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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 . 
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Ij_^bkeh\b_ 
 

<Zexlguc jughd y\ey_lky kZfuf fZkrlZ[guf jugdhf \ kh\j_f_g�

ghc Jhkkbb� JZklmsZy hldjulhklv wdhghfbdb ihke_ jZkiZ^Z KKKJ b khijh�
\h`^Zxsb_ wlhl ijhp_kk mkdhj_gb_ bgneypbb� m\_ebq_gb_ \g_rg_]h ^he]Z 
ih\ukbeb agZqbfhklv \Zexlgh]h jugdZ� >h g_^Z\gbo ihj n_lbrbaf ^heeZjZ 
kihkh[kl\h\Ze ihqlb  \k_h[s_c ^heeZjbaZpbb� dh]^Z \ZexlZ y\eyeZkv qmlv 
eb g_ hkgh\guf bgkljmf_glhf k[_j_`_gbc� Wlbf h[tykgyehkv lh agZqb�
l_evgh_ \gbfZgb_ h[s_kl\_gghklb b iheblbdh\ d kh[ulbyf� ijhbkoh^ysbf 
gZ \Zexlghf jugd_�  

DZd wlh g_ iZjZ^hdkZevgh� ihke_ djbabkZ ^ey [bag_kf_gh\ [he__ 
\Z`gufb y\eyebkv \hijhku gZeh]hh[eh`_gby b ijhp_glguo klZ\hd� Z \h\k_ 
g_ \Zexlgh]h dmjkZ b \Zexlghc klZ[bebaZpbb� dhlhjZy \hegh\ZeZ [bag_k 
ebrv \ i_jbh^ j_adh]h kgb`_gby dmjkZ jm[ey \ 1998–1999 ]]� Ijb wlhf dmj�
kh\u_ dhe_[Zgby \ ihkl^_\Zev\Zpbhgguc i_jbh^ aZf_lgh kgbabebkv� qlh 
\iheg_ \_jhylgh b h[tykgyeh hoeZ`^_gb_ bgl_j_kZ [bag_kZ d wlhfm \hijhkm� 
< ^hiheg_gb_ dh \k_fm ;Zgd Jhkkbb gZqZe ijbagZ\Zlv� qlh h[t_dlb\gu_ mk�
eh\by g_ iha\heyxl iheghklvx i_j_clb d iheblbd_ ieZ\Zxs_]h dmjkZ� < 
i_jbh^ hkeZ[e_gby ^heeZjZ� gZqbgZy k 2002 ]� ;Zgd Jhkkbb gZqbgZ_l [he__ 
`_kldh dhgljhebjh\Zlv mdj_ie_gb_ j_Zevgh]h wnn_dlb\gh]h dmjkZ jm[ey� \ 
lhf qbke_ b \h bfy kiZk_gby dhgdmj_glhkihkh[ghklb� 

B ohly \Zexlguc jughd ihkl_i_ggh klZ[bebabjm_lky� Z dmjk jm[ey 
gZqbgZ_l dhe_[Zlvky \ jZfdZo madh]h dhjb^hjZ� \hijhk h lhf� dZd nhjfbjm�
_lky jZ\gh\_kguc dmjk jm[ey� hklZ_lky h^gbf ba ]eZ\guo� < aZiZ^ghc ebl_�
jZlmj_ ihklZgh\dZ \hijhkZ h \ukhdhc wnn_dlb\ghklb \Zexlgh]h jugdZ b 
k\h[h^gh ieZ\Zxsbo dmjkZo ih\ukbeZ jZg] l_hj_lbq_kdhc ^bkdmkkbb h dmj�
khh[jZah\Zgbb� <ebygb_ nmg^Zf_glZevguo nZdlhjh\ khihklZ\ey_lky k hp_g�
dZfb fh^_e_c oZhkZ� < jhkkbckdhc ebl_jZlmj_ \ mkeh\byo keZ[hc kl_i_gb 
wnn_dlb\ghklb \Zexlgh]h jugdZ b ©mijZ\ey_fh]h ieZ\Zgbyª dmjkZ lZdZy 
ihklZgh\dZ \hijhkZ ^Z`_ g_ ih^gbfZ_lky� <ebygb_ nmg^Zf_glZevguo nZd�
lhjh\ kdhj__ ijhlb\hihklZ\ey_lky iheghc dhgljhebjm_fhklb \Zexlgh]h 
jugdZ kh klhjhgu ;ZgdZ Jhkkbb� K lhqdb aj_gby ih^oh^h\ d nmg^Zf_glZev�
guf nZdlhjZf dmjkhh[jZah\Zgby aZ ihke_^gb_ ]h^u� ohly b ijhbkoh^yl g_�
dhlhju_ baf_g_gby� \hijhkm h[ baf_j_gbb jZ\gh\_kgh]h \Zexlgh]h dmjkZ 
ihdZ g_ m^_ey_lky ^hklZlhqgh]h \gbfZgby� Ihimeyjbabjh\ZggZy DZkk_e_f 
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dhgp_ipby jZ\gh\_kgh]h \Zexlgh]h dmjkZ� baf_jy_fh]h IIK� hklZ_lky ^h�
\hevgh jZkijhkljZg_gghc� < wfibjbq_kdbo bkke_^h\Zgbyo ^ey hp_gdb IIK 
qZklh bkihevam_lky j_Zevguc \Zexlguc dmjk �[Zabkguc \ dZq_kl\_ f_ju 
Z[khexlgh]h IIK b p_ighc \ dZq_kl\_ f_ju hlghkbl_evgh]h IIK��  

< kh\j_f_gghc ebl_jZlmj_ dhgp_ipby IIK bkihevam_lky \ f_`^m�
gZjh^guo khihklZ\e_gbyo� Z lZd`_ ^ey hp_gdb ^bgZfbdb hlghkbl_evguo p_g 
\ hl^_evguo ]jmiiZo lh\Zjh\ \ jZaguo kljZgZo b \ dZq_kl\_ bg^bdZlhjZ p_�
gh\hc dhgdmj_glhkihkh[ghklb� <aZbfhk\yav IIK k ba^_j`dZfb b \ebygb_ 
p_gh\hc dhgdmj_glhkihkh[ghklb gZ jhkl wdkihjlZ b bfihjlZ \ hl^_evguo 
hljZkeyo Jhkkbb lZd`_ ijheb\Z_l� gZ gZr \a]ey^� ^hihegbl_evguc k\_l gZ 
dhgp_ipbx kjZ\gbl_evguo p_g b __ \aZbfhk\yav k jhklhf \uimkdZ�  

< [he__ jZggbo l_hjbyo dhgp_ipby IIK �beb aZdhgZ h^ghc p_gu� 
ij_^iheZ]ZeZ Z[khexlgh_ \ujZ\gb\Zgb_ p_g� Ihkdhevdm ih fgh]bf lh\ZjZf� 
\ l�q� b lhj]m_fuf� wlZ dhgp_ipby g_ ih^l\_j`^ZeZkv� \ gh\hc ljZdlh\d_  
ihy\bebkv ihiuldb \uy\blv ihklhyggu_ b i_j_f_ggu_ khklZ\eyxsb_ lZdbo 
hldehg_gbc� Ih^ ihklhyggufb h[uqgh ihgbfZxlky gZeh]b� lZfh`_ggu_ 
ihrebgu� ljZgkihjlgu_ ba^_j`db� < fZl_fZlbq_kdhc nhjf_ bkihevah\Zgb_ 
\f_klh Z[khexlguo agZq_gbc IIK baf_g_gby iZjbl_lZ �beb j_Zevgh]h dmj�
kZ� dZd jZa ^he`gh hljZ`Zlv i_j_f_ggu_ khklZ\eyxsb_ lZdbo hldehg_gbc� 
>hdZaZl_evkl\h kh[ex^_gby aZdhgZ h^ghc p_gu� dZd ijZ\beh� ijh\h^blky k 
ihfhsvx fZl_fZlbq_kdbo f_lh^h\� < qZklghklb� h^gbf ba ^hdZaZl_evkl\ 
y\ey_lky \ha\jZlghklv dhe_[Zgbc IIK� l�_� gZebqb_ ihklhyggh]h ^he]hkjhq�
gh]h lj_g^Z�  

IjZ\^Z� kh\j_f_ggu_ wdhghfbklu ihreb ih imlb gZdhie_gby wfib�
jbq_kdh]h fZl_jbZeZ b ihbkdm nmg^Zf_glZevguo nZdlhjh\ – bklhqgbdh\ 
nhjfbjh\Zgby lj_g^Z b dhe_[Zgbc� Hlkx^Z \hagbdeh fgh`_kl\h dhgp_ipbc 
lZd gZau\Z_fh]h Nmg^Zf_glZevgh]h jZ\gh\_kgh]h \Zexlgh]h dmjkZ (FEER), 
\i_j\u_ ij_^klZ\e_gghc \ jZ[hlZo >`� <bevyfkhgZ� Fh^_eb FEER bgh]^Z 
ij_^klZ\eyxl kh[hc fZdjhwdhghfbq_kdb_ fh^_eb� \ dhlhjuo dmjk \uklmiZ_l 
mjZ\gh\_rb\Zxsbf iZjZf_ljhf �gZijbf_j� fh^_ev ©gZlmjZevgh]h j_Zevgh�
]h \Zexlgh]h dmjkZª – NATREX >`�E� Rl_cgZ�� Z bgh]^Z gZ[hj iZjZf_ljh\ 
b bo h[hkgh\Zgb_ ghkyl km[t_dlb\guc oZjZdl_j �gZijbf_j� ©ih\_^_gq_kdZy 
fh^_ev jZ\gh\_kgh]h dmjkZª – BEER – >`� FZd>hgZev^Z��   

Hkgh\guf k\hckl\hf FEER \u^\b]Z_lky i_j_f_gguc oZjZdl_j jZ\�
gh\_kby \ hlebqb_ hl _]h ihklhygkl\Z \ IIK� BklhqgbdZfb baf_g_gby jZ\�
gh\_kgh]h dmjkZ ij_^klZ\eyxlky baf_g_gby ijhba\h^bl_evghklb ljm^Z� mk�
eh\bc lhj]h\eb� baf_g_gby ij_^ihql_gbc bghkljZgguo Zdlb\h\ b ihlhdb 
dZiblZeZ� 
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F_`^m l_f \aZbfhk\yav jZ\gh\_kgh]h dmjkZ b IIK hklZ_lky g_hi�
j_^_e_gghc� Mkeh\b_f kh[ex^_gby \ ^he]hkjhqghc i_jki_dlb\_ aZdhgZ 
IIK� >`� <bevyfkhg� gZijbf_j� kqblZ_l [he__ agZqbl_evgu_ hldehg_gby 
IIK hl jZ\gh\_kgh]h dmjkZ \ ^he]hkjhqghc i_jki_dlb\_ hlghkbl_evgh ba�
f_g_gbc kZfh]h jZ\gh\_kgh]h dmjkZ� >`� ;jx_j ij_^eh`be ^jm]mx ]bihl_�
am� h[tykgyy wlh l_f� qlh jZ\gh\_kguc dmjk \ ^he]hkjhqghc i_jki_dlb\_ 
fh`_l dhe_[Zlvky \hdjm] ihklhyggh]h IIK �jZamf__lky� \ hlghkbl_evguo 
agZq_gbyo� l�_� baf_g_gb_ IIK jZ\gh dhgklZgl_�� 

G_hij_^_e_gghc hklZ_lky k\yav IIK b dmjkhh[jZah\Zgby \ Jhkkbb \ 
ihke_djbabkguc i_jbh^� < k\yab k wlbf gZf ij_^klZ\ey_lky bgl_j_kguf 
hp_gdZ ]bihl_au ^he]hkjhqgh]h lj_g^Z \Zexlgh]h dmjkZ k ijbf_g_gb_f 
dhgp_ipbc nmg^Zf_glZevgh]h ZgZebaZ� \dexqZy IIK� Lj_g^� dhlhjuc hij_�
^_ey_l jZ\gh\_kguc mjh\_gv dmjkZ� fu lZd`_ jZkkfZljb\Z_f dZd baf_gyx�

sbcky� LjZ_dlhjby jZ\gh\_kgh]h dmjkZ  hij_^_ey_lky kijhkhf b ij_^eh`_�
gb_f� nhjfbjmxsbfky ih^ \ha^_ckl\b_f k\hbo kh[kl\_gguo nmg^Zf_g�
lZevguo ^he]hkjhqguo nZdlhjh\� dhlhju_ mkeh\gh fh]ml [ulv jZa^_e_gu gZ 
fhg_lZjgu_ b j_Zevgu_� JZ\gh\_kgZy ljZ_dlhjby dmjkZ hij_^_ey_lky wfib�
jbq_kdb� < mkeh\byo k_]f_glbjh\Zgghc wdhghfbdb bf__l ijZ\h gZ kms_kl�
\h\Zgb_ lZdhc ih^oh^� ohly hg hlebqZ_lky hl ljZ^bpbhggh]h \u[hjZ j_Zev�
guo nZdlhjh\ \ dZq_kl\_ hkgh\guo hij_^_eyxsbo ljZ_dlhjbx ^he]hkjhq�
gh]h lj_g^Z� H^gZdh b l_hj_lbq_kdh_ ij_^ihql_gb_ j_Zevghc ljZ_dlhjbb \ 
dZq_kl\_ hij_^_eyxs_c lj_g^Z jZ\gh\_kgh]h dmjkZ [Zabjm_lky gZ fgh`_kl�
\_ ij_^ihkuehd� aZdhghf_jghklv dhlhjuo g_ \k_]^Z hq_\b^gZ�  

