 
eb[h ijhoh^yl ijhp_^mjm kZfhklhyl_evgh� eb[h gZoh^yl ^jm]h]h ihkj_^gb�
dZ� GZb[he__ \ukhdZ kl_i_gv ©ijb\yaZgghklbª d ihkj_^gbdm \ Lhfkd_ b 
Gh\]hjh^_� Gh _keb \ Gh\]hjh^_ hlf_q_gh g_[hevrh_ dhebq_kl\h ihkj_^�
gbdh\� lh \ Lhfkd_ dhebq_kl\h ihkj_^gbdh\ agZqbl_evgh_� b m ij_^ijbgbfZ�
l_e_c� \hh[s_ ]h\hjy� _klv \hafh`ghklv ^ey \u[hjZ� 

J_amevlZlu hijhkZ ihdZau\Zxl� qlh 75% nbjf g_ lhj]mxlky ijb mk�
lZgh\e_gbb p_gu gZ mkem]b ihkj_^gbdh\ b kh]eZrZxlky gZ mkeh\by� ij_^�
eh`_ggu_ ihkj_^gbdhf� Bf_xl f_klh kbevgu_ j_]bhgZevgu_ hlebqby – \ 
Lhfkd_ b KZgdl-I_l_j[mj]_ lhj]mxlky qZs_ �g_ 77, Z lhevdh 63% nbjf ijb�

gbfZxl mkeh\by ihkj_^gbdZ��  



JZa^_e 5 

 93 

Jbkmghd 11. Hiul nbjf \ hlghr_gbb kgb`_gby p_gu gZ mkem]b  
ihkj_^gbdh\ 

����

����

����

����

����

����

����

����

����

����

lhj]h\Zeky b

kgbabe p_gm

Lhj]h\Zeky� gh

p_gZ g_

mf_gvrZeZkv

g_ lhj]h\Zeky b

ijbgye p_gm

g_ lhj]h\Zeky�

gh

\hkihevah\Zeky

mkem]Zfb ^jm]bo

ihkj_^gbdh\

^jm]h_

DZebgbg]jZ^ Gh\]hjh^ KZgdl�I_l_j[mj]

?dZl_jbg[mj] Lhfkd ih \k_c \u[hjd_

 
 
J_amevlZl g_ fh`_l [ulv bklhedh\Zg h^ghagZqgh� GZ jugd_ kh\_j�

r_gghc dhgdmj_gpbb g_ ijhbkoh^bl i_j_]h\hjh\ h[ mjh\g_ p_gu� Gh lZd`_ 
b gZ fhghihebabjh\Zgghf jugd_ lZdbo lhj]h\ g_ ijhbkoh^bl� Ihwlhfm j_�
amevlZlu ZgZebaZ hl\_lh\ j_kihg^_glh\ gZ wlhl \hijhk g_evay jZkkfZljb\Zlv 
dZd Zj]mf_gl \ ihevam lhc beb bghc ]bihl_au h kljmdlmj_ jugdZ�  

<hafh`ghklv nbjf kgb`Zlv p_gm gZ mkem]m \ j_amevlZl_ lhj]h\ ha�
gZqZ_l gZebqb_ k\_joijb[ueb� aZeh`_gghc \ p_gm� J_amevlZlu ZgZebaZ hl\_�
lh\ iha\heyxl k^_eZlv \u\h^� qlh k\_joijb[uevgZy khklZ\eyxsZy \ p_g_ 
\ur_ \k_]h \ I_l_j[mj]_� Ke_^m_l hlf_lblv lhl nZdl� qlh wlhl j_amevlZl 
dhjj_ebjm_l k [he__ \ukhdhc kl_i_gvx hk\_^hfe_gghklb ij_^ijbgbfZl_e_c 
h[ mjh\g_ p_gu \ wlhf j_]bhg_�  

Ihemq_ggu_ j_amevlZlu k\b^_l_evkl\mxl h lhf� qlh mkem]Z ihkj_^�

gbdZ ijb ijhoh`^_gbb j_]bkljZpbb g_ y\ey_lky klZg^Zjlghc mkem]hc� ;he__ 
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lh]h� ij_^ijbgbfZl_eb hiZkZxlky g_^h[jhkh\_klghklb� beb� \hafh`gh� g_�
kihkh[ghklb ihkj_^gbdh\ ijh\_klb ijhp_^mjm� Wlh dhk\_ggh k\b^_l_evkl\m�
_l h lhf� qlh kbeZ dhgljZdlh\� aZdexqZ_fuo gZ wlhf jugd_� keZ[Z� qlh� \_jh�

ylgh� k\yaZgh k gZebqb_f g_nhjfZevguo ieZl_`_c� ?keb wlh \_jgh� lh ^hey 
g_nhjfZevguo ieZl_`_c ^he`gZ [ulv ^hklZlhqgh \ukhdhc�  

< oh^_ bkke_^h\Zgby [ueb ihemq_gu hp_gdb ijZdlbdb p_gh\hc 
^bnn_j_gpbZpbb b p_gh\hc ^bkdjbfbgZpbb gZ jZkkfZljb\Z_fhf k_]f_gl_ 
jugdZ� 

LZ[ebpZ 29. Hp_gdZ p_gh\hc ^bkdjbfbgZpbb b p_gh\hc ^bnn_j_gpbZ�
pbb gZ jugd_ ihkj_^gbq_kdbo mkem] \ kn_j_ j_]bkljZpbb 
 

]hjh^ 
kms_kl\m_l ^bnn_j_gpbZpby 

p_g m jZaebqguo  
ihkj_^gbdh\ 

kms_kl\m_l p_gh\Zy ^bkdjb�

fbgZpby 

 ^hey ihkj_^gbdh\� kh]eZkb\rboky k ml\_j`^_gb_f 

Lhfkd 33.3% 80.0% 

Gh\]hjh^ 33.3% 20.0% 

?dZl_jbg[mj] 35.7% 64.3% 

DZebgbg]jZ^ 10.0% 91.7% 

KZgdl-I_l_j[mj] 87.5% 63.6% 

< p_ehf 46.2% 68.1% 

 
 
Wlb ^Zggu_ k\b^_l_evkl\mxl h lhf� qlh kljmdlmjZ jugdZ hlebqZ_lky 

hl kh\_jr_gghc dhgdmj_gpbb \ kbem g_kh\_jr_gkl\Z bgnhjfZpbb h jugd_� 
Ke_^m_l hlf_lblv� qlh ih jZkkfZljb\Z_fuf ihdZaZl_eyf \uy\bebkv f_`j_�
]bhgZevgu_ hlebqby� < Gh\]hjh^_ bgnhjfZpbhggZy kljmdlmjZ jugdZ gZb[h�

e__ hldjulZy� Ebrv g_[hevrh_ dhebq_kl\h nbjf \ wlhf j_]bhg_ mdZaZeh gZ 
kms_kl\h\Zgb_ p_gh\hc ^bkdjbfbgZpbb b jZaebqby \ p_gZo m jZaguo ih�

kj_^gbdh\ gZ h^gm b lm `_ mkem]m� P_gh\Zy ^bkdjbfbgZpby kbevg__ \k_]h 
jZkijhkljZg_gZ \ Lhfkd_ b DZebgbg]jZ^_� GZ ^bnn_j_gpbZpbx p_g qZs_ 
\k_]h mdZau\Zeb \ KZgdl-I_l_j[mj]_�  
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<aZbfh^_ckl\b_ ihkj_^gbdh\ k deb_glZfb 
Bklhqgbdb bgnhjfZpbb h ihkj_^gbdZo b ijbqbgu h[jZs_gby 
Ij_^ijbgbfZl_eb bkihevamxl jZaebqgu_ bklhqgbdb bgnhjfZpbb 

^ey ihemq_gby bgnhjfZpbb h ihkj_^gbdZo� Ijb wlhf ij_^ijbgbfZl_eb ih-
jZaghfm hp_gb\Zxl dZq_kl\h bgnhjfZpbb� ihemq_gghc ba jZaguo bklhqgb�

dh\� b khhl\_lkl\_ggh� hdZau\Zxl jZagmx kl_i_gv ^h\_jby bgnhjfZpbb� ih�

emq_gghc ba jZaguo bklhqgbdh\� Ih^ Zdlb\guf bkihevah\Zgb_f bklhqgbdZ 
bgnhjfZpbb [m^_f ihgbfZlv bkihevah\Zgb_ bklhqgbdZ bgnhjfZpbb ^ey 
ihemq_gby k\_^_gbc h ihkj_^gbd_ \ lhf kemqZ_� _keb \ ^Zevg_cr_f nbjfZ 
\hkihevah\ZeZkv mkem]Zfb bf_ggh wlh]h ihkj_^gbdZ� Bg^_dk ^h\_jby ^ey 
jZaebqguo bklhqgbdh\ bgnhjfZpbb jZkkqblZg dZd ^hey nbjf� Zdlb\gh bk�
ihevah\Z\rbo bklhqgbd bgnhjfZpbb hl \k_o nbjf� ihevah\Z\rboky wlbf 
bklhqgbdhf�  

LZ[ebpZ 30. Bklhqgbdb bgnhjfZpbb h ihkj_^gbdZo�  
Ijhp_^mjZ j_]bkljZpbb 

 
^hey bkihevah\Z�
gby bklhqgbdZ 
bgnhjfZpbb 

^hey Zdlb\gh]h bk�
ihevah\Zgby bklhq�

gbdZ bgnhjfZpbb 

bg^_dk 
^h\_jby 

j_dhf_g^Zpby agZ�

dhfuo 70,5% 70,5% 100,0% 
]Za_lu� `mjgZeu 38,6% 15,5% 40,0% 
h[ty\e_gby \ a^Zgbb 
hj]ZgZ \eZklb 13,0% 3,6% 28,0% 
Bgl_jg_l 11,5% 6,1% 52,7% 
h[ty\e_gby gZ mebp_ 9,4% 1,8% 19,3% 
j_dhf_g^Zpby \ hj�

]Zg_ j_]bkljZpbb 5,9% 4,5% 77,0% 
l_e_\b^_gb_ 3,2% 2,1% 65,4% 

 
DZd \b^gh� gZb[he__ ihimeyjguc bklhqgbd bgnhjfZpbb – j_dhf_g�

^Zpbb agZdhfuo� Ijbq_f ^ey ij_^ijbgbfZl_e_c wlhl bklhqgbd h[eZ^Z_l 
100%-ghc ^hklh\_jghklvx� Hdheh 40% ij_^ijbgbfZl_e_c ihemqZxl bg�

nhjfZpbx h ihkj_^gbdZo ba ]Za_l b `mjgZeh\� h^gZdh ij_^ijbgbfZl_eb g_ 
kqblZxl wlm bgnhjfZpbx aZkem`b\Zxs_c k_jv_agh]h ^h\_jby� ihkdhevdm 
ihevamxlky mkem]Zfb wlbo ihkj_^gbdh\ hdheh 40% ij_^ijbgbfZl_e_c� ih�
emqZxsbo bgnhjfZpbx ba wlh]h bklhqgbdZ� J_dhf_g^Zpbb ihkj_^gbdh\ \ 
hj]ZgZo \eZklb bkihevamxlky kjZ\gbl_evgh g_qZklh �ebrv 6% kemqZ_\�� h^�
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gZdh ijb ihemq_gbb lZdhc bgnhjfZpbb ij_^ijbgbfZl_eb \ ih^Z\eyxs_f 
[hevrbgkl\_ kemqZ_\ – 77% – ihevamxlky mkem]Zfb lZdbo ihkj_^gbdh\� qlh 
kem`bl ih^l\_j`^_gb_f lhfm nZdlm� qlh dhjjmipby bf__l f_klh� ohly b g_ 
bf__l rbjhdh]h jZkijhkljZg_gby ijb ijhoh`^_gbb ijhp_^mju j_]bkljZ�
pbb� H[ty\e_gby \ a^Zgbyo hj]Zgh\ \eZklb lZd`_ ijb\e_dZxl \gbfZgb_ 
ij_^ijbgbfZl_e_c� h^gZdh ebrv 28% ba gbo Zdlb\gh ihevamxlky wlbf bk�
lhqgbdhf bgnhjfZpbb� Hdheh 10% ij_^ijbgbfZl_e_c qblZxl h[ty\e_gby h 
ihkj_^gbdZo gZ mebp_� h^gZdh hgb ijZdlbq_kdb g_ ^h\_jyxl wlhfm bklhqgb�

dm bgnhjfZpbb� L_e_\b^_gb_ g_ y\ey_lky kms_kl\_gguf bklhqgbdhf bg�

nhjfZpbb� 
 

Kihkh[u ijb\e_q_gby deb_glh\ ihkj_^gbdZfb 

LZ[ebpZ 31. Kihkh[u ijb\e_q_gby deb_glh\ gZ jugd_ ihkj_^gbq_kdbo 
mkem] \ kn_j_ j_]bkljZpbb 

 

hkgh\�

ghc kih�
kh[ 

^hey nbjf� 
bkihevamx�

sbo wlhl 
kihkh[ 

Bkihevam_lky kgb`_gb_ p_g gZ k\hb mkem]b� 44.8% 71.8% 
Nbjfu bkihevamxl j_deZfm \ ]Za_lZo� ih jZ^bh� gZ 
l_e_\b^_gbb� gZ mebpZo 17.2% 79.8% 
Nbjfu ij_^hklZ\eyxl iZd_lu mkem] �gZijbf_j� 
hnhjfe_gb_ j_]bkljZpbb b ebp_gabc� 12.1% 69.3% 
Nbjfu ij_^eZ]Zxl [he__ k`Zlu_ kjhdb \uiheg_�
gby j_]bkljZpbb� 8.6% 77.9% 
Nbjfu aZjmqZxlky ih^^_j`dhc kh klhjhgu hj]Zgh\ 
\eZklb 8.6% 52.1% 
Nbjfu \u\_rb\Zxl h[ty\e_gby \ g_ihkj_^kl\_g�

ghc [ebahklb hl hj]ZgZ \eZklb 5.2% 49.7% 
Nbjfu \u\_rb\Zxl h[ty\e_gby \ a^Zgbb hj]ZgZ 
\eZklb 3.5% 56.4% 

 
Hkgh\ghc kihkh[ ijb\e_q_gby deb_glh\ – kgb`_gb_ p_g� Wlhl j_�

amevlZl [ue h`b^Z_fuf� ihkdhevdm mkem]Z� hdZau\Z_fZy gZ jZkkfZljb\Z_�
fhf jugd_ – ^hklZlhqgh klZg^ZjlgZy mkem]Z� g_kfhljy gZ \k_ h]h\hjdb� k^_�
eZggu_ \ ^Zgghf bkke_^h\Zgbb� <f_kl_ k l_f� ihkdhevdm bf_xl f_klh wn�

n_dl j_imlZpbb b wnn_dl kjZsb\Zgby k \eZklvx� kgb`_gb_ p_gu dZd hkgh\�
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ghc kihkh[ ijb\e_q_gby deb_glh\� gZa\Zeb lhevdh 45% nbjf� Z hdheh 30% 
hlf_lbeb� qlh \h\k_ g_ ihevamxlky wlbf bgkljmf_glhf ^ey ijb\e_q_gby 
deb_glh\�  

J_deZfZ y\ey_lky \lhjuf ih agZqbfhklb nZdlhjhf ijb\e_q_gby 
deb_glh\� < dZq_kl\_ hkgh\gh]h kihkh[Z ijb\e_q_gby deb_glh\ __ jZkkfZl�
jb\Zxl kms_kl\_ggh f_gvr__ dhebq_kl\h nbjf� h^gZdh 80% nbjf bkihev�
amxl j_deZfm ^ey ijb\e_q_gby deb_glh\�  

LZd`_ \Z`gufb kihkh[Zfb ijb\e_q_gby deb_glh\ y\eyxlky ij_�
^hklZ\e_gb_ iZd_lh\ mkem] b [he__ [uklju_ kihkh[u ij_^hklZ\e_gby mkem]b�  

Hlf_lbf� qlh [he__ iheh\bgu nbjf hlf_lbeb� qlh jZkijhkljZg_gu 
lZdb_ kihkh[u ijb\e_q_gby deb_glh\� dZd ©aZjmqblvky ih^^_j`dhcª kh klh�
jhgu hj]Zgh\ \eZklb� eb[h \u\_rb\Zgb_ h[ty\e_gbc \ a^Zgbb hj]ZgZ \eZ�
klb� LZdb_ kihkh[u ijb\e_q_gby deb_glh\ k\b^_l_evkl\mxl h[ Znnbebjh�
\Zgghklb ihkj_^gbdh\ k ij_^klZ\bl_eyfb hj]Zgh\ \eZklb� Wlb ^\Z kihkh[Z 
y\eyxlky hkgh\gufb ^ey ijbf_jgh 12% ihkj_^gbdh\�  

Ihemq_ggu_ ^Zggu_ ^ey ij_^ijbgbfZl_e_c b ^ey ihkj_^gbdh\ 
fh`gh khihklZ\blv f_`^m kh[hc� LZd� ^ey ij_^ijbgbfZl_e_c hkgh\ghc b 
gZb[he__ ^hklh\_jguc bklhqgbd bgnhjfZpbb – j_dhf_g^Zpbb agZdhfuo� 
>ey lh]h� qlh[u ©^hg_klbª bgnhjfZpbx h k_[_ ih wlhfm dZgZem� ihkj_^gbd 
^he`_g ijh^_fhgkljbjh\Zlv \ukhdh_ dZq_kl\h jZ[hlu b ijb_fe_fu_ p_gu� 
Bf_ggh gbadb_ p_gu y\eyxlky hkgh\guf bgkljmf_glhf ^ey ijb\e_q_gby 
deb_glh\ ^ey ihkj_^gbdh\� <lhjhc ih agZqbfhklb bklhqgbd bgnhjfZpbb 
^ey ij_^ijbgbfZl_e_c – j_deZfZ \ ]Za_lZo� ih jZ^bh� gZ l_e_\b^_gbb� B m 
ihkj_^gbdh\ wlhl kihkh[ ijb\e_q_gby deb_glh\ klhbl gZ \lhjhf f_kl_� Hk�
lZevgu_ bklhqgbdb bgnhjfZpbb f_g__ \Z`gu dZd ^ey ij_^ijbgbfZl_e_c, 
lZd b ^ey ihkj_^gbdh\� 

Ihemq_ggu_ j_amevlZlu k\b^_l_evkl\mxl h lhf� qlh ihkj_^gbdb 
^hklZlhqgh Z^_d\Zlgh hp_gb\Zxl k\hbo ihl_gpbZevguo deb_glh\� GZebph 
Znnbebjh\Zgghklv ihkj_^gbdh\ k hj]ZgZfb \eZklb b keZ[Zy dhgljZdlm_�
fhklv \aZbfhhlghr_gbc ihkj_^gbdh\ b ij_^ijbgbfZl_e_c �dhlhju_ [hevr_ 
\k_]h ^h\_jyxl j_dhf_g^Zpbyf agZdhfuo��  

< oh^_ bkke_^h\Zgby \uykgyehkv� dZdb_ ijbqbgu ih[m^beb nbjfm 
h[jZlblvky d ihkj_^gbdm� Ijb wlhf j_kihg^_glZ ijhkbeb mdZaZlv h^gm hk�
gh\gmx ijbqbgm� Z lZd`_ i_j_qbkeblv \k_ ijbqbgu� bf_\rb_ ^ey g_]h agZ�
q_gb_� < lZ[ebp_ ijb\_^_gu hkgh\gu_ \ZjbZglu hl\_lh\ ba kibkdZ� \dex�

qZ\r_]h 14 \hafh`guo ijbqbg� 
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LZ[ebpZ 32. Ijbqbgu� ih[m^b\rb_ ij_^ijbgbfZl_e_c \hkihevah\Zlv�

ky mkem]Zfb ihkj_^gbdh\ ijb ijhoh`^_gbb ijhp_^mju j_]bkljZpbb 
h^gZ ba 
ijbqbg 

hkgh\gZy 
ijbqbgZ 

 
ijbqbgu 

^hey nbjf (%) 

jZg] �h^�
gZ ba 

ijbqbg� 

jZg] 
�hkgh\�

gZy ijb�

qbgZ�  
G_ ohl_ehkv [_]Zlv ih \k_f 
bgklZgpbyf kZfhfm 

65,0% 41,8% 1 1 

G_ [ueh ^hklZlhqguo agZgbc� 
dZd ijZ\bevgh hnhjfblv 
lj_[m_fu_ ^hdmf_glu 

40,3% 15,8% 2 2 

Ihkj_^gbd ij_^eh`be [he__ 
dhjhldb_ kjhdb� q_f _keb 
ijhoh^blv j_]bkljZpbx kZ�

fhfm 

32,8% 14,5% 4 3 

G_ [ueh ^hklZlhqguo agZgbc 
h ihke_^h\Zl_evghklb rZ]h\ 
ijhoh`^_gby ijhp_^mju 
j_]bkljZpbb 

32,8% 6,4% 3 4 

G_ [ueh ^hklZlhqguo agZgbc� 
dZd fh`gh mkdhjblv ijhoh`�

^_gb_ ijhp_^mju j_]bkljZ�

pbb 

27,5% 5,5% 5 5 

 
Hkgh\gZy ijbqbgZ – g_`_eZgb_ ljZlblv kh[kl\_ggh_ \j_fy� HgZ gZ�

au\Z_lky qZs_ \k_]h kj_^b hkgh\guo ijbqbg (42% nbjf�� Djhf_ lh]h� 65% 
nbjf mihfygmeb __ \ qbke_ ijbqbg� ih dhlhjuf hgb \hkihevah\Zebkv mkem�
]Zfb ihkj_^gbdZ�  

< dZq_kl\_ ijbqbg� ih dhlhjuf nbjfu ij_^ihqblZxl ihevah\Zlvky 
mkem]Zfb ihkj_^gbdh\� gZau\Zebkv lZd`_ hlkmlkl\b_ m ij_^ijbgbfZl_e_c 
agZgbc h lhf� dZd ijZ\bevgh hnhjfeylv ^hdmf_glu – 40% nbjf� \ lhf qbke_ 
16% nbjf gZa\Zeb wlm ijbqbgm hkgh\ghc� LZd`_ \ dZq_kl\_ ijbqbgu h[jZ�
s_gby d ihkj_^gbdZf gZau\Zehkv klj_fe_gb_ ihemqblv j_]bkljZpbx aZ [h�

e__ dhjhldbc kjhd� ijbq_f ij_^ijbgbfZl_ev g_ fh] kZfhklhyl_evgh ^h[blv�
ky mkdhj_gby ijhp_^mju� LZdbo nbjf hdZaZehkv 33%, b ijbf_jgh iheh\bgZ 
ba gbo gZa\Zeb wlm ijbqbgm hkgh\ghc� LZd`_ ^hklZlhqgh qZklh mihfbgZebkv 
ijbqbgu� k\yaZggu_ k hlkmlkl\b_f \ lhc beb bghc kl_i_gb agZgbc – h ih�

ke_^h\Zl_evghklb rZ]h\ ijhoh`^_gby ijhp_^mju b h kihkh[Zo mkdhj_gby 
ijhoh`^_gby ijhp_^mju� DZ`^mx ba wlbo ijbqbg mihfygmeb hdheh 30% 
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j_kihg^_glh\� ijbq_f dZ`^mx ba gbo gZa\Zeb \ dZq_kl\_ hkgh\ghc 5-6% 
j_kihg^_glh\� HklZevgu_ ijbqbgu h[jZs_gby d ihkj_^gbdZf� dZd \uykgb�

ehkv� agZqbl_evgh f_g__ agZqbfu ^ey nbjf�  
<k_ ij_^eh`_ggu_ ij_^ijbgbfZl_eyf ijbqbgu fh`gh jZa[blv gZ 

jy^ ]jmii� 
 
Wdhghfby kh[kl\_ggh]h \j_f_gb 

• G_ ohl_ehkv [_]Zlv ih \k_f bgklZgpbyf kZfhfm 
Hlkmlkl\b_ beb g_^hklZlhd bgnhjfbjh\Zgghklb h l_o beb bguo Zki_d�
lZo ijhoh`^_gby ijhp_^mju� k\yaZgguo k ijhoh`^_gb_f� gh g_ k mkdhj_gb�

_f ijhp_^mju 
• G_ agZeb� dZdb_ ^hdmf_glu gm`gu 
• G_ [ueh ^hklZlhqguo agZgbc h ihke_^h\Zl_evghklb rZ]h\ ijhoh`�

^_gby ijhp_^mju j_]bkljZpbb 
• G_ [ueh ^hklZlhqguo agZgbc� dZd ijZ\bevgh hnhjfblv lj_[m_fu_ 

^hdmf_glu 
Klj_fe_gb_ mkdhjblv ijhoh`^_gb_ ijhp_^mju 

• G_ [ueh ^hklZlhqguo agZgbc� dZd fh`gh mkdhjblv ijhoh`^_gb_ 
ijhp_^mju j_]bkljZpbb 

• Ihkj_^gbd ij_^eh`be [he__ dhjhldb_ kjhdb� q_f _keb ijhoh^blv 
j_]bkljZpbx kZfhfm 

• Gm`gZ [ueZ m`_ ©]hlh\Zyª aZj_]bkljbjh\ZggZy nbjfZ 
Ihkj_^gbd h[e_]qZ_l \aZbfh^_ckl\b_ k hj]ZgZfb \eZklb 

• ;_a ihkj_^gbq_kdhc nbjfu y fh] ihemqblv hldZa \ hj]ZgZo j_]bkl�
jZpbb  

• Y ihemqbe hldZa \ hj]Zg_ ]hkm^Zjkl\_gghc j_]bkljZpbb ijb i_j\hf 
h[jZs_gbb� ihwlhfm ih^mfZe� qlh ihkj_^gbd kijZ\blky emqr_ 

• E_]q_ [ueh hnhjfblv jy^ ij_^ty\ey_fuo lj_[h\Zgbc k ihfhsvx 
mkem] ihkj_^gbdZ 

• Ihkj_^gbd fh`_l kh^_ckl\h\Zlv \ nhjfZevghf \uiheg_gbb ij_^t�
y\ey_fuo j_]bkljZpbhggufb hj]ZgZfb lj_[h\Zgbc b mkeh\bc  

• < hj]Zg_ j_]bkljZpbb fg_ kdZaZeb� qlh emqr_ ihclb d ihkj_^gbdm 
 
I_j\u_ ljb ]jmiiu ijbqbg h[jZs_gby d ihkj_^gbdZf hij_^_eyxl�

ky jughqgufb fhlb\Zfb – ij_^ijbgbfZl_ev ihgbfZ_l� qlh ijhoh`^_gb_ 
ijhp_^mju j_]bkljZpbb bf__l k\hx Zevl_jgZlb\gmx klhbfhklv� \ujZ`Zx�
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smxky \ g_h[oh^bfhklb ihljZlblv kh[kl\_ggh_ \j_fy gZ ihk_s_gb_ ]hkhj�
]Zgh\� beb bamq_gb_ ihjy^dZ ijhoh`^_gby ijhp_^mju� < g_dhlhjuo kemqZyo 
ij_^ijbgbfZl_ex g_h[oh^bfh kjhqgh_ ijhoh`^_gb_ ijhp_^mju b kjhqgh_ 
ihemq_gb_ j_amevlZlZ�  