Hldehg_gby \Zexlgh]h dmjkZ hl _]h jZ\gh\_kghc ljZ_dlhjbb y\ey�
xlky \j_f_ggufb� Z ihiuldb iheblbq_kdhc ih^^_j`db lZdh]h hldehg_gby 
jZgh beb iha^gh ijb\h^yl d ihl_j_ ahehlh\Zexlguo j_a_j\h\ b ^_\Zev\Z�
pbb� < wlbo mkeh\byo \Z`guf y\ey_lky g_ lhevdh baf_g_gb_ dhgp_ipbc jZ\�
gh\_kgh]h dmjkZ b nmg^Zf_glZevguo nZdlhjh\� _]h hij_^_eyxsbo� gh b 
dhgp_ipbc jZa\blby djbabkguo y\e_gbc k p_evx ba\e_q_gby mjhdh\� iha\h�
eyxsbo ba[_`Zlv ih\lhj_gby djbabkZ b ijbf_g_gby Z^_d\Zlguo f_j _]h 
ij_h^he_gby�  Kh\j_f_ggZy wdhghfbq_kdZy bklhjby dZd jZa\bluo� lZd b jZa�
\b\Zxsboky kljZg gZkus_gZ fgh`_kl\hf ijbf_jh\ djbabkh\� b \jy^ eb 
ke_^m_l h`b^Zlv ihegh]h bkq_agh\_gby pbdebq_kdhc ^bgZfbdb ghfbgZev�
guo dmjkh\�   AZljZ]b\Zy \hijhk djbabkh\� ohl_ehkv ih^q_jdgmlv gZ g_ihoh�
`_klv djbabkguo bklhjbc b fZemx \_jhylghklv ih\lhj_gby djbabkZ 1998 ]� 
H^gbf ba ]eZ\guo mjhdh\ \Zexlguo djbabkh\ ihke_^gbo e_l y\ey_lky \j_�
f_gguc oZjZdl_j ^_\Zev\Zpbhgguo wnn_dlh\� Z lZd`_ aZlmoZxsbc wnn_dl 
^_\Zev\Zpbhggh]h klbfmebjh\Zgby wdhghfbdb� < wlbo mkeh\byo iheblbdZf� 
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klhedgm\rbfky k ijh[e_fhc g_h[oh^bfhklb ^_\Zev\Zpbb dmjkZ gZpbhgZev�
ghc \Zexlu� ij_^klhbl \a\_rb\Zlv ba^_j`db ih^^_j`db klZ[bevghklb \Z�
exlgh]h jugdZ b ^_\Zev\Zpbhggu_ \u]h^u� dhlhju_ fh]ml hdZaZlvky f_g__ 
agZqbl_evgufb� q_f wlh fh`_l ihdZaZlvky gZ i_j\uc \a]ey^� 

KlZlvb \ ^Zgghc dgb]_ jZkij_^_e_gu ke_^mxsbf h[jZahf� kgZqZeZ 
ij_^klZ\e_gu klZlvb� ihk\ys_ggu_ \Zexlghc iheblbd_� ^Ze__ klZlvb� k\y�
aZggu_ k wfibjbq_kdbf ZgZebahf ^bgZfbdb hlghkbl_evguo p_g� aZl_f klZ�
lvb� ihk\ys_ggu_ hkh[_gghklyf dmjkhh[jZah\Zgby \ Jhkkbb� b� gZdhg_p� 
klZlvb� ihk\ys_ggu_ \Zexlguf djbabkZf� 
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Klbfmebjh\Zgb_ ijhfure_gghklb�  
f_ju ijZ\bl_evkl\Z b ^_g_`guo \eZkl_c1 

H� Hkbih\Z 

<h^hjZa^_e f_`^m f_jZfb ijZ\bl_evkl\Z  
b ^_g_`guo \eZkl_c 

Klbfmebjh\Zgb_ ijhfure_ggh]h jZa\blby fh`_l hkms_kl\eylvky 
jZaebqgufb kihkh[Zfb� Hkgh\ghc p_evx� dZd ijZ\beh� y\ey_lky ih^^_j`dZ 
ijhfure_gghklb \ p_ehf� b hl^_evguo hljZke_c beb ijhba\h^kl\Z hl^_ev�
guo lh\Zjh\ \ qZklghklb� Ijb wlhf ijZ\bl_evkl\_ggu_ f_ju fh]ml ghkblv 
dZd h[sbc oZjZdl_j – f_ju� gZijZ\e_ggu_ gZ \ujZ\gb\Zgb_ mkeh\bc dhgdm�
j_gpbb� – lZd b qZklguc �\u[hjhqguc� oZjZdl_j – ij_^klZ\e_gb_ ij_bfm�
s_kl\ hl^_evguf ijhba\h^bl_eyf� IheblbdZ hj]Zgh\ ^_g_`gh-dj_^blgh]h 
j_]mebjh\Zgby� dZd ijZ\beh� ghkbl h[sbc� Z g_ \u[hjhqguc oZjZdl_j� J_�
amevlZl iheblbq_kdbo f_jhijbylbc hj]Zgh\ ^_g_`gh-dj_^blgh]h j_]mebjh�
\Zgby fh`_l ih-jZaghfm kdZau\Zlvky gZ ij_^ijbylbyo jZaebqguo hljZke_c \ 
aZ\bkbfhklb hl kljmdlmju nbgZgkh\uo ihlhdh\� ^hklmighklb nbgZgkh\uo 
j_kmjkh\ b kljmdlmju dZiblZeZ�  

D ijZ\bl_evkl\_gguf f_jZf fh`gh hlg_klb� baf_g_gb_ gZeh]h\h]h 
[j_f_gb b _]h kljmdlmju� f_ju ih h]jZgbq_gbx bfihjlZ b klbfmebjh\Zgbx 
wdkihjlZ� ]hkm^Zjkl\_gguc aZdZa b ev]hlgh_ dj_^blh\Zgb_� D f_jZf ^_g_`�

guo \eZkl_c� khhl\_lkl\_ggh� hlghkylky \hijhku klZ[bebaZpbb dmjkZ gZpbh�
gZevghc \Zexlu� j_]mebjh\Zgb_ klhbfhklb ^_g_] b ijhp_glguo klZ\hd ih 
dj_^blZf ij_^ijbylbyf� 

F_ju ijZ\bl_evkl\Z b ^_g_`gh-dj_^blguo hj]Zgh\ fh`gh jZa^_eblv 
gZ f_ju h^bgZdh\h]h ki_dljZ \ha^_ckl\by b f_ju ijhlb\hiheh`gh]h oZjZdl_�
jZ� LZd� iheblbdZ h]jZgbq_gby bfihjlZ aZ kq_l f_jhijbylbc ijZ\bl_evkl\Z 
�m\_ebq_gby bfihjlguo ihrebg� d\hlbjh\Zgby b ^j�� \ p_ehf wd\b\Ze_glgZ 
iheblbd_ ih^^_j`Zgby aZgb`_ggh]h \Zexlgh]h dmjkZ� P_evx lZdhc iheblb�
db y\ey_lky baf_g_gb_ p_gh\uo mkeh\bc \ ihevam gZpbhgZevgh]h ijhba\h^b�
l_ey� qlh ^he`gh ijb\_klb d baf_g_gbx _]h ^heb gZ \gmlj_gg_f jugd_�  

                                                           
1 >ZggZy klZlvy [ueZ ih^]hlh\e_gZ ^ey jZ[hlu ih ]jZglm FHGN� ©WDHGHFBQ?KD:Y 
IHEBLBD: B HIJHKU JMDH<H>BL?E?C IJ?>IJBYLBCª� 
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IheblbdZ ]hkaZdZaZ b ev]hlgh]h dj_^blh\Zgby ijhlb\hklhbl iheb�
lbd_ kgb`_gby gZeh]h\� l�d� ihke_^g__ ij_^iheZ]Z_l kgb`_gb_ mqZklby ]hkm�
^Zjkl\Z \ i_j_jZkij_^_e_gbb ^hoh^h\ �eb[_jZevgZy fh^_ev ]hkm^Zjkl\Z�� \ 
lh \j_fy dZd jZkrbj_gb_ ]hkm^Zjkl\_ggh]h nbgZgkbjh\Zgby b ]hkm^Zjkl�
\_ggh]h aZdZaZ� gZh[hjhl� ij_^iheZ]Z_l m\_ebq_gb_ mqZklby ]hkm^Zjkl\Z \ 
wdhghfbd_ �fh^_ev p_gljZebah\Zggh]h ]hkm^Zjkl\Z�� Ijb hlkmlkl\bb wdhgh�
fbq_kdh]h wnn_dlZ hl jZkrbj_gby ]hkaZdZaZ b ev]hlgh]h dj_^blh\Zgby \ 
i_jki_dlb\_ fh`gh h`b^Zlv jhklZ gZeh]h\h]h [j_f_gb�  

< dZdhc-lh f_j_ fh`gh ]h\hjblv b h ijhlb\hiheh`ghklb \ha^_ckl�
\by f_j ijZ\bl_evkl\Z b hj]Zgh\ ^_g_`gh-dj_^blgh]h j_]mebjh\Zgby� LZd� 
ih\ur_gb_ bfihjlguo ihrebg, dhlhjh_ \ dhg_qghf kq_l_ ijb\h^bl d [he__ 
\ukhdbf \gmlj_ggbf  p_gZf gZ lh\Zju� khihklZ\bfu_ k bfihjlhf� ijhlb�
\hj_qbl iheblbd_ k^_j`b\Zgby aZgb`_ggh]h dmjkZ jm[ey� K h^ghc klhjhgu� 
jhkl ihrebg hagZqZ_l [he__ \ukhdmx bgneypbx� Z agZqbl� ijb ijhqbo jZ\�
guo� [he__ agZqbl_evgh_ mdj_ie_gb_ j_Zevgh]h dmjkZ� K ^jm]hc klhjhgu� 
ih\ur_gb_ bfihjlguo ihrebg fh`_l kihkh[kl\h\Zlv ih\ur_gbx ijb\e_�
dZl_evghklb ©k[hjhqguoª ijhba\h^kl\ b ijblhdm bghkljZggh]h dZiblZeZ 
^ey bo hj]ZgbaZpbb� qlh fh`_l ijb\h^blv d mdj_ie_gbx dmjkZ�  

IheblbdZ ]hkm^Zjkl\Z ih klbfmebjh\Zgbx \gmlj_gg_]h kijhkZ aZ 
kq_l ij_^hklZ\e_gby m\_ebq_gby ]hkaZdZaZ beb ij_^eh`_gby lh\Zjh\ aZ kq_l 
jZkrbj_gby ev]hlgh]h dj_^blh\Zgby khhl\_lkl\m_l fy]dhc iheblbd_ ;ZgdZ 
Jhkkbb b jhklm ^_g_`gh]h ij_^eh`_gby� Ijh\_^_gb_ kbgojhgghc iheblbdb 
b ijZ\bl_evkl\hf� b hj]ZgZfb ^_g_`gh-dj_^blgh]h j_]mebjh\Zgby fh`_l 
ijb\_klb d jhklm bgneypbhgguo h`b^Zgbc� ihkdhevdm kfy]q_gb_ ^_g_`gh]h 
ij_^eh`_gby hijZ\^Zgh ebrv \ djZldhkjhqghc i_jki_dlb\_ – \ mkeh\byo 
gZebqby g_aZgyluo fhsghkl_c b i_jki_dlb\ m\_ebq_gby \uimkdZ� Ihwlhfm \ 
g_dhlhjuo kemqZyo p_gljZevguf [ZgdZf ijboh^blky ijh\h^blv [he__ `_kl�
dmx ^_g_`gh-dj_^blgmx iheblbdm \ mkeh\byo kfy]q_gby [x^`_lghc iheb�
lbdb b jhklZ [x^`_lguo jZkoh^h\� 

Ijh\_^_gb_ ijZ\bl_evkl\_gguo f_j� dZd ijZ\beh� lj_[m_l [hevr_]h 
\j_f_gb� Z bgh]^Z b ^hihegbl_evguo bgklblmpbhgZevguo baf_g_gbc� Iheb�
lbdZ ;ZgdZ Jhkkbb y\ey_lky [he__ hi_jZlb\ghc� < wlbo mkeh\byo g_aZ\bkb�
fhklv ;ZgdZ Jhkkbb \ ijbgylbb hi_jZlb\guo j_r_gbc fh`_l kihkh[kl\h�
\Zlv [hevr_c fZdjhwdhghfbq_kdhc mklhcqb\hklb b klZ[bevghklb� < lh `_ 
\j_fy dhgljhev aZ ijh\h^bfufb f_jZfb ^_g_`gh-dj_^blghc iheblbdb ;Zg�
dZ Jhkkbb� \ hlebqb_ hl ijh\h^bfuo f_j ijZ\bl_evkl\Z� aZljm^g_g \ k\yab 
kh agZqbl_evguf \ebygb_f \g_rgbo mkeh\bc gZ khklhygb_ ^_g_`gh]h ij_^�
eh`_gby b nbgZgkh\uo jugdh\� Z lZd`_ \ k\yab k bkihevah\Zgb_f kbkl_fu 
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f_j dhk\_ggh]h \ha^_ckl\by gZ wdhghfbdm� Wlh fh`_l y\eylvky ijbqbghc 
lh]h� qlh jmdh\h^bl_eb ij_^ijbylbc \ p_ehf hp_gb\Zxl ijbhjbl_lghklv 
f_j ^_g_`gh-dj_^blghc iheblbdb agZqbl_evgh gb`_� q_f f_ju ijZ\bl_ev�
kl\_gghc iheblbdb� 

 

G_h[oh^bfu_ f_ju wdhghfbq_kdhc iheblbdb�  
\a]ey^ kh klhjhgu ij_^ijbylbc  

<Zexlguc djbabk (1998 ]�� b g_nlyghc rhd (2000 ]�� kha^Zeb ^ey 
jhkkbckdbo ij_^ijbylbc mgbdZevgmx kblmZpbx� h[_ki_qb\ \hafh`ghklb dZd 
wdkihjl_jZf� lZd b bfihjl_jZf agZqbl_evgh memqrblv k\h_ iheh`_gb_� 
Wdhghfbq_kdbc jhkl b memqr_gb_ khklhygby j_Zevgh]h k_dlhjZ wdhghfbdb 
nZdlbq_kdb aZdj_ibeb eb[_jZevgu_ gZkljh_gby \ kj_^_ ij_^ijbgbfZl_e_c� 
Kj_^b f_j� dhlhju_ fh]eb [u memqrblv iheh`_gb_ ij_^ijbylbc� jmdh\h^b�
l_eb \u^_eyxl� ij_`^_ \k_]h� ih\ur_gb_ Zdlb\ghklb ijZ\bl_evkl\Z b kh�
\_jr_gkl\h\Zgb_ gZeh]h\hc j_nhjfu� Ohly agZqbfhklv ijh[e_fu kgb`_gby 
gZeh]h\ b baf_g_gby bo kljmdlmju ihke_ \klmie_gby \ kbem gh\h]h GZeh]h�
\h]h dh^_dkZ \ 2002 ]� g_kdhevdh kgbabeZkv� ih^Z\eyxs__ [hevrbgkl\h jm�
dh\h^bl_e_c ij_^ijbylbc ijh^he`Zxl \uklmiZlv aZ kgb`_gb_ gZeh]h\h]h 
[j_f_gb� Ke_^h\Zl_evgh� ij_^ijbylby \ [hevr_c kl_i_gb [ueb aZbgl_j_kh�
\Zgu \ j_ZebaZpbb eb[_jZevghc fh^_eb ]hkm^Zjkl\_ggh]h mijZ\e_gby b fb�
gbfbaZpbb jZkoh^h\ gZ [xjhdjZlbx�  