Q_l\_jlZy ]jmiiZ ijbqbg h[jZs_gby d ihkj_^gbdm lZd`_ fh`_l 
[ulv k\yaZgZ k jughqgufb fhlb\Zfb� Gh lZd`_ hgZ fh`_l [ulv k\yaZgZ k 
ijhy\e_gbyfb dhjjmipbb \ hj]ZgZo \eZklb� A^_kv j_qv b^_l h ©dZjfZgguoª 
ihkj_^gbdZo� dh]^Z ^he`ghklgu_ ebpZ \ hj]ZgZo \eZklb hldZau\Zxlky ih^�
l\_j^blv khhl\_lkl\b_ l_f beb bguf lj_[h\Zgbyf ^h l_o ihj� ihdZ d ijhp_�
^mj_ g_ ijb\e_q_gZ hij_^_e_ggZy ihkj_^gbq_kdZy nbjfZ� dhlhjZy ^he`gZ 
ihemqblv hieZlm aZ k\hb mkem]b kh klhjhgu nbjfu�  

QZklhlZ hl\_lh\� k]jmiibjh\Zgguo ih wlbf lj_f ]jmiiZf� \u]ey^bl 
ke_^mxsbf h[jZahf� 

Jbkmghd 12. Hkgh\gu_ ijbqbgu� gZa\Zggu_ ij_^ijbgbfZl_eyfb 

����

����

����

����

����

����

����

����

����

kh[kl\_ggh_ \j_fy kdhjhklv bgnhjfbjh\Zgghklv \aZbfhhlghr_gby k

hj]ZgZfb \eZklb

DZebgbg]jZ^ Gh\]hjh^ KZgdl�I_l_j[mj] ?dZl_jbg[mj] Lhfkd <k_]h

 
 
GZb[he__ qZkluc fhlb\� lZd `_ dZd b ijb g_k]jmibjh\Zgguo ijb�

qbgZo – klj_fe_gb_ kwdhghfblv kh[kl\_ggh_ \j_fy� – wlh ]eZ\gZy ijbqbgZ 
^ey [he__ q_f 40% nbjf� LZd`_ hlf_lbf� qlh \ dZq_kl\_ h^ghc ba ijbqbg 
wlm ijbqbgm gZa\Zeb _s_ 25% nbjf� Hlkmlkl\b_ bgnhjfbjh\Zgghklb b 
klj_fe_gb_ mkdhjblv ijhp_^mjm gZau\Zxlky \ dZq_kl\_ ijbqbgu ijbf_jgh k 
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h^bgZdh\hc qZklhlhc� GZb[he__ j_^dh mihfbgZxlky ijbqbgu� ih^jZamf_�
\Zxsb_ h[e_]q_gb_ \aZbfhhlghr_gbc k hj]ZgZfb \eZklb� 

Ke_^m_l hlf_lblv� qlh bf_xl f_klh kms_kl\_ggu_ f_`j_]bhgZev�
gu_ jZaebqby� < Gh\]hjh^_ qZs_� q_f \ kj_^g_f ih \u[hjd_� \ dZq_kl\_ ijb�
qbgu gZau\Z_lky wdhghfby kh[kl\_ggh]h \j_f_gb� < Lhfkd_ wlhl fhlb\ 
mihfbgZ_lky j_`_ \k_]h� b [he__ lh]h� hg g_ y\ey_lky hkgh\ghc ijbqbghc� 
Hkgh\gZy ijbqbgZ \ Lhfkd_ dZd ih djbl_jbx mihfbgZ_fhklb� lZd b ih djb�
l_jbx hkgh\ghc ijbqbgu – ]jmiiZ ijbqbgZ� k\yaZgguo k mkdhj_gb_f ijhp_�
^mju� ;he__ lh]h� \ Lhfkd_ qZs_� q_f \ hklZevguo j_]bhgZo� \ dZq_kl\_ hk�
gh\ghc ijbqbgu mihfbgZ_lky ©h[e_]q_gb_ \aZbfhhlghr_gbc k hj]ZgZfb 
\eZklbª – 17% ijhlb\ 7% \ ?dZl_jbg[mj]_ b 0-4% \ hklZevguo j_]bhgZo� 

Ihemq_ggu_ j_amevlZlu y\eyxlky klZlbklbq_kdb agZqbfufb \ 
fmevlbghfbZevguo j_]j_kkbyo� dhgljhebjmy gZ \j_fy j_]bkljZpbb �^h beb 
ihke_ 2002 ]h^Z� qbke_gghklv b hljZke_\mx ijbgZ^e_`ghklv� J_amevlZlu 
j_]j_kkbc ij_^klZ\e_gu gb`_� 

LZ[ebpZ 33. J_amevlZlu fmevlbghfbZevghc j_]j_kkbb� AZ\bkbfZy i_�
j_f_ggZy – \_jhylghklv lh]h� qlh [m^_l gZa\ZgZ hij_^_e_ggZy ]jmiiZ 

ijbqbg bkihevah\Zgby mkem] ihkj_^gbdh\ 
]hjh^ bgnhjfbjh\Zgghklv kdhjhklv \aZbfhhlghr_gby 

k hj]ZgZfb \eZklb 
0.799 -0.369 19.371 DZebgbg]jZ^ 
(1.15) (0.31) (.) 
0.872 2.259 20.293 KZgdl-I_l_j[mj] 
(1.21) (2.09)** (21.40)*** 
0.510 1.695 20.759 ?dZl_jbg[mj] 
(0.71) (1.56) (24.48)*** 
1.003 3.325 22.452 Lhfkd 
(1.30) (3.04)*** (27.43)*** 
-0.659 -0.456 -0.110 j_]bkljZpby ihke_ 

2002 ]� (2.18)** (1.43) (0.23) 
-0.921 -2.109 -22.435 dhgklZglZ 
(1.37) (1.99)** (29.65)*** 

dhe-\h gZ[ex^_�

gbc 
320 320 320 

=jmiiZ ^ey kjZ\g_gby – wdhghfby kh[kl\_ggh]h \j_f_gb� Bg^bdZlhjgZy i_j_f_ggZy 
^ey Gh\]hjh^Z g_ \dexq_gZ \ j_]j_kkbx \ kbem fmevlbdheebg_Zjghklb� GZ[ex^_gby 
^ey Gh\]hjh^Z \ j_]j_kkbx \oh^yl� Bg^bdZlhjgu_ i_j_f_ggu_ ^ey hljZke_\hc ijb�

gZ^e_`ghklb l_klbjh\Zebkv� gh hdZaZebkv g_agZqbfu� Ih^ dhwnnbpb_glZfb mdZaZgu 
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agZq_gby t-klZlbklbd� * – dhwnnbpb_gl agZqbf gZ mjh\g_ 10%, **  – dhwnnbpb_gl 
agZqbf gZ mjh\g_ 5%, ***  – dhwnnbpb_gl agZqbf gZ mjh\g_ 1%. 
 

Dhwnnbpb_gl ijb bg^bdZlhjghc i_j_f_gghc ^ey LhfkdZ ^ey ]jmi�
iu ©\aZbfhhlghr_gby k hj]ZgZfb \eZklbª klZlbklbq_kdb agZqbfh hlebqZ_l�
ky hl dhwnnbpb_glh\ ^ey ^jm]bo j_]bhgh\� LZdbf h[jZahf� \ Lhfkd_� ijb 
ijhqbo jZ\guo� nbjfu qZs_ gZau\Zxl \ dZq_kl\_ ijbqbgu h[jZs_gby d 
ihkj_^gbdm ki_pbnbdm \aZbfhhlghr_gbc k hj]ZgZfb \eZklb� GZebqb_ agZ�
qbl_evguo f_`j_]bhgZevguo jZaebqbc hljZ`Z_l lhl nZdl� qlh jugdb ih�
kj_^gbq_kdbo mkem] bf_xl jZaebqZxsmxky kljmdlmjm \ jZaguo j_]bhgZo� 
Mijhs_gb_ ihjy^dZ ijhoh`^_gby ijhp_^mju j_]bkljZpbb \ 2002 ]h^m ijb�
\_eh d lhfm� qlh nbjfu klZeb j_`_ gZau\Zlv \ dZq_kl\_ ijbqbgu h[jZs_gby 
d ihkj_^gbdm hlkmlkl\b_ beb g_^hklZlhqguc mjh\_gv bgnhjfbjh\Zgghklb�  

< oh^_ bkke_^h\Zgby lZd`_ \uykgyeZkv lhqdZ aj_gby ihkj_^gbdh\ 
gZ lh� ihq_fm d gbf h[jZsZxlky ij_^ijbgbfZl_eb� < j_amevlZl_ [ueb ih�
emq_gu ke_^mxsb_ hp_gdb �LZ[e� 34). 

Ke_^m_l hlf_lblv� qlh ihkj_^gbdb kqblZxl gZb[he__ kms_kl\_ggu�

fb fhlb\Zfb h[jZs_gby d k\hbf mkem]Zf klj_fe_gb_ ij_^ijbgbfZl_e_c 
kwdhghfblv kh[kl\_ggh_ \j_fy� hlkmlkl\b_ bgnhjfZpbb h ihjy^d_ ijhoh`�

^_gby ijhp_^mju� Z lZd`_ ihemq_gb_ ki_pbnbq_kdbo mkem]� lZdbo dZd kjhq�
gZy j_]bkljZpby� Ke_^m_l hlf_lblv� qlh iheh`_gb_ ^_e \ Lhfkd_ hlebqZ_lky 
hl kblmZpbb \ ^jm]bo j_]bhgZo� LZd� ij_^ijbgbfZl_eb qZklh h[jZsZxlky d 
ihkj_^gbdZf ba-aZ [hyagb ihemqblv hldZa� LZd`_ \ Lhfkd_ b ?dZl_jbg[mj]_ 
[hevr_� q_f \ ^jm]bo j_]bhgZo� jZkijhkljZg_gZ ijZdlbdZ hdZaZgby mkem] 
lbiZ ©]hlh\Zy nbjfZ aZ 1 ^_gvª�  

Hlf_lbf� qlh ki_pbnbdZ \aZbfhhlghr_gbc k hj]ZgZfb \eZklb \ p_�
ehf ih \u[hjd_ g_ y\ey_lky ^hfbgbjmxs_c ]jmiihc ijbqbg� H^gZdh \ Lhf�

kd_ wlZ ]jmiiZ ijbqbg \k_ `_ \uoh^bl gZ i_j\uc ieZg� Wlhl j_amevlZl ih�
\lhjy_l j_amevlZl� ihemq_gguc ba hijhkZ ij_^ijbgbfZl_e_c�  

Ih hklZevguf ]jmiiZf ijbqbg hp_gdb ihkj_^gbdh\ [ebadb d hp_g�
dZf ij_^ijbgbfZl_e_c�  
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LZ[ebpZ 34. Hp_gdZ ihkj_^gbdZfb kl_i_gb \Z`ghklb ijbqbg� ih dhlh�
juf ij_^ijbgbfZl_eb h[jZsZxlky d ihkj_^gbdZf 

]jmiiZ 
ijbqbg 

ijbqbgZ 

<
 p
_e
h
f

 

L
h
f
kd

 

G
h
\
]
h
j
h
^
 

?
d
Z
l
_j
b
g
[
m
j
]
 

D
Z
e
b
g
b
g
]
j
Z
^
 

K
Z
g
d
l
-I
_l
_j
[
m
j
]
 

kh[kl\� 
\j_fy 

Ij_^ijbgbfZl_eb agZxl� dZdb_ ^hdmf_glu 
gm`gu� gh k ihkj_^gbdhf e_]q_ kh[jZlv 
ijZ\bevgh aZiheg_gguc dhfie_dl ^hdmf_g�

lh\ 4.47 4.25 4.43 4.53 5.00 4.17 
bgnhjf� Ij_^ijbgbfZl_eb g_ agZxl� dZdb_ ^hdmf_g�

lu gm`gu� Ihwlhfm k ihkj_^gbdhf e_]q_ 
kh[jZlv iheguc dhfie_dl ^hdmf_glh\ 4.32 4.38 4.14 4.20 5.00 4.00 

kh[kl\� 
\j_fy 

Mf_gvrZxlky aZljZlu jZ[hq_]h \j_f_gb 
jmdh\h^bl_ey nbjfu beb khljm^gbdh\ 4.20 3.63 3.86 4.40 4.50 4.22 

kdhjhklv G_h[oh^bfh ^hklZlhqgh [ukljh_ �kjhqgh_� 
ijhoh`^_gb_ ijhp_^mju� b ihwlhfm ij_^�
ijbgbfZl_eb h[jZsZxlky d ihkj_^gbdZf 4.15 3.50 3.57 4.67 4.17 4.22 

hj]�\e� =hkhj]Zgu g_ fh]ml hdZaZlv g_dhlhju_ mkem�
]b �gZijbf_j� ]hlh\Zy nbjfZ aZ 1 ^_gv b 
l�i�� 3.75 4.50 2.14 4.67 3.67 3.33 

bgnhjf� Jmdh\h^bl_eb nbjf g_ ohlyl kZfhklhyl_evgh 
bamqZlv aZdhgh^Zl_evkl\h 3.67 3.88 3.14 3.87 4.42 3.11 

kdhjhklv <j_fy ijhoh`^_gby ijhp_^mju khdjZsZ_lky 3.52 3.00 3.71 3.47 4.33 3.17 
hj]�\e� Ij_^ijbgbfZl_eb g_ fh]ml kZfhklhyl_evgh 

m^h\e_l\hjblv g_dhlhjuf lj_[h\Zgbyf \ 
ijbgpbi_ �gZijbf_j� bf_lv ^hklZlhqgh 
[hevrhc rlZl jZ[hlgbdh\ beb jZ[hlgbdh\ 
g_h[oh^bfhc d\ZebnbdZpbb gZ fhf_gl ih�
emq_gby hl^_evguo ebp_gabc b l�i�� 3.42 3.63 2.57 3.79 2.92 3.72 

bgn� Ij_^ijbgbfZl_eb hiZkZxlky hldZaZ \ ihem�
q_gbb khhl\_lkl\mxsbo ^hdmf_glh\ �j_]b�

kljZpbb� ebp_gabb� jZaj_r_gby b l�^�� 3.37 4.50 2.86 3.33 3.50 3.00 
jughq�

guc 
fhlb\� 

Mf_gvrZxlky ^_g_`gu_ aZljZlu ^ey ij_^�
ijbylbc� ijhoh^ysbo ijhp_^mjm 

1.98 2.13 1.14 2.42 2.64 1.53 
Bkihevah\ZeZkv rdZeZ� 0 – kh\_jr_ggh g_ \Z`gh�« 5 – wlh \Z`g_crZy ijbqbgZ� 
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LZd`_ ke_^m_l hlf_lblv� qlh mf_gvr_gb_ ^ey ij_^ijbgbfZl_e_c 
^_g_`guo aZljZl� k\yaZgguo k ijhoh`^_gb_f ijhp_^mju� jZkp_gb\Z_lky 
ihkj_^gbdZfb dZd kh\_jr_ggh g_\Z`gZy ijbqbgZ h[jZs_gby d mkem]Zf ih�

kj_^gbdh\� =hjZa^h \Z`g__ khdjZs_gb_ aZljZl \j_f_gb� <_jhylgh� wlh k\y�
aZgh k l_f� qlh kZfb ih k_[_ aZljZlu gZ ijhoh`^_gb_ ijhp_^mju j_]bkljZ�
pbb g_\_ebdb� 

IjZdlbq_kdb \k_ ihkj_^gbdb hlf_lbeb� qlh \ bo ijZdlbd_ [ueb kem�

qZb� dh]^Z nbjfZ iulZeZkv aZj_]bkljbjh\Zlvky kgZqZeZ kZfhklhyl_evgh� gh 
ihke_ g_m^Zqb h[jZlbeZkv d mkem]Zf ihkj_^gbdh\�   

LZ[ebpZ 35. >hey nbjf� ihemqb\rbo hldZa ijb kZfhklhyl_evghc ih�
iuld_ ijhclb ijhp_^mjm j_]bkljZpbb� \ h[s_f qbke_ deb_glh\ ih�

kj_^gbq_kdbo nbjf 
]hjh^ 

 
kj_^g__� ijhp_gl hl 

h[s_]h qbkeZ deb_glh\ 
f_^bZgZ� ijhp_gl hl 

h[s_]h qbkeZ deb_glh\ 
Lhfkd 22 15 
Gh\]hjh^ 43 50 
?dZl_jbg[mj] 9 5 
DZebgbg]jZ^ 25 20 
KZgdl-I_l_j[mj] 20 20 
< p_ehf 21 10 

 
Hlf_lbf� qlh \ Gh\]hjh^_ ihdZaZl_eb kms_kl\_ggh \ur_� q_f \ hk�

lZevguo j_]bhgZo� Wlh hagZqZ_l� qlh \ Gh\]hjh^_ ^hey nbjf� dhlhju_ iu�

lZxlky ijhclb ijhp_^mjm kZfhklhyl_evgh� g_ ijb\e_dZy ihkj_^gbdZ� [hev�
r_� q_f \ ^jm]bo j_]bhgZo� B ebrv ihemqb\ hldZa \ hj]ZgZo \eZklb� h[jZ�
sZxlky d ihkj_^gbdm� Wlh h[_ki_qb\Z_l \ukhdbc ijhp_gl nbjf� ihemqb\�
rbo hldZa \ hj]ZgZo \eZklb kj_^b deb_glh\ ihkj_^gbdh\�  

< hklZevguo j_]bhgZo [he__ jZkijhkljZg_gZ ijZdlbdZ h[jZs_gby d 
ihkj_^gbdm kjZam� [_a ihiulhd ijhclb ijhp_^mjm kZfhklhyl_evgh� Ihwlhfm 
kj_^b deb_glh\ ihkj_^gbdh\ ^hklZlhqgh \_ebdZ ^hey nbjf� g_ ihemqb\rbo 
hldZa \ ]hkhj]ZgZo� Wlh fh`_l k\b^_l_evkl\h\Zlv h [hevr_f ^h\_jbb kh 
klhjhgu ij_^ijbgbfZl_e_c d hj]ZgZf \eZklb \ Gh\]hjh^_� qlh k\yaZgh k 
f_gvr_c dhjjmfibjh\Zgghklvx b [he__ \ukhdbf dZq_kl\hf jZ[hlu hj]Zgh\ 
\eZklb \ Gh\]hjh^_� Ihkj_^gbdb� lZdbf h[jZahf� g_ fh]ml kms_kl\_ggh 
mf_gvrblv ba^_j`db ij_^ijbgbfZl_e_c� k\yaZggu_ k ijhoh`^_gb_f ijhp_�
^mju j_]bkljZpbb� Ihwlhfm nbjfu ij_^ihqblZxl kgZqZeZ ijhclb ijhp_^m�
jm kZfhklhyl_evgh� bgufb keh\Zfb� kijhk gZ jugd_ mf_gvrZ_lky� < ?dZl_�
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jbg[mj]_ kblmZpby h[jZlgZy – ij_^ijbgbfZl_eb bf_xl kbevgu_ klbfmeu 
h[jZsZlvky d ihkj_^gbdm kjZam� g_ iulZykv h[jZlblvky \ hj]Zgu \eZklb� 

LZd`_ \ oh^_ bkke_^h\Zgby [ueZ ihemq_gZ wdki_jlgZy hp_gdZ qZk�
lhlu hldZah\ \ hj]ZgZo \eZklb ijb ijhoh`^_gbb ijhp_^mju j_]bkljZpbb 
ij_^ijbgbfZl_eyfb kZfhklhyl_evgh� Ihemq_ggu_ ^Zggu_ k\b^_l_evkl\mxl 
h lhf� qlh 10-30% nbjf� h[jZsZ\rboky kZfhklhyl_evgh \ ]hkhj]Zgu ^ey 
ijhoh`^_gby ijhp_^mju j_]bkljZpbb� ih hp_gdZf ihkj_^gbdh\� ihemqZxl 
hldZa� Bkdexq_gb_ khklZ\ey_l Lhfkd� ]^_� ih hp_gdZf ihkj_^gbdh\� 70% 
nbjf ihemqZxl hldZa�  

Nbjfu� h[jZsZ\rb_ky d ihkj_^gbdm� ^hklZlhqgh qZklh h[jZsZxlky 
d wlhfm `_ ihkj_^gbdm ih\lhjgh� Wlh k\b^_l_evkl\m_l h ihy\e_gbb ©^h\_�
jbyª m nbjfu d jZ[hl_ lh]h beb bgh]h ihkj_^gbdZ� >ey lh]h� qlh[u hoZjZd�
l_jbah\Zlv kl_i_gv ^h\_jby m ij_^ijbgbfZl_ey� [ue jZkkqblZg ©nZdlhj eh�
yevghklbª dZd hlghr_gb_ ^heb nbjf� h[jZsZ\rboky d lhfm `_ ihkj_^gbdm 
ihke_ ijhp_^mju j_]bkljZpbb� d hlghr_gbx nbjf� h[jZsZ\rboky d wlhfm 
ihkj_^gbdm ^h j_]bkljZpbb� AgZq_gb_ nZdlhjZ ehyevghklb� ij_\urZxs__ 1, 
k\b^_l_evkl\m_l h ihy\e_gbb gh\uo ©ehyevguoª ihkj_^gbdm nbjf� Ehyev�
ghklv \hagbdZ_l \ke_^kl\b_ mki_rgh]h hiulZ ih \aZbfh^_ckl\bx k ihkj_^�
gbdhf� 

LZ[ebpZ 36. Hiul ih\lhjgh]h h[jZs_gby d ihkj_^gbdm 
]hjh^ 

 
h[jZsZebkv d lhfm `_ 
ihkj_^gbdm >H ijhp_�
^mju j_]bkljZpbb 

h[jZsZebkv d 
lhfm `_ ihkj_^�
gbdm IHKE? 

ijhp_^mju j_]b�

kljZpbb 

©nZdlhj 
ehyevgh�

klbª 

DZebgbg]jZ^ 32% 46% 1.44 

Gh\]hjh^ 30% 29% 0.97 

KZgdl-
I_l_j[mj] 

34% 51% 1.50 

?dZl_jbg[mj] 37% 54% 1.46 

Lhfkd 13% 39% 3.00 

< p_ehf 29% 47% 1.62 

 
Ke_^m_l hlf_lblv gZebqb_ f_`j_]bhgZevguo jZaebqbc� Ij_`^_ 

\k_]h� nZdlhj ©ih\ur_gby ehyevghklbª g_ b]jZ_l jheb \ Gh\]hjh^_ – ^hey 
nbjf� h[jZsZ\rboky d lhfm `_ ihkj_^gbdm ^h b ihke_ ijhoh`^_gby ijhp_�
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^mju j_]bkljZpbb gZ wlhf jugd_� ijZdlbq_kdb g_ baf_gbeZkv� \ lh \j_fy dZd 
\ ^jm]bo j_]bhgZo hgZ \ujhkeZ� AgZq_gb_ nZdlhjZ ehyevghklb� ij_\urZx�

s__ 1, hljZ`Zxs__ ih\ur_gb_ ^h\_jby ihke_ mki_rgh]h hiulZ khljm^gb�
q_kl\Z k ihkj_^gbdhf� k\b^_l_evkl\m_l h lhf� qlh bf__l f_klh g_iheghlZ 
dhgljZdlZ f_`^m ihkj_^gbdhf b _]h deb_glhf� LbibqgZy kblmZpby – gZeb�
qb_ g_aZ^hdmf_glbjh\Zgguo ieZl_`_c� qlh y\ey_lky dhjjmipbh]_gguf nZd�
lhjhf� Hlf_lbf lZd`_ jhkl dhebq_kl\Z h[jZs_gbc d h^ghfm b lhfm `_ ih�
kj_^gbdm \ Lhfkd_ [he__ q_f \ 3 jZaZ – gZb[he__ \ukhdbc ihdZaZl_ev� qlh 
dhk\_ggh k\b^_l_evkl\m_l h [he__ \ukhdhf mjh\g_ dhjjmipbb� lhqg__ – h 
[he__ \ukhdhf mjh\g_ g_^h\_jby d ijhba\hevghfm ihkj_^gbdm� \ua\Zgghf 
\ukhdbf mjh\g_f dhjjmipbb� >ey hklZevguo j_]bhgh\ jZkkqblZgguc lZdbf 
h[jZahf ©nZdlhj ehyevghklbª jZ\_g 1,44-1,5. 

 

Bgnhjfbjh\Zgghklv ij_^ijbgbfZl_e_c h ^_lZeyo  
ijhoh`^_gby ijhp_^mju 
J_amevlZlu hijhkZ ihdZaZeb� qlh nbjfu g_^hklZlhqgh hk\_^hfe_gu 

h[ mjh\g_ p_gu gZ mkem]b ihkj_^gbdh\ b h kljmdlmj_ p_gu� Ih 10-[Zeevghc 
rdZe_� gZ dhlhjhc 0 hagZqZ_l ihegmx g_hk\_^hfe_gghklv� Z 10 – ihegmx 
hk\_^hfe_gghklv� ij_^ijbgbfZl_eb hp_gbeb k\hx kl_i_gv hk\_^hfe_gghklb 
ke_^mxsbf h[jZahf� 

LZ[ebpZ 37. Kl_i_gv hk\_^hfe_gghklb ij_^ijbgbfZl_e_c h p_gZo gZ 
jugd_ ihkj_^gbq_kdbo mkem] 

h[ mjh\g_ p_gu h kljmdlmj_ p_gu ]hjh^ 

kj_^g__ f_^bZgZ kj_^g__ f_^bZgZ 
DZebgbg]jZ^ 6.4 7 5.8 6 

Gh\]hjh^ 3.7 3 4.0 3 

KZgdl-I_l_j[mj] 6.3 6 5.5 5 

?dZl_jbg[mj] 5.1 5 4.9 5 

Lhfkd 5.1 5 4.7 5 

\ p_ehf 5.5 5 5.2 5 

 
G_h`b^Zggh \u]ey^bl lhl nZdl� qlh ij_^ijbgbfZl_eb g_^hklZlhqgh 

hk\_^hfe_gu ^Z`_ h[ mjh\g_ p_g� Ijb wlhf h kljmdlmj_ p_g hgb hk\_^hfe_�
gu ijbf_jgh gZ lhf `_ mjh\g_� ;he__ \ukhdbc mjh\_gv hk\_^hfe_gghklb 
hlf_q_g \ DZebgbg]jZ^_ b KZgdl-I_l_j[mj]_� gZbf_g__ hk\_^hfe_ggu_ 
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ij_^ijbgbfZl_eb – \ Gh\]hjh^_� >Zgguc j_amevlZl �\ qZklb hk\_^hfe_ggh�
klb h[ mjh\g_ p_gu� kem`bl ^hihegbl_evguf ih^l\_j`^_gb_f l_abkZ h lhf� 
qlh jughd ihkj_^gbq_kdbo mkem] \ kn_j_ j_]bkljZpbb g_ khhl\_lkl\m_l oZ�
jZdl_jbklbdZf jugdZ kh\_jr_gghc dhgdmj_gpbb� 

LZd`_ \ oh^_ bkke_^h\Zgby jZkkfZljb\ZeZkv kl_i_gv hk\_^hfe_ggh�
klb ij_^ijbgbfZl_e_c h ihjy^d_ ijhoh`^_gby ijhp_^mju ^h b ihke_ ijh�
oh`^_gby ijhp_^mju k ijb\e_q_gb_f ihkj_^gbdZ� < j_amevlZl_ [ueb ihem�
q_gu ke_^mxrb_ j_amevlZlu� 

LZ[ebpZ 38. Hp_gdZ ij_^ijbgbfZl_eyfb kl_i_gb bgnhjfbjh\Zgghklb 
h ihjy^d_ ijhoh`^_gbb ijhp_^mju j_]bkljZpbb  