< lh `_ \j_fy qbkeh jmdh\h^bl_e_c� dhlhju_ ih-ij_`g_fm gZ^_xl�
ky gZ \u^_e_gb_ ev]hlguo nbgZgkh\uo j_kmjkh\ beb ]hkaZdZa� ^hklZlhqgh 
\_ebdh� Ih \k_c \b^bfhklb� kj_^b jmdh\h^bl_e_c ij_^ijbylbc \ agZqbl_ev�
ghc kl_i_gb khojZgyxlky h`b^Zgby \hafh`ghklb kha^Zgby ij_n_j_gpbZev�
guo mkeh\bc kh klhjhgu ]hkm^Zjkl\Z� IjZ\^Z� ijb wlhf \Z`ghklv ijh[e_fu 
ev]hlgh]h nbgZgkbjh\Zgby hdZau\Z_lky kms_kl\_ggh \ur_� q_f ijh[e_fZ 
jZkrbj_gby kijhkZ aZ kq_l ]hkm^Zjkl\_ggh]h aZdZaZ�  

?keb ^bgZfbdZ ijbhjbl_lguo f_j ijZ\bl_evkl\Z y\ey_lky ^hklZ�
lhqgh mklhcqb\hc \ ihke_djbabkguc i_jbh^� ijbhjbl_lu ^_g_`gh-
dj_^blghc iheblbdb kms_kl\_ggh baf_gbebkv� Hkgh\ghc ijh[e_fhc ^_g_`�

gh-dj_^blghc iheblbdb� k lhqdb aj_gby jmdh\h^bl_e_c ij_^ijbylbc� \ 1998-
1999 ]]� y\eyeZkv klZ[bebaZpby dmjkZ� AgZqbfhklv wlhc ijh[e_fu ihkl_i_g�
gh hlklmibeZ gZ \lhjhc ieZg ijb h^gh\j_f_gghf ih\ur_gbb agZq_gby 
kgb`_gby klZ\db ih dj_^blZf� < p_ehf fh`gh kdZaZlv� qlh� gZqbgZy k 2000 
]�� ijh[e_fZ ^_nbpblZ nbgZgkh\uo j_kmjkh\ y\ey_lky \lhjhc ih agZqbfhklb 
ijh[e_fhc ^ey ij_^ijbylbc ihke_ ijh[e_fu kgb`_gby gZeh]h\h]h [j_f_gb�  
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Hp_gdZ iheblbq_kdbo f_jhijbylbc jmdh\h^bl_eyfb ij_^ijbylbc 

  1998 1999 2000 2001 2002 2003 
F_ju iheblbdb ]hkm^Zjkl\Z 45 41 43 39 39 39 
Kgbablv gZeh]b 84 84 83 74 68 76 
Memqrblv kljmdlmjm gZeh]h\ 46 42 43 33 32 32 
H]jZgbqblv bfihjl 28 21 22 22 31 25 
H[e_]qblv wdkihjl 12 7 11 10 10 13 
=hkaZdZa beb ev]hlgu_ dj_^blu� 
^hlZpbb b l�^� 56 52 56 57 54 50 

bkihevah\Zlv kbkl_fm ]hk�
aZdZaZ 32 29 26 29 34 28 
ij_^hklZ\blv ev]hlgu_ 
dj_^blu� ^hlZpbb b l�^� 40 37 40 44 40 41 

F_ju iheblbdb ^_g_`guo \eZ�
kl_c 25 24 20 17 18 15 
>h[blvky kgb`_gby [Zgdh\kdh]h 
ijhp_glZ 36 35 36 34 42 39 
KlZ[bebabjh\Zlv dmjk jm[ey 52 46 33 23 21 13 
Ih\ukblv dmjk jm[ey 11 12 9 8 7 5 
Ihgbablv dmjk jm[ey 0 1 2 4 2 2 
Ijhqb_ f_ju 14 6 5 4 4 3 
Ij_^ijbylby g_ gm`^Zxlky \ 
klbfmebjh\Zgbb 3 3 4 4 3 3 

 
Ijh[e_fu j_]mebjh\Zgby p_gh\hc dhgdmj_glhkihkh[ghklb aZ kq_l 

f_j ^_g_`gh-dj_^blghc iheblbdb b mijZ\e_gby \Zexlguf dmjkhf beb f_�
jhijbylbc ijZ\bl_evkl\Z \ hlghr_gbb klbfmebjh\Zgby wdkihjlZ b h]jZgb�
q_gby bfihjlZ g_ gZoh^yl agZqbl_evghc ih^^_j`db \ kj_^_ ij_^ijbgbfZl_�
e_c� < l_q_gb_ \k_]h i_jbh^Z ^ey ij_^ijbylbc gZb[he__ k_jv_aghc ijh[e_�
fhc y\eyebkv dhe_[Zgby dmjkZ� Z g_ _]h mjh\_gv� AgZqbfhklv klZ[bevghklb 
\Zexlgh]h jugdZ hp_gb\ZeZkv jmdh\h^bl_eyfb kms_kl\_ggh \ur_� q_f ^_�
\Zev\Zpby beb mdj_ie_gb_� < wlbo mkeh\byo \Zexlguc jughd ij_^klZ\eye� 
ih fg_gbx jmdh\h^bl_e_c� m]jham ebrv \ 1998-1999 ]]� \ i_jbh^ j_adbo dh�
e_[Zgbc dmjkZ� HkeZ[e_gb_ ghfbgZevghc ^_\Zev\Zpbb jm[ey b kgb`_gb_ 
dhe_[Zgbc ghfbgZevgh]h dmjkZ \ ihke_^mxsb_ ]h^u ijb\_eh d agZqbl_ev�
ghfm hkeZ[e_gbx bgl_j_kZ ij_^ijbgbfZl_e_c d \Zexlghc iheblbd_� Ghfb�



 

�¡��¢���������

  

����ª§����� ¡�º

 

 

 

��

 

gZevgh_ mdj_ie_gb_ jm[ey \ 2003 ]� ih\ukbeh m\_j_gghklv jmdh\h^bl_e_c 
ij_^ijbylbc \ klZ[bevghklb \Zexlgh]h jugdZ� Z \ZexlgZy iheblbdZ ^ey 
ij_^ijbylbc klZeZ ijZdlbq_kdb g_agZqbfhc� H^gh\j_f_ggh \ l_q_gb_ ih�
ke_^gbo iylb e_l ijhbkoh^beh ihkl_i_ggh_ ih\ur_gb_ agZqbfhklb iheblb�
db h]jZgbq_gby bfihjlZ� Ohly \ p_ehf ijbhjbl_lghklv lZdhc iheblbdb hl�
ghkbl_evgh ^jm]bo f_j hklZ_lky ^hklZlhqgh gbadhc�  

 

Khhl\_lkl\b_ ijbhjbl_lh\ ij_^ijbylbc wdhghfbq_kdbf 
b iheblbq_kdbf j_Zebyf 

Ijbhjbl_lghklv f_j ijZ\bl_evkl\Z b ^_g_`guo \eZkl_c k lhqdb 
aj_gby ij_^ijbylbc g_ \k_]^Z gZoh^bl hljZ`_gb_ \ ijh\h^bfuo ^bkdmkkbyo 
b j_Zevguo f_jhijbylbyo�  

H[s_kl\_gghklv� ijZ\bl_evkl\h b jmdh\h^bl_eb ij_^ijbylbc \ 
jZ\ghc kl_i_gb haZ[hq_gu gZeh]h\hc ijh[e_fZlbdhc� GZeh]h\Zy ijh[e_fZ�
lbdZ b \ gh\hklyo� b ^hdmf_glZo ijZ\bl_evkl\Z gZ ijhly`_gbb ihke_^gbo 
iylb e_l hklZ\ZeZkv \ p_glj_ \gbfZgby� GZeh]b mihfbgZebkv \ gZb[hevr_f 
qbke_ gh\hkl_c b ^hdmf_glh\ ijZ\bl_evkl\Z� 

<lhjh_ ih \Z`ghklb f_klh \ kj_^kl\Zo fZkkh\hc bgnhjfZpbb b 
ijZ\bl_evkl\_gguo ^hdmf_glZo [ueh m^_e_gh ijh[e_f_ ihrebg� Ijbq_f \ 
gh\hklyo gZb[he__ qZklh mihfbgZebkv bfihjlgu_ ihrebgu� Z \ ^hdmf_glZo 
ijZ\bl_evkl\Z – wdkihjlgu_ ihrebgu� Wlh \ p_ehf hljZ`Z_l haZ[hq_gghklv 
ijZ\bl_evkl\Z m\_ebq_gb_f ^hoh^h\ [x^`_lZ aZ kq_l batylby ba[ulhqguo 
^hoh^h\ m wdkihjlgh-hjb_glbjh\Zggh]h k_dlhjZ� Ih f_j_ mdj_ie_gby jm[ey 
b bkq_jiZgby p_gh\h]h aZiZkZ d 2003 ]� Zdp_gl ijZ\bl_evkl\_gguo ^hdmf_g�
lh\ ihkl_i_ggh kf_klbeky \ klhjhgm h]jZgbq_gby bfihjlZ� 

GZb[hevr__ jZkoh`^_gb_ \ ihgbfZgbb ijbhjbl_lh\ gZ[ex^Zehkv \ 
hlghr_gbb d f_jZf ^_g_`gh-dj_^blghc iheblbdb� ?keb km^blv ih qbkem 
mihfbgZgbc \Zexlgh]h dmjkZ b ijhp_glghc iheblbdb \ ij_kk_� ^ey h[s_kl�
\_gghklb b kj_^kl\ fZkkh\hc bgnhjfZpbb gZb[he__ hkljhc ijh[e_fhc y\ey�
eZkv ijh[e_fZ \Zexlgh]h dmjkZ� \ lh \j_fy dZd agZqbfhklv ijhp_glghc ih�
eblbdb [ueZ kms_kl\_ggh gb`_� J_Zevgh_ \gbfZgb_ ijh[e_f_ \Zexlgh]h 
dmjkZ b ijhp_glghc iheblbd_ kh klhjhgu ijZ\bl_evkl\Z [ueh agZqbl_evgh 
gb`_� q_f ih ^jm]bf ijh[e_fZf� qlh \ p_ehf khhl\_lkl\m_l ij_^ihkued_ h 
jZa^_e_gbb nmgdpbc ijZ\bl_evkl\Z b ;ZgdZ Jhkkbb�  

Im[ebqgZy ^bkdmkkby ih ijh[e_f_ ijhp_glguo klZ\hd \ ihke_^gb_ 
^\Z ]h^Z klZgh\blky \k_ [he__ aZf_lghc� H^gZdh ih kjZ\g_gbx k ^jm]bfb 
\hijhkZfb \ im[ebqguo ^bkdmkkbyo ijh[e_fZ ijhp_glghc iheblbdb hklZ_l�
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ky y\gh g_^hhp_g_gghc ih kjZ\g_gbx k __ ijbhjbl_lghklvx ^ey jmdh\h^b�
l_e_c ij_^ijbylbc� \ lh \j_fy dZd \Z`ghklv ijh[e_fu \Zexlgh]h dmjkZ ^ey 
j_Zevgh]h k_dlhjZ wdhghfbdb� gZh[hjhl� i_j_hp_gb\Z_lky� 

 
MihfbgZgby l_fu \ gh\hklyo
 b ^hdmf_glZo 

 1998 1999 2000 2001 2002 2003 
GZeh]b       
ih gh\hklyf 4895 4649 5064 4561 6055 6770 
ih ^hdmf_glZf ijZ\bl_evkl\Z 670 668 627 752 950 763 
Ihrebgu       
ih gh\hklyf 2332 2784 2646 3190 5367 4698 
ih ^hdmf_glZf ijZ\bl_evkl\Z 153 190 160 180 233 288 
\ l�q� wdkihjlgu_       
ih gh\hklyf 149 993 750 690 825 800 
ih ^hdmf_glZf ijZ\bl_evkl\Z 77 102 117 133 134 141 
\ l�q� bfihjlgu_       
ih gh\hklyf 1567 990 1406 1935 3852 2836 
ih ^hdmf_glZf ijZ\bl_evkl\Z 76 88 43 47 99 147 
<Zexlguc dmjk       
ih gh\hklyf 2510 5414 5827 3593 4523 4965 
ih ^hdmf_glZf ijZ\bl_evkl\Z 11 12 9 9 3 2 
ih ^hdmf_glZf P; 11 6 1 5 7 4 
KlZ\db ih dj_^blZf       
ih gh\hklyf 488 685 949 1018 1889 2246 
ih ^hdmf_glZf ijZ\bl_evkl\Z 13 16 5 19 21 10 
ih ^hdmf_glZf P; 5 4 3 5 5 4 


[_a mq_lZ ih\lhjyxsboky gh\hkl_c b jughqguo dhlbjh\hd 
Bklhqgbdb: NZdlb\Z (www.factiva.com); DhgkmevlZgl 
 
Hp_gdZ f_j ijZ\bl_evkl\Z jmdh\h^bl_eyfb \ p_ehf khhl\_lkl\m_l 

wdhghfbq_kdbf j_Zebyf� Ihkl_i_ggh_ kgb`_gb_ gZeh]h\hc gZ]jmadb gZ 
ij_^ijbylby dZd \ j_amevlZl_ baf_g_gby gZeh]hh[eh`_gby ih hieZl_ ljm^Z� 
lZd b ih gZeh]m gZ ijb[uev b ijhqbf gZeh]Zf ijhy\eyehkv \ ihkl_i_gghf 
kgb`_gbb hp_ghd g_h[oh^bfhklb gZeh]h\uo baf_g_gbc� ?keb \ 2000 ]� g_�
h[oh^bfhklv kgb`_gby gZeh]h\ hlf_qZeb 83% hijhr_gguo jmdh\h^bl_e_c 
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ij_^ijbylbc� lh ihke_ \\_^_gby gh\h]h GZeh]h\h]h dh^_dkZ \ 2002 ]� qbkeh 
hlf_lb\rbo g_h[oh^bfhklv mf_gvr_gb_ gZeh]h\ kgbabehkv ^h 68%. Ijb 
wlhf gZeh]h\Zy gZ]jmadZ gZ wdhghfbdm \ p_ehf kgbabeZkv� khhl\_lkl\_ggh� k 
40% ^h 36%. 