]hjh^ ^h h[jZs_gby d 
ihkj_^gbdm 

ihke_ h[jZs_�

gby d ihkj_^�
gbdm 

jhkl bgnhj�
fbjh\Zgghklb 

DZebgbg]jZ^ 6,0 7,8 1,7 

Gh\]hjh^ 3,4 7,5 4,1 

KZgdl-I_l_j[mj] 5,2 7,8 2,6 

?dZl_jbg[mj] 4,6 7,8 3,1 

Lhfkd 4,2 7,3 3,1 

\ p_ehf 4,9 7,7 2,7 

Bkihevah\ZgZ rdZeZ� 0 – ©gbq_]h g_ agZeª� … 10 – ©agZx \k_ª� 
 
 
Ke_^m_l hlf_lblv ke_^mxsbc nZdl� G_kfhljy gZ lh� qlh ^h h[jZs_�

gby d ihkj_^gbdZf mjh\_gv bgnhjfbjh\Zgghklb ij_^ijbgbfZl_e_c \ j_]bh�
gZo agZqbl_evgh jZaebqZeky� ihke_ ijhoh`^_gby ijhp_^mju k ihkj_^gbdhf 
mjh\_gv bgnhjfbjh\Zgghklb \h \k_o j_]bhgZo klZe ijZdlbq_kdb h^bgZdh\� 
<_jhylgh� ihemq_gguc mjh\_gv bgnhjfbjh\Zgghklb \ 7,7 y\ey_lky g_dbf 
kj_^gbf ©_kl_kl\_ggufª mjh\g_f bgnhjfbjh\Zgghklb ij_^ijbgbfZl_e_c� 
Wlhl mjh\_gv bgnhjfbjh\Zgghklb kh]eZkm_lky k l_f nZdlhf� qlh jy^ ij_^�
ijbgbfZl_e_c g_ bgl_j_kmxlky ^_lZeyfb ijhoh`^_gby ijhp_^mju� Ihke_^�
gbc j_amevlZl ihemqbe ih^l\_j`^_gb_ \ oh^_ hijhkZ \ jZfdZo ^Zggh]h bk�
ke_^h\Zgby�  
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Jhev ihkj_^gbdh\ \ ih\ur_gbb bgnhjfbjh\Zgghklb ij_^ijbgbfZ�

l_e_c h ijhp_^mj_ j_]bkljZpbb� 

< oh^_ hijhkZ aZ^Z\Zeky lZd`_ \hijhk h lhf� jZatykgyxl eb ih�
kj_^gbdb ih ijhkv[_ ij_^ijbgbfZl_e_c g_dhlhju_ Zki_dlu� k\yaZggu_ k 
ijhp_^mjhc� ;ueh \uykg_gh� qlh ihkj_^gbdb� dZd ijZ\beh� \ lhc beb bghc 
f_j_ jZatykgyxl jZaebqgu_ Zki_dlu� k\yaZggu_ k ijhoh`^_gb_f ijhp_^mj� 
< lh `_ \j_fy agZqbl_evgZy qZklv ij_^ijbgbfZl_e_c g_ bgl_j_km_lky Zki_d�
lZfb ijhoh`^_gby ijhp_^mju� ;he__ ih^jh[gh j_amevlZlu ij_^klZ\e_gu \ 
lZ[ebp_� 

 

LZ[ebpZ 39. JZkdjulb_ bgnhjfZpbb ihkj_^gbdZfb ijb ijhoh`^_gbb 
ijhp_^mju j_]bkljZpbb �^hey nbjf� %) 

jZatykgye eb 
ihkj_^gbd 

ihke_^h\Z�

l_evghklv ijh�
oh`^_gby ijh�
p_^mju j_]b�

kljZpbb 

khklZ\ ^hdmf_g�

lh\� dhlhju_ 
g_h[oh^bfh 
hnhjfblv 

hnbpb�

Zevgu_ 
kjhdb 
ijhoh`�

^_gby 

hkgh\gu_ 
^_g_`gu_ 
aZljZlu 

^Z� iheghklvx 47,7% 63,4% 52,7% 74,7% 

^Z� qZklbqgh 21,9% 23,6% 24,2% 16,2% 

g_l� g_ jZatyk�
gye 

5,8% 3,6% 6,4% 1,7% 

y g_ bgl_j_kh�

\Zeky 
24,1% 9,4% 16,4% 6,1% 

 
 
LZdbf h[jZahf� ihkj_^gbdb \ghkyl kms_kl\_gguc \deZ^ \ ih\ur_�

gb_ kl_i_gb bgnhjfbjh\Zgghklb nbjf� dhlhju_ d gbf h[jZsZxlky� h ih�

jy^d_ ijhoh`^_gby ijhp_^mju j_]bkljZpbb�  
Ijb ijhoh`^_gbb ijhp_^mju j_]bkljZpbb k ijb\e_q_gb_f ihkj_^�

gbdZ ij_^ijbgbfZl_eb� l_f g_ f_g__� h[sZxlky b k ij_^klZ\bl_eyfb hj]Z�
gh\ \eZklb� < oh^_ hijhkZ [ueZ k^_eZgZ ihiuldZ jZa^_eblv \ebygb_ ihkj_^�

gbdZ b ij_^klZ\bl_e_c hj]Zgh\ \eZklb gZ ih\ur_gb_ bgnhjfbjh\Zgghklb 
ij_^ijbgbfZl_e_c� : bf_ggh� [ue aZ^Zg \hijhk� «?keb <u ih\ukbeb k\hb 
agZgby� lh k\yaZgh eb wlh k dhgkmevlZpbyfb b jZatykg_gbyfb ihkj_^�
gbdZ"ª 

Ihemq_ggu_ hl\_lu�  
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\ZjbZgl hl\_lZ ^hey nbjf 
ijZdlbq_kdb iheghklvx k jZatykg_gbyfb ihkj_^gbdZ  26% 
[hevr_c qZklvx k jZatykg_gbyfb ihkj_^gbdZ  34% 
jZatykg_gby ihkj_^gbdZ b ^jm]b_ bklhqgbdb �\dexqZy ijbh[j_�
l_gguc hiul� ku]jZeb ijbf_jgh h^bgZdh\mx jhev 

24% 

jZatykg_gby ihkj_^gbdZ ku]jZeb dZdmx-lh jhev� gh [hevr_c 
qZklvx ih\ur_gb_ agZgbc k\yaZgh k ^jm]bfb nZdlhjZfb  

12% 

\ hkgh\ghf k ^jm]bfb nZdlhjZfb� dhgkmevlZpbb ihkj_^gbdZ 
ijZdlbq_kdb g_ ^Zeb gbdZdhc ^hihegbl_evghc bgnhjfZpbb  

4% 

 
LZdbf h[jZahf� ihkj_^gbdb b]jZxl j_rZxsmx jhev \ ih\ur_gbb 

bgnhjfbjh\Zgghklb ij_^ijbgbfZl_e_c h ihjy^d_ ijhoh`^_gby ijhp_^mju 
j_]bkljZpbb – 60% j_kihg^_glh\ hlf_lbeb� qlh ih\ur_gb_ kl_i_gb bgnhj�

fbjh\Zgghklb k\yaZgh iheghklvx beb \ gZb[hevr_c kl_i_gb k jZatykg_gby�
fb ihkj_^gbdh\�  

LZ[ebpZ 40. >hey ihkj_^gbdh\� ^Zxsbo jZatykg_gby ih jZaebqguf 
Zki_dlZf ijhoh`^_gby j_]bkljZpbb 

 Lhfkd Gh\]h�

jh^ 
?dZl_�

jbg�

[mj] 

DZebgb

g]jZ^ 
KZgdl-
I_l_j�

[mj] 

< 
p_ehf 

 Ihke_^h\Zl_evghklv ijhoh`^_gby ijhp_^mju 
jZatykgy_f �beb ij_^eZ]Z_f� 
^ey \k_o deb_glh\ 

0.25 0.57 0.27 1.00 0.67 0.57 

jZatykgy_f ih aZijhkm deb_glZ 0.50 0.43 0.73 0.00 0.28 0.38 
 KhklZ\ ^hdmf_glh\� dhlhju_ g_h[oh^bfh hnhjfblv 
jZatykgy_f �beb ij_^eZ]Z_f� 
^ey \k_o deb_glh\ 

0.38 0.86 0.53 1.00 0.78 0.72 

jZatykgy_f ih aZijhkm deb_glZ 0.63 0.14 0.47 0.00 0.22 0.28 
 HnbpbZevgu_ kjhdb ijhoh`^_gby ijhp_^mju 
jZatykgy_f �beb ij_^eZ]Z_f� 
^ey \k_o deb_glh\ 

0.38 1.00 0.87 0.92 0.94 0.85 

jZatykgy_f ih aZijhkm deb_glZ 0.63 0.00 0.13 0.08 0.06 0.15 
 Hkgh\gu_ ^_g_`gu_ aZljZlu� dhlhju_ gm`gh 

hkms_kl\blv 
jZatykgy_f �beb ij_^eZ]Z_f� 
^ey \k_o deb_glh\ 

0.63 1.00 0.60 1.00 0.94 0.83 

jZatykgy_f ih aZijhkm deb_glZ 0.25 0.00 0.27 0.00 0.06 0.12 
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LZd`_ \ oh^_ bkke_^h\Zgby [ueZ ijh\_^_gZ hp_gdZ jheb ihkj_^gb�

dh\ \ ih\ur_gbb bgnhjfbjh\Zgghklb ij_^ijbgbfZl_e_c h ^_lZeyo ijhoh�

`^_gby ijhp_^mju� hkgh\ZggZy gZ hl\_lZo ihkj_^gbdh\ �LZ[e� 40). 
J_amevlZlu ZgZebaZ ihdZau\Zxl� qlh \ Lhfkd_ ihkj_^gbdb f_g__ 

jZkiheh`_gu jZatykgylv deb_glm jZaebqgu_ Zki_dlu ijhoh`^_gby ijhp_�
^mju� Ih \k_f Zki_dlZf \ Lhfkd_ qZs_� q_f \ ^jm]bo j_]bhgZo� ^_eZxlky 
jZatykg_gby ebrv ih aZijhkm deb_glZ� Ihkj_^gbdb \ Lhfkd_ j_`_� q_f \ 
^jm]bo j_]bhgZo� ij_^eZ]Zxl kZfb jZatykgblv deb_glZf jZaebqgu_ Zki_dlu 
ijhoh`^_gby ijhp_^mju�  

< ?dZl_jbg[mj]_ j_`_� q_f \ kj_^g_f� ihkj_^gbdb ij_^eZ]Zxl ^Zlv 
jZatykg_gby ih ihke_^h\Zl_evghklb ijhoh`^_gby ijhp_^mju b ih khklZ\m 
^hdmf_glh\�  

< DZebgbg]jZ^_ ihkj_^gbdb ijZdlbq_kdb ih \k_f Zki_dlZf ij_^eZ�
]Zxl kZfb ^Zlv k\hbf deb_glZf jZatykg_gby�  

< p_ehf� ba j_amevlZlh\ ijh\_^_ggh]h ZgZebaZ� ke_^m_l \u\h^� qlh 
ihkj_^gbdb \k_]^Z jZatykgyxl k\hbf deb_glZf jZaebqgu_ Zki_dlu ijhoh`�

^_gby ijhp_^mju� eb[h ih aZijhkm deb_glZf� eb[h kZfhklhyl_evgh ij_^eZ�
]Zxl k\hbf deb_glZf lZdb_ jZatykg_gby� 

 

JZ[hlZ ihkj_^gbdZ \ oh^_ ijhp_^mju 
 DZebgbg�

]jZ^ 
Gh\]hjh^ KZgdl-

I_l_j[mj] 
?dZl_jbg�

[mj] 
Lhfkd < p_ehf 

Khh[sZe eb <Zf ihkj_^gbd h g_h[oh^bfhklb hkms_kl\blv ^hihegbl_evgu_ g_�
nhjfZevgu_ ieZl_`b beb ih^Zjdb j_]bkljbjmxsbf hj]ZgZf" 
^Z 5% 4% 11% 11% 2% 7% 

g_l 89% 96% 83% 82% 94% 88% 

aZljm^�

gbebkv 
hl\_lblv 

6% 0% 6% 7% 4% 5% 

=h\hjbe eb <Zf ihkj_^gbd h lhf� qlh \hagbdeb ijh[e_fu ijb ijhoh`^_gbb ijh�
p_^mju" 

^Z 6% 12% 11% 8% 21% 11% 

 
J_amevlZlu hijhkZ ihdZaZeb� qlh \ 88% kemqZ_\ ihkj_^gbdb g_ kh�

h[sZxl h g_h[oh^bfhklb ^_eZlv ^hihegbl_evgu_ \uieZlu� Ijbf_jgh k lhc 
`_ qZklhlhc – 89 % kemqZ_\ ihkj_^gbdb g_ khh[sZxl h ijh[e_fZo� \hagbd�
rbo \ oh^_ ijhoh`^_gby ijhp_^mju� Ijb wlhf� h^gZdh� _klv kms_kl\_ggZy 
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jZagbpZ f_`^m j_]bhgZfb� < DZebgbg]jZ^_ ihkj_^gbdb g_ khh[sZxl h ijh�
[e_fZo \ 94% kemqZ_\� Z Lhfkd_ – lhevdh \ 80% kemqZ_\� < KZgdl-
I_l_j[mj]_ b ?dZl_jbg[mj]_ ihkj_^gbdb hlghkbl_evgh qZs_� q_f \ ^jm]bo 
j_]bhgZo� khh[sZxl h g_h[oh^bfhklb hkms_kl\eylv ^hihegbl_evgu_ g_�
nhjfZevgu_ ieZl_`b� Bgl_j_kgh lZd`_ hlf_lblv� qlh \ kemqZ_ \hagbdgh\_�
gby ljm^ghkl_c ihkj_^gbdm� dZd ijZ\beh� m^Z\Zehkv wlb ljm^ghklb ij_h^h�
e_\Zlv� G_ykgh� k\b^_l_evkl\mxl eb lZdb_ j_amevlZlu h ^Z\e_gbb ihkj_^gb�

dh\ gZ k\hbo deb_glh\ k p_evx ihemq_gby ^hihegbl_evguo g_hijZ\^Zgguo 
\uieZl�  

>ey ijhoh`^_gby ijhp_^mju j_]bkljZpbb nbjfZ �beb ihkj_^gbd� 
^he`gZ h[_ki_qblv \uiheg_gb_ jy^Z nhjfZevguo lj_[h\Zgbc� 

Jbkmghd 13. Dlh h[_ki_qbe m^h\e_l\hj_gb_ nhjfZevguf lj_[h\Zgbyf� 
ij_^ty\ey_fuf ijb ijhoh`^_gbb ijhp_^mju" �^hey nbjf� %) 

��

���

���

���

���

���

���

���

���

���

nbjfZ qZklbqgh nbjfZ�

qZklbqgh

ihkj_^gbd

ihkj_^gbd

iheghklvx

aZljm^gbebkv

hl\_lblv

DZebgbg]jZ^ Gh\]hjh^ KZgdl�I_l_j[mj]

?dZl_jbg[mj] Lhfkd ih \k_c \u[hjd_

 
 
DZd \b^gh� ihkj_^gbd [he__ Zdlb\gh \h\e_q_g \ m^h\e_l\hj_gb_ 

klZg^Zjlguf lj_[h\Zgbyf� q_f kZfZ nbjfZ� Ijb wlhf \ ?dZl_jbg[mj]_ ih�
kj_^gbdb ijbdeZ^u\Zxl d wlhfm gZb[hevrb_ mkbeby� Z \ DZebgbg]jZ^_ – 
gZbf_gvrb_�  



F_`^m qZklguf k_dlhjhf b ]hkm^Zjkl\hf  

 112 

Ke_^m_l hlf_lblv� qlh kj_^b nbjf� \hkihevah\Z\rboky mkem]Zfb 
ihkj_^gbdZ ^ey j_]bkljZpbb ©ih^ dexqª� lhevdh \ 49% kemqZ_\ ihkj_^gbd 
iheghklvx h[_ki_qbe m^h\e_l\hj_gb_ klZg^Zjlguf lj_[h\Zgbyf� :gZeh�
]bqguc ihdZaZl_ev ^ey hklZevguo nbjf – 24%. <hh[s_ ]h\hjy� h`b^Zehkv 
[he__ Zdlb\gh_ ijb\e_q_gb_ ihkj_^gbdZ l_fb nbjfZfb� dhlhju_ j_]bkljb�
jh\Zebkv ©ih^ dexqª k ihfhsvx ihkj_^gbdZ� 

< oh^_ hijhkZ \uykgyehkv� \hagbdZeb eb m nbjf ijh[e_fu ihke_ 
hieZlu \k_o mkem] ihkj_^gbdZ� Ihemq_ggu_ j_amevlZlu k\b^_l_evkl\mxl h 
lhf� qlh \h \k_o j_]bhgZo dZq_kl\h jZ[hlu ihkj_^gbdh\ \ukhdh_� 

LZ[ebpZ 41. >hey nbjf� m dhlhjuo \hagbdZeb ijh[e_fu k j_]bkljZpb�

hggufb ^hdmf_glZfb� ihke_ hieZlu mkem] ihkj_^gbdZ 
j_]bhg ^hey nbjf� % 

DZebgbg]jZ^ 2% 

Gh\]hjh^ 0% 

KZgdl-I_l_j[mj] 6% 

?dZl_jbg[mj] 2% 

Lhfkd 1% 

ih \k_c \u[hjd_ 3% 
 
< p_ehf� ke_^m_l hlf_lblv \ukhdh_ dZq_kl\h jZ[hlu ihkj_^gbdh\ 

gZ \k_o j_]bhgZevguo jugdZo� 
 
<aZbfh^_ckl\b_ ihkj_^gbdh\ k hj]ZgZfb \eZklb 
H[sb_ oZjZdl_jbklbdb 
< oh^_ hijhkZ aZ^Z\Zebkv \hijhku h dZq_kl\_ jZ[hlu nbjf-

ihkj_^gbdh\� < qZklghklb� gZ \hijhk� «?klv eb kj_^b ihkj_^gbq_kdbo nbjf 
nbjfu� aZj_dhf_g^h\Z\rb_ k_[y ohjhrbf dZq_kl\hf jZ[hlu"ª [ue ihem�
q_g ml\_j^bl_evguc hl\_l m 100% nbjf \h \k_o j_]bhgZo� djhf_ ?dZl_jbg[mj]Z� 
Z \ ?dZl_jbg[mj]_ iheh`bl_evgh hl\_lbeb 79% j_kihg^_glh\� Ijb wlhf j_kihg�

^_glu hlf_lbeb� qlh lZdbo nbjf gZ jugd_ kjZ\gbl_evgh g_fgh]h – 14-17%. G_�
[hevrh_ dhebq_kl\h hl\_lh\ gZ wlb \hijhku g_ iha\hey_l ijh\_klb kjZ\g_gb_ 
f_`^m j_]bhgZfb� 

GZ \hijhk� «?klv eb nbjfu� ihevamxsb_ky ©hkh[uf jZkiheh`_gb�
_fª m ]hkhj]Zgh\"ª iheh`bl_evguc hl\_l ^Zeb 100% j_kihg^_glh\� ijb wlhf 
kj_^gyy hp_gdZ ^heb jugdZ m lZdbo nbjf khklZ\ey_l hdheh 20%. Ihemq_ggZy 
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hp_gdZ dhjjmfibjh\Zgghklb ihkj_^gbdh\ \ h[eZklb j_]bkljZpbb y\ey_lky ^hk�
lZlhqgh \ukhdhc� 

Jbkmghd 14. Hlghr_gb_ d ihkj_^gbdZf kh klhjhgu hj]Zgh\ \eZklb 

�

��

��

��

��

��

��

��

hq_gv ohjhr__ ohjhr__ kj_^g__ iehoh_

d ihkj_^gbdZf \hh[s_ d k\h_c ihkj_^gbq_kdhc nbjf_
 

 
 
Ih^Z\eyxs__ [hevrbgkl\h ihkj_^gbdh\ kqblZxl� qlh hlghr_gb_ 

hj]Zgh\ \eZklb d ihkj_^gbdZf ohjhr__ beb kj_^g__� Bgl_j_kgh hlf_lblv 
lhl nZdl� qlh ihkj_^gbdb kqblZxl� qlh bf_ggh d kh[kl\_gghc ihkj_^gbq_�
kdhc nbjf_ hj]Zgu \eZklb hlghkylky emqr_� q_f d ihkj_^gbq_kdbf nbjfZf 
\ p_ehf� 

< ZgZeba_ j_amevlZlh\ hijhkZ [ueh \uykg_gh� qlh� k lhqdb aj_gby 
ihkj_^gbdh\� qbgh\gbdZf e_]q_ jZ[hlZlv k ^hdmf_glZfb� ij_^klZ\e_ggufb 
q_j_a ihkj_^gbdZ� <h \k_o j_]bhgZo� djhf_ LhfkdZ� 100% hl\_qZ\rbo ih�

kj_^gbdh\ hlf_lbeb wlhl nZdl� < Lhfkd_ ijhp_gl hlf_lb\rbo wlhl nZdl 
lZd`_ \_ebd� 
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LZ[ebpZ 42. ©Qbgh\gbdZf e_]q_ jZ[hlZlv k ^hdmf_glZfb�  
ij_^hklZ\e_ggufb q_j_a ihkj_^gbdZª 

 ^hey ihkj_^gbdh\� hl\_lb\rbo ml\_j^bl_evgh 
Lhfkd 0.875 
Gh\]hjh^ 1 
?dZl_jbg[mj] 1 
DZebgbg]jZ^ 1 
KZgdl-I_l_j[mj] 1 
\k_]h 0.98 

 
Hq_\b^gh� qlh ihkj_^gbd� ijhjZ[hlZ\rbc gZ jugd_ g_dhlhjh_ \j_�

fy b bf_xsbc mklhcqb\uc rlZl khljm^gbdh\� ij_^hklZ\bl \ j_]bkljbjmx�

sbc hj]Zg ^hdmf_glu� g_ bf_xsb_ gZjmr_gbc k lhqdb aj_gby nhjfZevguo 
lj_[h\Zgbc d hnhjfe_gbx ^hdmf_glh\� <lhjhc wnn_dl� \hagbdZxsbc ijb 
ih^Zq_ ^hdmf_glh\ q_j_a ihkj_^gbdZ� – ihkj_^gbd [m^_l ]hlh\blv ^hdmf_g�

lu ih \ujZ[hlZgghfm bf rZ[ehgm� qlh h[e_]qbl ijh\_jdm ^hdmf_glh\ \ j_�
]bkljbjmxs_f hj]Zg_� LZdbf h[jZahf� ihkj_^gbdb  b]jZxl iheh`bl_evgmx 
jhev� iha\heyy kwdhghfblv jZ[hq__ \j_fy khljm^gbdh\ hj]Zgh\ \eZklb�  

Ih^Z\eyxs__ [hevrbgkl\h ihkj_^gbdh\ \h \k_o j_]bhgZo hlf_lb�

eb� qlh _klv ihkj_^gbdb� ihevamxsb_ky ^h\_jb_f kh klhjhgu hj]Zgh\ \eZ�
klb� Ijb wlhf ihkj_^gbdb \ jZaguo j_]bhgZo ih-jZaghfm hl\_lbeb gZ \hijhk 
h lhf� ijhoh^yl eb ^hdmf_glu� ih^Zggu_ q_j_a wlbo ihkj_^gbdh\� f_g__ 
lsZl_evgmx ijh\_jdm \ hj]ZgZo \eZklb� 

LZ[ebpZ 43. <aZbfh^_ckl\b_ ihkj_^gbdh\ b hj]Zgh\ \eZklb 
 ^hey ihkj_^gbdh\� hl\_�

lb\rbo� qlh _klv ih�
kj_^gbdb� ihevamxsb_ky 
^h\_jb_f kh klhjhgu 

]hkhj]Zgh\ 

^hey ihkj_^gbdh\� hl\_lb\�

rbo� qlh ^hdmf_glu� ih^Zg�

gu_ q_j_a wlbo ihkj_^gbdh\� 
ijhoh^yl f_g__ lsZl_evgmx 

ijh\_jdm 
Lhfkd 1.00 0.60 

Gh\]hjh^ 0.83 0.25 

?dZl_jbg[mj] 0.73 0.70 

DZebgbg]jZ^ 1.00 0.09 

KZgdl-I_l_j[mj] 0.93 0.62 

<k_]h 0.89 0.47 
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=hkhj]Zgu \ Gh\]hjh^_ b DZebgbg]jZ^_ ©ijbgpbibZevguª b� \ 
[hevrbgkl\_ kemqZ_\� ijh\_jyxl ^hdmf_glu k h^bgZdh\hc lsZl_evghklvx 
g_aZ\bkbfh hl lh]h� ihevam_lky eb ^h\_jb_f ihkj_^gbd beb g_l� < lj_o ^jm�
]bo j_]bhgZo� h^gZdh� ij_^klZ\bl_eb ]hkhj]Zgh\ ihevamxlky \hafh`ghklvx 
ijh\h^blv f_g__ lsZl_evgu_ ijh\_jdb ^hdmf_glh\� ij_^hklZ\ey_fuo ©ijh�
\_j_ggufb ihkj_^gbdZfbª� 

Ihkj_^gbdb ijbagZebkv� qlh ih^Zjdb ij_^klZ\bl_eyf ]hkhj]Zgh\ 
ijb ijhoh`^_gbb ijhp_^mju j_]bkljZpbb ^Zjyl j_^dh� aZ bkdexq_gb_f 
?dZl_jbg[mj]Z� < ?dZl_jbg[mj]_ ih^Zjdb ij_^klZ\bl_eyf ]hkhj]Zgh\ ^Zjyl�
ky ijbf_jgh \ iheh\bg_ kemqZ_\� 

LZ[ebpZ 44. Kl_i_gv hldjulhklb ]hkhj]Zgh\ ih hlghr_gbx d bo deb�

_glZf �ij_^ijbgbfZl_eyf� ijhoh^ysbf ijhp_^mjm j_]bkljZpbb� 
 
 

^Zxlky 
ihegu_ 
bkq_jiu�

\Zxsb_ 
hl\_lu 

ij_^eZ]Z_lky hagZ�
dhfblvky k bgnhj�
fZpbhggufb fZl_�
jbZeZfb� jZkiheh�

`_ggufb \ ]hkhj�

]Zg_� ijb wlhf 
mdZau\Z_lky� qlh 
dhgdj_lgh gZ^h 
ihkfhlj_lv 

ij_^eZ]Z_lky 
bamqblv khhl\_l�
kl\mxs__ aZdh�

gh^Zl_evkl\h� k 
mdZaZgb_f h^gh�

agZqguo kkuehd 
gZ g_h[oh^bfu_ 

^hdmf_glu 

Ij_^klZ\bl_eb 
]hkhj]Zgh\� dZd 
ijZ\beh� g_ 
jZatykgyxl 

gbq_]h� h]jZgb�

qb\Zykv h[sb�

fb kkuedZfb gZ 
aZdhgh^Zl_ev�

kl\h 
 ^hey ihkj_^gbdh\� mdZaZ\rbo gZ gZa\Zggh_ ih\_^_gb_ ij_^klZ\b�

l_e_c ]hkhj]Zgh\ 
Lhfkd 0.13 0.63 0.50 0.38 

Gh\]hjh^ 0.29 0.57 0.00 0.14 

?dZl_jbg[mj] 0.07 0.73 0.40 0.20 

DZebgbg]jZ^ 0.58 0.42 0.08 0.17 

KZgdl-
I_l_j[mj] 