G_kfhljy gZ ihkl_i_ggh_ ih\ur_gb_ gZeh]h\hc gZ]jmadb gZ wdk�
ihjl_jh\� jmdh\h^bl_eb ij_^ijbylbc wlbo hljZke_c ihgbabeb agZqbfhklv 
\hijhkZ h kgb`_gbb gZeh]h\� Qbkeh hijhr_gguo jmdh\h^bl_e_c ij_^ijb�
ylbc-wdkihjl_jh\� \uklmiZxsbo aZ kgb`_gb_ gZeh]h\� mf_gvrbehkv ijZd�
lbq_kdb \^\h_ d 2003 ]� ^h 46%.  

< lh `_ \j_fy jmdh\h^bl_eb ij_^ijbylbc� hjb_glbjh\Zgguo gZ 
\gmlj_ggbc jughd� kqblZxl� qlh \hijhk gZeh]h\hc j_nhjfu ih-ij_`g_fm 
hklZ_lky ZdlmZevguf� Ohly gZeh]h\Zy gZ]jmadZ \ wlbo hljZkeyo kgbabeZkv ih 
kjZ\g_gbx k 1999 ]� gZ 6% hl ^h[Z\e_gghc klhbfhklb� Z gZqbgZy k 2000 ]� 
klZeZ agZqbl_evgh gb`_ wdkihjlgh-hjb_glbjh\Zgguo hljZke_c� 

 
G_h[oh^bfhklv gZeh]h\hc j_nhjfu b gZeh]h\Zy gZ]jmadZ 

 1999 2000 2001 2002 2003 
G_h[oh^bfhklv kgb`_gby gZeh]h\ 84 83 74 68 76 
HljZkeb – wdkihjl_ju
 91 82 66 46 46 
HljZkeb \gmlj_gg_]h jugdZ

 81 88 78 68 77 
GZeh]b d \Zeh\uf ^hoh^Zf 36 40 38 36 33 
GZeh]h\Zy gZ]jmadZ \ ijhfure_g�
ghklb


 

33 41 44 43 40 

HljZkeb – wdkihjl_ju 33 45 52 50 46 
HljZkeb \gmlj_gg_]h jugdZ 36 36 35 35 30 

Ijbf_qZgb_� 
lhieb\gZy� f_lZeemj]by� obfby� ^_j_\hh[jZ[hldZ� 


ijhba\h^kl\h kljhcfZl_jbZeh\� e_]dZy� ibs_\Zy� 


gZeh]h\Zy gZ]jmadZ \ 
qZklb nZdlbq_kdbo ieZl_`_c hljZke_c ijhfure_gghklb \ dhgkheb^bjh\Zg�
guc [x^`_l� kh[bjZ_fuo FGK� iexk wdkihjlgu_ ihrebgu� kh[bjZ_fu_ 
=LD� ^h[Z\e_ggZy klhbfhklv m\_ebq_gZ gZ h[t_f mieZq_ggh]h G>K b Zdpb�
aZ� 2003 ]� – hp_gdZ� 

Bklhqgbd� =hkdhfklZl Jhkkbb� FGK Jhkkbb� JW;� P_glj jZa\blby 
 
?keb ^ey ij_^ijbylbc wdkihjlgh-hjb_glbjh\Zgguo hljZke_c \k_ 

hklZevgu_ f_ju  ijZ\bl_evkl\Z fZehagZqbfu� Z f_ju ^_g_`guo \eZkl_c 
g_agZqbfu \hh[s_� lh ^ey ij_^ijbylbc� hjb_glbjh\Zgguo gZ \gmlj_ggbc 
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jughd� dZjlbgZ kdeZ^u\Z_lky ijbgpbibZevgh bguf h[jZahf� Kujv_\Zy hjb�
_glZpby wdhghfbdb� k h^ghc klhjhgu� b ihegZy aZ\bkbfhklv ^_g_`gh]h 
ij_^eh`_gby hl ihdmidb \Zexlguo Zdlb\h\ kha^Zxl ^bkijhihjpbb f_`^m  
jZkij_^_e_gb_f ^_g_`guo ihlhdh\� Ij_^eh`_gb_ ^_g_`guo kj_^kl\ \ wdh�
ghfbd_ h[_ki_qb\Z_l wdkihjlguc k_dlhj� dhlhju_� ihkj_^kl\hf ijh^Z`b 
P_gljZevghfm [Zgdm� Z lZd`_ ijb ihkj_^gbq_kl\_ [Zgdh\kdh]h k_dlhjZ i_�
j_jZkij_^_eyxlky \ [x^`_l b hljZkeb \gmlj_gg_]h jugdZ� Bf_ggh \gmlj_g�
g_-hjb_glbjh\Zggu_ hljZkeb kljZ^Zxl hl ^_nbpblZ nbgZgkh\uo j_kmjkh\� 
nhjfbjmy ©aZdZaª gZ ev]hlgu_ dj_^blu b kgb`_gb_ [Zgdh\kdh]h ijhp_glZ� 
AgZqbfhklv wlbo ijh[e_f ^ey jmdh\h^bl_e_c ij_^ijbylbc hljZke_c� hjb_g�
lbjh\Zgguo gZ \gmlj_ggbc jughd� ^hklZlhqgh \ukhdZ� bo hlf_qZeh [he__ 
40% hijhr_gguo jmdh\h^bl_e_c k 1998 ih 2003 ]]� b 18-24% wdkihjlgh-
hjb_glbjh\Zgguo hljZke_c� 

;eZ]hijbylgu_ nbgZgkh\u_ mkeh\by fh`gh lZd`_ jZkkfZljb\Zlv 
dZd f_jm klbfmebjh\Zgby dhgdmj_glhkihkh[ghklb hljZke_c dhk\_ggh]h oZ�
jZdl_jZ� GbadZy klhbfhklv nbgZgkh\uo j_kmjkh\� k h^ghc klhjhgu� kihkh[�
kl\m_l kgb`_gbx ba^_j`_d� k ^jm]hc klhjhgu� iha\hey_l jZkrbjylv bg\_�
klbpbb b ih^^_j`b\Zlv dhgdmj_gpbx \ [m^ms_f� H[_ki_q_gb_ g_^hjh]h]h 
nbgZgkbjh\Zgby� k lhqdb aj_gby jmdh\h^bl_e_c ij_^ijbylbc� y\ey_lky ]eZ\�
guf ijbhjbl_lhf ^_g_`gh-dj_^blghc iheblbdb� IjZ\^Z� ijZdlbq_kdb h^b�
gZdh\h_ qbkeh jmdh\h^bl_e_c ij_^ijbylbc \uklmiZxl aZ ij_^hklZ\e_gb_ 
[_kieZlguo nbgZgkh\uo j_kmjkh\ �ev]hlguo dj_^blh\� ^hlZpbc b l�^��� 

< p_ehf ihke_ 1998 ]� j_ZevgZy klZ\dZ ih [Zgdh\kdbf dj_^blZf 
ij_^ijbylbyf hklZ_lky hljbpZl_evghc� ebrv \ 2002 ]� hgZ khklZ\beZ 4% \ 
j_Zevghf \ujZ`_gbb� H^gZdh bgneypbhggu_ ijhp_kku gZqbgZy k 2000 ]� \ 
hkgh\ghf hij_^_eyebkv hi_j_`Zxsbf ih\ur_gb_f j_]mebjm_fuo p_g �gZ 
mkem]b fhghihebklh\�� \ lh \j_fy dZd \ hljZkeyo dhg_qgh]h kijhkZ p_gu 
jhkeb kms_kl\_ggh f_gvr_� < wlbo mkeh\byo gZqbgZy k 2001 ]� j_ZevgZy 
klZ\dZ ^ey hljZke_c� ijhba\h^ysbo ]hlh\mx ijh^mdpbx� dhe_[ZeZkv \ ij_�
^_eZo 3,9 ^h 8,8%. IheblbdZ ;ZgdZ Jhkkbb gZ kgb`_gb_ ijhp_glguo klZ\hd 
[ueZ g_^hklZlhqgh Zdlb\ghc� \ kbem bgneypbhgghc bg_jpbb� < lh `_ \j_fy� 
ihkdhevdm nZdlhjZfb bgneypbb y\eyeky jhkl p_g fhghihebklh\� Z h]jZgb�
q_gb_ gZ p_gu hljZke_c dhg_qgh]h kijhkZ y\eyehkv ^hklZlhqgh `_kldbf� 
ihkl_i_ggh ih\urZebkv ba^_j`db ih hieZl_ nbgZgkh\uo mkem] ijhfur�

e_ggufb ij_^ijbylbyfb� JZkq_lgu_ ba^_j`db gZ \uieZlm ijhp_glh\ ij_^�
ijbylbyfb \ wlhl i_jbh^ ih\ukbebkv ^h 14-19% hl ijb[ueb ^h gZeh]h\ b 
ijhp_glh\� 
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AgZqbfhklv kgb`_gby klZ\db [Zgdh\kdh]h ijhp_glZ hdZau\Z_lky 
kms_kl\_ggh \ur_ \ 2002 ]� ih kjZ\g_gbx k 1998 ]�� qlh g_ \iheg_ kludm_l�
ky k ^bgZfbdhc khhl\_lkl\mxsbo j_Zevguo ihdZaZl_e_c� J_ZevgZy klZ\dZ 
[Zgdh\kdh]h ijhp_glZ hklZ_lky kms_kl\_ggh gb`_ mjh\gy 1998 ]� lZd `_� dZd 
jZkq_lgu_ b nZdlbq_kdb_ ijhp_glgu_ ieZl_`b hlghkbl_evgh ijb[ueb ij_^�
ijbylbc� Ih\ur_gb_ agZqbfhklb kgb`_gby klZ\db [Zgdh\kdh]h ijhp_glZ g_ 
hljZ`Z_l \ iheghc f_j_ b jhkl jZaju\Z f_`^m ijhp_glghc klZ\dhc b j_glZ�
[_evghklvx� Kgb`_gb_ kj_^g_c klZ\db ijhp_glZ [ueh [he__ agZqbl_evguf 
ih kjZ\g_gbx kh kgb`_gb_f j_glZ[_evghklb ijhba\h^kl\Z� J_glZ[_evghklv 
kgbabeZkv k 30% \ 1998 ]� ^h 16,5% \ 2003 ]�� Z klZ\dZ ijhp_glZ ih [Zgdh\�
kdbf dj_^blZf kgbabeZkv� khhl\_lkl\_ggh� k 40% ^h 13%.  

Ih \k_c \b^bfhklb� kgb`_gb_ klZ\db ijhp_glZ hlghkblky \ [hevr_c 
kl_i_gb d ieZgbjh\Zgbx ^he]hkjhqguo bg\_klbpbc� Z g_ d hi_jZlb\ghc ^_y�
l_evghklb� <ukhdb_ ijhp_glgu_ klZ\db aZljm^gyxl \eh`_gby \ ijh_dlu k 
^ebl_evgufb kjhdZfb hdmiZ_fhklb� < wlhc k\yab kijhk ij_^ijbylbc gZ ^he�
]hkjhqgu_ jm[e_\u_ dj_^blu g_kdhevdh hlklZ_l hl ij_^eh`_gby ^_ihablh\� 
< 2002 -2003 ]]� h[t_f ijb\e_q_gby [ZgdZfb kj_^kl\ \ ^_ihablu hl 1 ^h 3 
e_l agZqbl_evgh ih\ukbeky� \ lh \j_fy dZd jhkl kijhkZ ij_^ijbylbc gZ ^he�
]hkjhqgu_ dj_^blu [ue f_g__ agZqbl_evguf� ?keb \ dhgp_ 1998 ]� ^_ihablu 
k\ur_ 1 ]h^Z khklZ\eyeb 26% hl dj_^blh\ gZ wlhl kjhd� lh \ 2002-2003 ]]� 
h[t_f ^ebgguo ^_ihablh\ ij_\urZe h[t_f ^ebgguo dj_^blh\� 

Ijb wlhf jmdh\h^bl_eb ij_^ijbylbc� hjb_glbjh\Zgguo gZ \gml�
j_ggbc jughd hljZke_c� g_ hlf_qZeb ijh[e_f k \Zexlghc iheblbdhc� g_�
kfhljy gZ khdjZs_gb_ aZiZkZ p_gh\hc dhgdmj_glhkihkh[ghklb \ j_amevlZl_ 
mkdhj_gby mdj_ie_gby dmjkZ� Ih gZr_c hp_gd_� p_gh\hc aZiZk ih ihlj_[b�
l_evkdbf lh\ZjZf �jZaju\ f_`^m dmjkhf b IIK� \ 2003 ]� khklZ\be 2,1 jZaZ� 
himklb\rbkv gb`_ mjh\gy 1997 ]� Ke_^m_l hlf_lblv� qlh \ i_jbh^ ^_\Zev\Z�
pbb \ 1998-1999 ]]� ij_^ijbylby [ueb ^hklZlhqgh kbevgh h[_kihdh_gu g_�
klZ[bevghklvx dmjkZ� ;_kihdhckl\h khojZgyehkv b \ ihke_^mxsb_ ]h^u� 
g_kfhljy gZ agZqbl_evgh_ kgb`_gb_ l_fiZ ghfbgZevghc ^_\Zev\Zpbb b \Z�
jbZpbb dmjkZ� Ih \k_c \b^bfhklb� \ wlhl i_jbh^ khojZgyebkv h`b^Zgby g_�
klZ[bevghklb \Zexlgh]h jugdZ�  

Ohly ^_\Zev\Zpby ih kmlb lZd`_ h[_ki_qb\Z_l \hafh`ghklb ^ey 
m\_ebq_gby ^heb gZ jugd_� aZ ijh\_^_gb_ wlhc f_ju \ p_eyo ih\ur_gby 
dhgdmj_glhkihkh[ghklb \uklmiZeh f_gvrbgkl\h jmdh\h^bl_e_c ij_^ijb�
ylbc� D 2002 ]� ijbhjbl_lghklv iheblbdb klZ[bebaZpbb dmjkZ� k lhqdb aj_�
gby jmdh\h^bl_e_c ij_^ijbylbc� hjb_glbjh\Zgguo gZ \gmlj_ggbc jughd� 
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kgbabeZkv ih kjZ\g_gbx k iheblbdhc h]jZgbq_gby bfihjlZ� Z d 2003 ]� \Z�
exlgZy iheblbdZ klZeZ g_agZqbfhc�  

 
F_ju ih\ur_gby dhgdmj_glhkihkh[ghklb b __ bg^bdZlhju \ hljZkeyo� 

hjb_glbjh\Zgguo gZ \gmlj_ggbc kijhk 

 1997 1998 1999 2000 2001 2002 2003 
Ij_^hklZ\blv ev]hlgu_ dj_�
^blu� ^hlZpbb b l�^� g�^� 40 37 40 44 40 41 

wdkihjl_ju 34,9 28,3 22,9 27,5 18,2 11,4 28,9 

\gmlj_ggb_ hljZkeb 22,3 44,6 37,3 40,0 46,9 37,8 37,4 

>h[blvky kgb`_gby [Zgdh\�
kdh]h ijhp_glZ g�^� 36 35 36 34 42 39 

wdkihjl_ju 24,2 26,6 19,3 31,5 8,0 12,7 8,5 

\gmlj_ggb_ hljZkeb 37,3 38,8 37,0 39,5 42,7 45,8 40,2 

J_ZevgZy klZ\dZ ijhp_glZ ih 
[Zgdh\kdbf dj_^blZf
 15,3 33,4 -20,5 -23,6 -1,6 4,3 -3,2 

J_ZevgZy klZ\dZ ijhp_glZ ih 
[Zgdh\kdbf dj_^blZf

 17,9 12,8 -67,2 6,4 -2,9 3,6 2,3 

Dj_^blgZy klZ\dZ ih kjZ\g_�
gbx k j_glZ[_evghklvx


 1,9 -10,6 -6,5 -0,6 1,7 3,3 3,3 

Ijhp_glgu_ ieZl_`b �jZkq_l�
gu_� ih dj_^blZf b aZcfZf d 
ijb[ueb ^h gZeh]h\ b ijh�
p_glh\ 36,6 131,4 11,6 12,4 14,1 19,3 17,7 

Hlghr_gb_ ^_ihablh\ k\ur_ 
1 ]h^Z d dj_^blZf



 g�^� 26 18 50 86 116 106 

Hlghr_gb_ ^_ihablh\ hl 1 ^h 
3 e_l d dj_^blZf



 g�^� 30 20 66 119 142 119 


kj_^gyy klZ\dZ ih [Zgdh\kdbf dj_^blZf hlghkbl_evgh hilh\uo p_g� 

kj_^gyy 
klZ\dZ ih [Zgdh\kdbf dj_^blZf hlghkbl_evgh ih\ur_gby hilh\uo p_g \ hljZk�
eyo dhg_qgh]h kijhkZ�  



jZagbpZ f_`^m j_glZ[_evghklvx \ kj_^g_f aZ ]h^ b kj_^g_]h^h\hc klZ\dhc 
ih dj_^blZf� 
****  ^_ihablu ij_^ijbylbc b gZk_e_gby \ jm[eyo d dj_^blZf ij_^ijbylbyf� ih 
^Zgguf gZ dhg_p ]h^Z� 
Bklhqgbd� =hkdhfklZl Jhkkbb�  JW;� P_glj jZa\blby 
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F_ju ih\ur_gby dhgdmj_glhkihkh[ghklb b __ bg^bdZlhju \ hljZkeyo� 
hjb_glbjh\Zgguo gZ \gmlj_ggbc kijhk 

 1997 1998 1999 2000 2001 2002 2003 
H]jZgbqblv bfihjl 26,8 29,2 22,3 25,2 24,3 33,2 24,0 
KlZ[bebabjh\Zlv dmjk 
jm[ey g�^� 27,0 44,6 33,1 28,1 22,7 14,1 
Ih\ukblv dmjk jm[ey g�^� 0,0 11,9 5,1 8,5 6,0 8,3 
Ihgbablv dmjk jm[ey g�^� 0,0 2,6 0,7 1,9 2,3 1,3 
Baf_g_gb_ dmjkZ jm[�

ey 12,9 68,4 145,6 15,8 5,7 6,2 -1,5 
<heZlbevghklv dmjkZ 1,7 55,2 5,4 1,3 1,8 1,2 2,4 
Mdj_ie_gb_ j_Zevgh�

]h dmjkZ jm[ey 
 

-3,4 87,9 -4,2 -13,2 -9,8 -8,4 -17,3 
Hlghr_gb_ dmjkZ d 
IIK 2,31 3,33 4,55 3,70 3,25 3,0 2,6 
ih ihlj_[bl_evkdbf 
lh\ZjZf 

 
2,23 2,84 3,12 3,10 2,71 2,42 2,1 

Bfihjlgu_ ihrebgu 
d bfihjlm 

 
6,5 4,5 5,0 5,2 6,6 6,8 7,0 

Bklhqgbd� =hkdhfklZl Jhkkbb�  JW;� P_glj jZa\blby� 
 

 
 

Hp_gdZ f_jhijbylbc ijZ\bl_evkl\Z b ^_g_`guo \eZkl_c jZaebqgufb 
k_dlhjZfb wdhghfbdb 

  1997 1998 1999 2000 2001 2002 2003 
Wdkihjl_ju
  
F_ju iheblbdb ]hkm^Zj�
kl\Z 36.7 36.5 35.7 34.1 25.6 19.9 24.4 
Kgbablv gZeh]b 76.2 89.2 90.7 81.6 65.6 42.8 46.2 
Memqrblv kljmdlmjm gZeh]h\ 49.1 40.1 48.4 47.6 30.1 13.1 14.5 
H]jZgbqblv bfihjl 17.8 14.7 11.5 8.9 11.4 9.9 19.8 
H[e_]qblv wdkihjl 13.3 12.9 9.3 9.7 7.8 5.3 10.1 
Bkihevah\Zlv kbkl_fm ]hkaZ�
dZaZ 28.8 33.9 30.9 29.2 20.7 25.3 26.8 
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  1997 1998 1999 2000 2001 2002 2003 
Ij_^hklZ\blv ev]hlgu_ dj_�
^blu� ^hlZpbb b l�^� 34.9 28.4 23.7 27.5 18.3 22.8 28.9 
F_ju iheblbdb ^_g_`guo 
\eZkl_c 24.2 16.1 19.6 14.4 8.7 4.6 3.2 
>h[blvky kgb`_gby [Zgdh\�
kdh]h ijhp_glZ 24.2 26.6 19.3 31.5 8.0 6.1 8.5 
KlZ[bebabjh\Zlv dmjk jm[ey g�^� 36.4 48.3 23.3 20.7 9.1 4.5 
Ih\ukblv dmjk jm[ey g�^� 0.0 10.8 2.6 2.7 3.0 0.0 
Ihgbablv dmjk jm[ey g�^� 1.3 0.0 0.0 3.4 0.0 0.0 
HljZkeb \gmlj_gg_]h jugdZ

  
F_ju iheblbdb ]hkm^Zj�
kl\Z 35.0 40.9 35.8 38.6 36.1 35.8 34.6 
Kgbablv gZeh]b 79.3 84.3 82.8 83.8 74.7 68.6 79.0 
Memqrblv kljmdlmjm gZeh]h\ 46.1 47.8 38.8 43.8 33.7 35.8 31.4 
H]jZgbqblv bfihjl 26.8 29.2 22.3 25.2 24.3 33.2 24.0 
H[e_]qblv wdkihjl 7.9 8.4 6.1 10.3 8.3 13.8 12.6 
Bkihevah\Zlv kbkl_fm ]hkaZ�
dZaZ 27.7 31.3 27.4 28.6 28.5 25.8 23.3 
Ij_^hklZ\blv ev]hlgu_ dj_�
^blu� ^hlZpbb b l�^� 22.3 44.6 37.3 40.0 46.9 37.8 37.4 
F_ju iheblbdb ^_g_`guo 
\eZkl_c 37.3 16.6 24.2 20.9 19.8 19.7 15.3 
>h[blvky kgb`_gby [Zgdh\�
kdh]h ijhp_glZ 37.3 38.8 37.0 39.5 42.7 45.8 40.2 
KlZ[bebabjh\Zlv dmjk jm[ey g�^� 27.5 46.8 31.9 24.3 19.6 10.7 
Ih\ukblv dmjk jm[ey g�^� 0.0 12.3 9.8 8.2 8.9 8.0 
Ihgbablv dmjk jm[ey g�^� 0.0 0.7 2.3 4.1 4.6 2.4 
 

Lhieb\gZy� f_lZeemj]by� obfby� ^_j_\hh[jZ[hldZ�  


FZrbghkljh_gb_� ijhba\h^kl\h kljhcfZl_jbZeh\� e_]dZy� ibs_\Zy� ijh�
qb_� 
Ijbf_qZgb_� hp_gdZ jZkkqblZgZ dZd kj_^gyy Zjbnf_lbq_kdZy ba ihdZaZl_e_c 
ih hijhkZf� \a\_r_ggZy gZ ^hex ijhba\h^kl\Z khhl\_lkl\mxsbo hljZke_c \ 
kh\hdmighf \uimkd_ ih ijhfure_gghklb� 
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KljZo i_j_^ k\h[h^guf ieZ\Zgb_f  
beb \ugm`^_ggZy nbdkZpby dmjkZ"2 

H� Hkbih\Z 
Djbabku dhgpZ 90-o \ agZqbl_evghc kl_i_gb k\yau\Zebkv k j_`b�

fhf ©ijb\yadbª gZpbhgZevguo \Zexl d ^heeZjm KR:� < ihke_djbabkguc 
i_jbh^ [hevrbgkl\h ba gbo h[ty\beb h i_j_oh^_ d iheblbd_ ieZ\Zxs_]h 
\Zexlgh]h dmjkZ� H^gZdh h[ty\e_gb_ h k\h[h^ghf ieZ\Zgbb dmjkZ ^Ze_dh g_ 
\k_]^Z hagZqZ_l ]hlh\ghklv ©^_-nZdlhª ijh\h^blv lZdmx iheblbdm� Ihke_ 
g_[hevrh]h i_jbh^Z j_adbo dmjkh\uo dhe_[Zgbc gZ \Zexlguo jugdZo \gh\v 
mklZgh\beky i_jbh^ hlghkbl_evghc klZ[bevghklb� G_ lhevdh \ Jhkkbb� gh b \ 
kljZgZo :abb dmjkh\u_ dhe_[Zgby nZdlbq_kdb \_jgmebkv d ^hdjbabkghfm 
mjh\gx� Wlh fh`_l h[tykgylvky kbg^jhfhf ©kljZoZ ieZ\Zgbyª3 beb g_ba�
[_`guf kZfh\hkijhba\h^ysbfky j_amevlZlhf iheblbdb P_gljZevgh]h [ZgdZ�4  

Kbg^jhf ©kljZoZ ieZ\Zgbyª hagZqZ_l khagZl_evgh_ \ha\jZs_gb_ d 
ijh\_^_gbx ©^_-nZdlhª iheblbdb klZ[bebaZpbb \Zexlguo dmjkh\ p_gljZev�
gufb [ZgdZfb jZa\b\Zxsboky kljZg� h[ty\b\rbo h iheblbd_ k\h[h^gh]h 
ieZ\Zgby� Wlhl l_jfbg [ue \i_j\u_ \\_^_g ih hlghr_gbx d kljZgZf :abb� 
dhlhju_ g_h`b^Zggh baf_gbeb \Zexlgmx iheblbdm \ mkeh\byo ^_\Zev\Zpbb 
^heeZjZ� KhagZl_evguc i_j_oh^ p_gljZevguo [Zgdh\ d ih^^_j`d_ ^heeZjZ 
ih^dj_ieyeky m\_ebq_gb_f qbkluo ihdmihd \Zexlu b jhklhf gZdhie_gbc 
\Zexlguo j_a_j\h\� Ijbq_f gZjZsb\Zgb_ \Zexlguo j_a_j\h\ ijh^he`behkv 
ihke_ ^hklb`_gby \Zexlgufb j_a_j\Zfb g_h[oh^bfh]h mjh\gy� JZkrbj_gb_ 
mqZklby p_gljZevguo [Zgdh\ gZ \Zexlghf jugd_ kha^Zeh ^hihegbl_evgmx 
ijZdlbq_kdmx \hafh`ghklv ^ey ih\ur_gby \ebygby gZ \Zexlguc dmjk k 
p_evx khojZg_gby ©`_eZ_fh]hª mjh\gy� 

Ih\ur_ggh_ \gbfZgb_ p_gljZevguo [Zgdh\ d klZ[bebaZpbb \Zexl�
guo dmjkh\ k\yaZgh k [he__ agZqbfuf \ha^_ckl\b_f \Zexlgh]h dmjkZ gZ 
bgneypbx \ jZa\b\Zxsboky kljZgZo� KljZgu� \ dhlhjuo \ukhdZ ^hey bf�

                                                           
2 >ZggZy klZlvy [ueZ him[ebdh\ZgZ \ `mjgZe_ ©<hijhku wdhghfbdbª� N6, 2004 ]� 
3 Guillermo A. Calvo and Carmen M. Reinhart, “Fear of Floating”, NBER Working Paper 
7993, November , 2002. 
4 Carsten Detken and Vitor Gaspar, “Maintaining price stability under free-floating: a 
Fearless Way Out of the Corner?”, ECB, Working Paper N241, July 2003. 
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ihjlZ lhj]m_fuo lh\Zjh\� klZedb\Zxlky k ijh[e_fhc ©ijhgbdgh\_gbyª 
\g_rg_c bgneypbb �b ^_neypbb� gZ \gmlj_ggbc jughd� dhlhjh_ fh`_l [ulv 
hklZgh\e_gh lhevdh iml_f klZ[bebaZpbb \Zexlguo dmjkh\� Ihwlhfm \ mkeh�
\byo bgneypbhggh]h ij_kkZ \ jZa\b\Zxsboky kljZgZo gZjZklZ_l ihlj_[�
ghklv \ nbdkZpbb g_`_eZl_evguo dmjkh\uo dhe_[Zgbc� 