0.11 0.61 0.17 0.33 

< p_ehf 0.22 0.60 0.23 0.25 

<hafh`gh g_kdhevdh \ZjbZglh\ hl\_lh\� Ihwlhfm kmffZ ^he_c ih kljhqdZf  
[hevr_ 1. 
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Ba ZgZebaZ ihemq_gguo ^Zgguo fh`gh k^_eZlv ke_^mxsb_ \u\h^u� 
Ij_^klZ\bl_eb ]hkhj]Zgh\� \ hlebqb_ hl ihkj_^gbdh\� dZd ijZ\beh� g_ ^Zxl 
ihegu_ bkq_jiu\Zxsb_ hl\_lu gZ \hijhku� Z ij_^eZ]Zx hagZdhfblvky k 
khhl\_lkl\mxsbfb fZl_jbZeZfb� ^Z\Zy ijb q_ldb_ mdZaZgby� qlh bf_ggh 
gZ^h ihkfhlj_lv� <hh[s_ ]h\hjy� lZdh_ ih\_^_gb_ ij_^klZ\bl_e_c ]hkhj]Z�
gh\ ke_^m_l ijbagZlv \_kvfZ ^h[jh`_eZl_evguf ih hlghr_gbx d ij_^ijb�

gbfZl_eyf� <f_kl_ k l_f� \ Lhfkd_ b KZgdl-I_l_j[mj]_ [he__� q_f lj_lv 
hijhr_gguo ihkj_^gbdh\ hlf_lbeb� qlh ij_^klZ\bl_eb ]hkhj]Zgh\� dZd ijZ�
\beh� gbq_]h g_ jZatykgyxl� Hq_\b^gh� qlh ijb wlhf kha^Z_lky bgnhjfZpb�

hgguc \Zdmmf� [eZ]hijbylguc ^ey ^_yl_evghklb ihkj_^gbdh\�  
 

Ijhy\e_gby dhjjmipbb 
< oh^_ hijhkZ aZ^Z\Zeky jy^ \hijhkh\� gZijZ\e_gguo gZ \uy\e_gb_ 

b hp_gdm fZkrlZ[h\ dhjjmipbhgghc ijZdlbdb ijb \aZbfh^_ckl\bb ihkj_^�

gbdh\ b hj]Zgh\ \eZklb� 
GZ ijyfhc \hijhk� aZ^Zgguc ij_^ijbgbfZl_eyf� h j_dhf_g^Zpbb 

ihkj_^gbdh\ hj]ZgZfb \eZklb ihemq_gu hl\_lu� ^_fhgkljbjmxsb_ agZqb�

l_evgu_ j_]bhgZevgu_ jZaebqby� 

LZ[ebpZ 45. Hp_gdZ ^heb nbjf� dhlhjuf ihkj_^gbd [ue j_dhf_g^h\Zg 
\ hj]ZgZo \eZklb 

 j_dhf_g^h\Zeb g_l aZljm^gbebkv 
hl\_lblv 

DZebgbg]jZ^ 1,2% 94,0% 4,8% 

Gh\]hjh^ 7,4% 85,2% 7,4% 

KZgdl-I_l_j[mj] 11,1% 75,3% 13,6% 

?dZl_jbg[mj] 25,0% 71,4% 3,6% 

Lhfkd 34,1% 51,2% 14,6% 

< p_ehf 17,1% 73,9% 9,0% 

 
Hj]Zgu \eZklb \ ?dZl_jbg[mj]_ b Lhfkd_ [he__ Zdlb\gh j_dhf_g�

^mxl ihkj_^gbdh\ ^ey ijhoh`^_gby ijhp_^mju j_]bkljZpbb� < DZebgbg�

]jZ^_ b Gh\]hjh^_ kblmZpby hlghkbl_evgh [eZ]hihemqgZy� KZgdl-I_l_j[mj] 
aZgbfZ_l ijhf_`mlhqgh_ iheh`_gb_� LZd`_ hlf_lbf� qlh kms_kl\_ggh_ 
dhebq_kl\h nbjf aZljm^gbebkv k hl\_lhf gZ wlhl \hijhk� qlh� \_jhylgh� 
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k\b^_l_evkl\m_l h g_`_eZgbb ijbagZ\Zlvky \ dhjjmipbhgghf \aZbfh^_ckl�
\bb�  

< oh^_ hijhkZ aZ^Z\Zehkv ^\Z \hijhkZ h ijZdlbd_ gZ\yau\Zgby ih�

kj_^gbdh\ hj]ZgZfb \eZklb� <hijhku g_kdhevdh hlebqZebkv nhjfmebjh\�
dhc� J_amevlZlu ijb\_^_gu gb`_� 

LZ[ebpZ 46. Hl\_lu ij_^ijbgbfZl_e_c h ijZdlbd_ gZ\yau\Zgby ih�
kj_^gbdh\ 

 ihkj_^gbd [ue gZ�
\yaZg ij_^klZ\bl_�
e_f hj]ZgZ \eZklb 

[_a ihkj_^gbdZ nbjf_ [ueh [u 
hq_gv keh`gh ^h[blvky iheh`b�

l_evgh]h bkoh^Z ijb  ijhoh`^_gbb 
ijhp_^mju j_]bkljZpbb 

 ^hey nbjf 
DZebgbg]jZ^ 2% 9% 

Gh\]hjh^ 0% 8% 

KZgdl-
I_l_j[mj] 

4% 42% 

?dZl_jbg[mj] 6% 18% 

Lhfkd 0% 60% 

< p_ehf 3% 29% 

 
DZd \b^gh� gZ ijyfhc \hijhk h gZ\yau\Zgbb ihkj_^gbdh\ hq_gv g_�

[hevrh_ qbkeh nbjf hl\_lbeb ©>Zª� GZ dhk\_gguc \hijhk iheh`bl_evguo 
hl\_lh\ \ ^\mo j_]bhgZo – KZgdl-I_l_j[mj]_ b Lhfkd_ ihemq_gh agZqbl_ev�
gh [hevr_� Ke_^m_l hlf_lblv� qlh� lhevdh hibjZykv gZ wlhl j_amevlZl� g_evay 
k^_eZlv \u\h^ h lhf� qlh ihkj_^gbdb Znnbebjh\Zgu k hj]ZgZfb \eZklb b \ 
kbem wlh]h nbjfZf keh`gh [ueh [u ijhclb ijhp_^mjm j_]bkljZpbb [_a ijb�
\e_q_gby ihkj_^gbdZ� :evl_jgZlb\guf h[tykg_gb_f kem`bl lhl nZdl� qlh m 
jmdh\h^bl_ey nbjfu g_ [ueh bgnhjfZpbb h ihjy^d_ ijhoh`^_gby ijhp_�
^mju� ihjy^d_ hnhjfe_gby ^hdmf_glh\� beb ijhoh`^_gb_ ijhp_^mju j_]b�
kljZpbb aZgyeh [u kebrdhf fgh]h \j_f_gb b ihkj_^gbd ku]jZe j_rZxsmx 
jhev \ kbem wlbo ijbqbg� 

Bkihevamy bgnhjfZpbx� ihemq_ggmx \ oh^_ hijhkZ� fh`gh \uyk�
gblv ^h dZdhc kl_i_gb [ue \Z`_g dZ`^uc ba mdZaZgguo fhlb\h\� ijb\_^rbo 
d \Z`ghklb jheb ihkj_^gbdZ� ;ueZ hp_g_gZ eh]bklbq_kdZy j_]j_kkby� \ dh�
lhjhc aZ\bkbfhc i_j_f_gghc \uklmiZeZ \_jhylghklv iheh`bl_evgh]h hl\_lZ 
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gZ mihfygmluc \ur_ dhk\_gguc \hijhk h \hafh`ghklb dhjjmipbb� J_amev�
lZlu ij_^klZ\e_gu gb`_� 

LZ[ebpZ 47. J_amevlZlu hp_gdb eh]bklbq_kdbo j_]j_kkbc� G_aZ\bkbfZy 
i_j_f_ggZy – \_jhylghklv iheh`bl_evgh]h hl\_lZ gZ dhk\_gguc \h�
ijhk h dhjjmipbhgghklb \aZbfhhlghr_gbc k ihkj_^gbdhf� ©;_a ih�

kj_^gbdZ nbjf_ [ueh [u hq_gv keh`gh ^h[blvky iheh`bl_evgh]h bkoh�
^Z ijb ijhoh`^_gbb ijhp_^mju j_]bkljZpbbª 

 h[tykgyxsb_  i_j_f_ggu_ fh^_ev 1 fh^_ev 2 
0.420 0.551 

hlkmlkl\b_ bgnhjfZpbb (2.40)** (1.90)* 

0.603 0.875 

mkdhj_gb_ ijhp_^mju (1.34) (1.60) 

-1.038 -1.027 

wdhghfby kh[kl\_ggh]h \j_f_gb (5.00)*** (3.55)*** 

0.856 1.024 

ijbqbgZ 
h[jZs_�

gby d 
ihkj_^�

gbdm 

ki_pbnbdZ \aZbfhhlghr_gbc k hj�
]ZgZfb \eZklb (1.64) (2.14)** 

-0.355  

Gh\]hjh^ (1.59)  

1.926  

KZgdl-I_l_j[mj] (20.72)***  

0.433  

?dZl_jbg[mj] (2.01)**  

2.209  

]hjh^ 

Lhfkd (12.78)***  

 -0.086  

 
hp_gdZ kl_i_gb bgnhjfbjh\Zgghklb 
ih 10-[Zeevghc rdZe_ (0.86)  

 dhgklZglZ -1.936 -1.426 
  (3.00)*** (3.63)*** 
 dhebq_kl\h gZ[ex^_gbc 261  

 
Ih^ dhwnnbpb_glZfb mdZaZgu agZq_gby t-klZlbklbd� * – dhwnnbpb_gl agZqbf gZ 
mjh\g_ 10%, **  – dhwnnbpb_gl agZqbf gZ mjh\g_ 5%, ***  – dhwnnbpb_gl agZqbf gZ 
mjh\g_ 1%. 
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DZd \b^gh ba hp_ghd ^\mo j_]j_kkbhgguo fh^_e_c� lhl nZdl� qlh 
ijbqbgZ h[jZs_gby d ihkj_^gbdm – ki_pbnbdZ \aZbfhhlghr_gbc ihkj_^gb�
dZ k hj]ZgZfb \eZklb \ gZb[hevr_c f_j_ �ih kjZ\g_gbx k hklZevgufb ]jmi�
iZfb ijbqbg� kihkh[kl\m_l lhfm� qlh ij_^ijbgbfZl_eb ^Zxl ml\_j^bl_ev�
guc hl\_l gZ ihklZ\e_gguc \hijhk� < i_j\mx fh^_ev [ueb \dexq_gu bg^b�
dZlhjgu_ i_j_f_ggu_ ^ey j_]bhgh\� Iheh`bl_evgufb b agZqbfufb hdZaZ�
ebkv i_j_f_ggu_ ^ey LhfkdZ� KZgdl-I_l_j[mj]Z b ?dZl_jbg[mj]Z �ihke_^�
gyy f_gvr_ ih Z[khexlghc \_ebqbg_�� ?keb ba fh^_eb m[jZlv bg^bdZlhjgu_ 
i_j_f_ggu_ ^ey j_]bhgh\� lh agZqbfhc klZgh\blky i_j_f_ggZy ^ey ijbqbgu 
– ki_pbnbdb h[jZs_gby \ hj]Zgu \eZklb� Lh _klv bf_ggh wlZ ijbqbgZ h[t�
ykgy_l j_]bhgZevgu_ jZaebqby� 

<lhjZy ih agZqbfhklb ]jmiiZ ijbqbg – klj_fe_gb_ mkdhjblv ijh�
oh`^_gb_ ijhp_^mju� Hlkmlkl\b_ bgnhjfZpbb m ij_^ijbgbfZl_ey hdZau\Z�
_l klZlbklbq_kdb agZqbfuc wnn_dl� gh \_ebqbgZ wlh]h wnn_dlZ ihqlb \ 2 
jZaZ f_gvr_� q_f jZkkfZljb\Z_fuc \ dZq_kl\_ hkgh\gh]h wnn_dl ki_pbnbdb 
\aZbfhhlghr_gbc ihkj_^gbdZ k hj]ZgZfb \eZklb�  

LZdbf h[jZahf� hl\_lu gZ mdZaZggu_ ^\Z \hijhkZ ke_^m_l jZkkfZl�
jb\Zlv kh\f_klgh� Ijb wlhf qZklv ij_^ijbgbfZl_e_c g_ ^Z\Zeb bkdj_gg_]h 
hl\_lZ gZ ijyfhc \hijhk h gZ\yau\Zgbb ihkj_^gbdh\ hj]ZgZfb \eZklb� Ijb 
hl\_l_ gZ dhk\_gguc \hijhk� h^gZdh� \uykgy_lky� qlh hkgh\guf fhlb\hf� 
ih[m^b\rbf ij_^ijbgbfZl_e_c ml\_j^bl_evgh hl\_qZlv gZ \hijhk ©[_a ih�
kj_^gbdZ nbjf_ [ueh [u hq_gv keh`gh ^h[blvky iheh`bl_evgh]h bkoh^Z 
ijb ijhoh`^_gbb ijhp_^mju j_]bkljZpbbª� y\ey_lky h[jZs_gb_ d wlhfm 
ihkj_^gbdm ih ijbqbg_ ki_pbnbdb _]h \aZbfhhlghr_gbc k hj]ZgZfb \eZklb� 
<f_kl_ k wlbf klj_fe_gb_ mkdhjblv ijhp_^mjm j_]bkljZpbb b hlkmlkl\b_ 
bgnhjfZpbb lZd`_ b]jZxl kms_kl\_ggmx jhev� 

Ihkj_^gbdZf lZd`_ aZ^Z\Zeky jy^ \hijhkh\� ih hl\_lZf gZ dhlhju_ 
fh`gh km^blv h jZkijhkljZg_gghklb dhjjmipbhgguo ijZdlbd kj_^b ihkj_^�
gbdh\� < qZklghklb� aZ^Z\Zeky ijyfhc \hijhk h[ hp_gd_ mjh\gy dhjjmipbb� 
Hl\_lu gZ g_]h beexkljbjm_l ke_^mxsZy ^bZ]jZffZ �Jbk� 15).   