IheblbdZ klZ[bebaZpbb \Zexlgh]h dmjkZ lZd`_ y\ey_lky [he__ `_�
eZl_evghc ^ey p_gljZevguo [Zgdh\ \ mkeh\byo keZ[hklb \Zexlgh]h jugdZ� 
G_[hevrh_ qbkeh mqZklgbdh\ \Zexlgh]h jugdZ lj_[m_l fbgbfbaZpbb \ha�
fh`ghklb ki_dmeylb\gh]h ©k]h\hjZª b ihemq_gby bfb k\_joijb[ueb hl dh�
e_[Zgbc \Zexlguo dmjkh\� < mkeh\byo keZ[h]h \Zexlgh]h jugdZ jZa\blb_ 
jugdZ ijhba\h^guo bgkljmf_glh\ hlklZ_l hl l_o ihlj_[ghkl_c� k dhlhjufb 
klZedb\Zxlky wdkihjl_ju b bfihjl_ju� P_gljZevgu_ [Zgdb� khagZl_evgh 
ih^^_j`b\Zxsb_ klZ[bevguc dmjk� lZdbf h[jZahf kihkh[kl\mxl fbgbfb�
aZpbb ihl_jv \ j_Zevghf k_dlhj_� 

Djhf_ lh]h� \Zexlguc jughd hklZ_lky agZqbfuf k_]f_glhf nbgZg�
kh\h]h jugdZ� Z ^bgZfbdZ \Zexlguo dmjkh\ y\ey_lky bg^bdZlhjhf jZkrbj_�
gby bg\_klbpbc \ gZpbhgZevguo \ZexlZo� >ey jZa\b\Zxsboky jugdh\ oZ�
jZdl_jgZ ^hklZlhqgh \ukhdZy aZ\bkbfhklv \gmlj_ggbo ijhp_glguo klZ\hd 
hl klZ\hd gZ \g_rgbo jugdZo5. < wlbo mkeh\byo kgb`_gb_ ij_fbb aZ jbkd b 
h[s_]h mjh\gy ijhp_glguo klZ\hd lZd`_ hij_^_ey_lky ̂ bgZfbdhc dmjkh\ \Zexl�  

< g_[hevrhc hldjulhc wdhghfbd_� g_kfhljy gZ h[ty\e_gb_ ieZ�
\Zxs_]h \Zexlgh]h dmjkZ� klZ[bebaZpby dhe_[Zgbc \Zexlgh]h jugdZ fh`_l 
[ulv g_ ijhklh k\yaZgZ k kbg^jhfhf ©kljZoZ ieZ\Zgbyª� gh b y\ey_lky g_aZ�
\bkbfuf j_amevlZlhf ijh\_^_gby iheblbdb kgb`_gby bgneypbb� 

JZagbpZ f_`^m hkhagZgguf \ha^_ckl\b_f P_gljZevgh]h [ZgdZ gZ 
\Zexlguc jughd b g_aZ\bkbfuf nhjfbjh\Zgb_f ©^_-nZdlhª nbdkbjh\Zggh�
]h \Zexlgh]h dmjkZ fh`_l [ulv hibkZgZ ih ZgZeh]bb k h`b^Z_fuf b g_h`b�
^Zgguf baf_g_gb_f ij_^eh`_gby ebd\b^ghklb� WlZ ZgZeh]by y\ey_lky 
\iheg_ dhjj_dlghc� mqblu\Zy ih\ur_gb_ \ebygby \g_rgbo nZdlhjh\ gZ 
nhjfbjh\Zgb_ ^_g_`gh]h ij_^eh`_gby \ mkeh\byo \g_rgbo rhdh\ �j_Zev�
guo beb ghfbgZevguo�� < ^he]hkjhqghf ieZg_ wlhl wnn_dl jZaebqbc f_`^m 
h[ty\e_gghc b g_h[ty\e_gghc iheblbdhc nbdkZpbb dmjkZ gb\_ebjm_lky� l�d� 
wdhghfbq_kdb_ km[t_dlu Z^Zilbjmxlky d knhjfbjh\Z\r_cky ^bgZfbd_ \Z�
exlgh]h dmjkZ� 

                                                           
5 Gali J. and Monacelli (2000), “Optimal Monetary Policy and Exchange Rate Volatility in 
a Small Open Economy”, Mimeo. 
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H[ty\e_ggZy \ Jhkkbb ihke_ djbabkZ ©^_-xj_ª iheblbdZ ieZ\Zxs_�
]h dmjkZ ©^_-nZdlhª [ebadZ d iheblbd_ \Zexlgh]h dhjb^hjZ� < lh `_ \j_fy� 
\ hlebqb_ hl h[ty\e_gghc nbdkZpbb dmjkZ \ 1995 ]�� kgb`_gb_ dhe_[Zgbc 
dmjkZ ihke_ 2000 ]� kdhj__ y\eyehkv g_ba[_`guf j_amevlZlhf keh`b\rboky 
fZdjhwdhghfbq_kdbo mkeh\bc� Z g_ khagZl_evgh ij_ke_^m_fhc iheblbdb 
©ijb\yadbª kh klhjhgu ;ZgdZ Jhkkbb�  

G_h`b^Zggh_ lhjfh`_gb_ dmjkZ iha\hey_l kgbablv \Zexlgu_ ba�
^_j`db \ \ukhdh^heeZjbah\Zgghc wdhghfbd_� Wlh m\_ebqb\Z_l ijb[uev 
ij_^ijbylbc� ba^_j`db dhlhjuo ghkyl ij_bfms_kl\_ggh \Zexlguc oZjZd�
l_j b [Zgdh\kdh]h k_dlhjZ� b]jZxs_]h gZ hi_j_`Zxsmx ^_\ZexlbaZpbx� 
IjZ\^Z� \ kbem khojZg_gby ^_\Zev\Zpbhgguo gZkljh_gbc� g_ m^Z_lky agZqb�
l_evgh kgbablv bgneypbhggu_ h`b^Zgby \ wdhghfbd_� \ j_amevlZl_ q_]h 
khojZgyxlky [he__ \ukhdb_ \gmlj_ggb_ ijhp_glgu_ klZ\db� Jhkl bfihjlZ b 
m\_ebq_gb_ ijblhdZ dZiblZeZ k^_j`b\Z_lky ih^ gZlbkdhf g_hij_^_e_gghklb 
dmjkh\uo dhe_[Zgbc� <gmlj_ggb_ b \g_rgb_ ijhp_glgu_ klZ\db \ujZ\gb�
\Zxlky \ hkgh\ghf ih f_j_ jZa\blby ijhp_kkh\ ^_\ZexlbaZpbb�  

GZjZklZxsb_ \g_rgb_ rhdb dZd j_Zevgu_� \ua\Zggu_ jhklhf g_n�

lyguo p_g b memqr_gb_f mkeh\bc lhj]h\eb� lZd b nbgZgkh\u_� \ua\Zggu_ 
gbadbfb ijhp_glgufb klZ\dZfb b ^_\Zev\Zpb_c ^heeZjZ gZ fbjh\uo jug�
dZo� aZklZ\eyxl ;Zgd Jhkkbb ihkl_i_ggh ijbagZ\Zlv g_ lhevdh g_ba[_`�

ghklv� gh b g_h[oh^bfhklv i_j_oh^Z d iheblbd_ gh\hc ©ijb\yadbª jm[ey ^ey 
^hklb`_gby p_e_\hc bgneypbb� IjZ\^Z� l_i_jv p_e_\uf hjb_glbjhf \u[jZ�
gZ g_ _^bgkl\_ggZy \ZexlZ� dZd wlh [ueh \ i_jbh^ \Zexlgh]h dhjb^hjZ� Z 
dhjabgZ \Zexl�  

NZdlbq_kdb i_j_^ p_gljZevgufb [ZgdZfb� klhedgm\rbfbky k ijh�
[e_fhc \u[hjZ \Zexlghc iheblbdb� klhbl \hijhk g_ lhevdh h lhf� dZdZy 
\ZexlgZy iheblbdZ y\ey_lky [he__ jZpbhgZevghc� gh b h lhf� dZdh\u ba�
^_j`db f_g__ ]b[dh]h \Zexlgh]h dmjkZ� ?keb j_amevlbjmxsZy khklZ\eyx�

sZy \Zexlghc iheblbdb \k_ jZ\gh lZd beb bgZq_ k\h^blky d nbdkZpbb dmjkZ 
b P_gljZevguc [Zgd ihkl_i_ggh fb]jbjm_l d iheblbd_ khagZl_evghc ijb�
\yadb d ghfbgZevghfm ydhjx \ \b^_ h^ghc beb g_kdhevdbo \Zexl� lh \hagb�
dZ_l \hijhk h \u[hj_ ©p_e_\hcª dhjabgu� dhlhjZy fbgbfbabjm_l ©ijhgbd�
gh\_gb_ª \g_rg_c bgneypbb� 

< ^Zgghc jZ[hl_ [m^ml jZkkfhlj_gu ke_^mxsb_ \hijhku� 
• Nbdkbjh\Zggu_ b ieZ\Zxsb_ dmjku– ij_bfms_kl\Z b g_^hklZldb�  
• Hkh[_gghklb gh\h]h \ha\jZs_gby d nbdkZpbb dmjkh\�  
• DZdmx dhjabgm \u[jZlv" L_klbjh\Zgb_ ©ijhgbdgh\_gbyª baf_g_�

gby \Zexlguo dmjkh\ \ bgneypbx \ Jhkkbb� 
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Nbdkbjh\Zggu_ b ieZ\Zxsb_ dmjku – ij_bfms_kl\Z  
b g_^hklZldb  

Ki_dlj hij_^_e_gbc \Zexlghc iheblbdb� \ lhf qbke_ b ©hnbpbZev�
gucª�  j_]meyjgh im[ebdm_fuc F<N� b ©g_hnbpbZevgucª� bkke_^m_fuc 
g_aZ\bkbfufb wdki_jlZfb� ^hklZlhqgh rbjhd� Keh`ghklv bkke_^h\Zgbc� 
k\yaZgguo k j_`bfZfb \Zexlguo dmjkh\� khklhbl \ lhf� qlh� k h^ghc klhjh�
gu� hnbpbZevgh h[ty\e_gguc \Zexlguc j_`bf fh`_l g_ kh\iZ^Zlv k nZd�
lbq_kdbf� K ^jm]hc klhjhgu� gZ[ex^Z_fh_ \ j_Zevghklb [_kqbke_ggh_ fgh�
`_kl\h ijhf_`mlhqguo j_`bfh\ \Zexlgh]h jugdZ� dhlhjh_ oZjZdl_jbam_lky 
\k_\hafh`gufb khq_lZgbyfb fbdjh- b fZdjhwdhghfbq_kdbo mkeh\bc� aZdh�
gh^Zl_evguo h]jZgbq_gbc b j_Zevguo ^_ckl\bc ^_g_`guo \eZkl_c� kljZ^Z_l 
hlkmlkl\b_f _^bghc l_hj_lbq_kdhc deZkkbnbdZpbb lZdbo jZagh\b^ghkl_c� 
Wlh aZljm^gy_l wfibjbq_kdbc ZgZeba ij_bfms_kl\ b g_^hklZldh\ \Zexlguo 
j_`bfh\� H^gh\j_f_ggh djZcgb_ j_`bfu-Zglbih^u – ©l\_j^hc ijb\yadbª b 
©k\h[h^gh]h ieZ\Zgbyª – ohly b y\eyxlky [he__ ihgylgufb b hij_^_e_ggu�

fb� ijZdlbq_kdb g_ \klj_qZxlky \ j_Zevghc `bagb� H^gZdh hij_^_e_gb_ 
djZcgbo j_`bfh\ aZ^Z_l ©rdZemª ^ey ^Zevg_cr_c b^_glbnbdZpbb \k_\ha�
fh`guo ijhf_`mlhqguo \ZjbZglh\� 

Ih^ nbdkbjh\Zgguf dmjkhf ihgbfZ_lky ijb\yadZ gZpbhgZevghc 
\Zexlu d h^ghc bghkljZgghc \Zexl_� kha^Zgb_ \Zexlgh]h khxaZ beb \\_^_�
gb_ gh\hc \Zexlu� Ih f_lh^heh]bb F<N ijb\yadZ d dhjabg_ \Zexl lZd`_ 
hlghkblky d j_`bfm nbdkbjh\Zggh]h dmjkZ� < lh \j_fy dZd aZ^Zggu_ ]jZgb�
pu dhe_[Zgbc F<N hlghkbl d ijhf_`mlhqghfm j_`bfm ©mijZ\ey_fh]h ieZ�
\Zgbyª�

6 
Nbdkbjh\Zgguc dmjk fh`_l khq_lZlvky lhevdh k `_kldbf \Zexlguf 

j_]mebjh\Zgb_f� Z hkeZ[e_gb_ dhgljhey aZ dZiblZevgufb hi_jZpbyfb 
^he`gh hkms_kl\eylvky ihkl_i_ggh ih f_j_ ih\ur_gby kl_i_gb ieZ\Zgby 
dmjkZ� Wlh fg_gb_ hkh[_ggh mdj_ibehkv ihke_ djbabkZ \ :abb� ]^_ nbdkbjh�
\Zgguc dmjk khijh\h`^Zeky kgb`_gb_f dhgljhey aZ dZiblZevgufb hi_jZ�
pbyfb� qlh ijb\_eh d agZqbl_evghfm jhklm \Zexlguo h[yaZl_evkl\�7 

 

                                                           
6 “Exchange Rate Arrangements and Currency Convertibility Developments and Issues”, 
World Economic and Financial Surveys, 1999. 
7 Eichengreen, Barry, and Tamim Bayomy “Is Asia an Optimum Currency Area? Can it 
Become One? In Exchange Rate policies in Emerging Asian Countries, edited by Stefan 
Collingnon, Jean Pisani-Ferry and Yung Chl Park, 347-366 London, 1999. 
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Ij_bfms_kl\Z b g_^hklZldb nbdkbjh\Zggh]h b ieZ\Zxs_]h dmjkh\8 

 Nbdkbjh\Zgguc IeZ\Zxsbc 
>_g_`gZy iheblbdZ Hij_^_ey_lky \g_rgbfb nZdlh�

jZfb� H]jZgbq_gu \hafh`ghklb 
bkihevah\Zgby \gmlj_gg_c ^_�

g_`gh-dj_^blghc iheblbdb� 
Lj_[m_lky gZjZsb\Zgb_ hlghkb�
l_evgh ©ba[ulhqguoª \Zexlguo 
j_a_j\h\� g_h[oh^bfuo ^ey 
k]eZ`b\Zgby dhe_[Zgbc dmjkZ b 
ij_iylkl\by ZlZdZf gZ dmjk� 
Lj_[m_l kh]eZkh\Zgghc ^_g_`gh-
dj_^blghc iheblbdb kh kljZgZ�
fb� d \Zexl_ dhlhjuo hkms_kl\�
ey_lky ijb\yadZ� 

>_g_`gZy iheblbdZ [he__ 
k\h[h^gZ ^ey bkihevah\Zgby 
\ dZq_kl\_ klbfmeylhjZ jhk�
lZ \ mkeh\byo hlklZ\Zgby 
l_fih\ jhklZ hl ihl_gpbZev�
gh]h \uimkdZ (output gap). 
G_l g_h[oh^bfhklb  \ ijh�
\_^_gbb kbkl_fZlbq_kdbo 
bgl_j\_gpbc gZ \Zexlghf 
jugd_ b gZjZsb\Zgbb \Z�
exlguo j_a_j\h\ ^ey wlbo 
p_e_c� <gmlj_ggb_ nZdlhju 
y\eyxlky [he__ \Z`gufb 
^ey nhjfbjh\Zgby dmjkZ� 

<hafh`ghklv ihemq_�
gby k_gvhjZ`Z 

Kms_kl\m_l ^ey [x^`_lZ kljZ�
gu� d \Zexl_ dhlhjhc hkms_kl\�
ey_lky ijb\yadZ 

K_gvhjZ` fh`_l [ulv ihem�
q_g gZpbhgZevguf [x^`_�
lhf� 

<heZlbevghklv b ki_�
dmeypbb gZ \Zexlghf 
jugd_ 

Iha\hey_l ba[_`Zlv ba[ulhqguo 
dhe_[Zgbc� g_ k\yaZgguo k baf_�
g_gb_f nmg^Zf_glZevguo nZd�
lhjh\� Ijb wlhf khojZgy_lky 
\_jhylghklv ZlZdb gZ dmjk \ mk�
eh\byo hldehg_gby ghfbgZevgh�
]h dmjkZ hl mjh\gy� khhl\_lkl�
\mxs_]h nmg^Zf_glZevguf nZd�
lhjZf� 

Dhe_[Zgby dmjkZ \ukhdb� qlh 
ijb\e_dZ_l ki_dmeyglh\ gZ 
\Zexlguc jughd� Ki_dmey�
lb\gZy ZlZdZ gZ j_a_j\u 
bkdexq_gZ� 

<ha^_ckl\b_ gZ dhg�
dmj_glhkihkh[ghklv 

G_ iha\hey_l \ha^_ckl\h\Zlv gZ 
p_gh\mx dhgdmj_glhkihkh[�

ghklv� < mkeh\byo ^_\Zev\Zpbb \ 
kljZg_-dhgdmj_gl_ \hagbdZ_l 
ihl_jy qZklb wdkihjlgh]h jugdZ� 

Iha\hey_l \ujZ\gb\Zlv ^bk�
ijhihjpbb� dhlhju_ [Zab�

jmxlky gZ dhgnebdlguo 
ijhlb\hiheh`ghklyo� GZ�

ijbf_j� h]jZgbqb\Z_l jhkl 
g_]b[dbo p_g� 

<ebygb_ \g_rgbo 
rhdh\ gZ <<I9 

<g_rgb_ rhdb kihkh[kl\mxl 
[hevrbf dhe_[Zgbyf <<I 

HljZ`Zxlky \ f_gvr_c kl_�
i_gb gZ dhe_[Zgbyo <<I� 
ijbq_f g_ lhevdh ihablb\�
gu_� gh b g_]Zlb\gu_ rhdb 

                                                           
8 Jeffrey A. Frenkel “Experience of and Lessons From Exchange Rate Regimes in Emerg-
ing Economies, Working Paper 10032. 
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 Nbdkbjh\Zgguc IeZ\Zxsbc 
Bgneypby  J_`bf nbdkbjh\Zggh]h dmjkZ 

nZdlbq_kdb gZijZ\e_g gZ kgb`_�
gb_ ijhgbdgh\_gby \g_rgbo 
p_gh\uo rhdh\ \ bgneypbx� 
Ijhgbdgh\_gb_ dmjkh\uo dhe_�
[Zgbc \ bgneypbx \ur_ ^ey 
g_[hevrhc hldjulhc wdhghfbdb 
hkh[_ggh \ mkeh\byo jZklmsbo 
\g_rgbo p_g10. Ihwlhfm lZj]_�
lbjh\Zgb_ \Zexlgh]h dmjkZ klZ�
gh\blky h^ghc ba ]eZ\guo \ha�
fh`ghkl_c ^hklb`_gby p_e_\hc 
bgneypbb� J_`bf nbdkZpbb 
dmjkZ hdZau\Z_lky [he__ [eZ]h�
ijbylguf ih kjZ\g_gbx k j_`b�
fhf ieZ\Zxs_]h dmjkZ dZd ^ey 
ih^Z\e_gby bgneypbhgguo h`b�
^Zgbc \ mkeh\byo kgb`_gby 
\g_rgbo p_g� lZd b ^ey k^_j`b�
\Zgby ©ijhgbdgh\_gbyª \g_rg_c 
bgneypbb� \ mkeh\byo ih\ur_�
gby bgneypbhggh]h ^Z\e_gby 
ba\g_� 

<g_rgb_ rhdb kdZau\Zxlky 
ij_bfms_kl\_ggh gZ baf_�
g_gbb dmjkZ b \ f_gvr_c 
kl_i_gb gZ p_gZo� IeZ\Zx�

sbc dmjk gZb[he__ qZklh 
bkihevam_lky kljZgZfb� 
bf_xsbfb gbadh_ ijhgbd�
gh\_gb_ dmjkh\uo dhe_[Zgbc 
\ bgneypbx� < lh `_ \j_fy 
ieZ\Zxsbc dmjk fh`_l [ulv 
g_h[oh^bf ^ey j_r_gby 
ijhlb\hj_qbc dhgnebdlmx�

sbo klhjhg� <\_^_gb_ ieZ�
\Zxs_]h dmjkZ ijb\h^bl d 
[he__ [ukljhfm \ujZ\gb\Z�
gbx mjh\gy p_g, dhlhju_ 
y\eyxlky g_]b[dbfb� GZ�

ijbf_j� dh]^Z \gmlj_ggb_ 
p_gu ij_\ukbeb ih dZdbf-lh 
ijbqbgZf mjh\_gv \g_rgbo 
b gbdlh g_ `_eZ_l i_j\uf 
ihclb gZ kgb`_gb_ p_g� 

 
<aZbfhk\yav \Zexlgh]h j_`bfZ b _]h \ha^_ckl\b_ gZ bgneypbx b 

<<I y\eyxlky gZb[he__ ijhlb\hj_qb\ufb� < qZklghklb� g_h^ghagZqgu 
hp_gdb \ebygby j_`bfZ \Zexlgh]h dmjkZ gZ bgneypbx� Dh]^Z \hijhk h g_�
h[oh^bfhklb \\_^_gby k\h[h^gh]h ieZ\Zgby dmjkh\ \Zexl \i_j\u_ \klZe 
i_j_^ jZa\blufb kljZgZfb� kqblZehkv� qlh ieZ\Zxsbc dmjk kihkh[kl\m_l 
Z\lhfZlbq_kdhc Z^ZilZpbb bgneypbb d baf_g_gbyf \g_rgbo p_g�11. Wlh]h 
`_ l_abkZ ijb^_j`b\Zxlky wdhghfbklu� ih^^_j`b\Zxsb_ \Zexlgmx klZ[b�
ebaZpbx� dhlhju_ ^hdZau\Zeb� qlh dhe_[Zgby b mjh\_gv bgneypbb f_gvr_ 

                                                                                                                                    
9 Sebastian Edwards, Eduardo Levy Yeyati “Flexible Exchange Rates as Shock Absorbers” 
NBER, Working  Paper N9867, July 2003. 
10“Fear of Floating or Fear of Inflation”, The Role pf Exchange Rate Pass-through”, A. 
Baqueiro, A. Diaz de Leon and A. Torrenes, Bank of Mexico, BIS Paper N19, 2003. 
11 Milton Freidman, «The Case for Flexible Exchange Rates”, Essays in Positive Econom-
ics, Chicago: University of Chicago Press. 1953. 
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ijb nbdkbjh\Zgghf dmjk_12. < lh \j_fy dZd ZgZeba ^jm]bo  ih^l\_j`^Z_l� 
qlh \g_rgb_ rhdb hljZ`Zxlky \ f_gvr_c kl_i_gb gZ dhe_[Zgbyo bgneypbb 
bf_ggh ijb ieZ\Zxs_f� Z g_ ijb nbdkbjh\Zgghf dmjk_13. < kh\j_f_gghc 
wdhghfbd_ j_`bf ieZ\Zxsbo dmjkh\ oZjZdl_j_g ^ey jZa\bluo kljZg� ]^_ 
\gmlj_ggb_ p_gu ^hklZlhqgh keZ[h aZ\bkyl hl \g_rgbo p_g b dmjkh\uo dh�
e_[Zgbc� < lh `_ \j_fy ^ey jZa\b\Zxsboky kljZg� dhlhju_ ih^\_j`_gu 
\ha^_ckl\bx \g_rgbo rhdh\ \ kms_kl\_ggh [hevr_c kl_i_gb� iheblbdZ 
nbdkbjh\Zggh]h dmjkZ hdZau\Z_lky \ugm`^_gghc b ih kmlb _^bgkl\_ggh 
\hafh`ghc ^ey ^hklb`_gby p_e_\uo bgneypbhgguo hjb_glbjh\ b ih^^_j�
`Zgby wdhghfbq_kdh]h jhklZ� 

 
 

Gh\h_ \ha\jZs_gb_ nbdkZpbb dmjkh\  

H[ty\b\ ihke_ djbabkZ d i_j_oh^m hl iheblbdb nbdkbjh\Zggh]h 
dmjkZ d iheblbd_ ieZ\Zxs_]h dmjkZ� g_ lhevdh Jhkkby� gh b ZabZlkdb_ kljZ�
gu _s_ g_ agZeb� q_f ]jhabl bf lZdh]h jh^Z baf_g_gb_ \ mkeh\byo g_klZ�
[bevgh]h dmjkZ ^heeZjZ gZ fbjh\uo jugdZo� I_j\u_ kbfilhfu g_ aZklZ\beb 
k_[y ^he]h `^Zlv� <h fgh]bo kljZgZo� h[ty\b\rbo ieZ\Zxsbc dmjk� bo gZ�
pbhgZevgu_ \Zexlu ihiZeb \ ©ahgm ijbly`_gbyª fbjh\uo \Zexl ^jm]bo 
kljZg-lhj]h\uo iZjlg_jh\� ?keb \ i_jbh^ ^h djbabkZ 1997 ]� dhjj_eypby 
baf_g_gby dmjkh\ gZpbhgZevguo \Zexl kljZg :abb k ^jm]bfb fbjh\ufb 
\ZexlZfb d ^heeZjm gZ j_]bhgZevghf jugd_ hlkmlkl\h\ZeZ� lh ihke_ djbabkZ 
kblmZpby baf_gbeZkv� GZqbgZy k 1999 ]� ih\ukbeZkv dhjj_eypby baf_g_gby 
dmjkh\ gZpbhgZevguo \Zexl g_ lhevdh kljZg� i_j_r_^rbo d ieZ\Zxs_fm 
dmjkm� gh b dhjj_eypby bo \Zexlguo dmjkh\ k \Zexlgufb dmjkZfb jZa\bluo 
kljZg – ?\jhiu b Yihgbb�  

 
 
 
 

                                                           
12 Ghosh Atish, Anne-Marie Gulde and Hoger Wolf, “Currency Boards: The Ultimate Fix? 
International Monetary Fund, 2000. Revised as “Currency Boards: More than a Quick 
Fix?”Economic Policy, 31 (October) 270-335. 
13 Sebastian Edwards, Eduardo Levy Yeyati “Flexible Exchange Rates as Shock Absorb-
ers” NBER, Working  Paper N9867, July 2003. 
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Baf_g_gb_ \Zexlguo dmjkh\ d ^heeZjm KR: \ hl^_evguo kljZgZo 
�]h^ d ]h^m� %) 
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Dhj_y LZceZg^ Bg^hg_aby Yihgby ?\jh

 
Bklhqgbd� J_cl_j 
 
>_\Zev\Zpby ^heeZjZ gZ fbjh\uo jugdZo ijb\_eZ d mdj_ie_gbx 

dmjkh\ gZpbhgZevguo \Zexl� NZdlbq_kdb ZabZlkdb_ kljZgu \klZeb i_j_^ 
\u[hjhf� khojZg_gby ieZ\Zxs_]h j_`bfZ� qlh qj_\Zlh ijh^he`_gb_f md�
j_ie_gby gZpbhgZevguo \Zexl ih hlghr_gbx d ^heeZjm KR:� beb \ha\jZ�
lhf d nbdkZpbb dmjkZ� B \u[hj wlhl \ 2003 ]�� ihoh`_� ^_eZ_lky \ ihevam 
klZ[bebaZpbb dmjkZ� P_gljZevgu_ [Zgdb klZjZxlky k^_j`Zlv mdj_ie_gb_ 
ghfbgZevgh]h dmjkZ gZpbhgZevghc \Zexlu d ^heeZjm KR: \ke_^ aZ ;Zgdhf 
Yihgbb� <ukhdZy agZqbfhklv Zf_jbdZgkdh]h jugdZ ^ey wdkihjlZ ba ZabZl�
kdbo kljZg lj_[m_l jZkrbj_gby bgl_j\_gpbc kh klhjhgu p_gljZevguo [Zg�
dh\ b gZjZsb\Zgby ^heeZjh\uo j_a_j\h\� qlh[u ba[_`Zlv \hafh`gh]h kgb�
`_gby wdkihjlZ�  