DZd \b^gh� gZ ijyfhc \hijhk h[ mjh\g_ dhjjmipbb ihemq_gu hl\_�
lu� k\b^_l_evkl\mxsb_ h lhf� qlh mjh\_gv dhjjmipbb \ hj]ZgZo \eZklb� ih 
hp_gdZf ihkj_^gbdh\� mqZkl\h\Z\rbo \ hijhk_� gZb[he__ \ukhd \ KZgdl-
I_l_j[mj]_ b Lhfkd_� GZb[he__ gbadbc mjh\_gv dhjjmipbb hlf_qZ_lky \ 
Gh\]hjh^_�  
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Jbkmghd 15. Hp_gdZ mjh\gy dhjjmipbb \ hj]ZgZo \eZklb 

�

���

���

���

���

���

���

\ukhdbc kj_^gbc gbadbc dhjjmipby

hlkmlk\m_l

Lhfkd Gh\]hjh^ ?dZl_jbg[mj] DZebgbg]jZ^ KZgdl�I_l_j[mj]

 
 
LZd`_ ihkj_^gbdZf aZ^Z\Zeky \hijhk h jZkijhkljZg_gghklb lZdbo 

\b^h\ dhjjmipbhgguo ijZdlbd� dZd ijbgylb_ �g_^_g_`guo� ih^Zjdh\ ij_^�
klZ\bl_eyfb hj]Zgh\ \eZklb b \uieZlZ bf \hagZ]jZ`^_gby� Ihemq_ggu_ j_�
amevlZlu k\b^_l_evkl\mxl h lhf� qlh \ ?dZl_jbg[mj]_ b KZgdl-I_l_j[mj]_ 
ij_^klZ\bl_eb ]hkhj]Zgh\ [he__ q_f \ iheh\bg_ kemqZ_\ ihemqZxl hl nbj�
fu� ijhoh^ys_c ijhp_^mjm j_]bkljZpbb� eb[h hl ihkj_^gbdh\ ih^Zjdb beb 
^_g_`gu_ \hagZ]jZ`^_gby� Ke_^m_l hlf_lblv� qlh \ ?dZl_jbg[mj]_ ij_^klZ�
\bl_eb ]hkhj]Zgh\ qZs_ ijbgbfZxl ^_g_`gh_ \hagZ]jZ`^_gb_� Z g_ ih^Zjhd 
©aZ k\hb mkem]bª� < hklZevguo j_]bhgZo kl_i_gv jZkijhkljZg_gghklb lh]h b 
^jm]h]h kihkh[Z ijbf_jgh h^bgZdh\Z�  

< p_ehf� ih j_amevlZlZf ZgZebaZ \hijhkh\� gZijZ\e_gguo gZ \uy\�
e_gb_ dhjjmipbhgghc ijZdlbdb� ke_^m_l k^_eZlv \u\h^ h lhf� qlh mjh\_gv 
dhjjmipbb gZb[he__ \ukhd \ Lhfkd_ b KZgdl-I_l_j[mj]_� 

 
<u\h^u 
Jughd ihkj_^gbq_kdbo mkem] ijb ijhoh`^_gbb ijhp_^mju ]hkm^Zj�

kl\_gghc j_]bkljZpbb xjb^bq_kdh]h ebpZ g_ fh`_l [ulv jZkkfhlj_g dZd 
jughd kh\_jr_gghc dhgdmj_gpbb� Mkem]Z g_ y\ey_lky h^ghjh^ghc b klZg�
^Zjlghc� GZ jugd_ jZkijhkljZg_gZ ijZdlbdZ p_gh\hc ^bkdjbfbgZpbb ih�

dhjjmipby 
hlkmlkl\m_l 
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lj_[bl_e_c mkem] h^gbf b l_f `_ ihkj_^gbdhf b ijZdlbdZ b p_gh\hc ^bn�

n_j_gpbZpbb m jZaebqguo ihkj_^gbdh\ aZ h^gm b lm `_ mkem]m� LZd`_ g_�
\_jgh� qlh bgnhjfZpby gZ jugd_ jZkijhkljZgy_lky k\h[h^gh b ^hklmigZ 
\k_f _]h mqZklgbdZf� Gb ihkj_^gbdb� gb ij_^ijbgbfZl_eb \ [hevrbgkl\_ 
k\h_f g_ bf_xl ^hklh\_jgh]h ij_^klZ\e_gby dZd h fZkrlZ[Zo kijhkZ� lZd b 
h fZkrlZ[Zo ij_^eh`_gby gZ jugd_� <f_kl_ k l_f hp_gdZ ihkj_^gbdZfb 
dhebq_kl\Z nbjf� ihevamxsboky mkem]Zfb ihkj_^gbdh\ ijb ijhoh`^_gbb 
ijhp_^mju ]hkm^Zjkl\_gghc j_]bkljZpbb xjb^bq_kdh]h ebpZ� h^ghjh^gZ 
dZd \gmljb jZkkfhlj_gguo j_]bhgh\� lZd b \ p_ehf� b khklZ\ey_l 65-75% hl 
h[s_]h qbkeZ nbjf� ijhoh^ysbo jZkkfZljb\Z_fmx ijhp_^mjm� 

Hdheh iheh\bgu nbjf� ijb\e_dZ\rbo ihkj_^gbdZ ^ey ijhoh`^_gby 
ijhp_^mju j_]bkljZpbb� ijb\e_dZeb lh]h `_ ihkj_^gbdZ \ ^Zevg_cr_f ^ey 
ijhoh`^_gby ^jm]bo Z^fbgbkljZlb\guo ijhp_^mj� LZdbf h[jZahf� jughd 
ihkj_^gbq_kdbo mkem] \ h[eZklb j_]bkljZpbb b]jZ_l \Z`gmx jhev ^ey nbjf-
ihkj_^gbdh\� ihkdhevdm hgb k [hevrhc \_jhylghklvx ihemqZxl ehyevguo 
deb_glh\�  

Kms_kl\_ggZy ^hey ihkj_^gbdh\ y\eyxlky I;HXE beb nbabq_�
kdbfb ebpZfb� Z g_ xjb^bq_kdbfb ebpZfb� < hl^_evguo j_]bhgZo ^hey ih�
kj_^gbdh\ – I;HXE b nbabq_kdbo ebp khklZ\ey_l ^h 80%; lbibqgh_ agZq_�
gb_ – 30-40%. Xjb^bq_kdbc klZlmk ihkj_^gbdZ \eby_l gZ \hafh`ghklb dhg�
ljZdlh\Zgby ij_^hklZ\ey_fuo mkem]� ;hevrZy ^hey ihkj_^gbdh\ – g_ xjb�
^bq_kdbo ebp k\b^_l_evkl\m_l h gZebqbb g_nhjfZevghc khklZ\eyxs_c \ 
^h]h\hj_ f_`^m deb_glhf �ij_^ijbgbfZl_e_f� gZ ij_^hklZ\e_gb_ ihkj_^�
gbq_kdbo mkem]� GZb[he__ jZkijhkljZg_ggu_ mkem]b – j_]bkljZpby xjb^b�
q_kdh]h ebpZ ©ih^ dexqª b hnhjfe_gb_ mqj_^bl_evguo b ^jm]bo g_h[oh^b�
fuo ^hdmf_glh\� 

Bf_xl f_klh f_`j_]bhgZevgu_ jZaebqby \ kljmdlmj_ jugdZ� p_gZo� 
kl_i_gb Znnbebjh\Zgghklb ihkj_^gbdh\ k hj]ZgZfb \eZklb� 

Ihemq_g jy^ k\b^_l_evkl\ lhfm� qlh ba 5 jZkkfhlj_gguo j_]bhgh\ \ 
Lhfkd_ ihkj_^gbdb \ gZb[hevr_c kl_i_gb Znnbebjh\Zgu k hj]ZgZfb \eZklb� 

Hkgh\gZy ijbqbgZ� ih dhlhjhc ij_^ijbgbfZl_eb ijb[_]Zxl gZ wlhf 
jugd_ d mkem]Zf ihkj_^gbdh\� – klj_fe_gb_ kwdhghfblv kh[kl\_ggh_ \j_fy� 
<lhjZy ih agZqbfhklb ]jmiiZ ijbqbg k\yaZgZ k hlkmlkl\b_f lhc beb bghc 
bgnhjfZpbb� g_h[oh^bfhc ^ey mki_rgh]h ijhoh`^_gby ijhp_^mju� Klj_f�

e_gb_ mf_gvrblv fZl_jbZevgu_ aZljZlu g_ jZkkfZljb\Z_lky dZd kms_kl\_g�
gZy ijbqbgZ ^ey ^Zgghc ijhp_^mju� Wlh k\yaZgh k l_f� qlh kZfb ih k_[_ fZ�
l_jbZevgu_ aZljZlu gZ ijhoh`^_gb_ ijhp_^mju j_]bkljZpbb g_h[j_f_gb�
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l_evgu ^ey ij_^ijbgbfZl_e_c�  
Kj_^b nbjf� h[jZsZxsboky d ihkj_^gbdZf� \_ebdZ ^hey nbjf� iu�

lZ\rboky ijhclb ijhp_^mjm j_]bkljZpbb kZfhklhyl_evgh� gh ihemqb\rbo 
hldZa \ hj]ZgZo \eZklb ih dZdhc-eb[h ijbqbg_� >hey lZdbo nbjf kj_^b \k_o 
deb_glh\ ihkj_^gbdh\ khklZ\ey_l hl 5 ^h 50% \ jZaguo j_]bhgZo� lbibqgh_ 
agZq_gb_ – hdheh 20%.  

Ij_^ijbgbfZl_eb ^h\_jyxl j_dhf_g^Zpbyf ^jma_c� b \ ]hjZa^h 
f_gvr_c kl_i_gb ^h\_jyxl ^jm]bf bklhqgbdZf bgnhjfZpbb h ihkj_^gbdZo� 
Wlhl nZdl kem`bl ih^l\_j`^_gb_f l_abkZ h lhf� qlh mkem]Z� ij_^hklZ\ey_�
fZy gZ wlhf jugd_� g_ y\ey_lky klZg^Zjlghc b bf__l f_klh dhjjmipbhggZy 
khklZ\eyxsZy� Lhevdh hdheh 20% ij_^ijbgbfZl_e_c \u[bjZeb ba g_kdhev�
dbo ihkj_^gbdh\� HklZevgu_ [ueb ©ijb\yaZguª d _^bgkl\_gghfm ihkj_^gbdm�  

Ihkj_^gbq_kdb_ nbjfu ^ey ijb\e_q_gby deb_glh\ bkihevamxl� 
ij_`^_ \k_]h� kgb`_gb_ p_gu gZ k\hb mkem]b� <lhjhc ih agZqbfhklb kihkh[ 
ijb\e_q_gby deb_glh\ – j_deZfZ \ kj_^kl\Zo fZkkh\hc bgnhjfZpbb b gZ 
mebpZo� LZd`_ ihkj_^gbdb bkihevamxl ijZdlbdm iZd_lgh]h ij_^hklZ\e_gby 
mkem]� Kihkh[u� hibjZxsb_ky gZ k\yav k hj]ZgZfb \eZklb� lZdb_ dZd ih^�
^_j`dZ kh klhjhgu ij_^klZ\bl_e_c ]hkhj]Zgh\� \u\_rb\Zgb_ h[ty\e_gbc \ 
a^Zgbb hj]Zgh\ \eZklb� bkihevamxlky ihkj_^gbdZfb kms_kl\_ggh j_`_ – 
hgb y\eyxlky hkgh\guf kihkh[hf ijb\e_q_gby deb_glh\ lhevdh ^ey 12% 
ihkj_^gbdh\� \ lh \j_fy dZd kgb`_gb_ p_g – ^ey 45%, Z bkihevah\Zgb_ j_d�
eZfu – ^ey 17%.  

Ihkj_^gbdb jZatykgyxl nbjfZf Zki_dlu ijhoh`^_gby ijhp_^mju� 
g_kfhljy gZ lh� qlh hlkmlkl\b_ lZdhc bgnhjfZpbb m nbjf kihkh[kl\m_l ih�
\ur_gbx kijhkZ gZ bo mkem]b� b dZd ke_^kl\b_� klhbfhklb bo mkem] b ijb�
[uevghklb bo ^_yl_evghklb� Ihkj_^gbdb b]jZxl j_rZxsmx jhev \ ih\u�

r_gbb bgnhjfbjh\Zgghklb ij_^ijbgbfZl_e_c h jZaebqguo Zki_dlZo ijh�
oh`^_gby ijhp_^mju� <deZ^� \ghkbfuc hj]ZgZfb \eZklb� hp_gb\Z_lky dZd 
]hjZa^h f_g__ \_khfuc� 

Dhjjmipbhggu_ ijZdlbdb bf_xl g_dhlhjh_ jZkijhkljZg_gb_ gZ 
jugd_� gh g_ b]jZxl j_rZxs_c jheb� <f_kl_ k l_f \ oh^_ bkke_^h\Zgby 
[ueh \uy\e_gh� qlh dhjjmipbhggZy ijZdlbdZ ijb ijb\e_q_gbb ihkj_^gbdh\ 
jZkijhkljZg_gZ \ jZaghc kl_i_gb \ jZaguo j_]bhgZo� 

DZq_kl\h mkem]� ij_^hklZ\ey_fuo ihkj_^gbdZfb� – ^hklZlhqgh \u�

khdh_� Lhevdh 3% ij_^ijbgbfZl_e_c hlf_lbeb g_^hklZldb \ jZ[hl_ ihkj_^�
gbdh\� \ujZab\rb_ky \ lhf� qlh m nbjf \hagbdZeb ijh[e_fu k j_]bkljZpb�
_c� hnhjfe_gghc k ijb\e_q_gb_f ihkj_^gbdh\�   