Ihke_ \hagbdgh\_gby djbabkghc kblmZpbb \ 1998 ]� ;Zgd Jhkkbb 
lZd`_ i_j_r_e d iheblbd_ ieZ\Zxs_]h \Zexlgh]h dmjkZ� < i_j\hf ihke_d�
jbabkghf \ZjbZgl_ Hkgh\guo gZijZ\e_gbc ^_g_`gh-dj_^blghc iheblbdb 
hlf_qZehkv� qlh ©ijbkmlkl\b_ ;ZgdZ Jhkkbb gZ jugd_ fh`_l [ulv kljh]h 
h]jZgbq_gguf b gZp_e_gguf gZ k]eZ`b\Zgb_ Zfieblm^u j_adbo dmjkh\uo 
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dhe_[Zgbc� Z lZd`_ gZ aZsblm jm[ey hl fZkkbjh\Zgguo ki_dmeylb\guo ZlZd 
\ kemqZ_ bo \hagbdgh\_gbyª14. ©>_-nZdlhª i_j_clb d iheblbd_ ieZ\Zxs_]h 
dmjkZ g_ m^Zehkv� Hkgh\ghc ijbqbghc y\ey_lky \ukhdbc kijhk ^_g_`guo 
\eZkl_c gZ \Zexlm� dhlhjuc ihlj_[h\Ze khojZg_gby agZqbl_evgh]h ijbkml�
kl\by ;ZgdZ Jhkkbb gZ \Zexlghf jugd_ \ dZq_kl\_ fhghihevgh]h ihdmiZl_�
ey \Zexlu� K ^jm]hc klhjhgu� jhkl ^heb wdkihjlZ kujvy b fZl_jbZeh\� dh�
lhjuc hkms_kl\ey_lky g_[hevrbf dhebq_kl\hf dhfiZgbc� kihkh[kl\h\Ze 
kbevghc dhgp_gljZpbb ij_^eh`_gby \Zexlu \ jmdZo h]jZgbq_ggh]h qbkeZ 
ijh^Z\ph\� 

;Zgd Jhkkbb gZqZe ihkl_i_ggh ijbagZ\Zlv g_ba[_`ghklv h]jZgb�
q_ggh]h ieZ\Zgby \Zexlgh]h dmjkZ� < Hkgh\guo gZijZ\e_gbyo ^_g_`gh-
dj_^blghc iheblbdb gZ 2003 – 2004 ]]�15 ;Zgd Jhkkbb \i_j\u_ ^ey ihke_djb�
abkgh]h \j_f_gb mdZaZe hjb_glbju baf_g_gby j_Zevgh]h wnn_dlb\gh]h \Z�
exlgh]h dmjkZ� dhlhju_ ghkyl bg^bdZlb\guc oZjZdl_j� H^gh\j_f_ggh ih�
kl_i_ggh nhjfbjm_lky hldZa hl dhgljhey aZ ^_g_`guf ij_^eh`_gb_f� dhlh�
jh_ nhjfbjm_lky ih^ \ha^_ckl\b_f \g_rgbo nZdlhjh\ – \ukhdbo g_nlyguo 
p_g b gbadbo ijhp_glguo klZ\hd� < lh \j_fy dZd \Zexlguc dmjk� gZh[hjhl� 
gZqbgZ_l ijbgbfZlv oZjZdl_j mijZ\ey_fh]h iZjZf_ljZ� dhlhjuc iha\hey_l 
k^_j`b\Zlv bgneypbx�  

OZjZdl_j ihke_djbabkghc ^bgZfbdb dmjkZ \k_ [hevr_ gZihfbgZ_l 
©gh\uc dhjb^hj», ijZ\^Z� l_i_jv wlh fh`_l [ulv hlg_k_gh g_ klhevdh d dmj�
km jm[ev�^heeZj� kdhevdh d ghfbgZevghfm wnn_dlb\ghfm dmjkm� jZkkqblu�

\Z_fh]h ih rbjhdhfm djm]m \Zexl� < l_q_gb_ \k_]h ihkl^_\Zev\Zpbhggh]h 
i_jbh^Z� gZqbgZy k 1999 ]�� ghfbgZevguc wnn_dlb\guc dmjk \Zexl� hp_gb�
\Z_fuc ih [he__ rbjhdhfm djm]m kljZg-lhj]h\uo iZjlg_jh\ k \dexq_gb_f 
kljZg KG=� y\eyeky ^hklZlhqgh ihklhygguf� Ghjfbjh\Zggh_ gZ kj_^g__ 
agZq_gb_ klZg^Zjlgh_ hldehg_gb_ ih f_kyqguf ^Zgguf khklZ\beh 5,94%. 
GhfbgZevguc wnn_dlb\guc dmjk ih hlghr_gbx d dhjabg_ \Zexl jZa\bluo 
kljZg-hkgh\guo lhj]h\uo iZjlg_jh\ Jhkkbb� hklZ\Zykv ijZdlbq_kdb klZ�
[bevguf \iehlv ^h 2002 ]�� ^_\Zev\bjh\Ze \f_kl_ k hkeZ[e_gb_f ^heeZjZ \ 
2002 ]�� Z \ 2003 ]� \gh\v hdZaZeky ijZdlbq_kdb ©nbdkbjh\Zggufª� >bgZfbdZ 
ghfbgZevgh]h wnn_dlb\gh]h dmjkZ ih lj_f \ZexlZf \ lh `_ \j_fy gZb[he__ 

                                                           
14 Hkgh\gu_ gZijZ\e_gby _^bghc ]hkm^Zjkl\_gghc ^_g_`gh-dj_^blghc iheblbdb gZ 
1999 ]h^� Klj� 37. 
15 < 2003 ]� ;Zgd Jhkkbb hjb_glbjh\Zeky gZ mdj_ie_gb_ wnn_dlb\gh]h j_Zevgh]h 
dmjkZ jm[ey 3-5%. < 2004 ]� ©dhjb^hjª [ue m\_ebq_g ^h 4-6%, Z \ kemqZ_ j_adh]h 
jhklZ p_g gZ g_nlv mdj_ie_gb_ h]jZgbqb\Zehkv 7%. 
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q_ldh hljZ`Z_l iheblbq_kdmx khklZ\eyxsmx \Zexlgh]h jugdZ� >h ^_\Zev�
\Zpbb ^heeZjZ \ k_j_^bg_ 2002 ]� ihklhygkl\h dmjkZ y\eyehkv kdhj__ kZfh�
dhjj_dlbjmxsbfb f_oZgbafZfb \ [hjv[_ fhghihebb ihdmiZl_ey \Zexlu b 
heb]hihebb ijh^Z\pZ� >_\Zev\Zpby ^heeZjZ b gh\h_ hkeZ[e_gb_ jm[ey d hk�
gh\guf fbjh\uf \ZexlZf aZklZ\beb h[jZlblv gZ k_[y \gbfZgb_ kh klhjhgu 
;ZgdZ Jhkkbb�  

 
GhfbgZevguc dmjk jm[ey d ^heeZjm b ghfbgZevgu_ wnn_dlb\gu_ 

dmjku 

 
Ijbf_qZgb_� \a\_r_gh ih h[t_fm lhj]h\eb k khhl\_lkl\mxsbfb 
kljZgZfb 
Bklhqgbdb� F<N� J_cl_j� ;Zgd Jhkkbb 
 
Ih kmlb ih\h^ ^ey \hagbdgh\_gby ijh[e_fu i_j_oh^Z d khagZl_ev�

ghc ©ijb\yad_ª \Zexl \ kljZgZo :abb b Jhkkbb h^gb b l_ `_ – hkeZ[e_gb_ 
^heeZjZ gZ fbjh\uo jugdZo� \ lh \j_fy dZd ijbqbgu� ih[m`^Zxsb_ ^_g_`�

gu_ \eZklb gZ wlhl rZ]� ih \k_c \b^bfhklb� jZagu_�  
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Dmjk d dhjabg_ \Zexl hkgh\guo lhj]h\uo iZjlg_jh\

Dmjk d dhjabg_ ^heeZj � _\jh � c_gZ

Dmjk d dhjabg_ [_e� jm[ �� dZa � l_g]_ � ]jb\gZ

Dmjk� jm[ � aZ ^hee�� ijZ\� rdZeZ
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HkeZ[e_gb_ ^heeZjZ \ mkeh\byo ^\hcgh]h ^_nbpblZ  y\ey_lky g_ba�
[_`guf ^ey ih^Z\e_gby hljbpZl_evgh]h lhj]h\h]h kZev^h� NZdlbq_kdb 
kljZgu k ieZ\Zxsbf dmjkhf \ayeb gZ k_[y qZklv [j_f_gb� k\yaZgghc k ^_�
\Zev\Zpb_c ^heeZjZ� LZdh]h jh^Z ijhp_kku gZ[ex^Zebkv \ k_j_^bg_ 80-o ]]� 
IjZ\^Z� lh]^Z \ Yihgbb b =_jfZgbb gZ[ex^Zeky kms_kl\_gguc jhkl wdhgh�
fbdb� H^gh\j_f_ggh h[_kp_g_gb_ ^heeZjZ d fZjd_ b c_g_ bf_eh [he__ km�
s_kl\_ggh_ agZq_gb_ ^ey \ujZ\gb\Zgby lhj]h\h]h [ZeZgkZ� < gZklhys__ 
\j_fy kblmZpby bgZy� < hkgh\ghf wdhghfbq_kdbc jhkl [Zabjm_lky gZ ©db�
lZckdhfª qm^_� Lhj]h\ey k DblZ_f gZiheh\bgm h[tykgy_l hljbpZl_evgh_ 
lhj]h\h_ kZev^h KR:� H^gh\j_f_ggh DblZc hldZau\Z_lky mdj_iblv xZgv 
�j_cgfbg[b�� < wlbo mkeh\byo ZabZlkdb_ kljZgu� dZd� \ijhq_f� b \k_ ^jm]b_� 
klZgh\ylky \ ©rZldh_ª iheh`_gb_� mdj_ieyy k\hb \Zexlu� hgb ihkl_i_ggh 
©aZ]hgyxl \ m]heª dhgdmj_glhkihkh[ghklv k\hbo lh\Zjh\ b wdhghfbq_kdbc 
jhkl b bo khijhlb\e_gb_ mdj_ie_gbx dmjkZ y\ey_lky \iheg_ _kl_kl\_gguf� 
Ijb wlhf DblZc k lZdhc \Zexlghc iheblbdhc g_ba[_`gh klZgh\blky p_g�
ljhf ijbly`_gby bg\_klbpbc� qlh kha^Z_l mkeh\by ^ey ©i_j_]j_\Zª _]h wdh�
ghfbdb b ih^ju\Z [_a lh]h rZldh]h [ZabkZ ]eh[Zevghc wdhghfbq_kdhc klZ�
[bevghklb� <hcgZ \ BjZd_ lZd`_ g_ ihfh]eZ ijZ\bl_evkl\m KR: j_rblv 
ijh[e_fm lhj]h\h]h ^_nbpblZ – jZkoh^u gZ bfihjl g_nlb khklZ\eyxl hdheh 
18% hl knhjfbjh\Z\r_]hky ^_nbpblZ lhj]h\h]h [ZeZgkZ� HklZ_lky _^bgkl�
\_ggZy \hafh`ghklv – ^h`^Zlvky jhklZ wdkihjlZ� ^ey q_]h fh`_l ihlj_[h�
\Zlvky [he__ agZqbl_evgZy Z^ZilZpby gZ \Zexlghf jugd_� q_f wlh [ueh \ 
k_j_^bg_ 80-o ]h^h\�16 

<ly]b\Zgb_ Jhkkbb \ hj[blm ^bkdmkkbb h[ h]jZgbq_gbb k\h[h^gh]h 
ieZ\Zgby lZd`_ aZdhghf_jgh� >_\Zev\Zpby ^heeZjZ b hldZa DblZy hl mdj_i�
e_gby xZgy ih^lZedb\Zxl jhkl kujv_\uo p_g b iheh`bl_evgh kdZau\Zxlky 
gZ wdkihjl_ Jhkkbb� dhlhjuc ghkbl ij_bfms_kl\_ggh kujv_\hc oZjZdl_j� 
Ihwlhfm� dZaZehkv [u� Jhkkby bkiulu\Z_l iheh`bl_evguc j_Zevguc rhd� 
dhlhjuc mkbeb\Z_lky \f_kl_ k ^_\Zev\Zpb_c ^heeZjZ� IjZ\^Z� ijb wlhf hk�
gh\gZy ijh[e_fZ kl_jbebaZpbb g_ lhevdh nbgZgkh\uo rhdh\ �ijblhdZ nb�
gZgkh\h]h dZiblZeZ b ^_\ZexlbaZpbb�� gh b \ agZqbl_evghc kl_i_gb j_Zev�
guo eh`blky gZ ie_qb ;ZgdZ Jhkkbb� < 2003 ]� hdheh 31% [ueh g_cljZebah�
\Zgh aZ kq_l [x^`_lZ�  

Jhkl bfihjlZ \ wlbo mkeh\byo jZkkfZljb\Z_lky dZd gZbf_gvr__ aeh� 
Bfihjl fh`_l j_rblv ijh[e_fm k ba[uldhf \Zexlu b ihfhqv ba[_`Zlv 

                                                           
16 Foreign exchange markets – BIS 73rd Annual Report – June 2003, 
http://www.bis.org/publ/arpdf/ar2003e5.pdf  
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jhklZ bgneypbb� H^gh\j_f_ggh kf_s_gb_ kijhkZ gZk_e_gby ih f_j_ jhklZ 
^hoh^h\ \ k_]f_gl lh\Zjh\ ^ebl_evgh]h ihevah\Zgby� ^ey ijhba\h^kl\Z dh�
lhjuo \ Jhkkbb g_l k\h[h^guo fhsghkl_c� eb[h ijh^mdpby khhl\_lkl\mx�

s_]h dZq_kl\Z g_ ijhba\h^blky� g_ iha\hey_l bkihevah\Zlv ^_\Zev\Zpbx dZd 
klbfme ^ey jhklZ� ;Zgd Jhkkbb \ wlbo mkeh\byo klj_fblky bkihevah\Zlv \Z�
exlgmx iheblbdm� qlh[u h]jZgbqblv jhkl p_g gZ bfihjlgmx ijh^mdpbx�  

 

Ijhgbdgh\_gb_ dmjkh\uo baf_g_gbc \ bgneypbx 

Ih\ur_ggh_ \ebygb_ dmjkZ gZ bgneypbx y\ey_lky n_ghf_ghf wdh�
ghfbdb jZa\b\Zxsboky kljZg� qlh hij_^_ey_lky� 

• ;he__ \ukhdhc kl_i_gvx hldjulhklb wdhghfbdb� <ukhdh_ \ebygb_ 
wdkihjlZ gZ wdhghfbdm� jhkl ki_pbZebaZpbb \ ijhba\h^kl\_ wdk�
ihjlguo lh\Zjh\ b� khhl\_lkl\_ggh� [he__ \ukhdZy wnn_dlb\ghklv 
ijhba\h^kl\Z wdkihjlghc ijh^mdpbb ijb\h^yl d g_ba[_`ghfm m\_�
ebq_gbx bfihjlZ� 

• JZa[jhkhf ^hoh^h\ gZk_e_gby� Ihlj_[e_gb_ hij_^_e_gghc ]jmiihc 
[he__ rbjhdh]h ki_dljZ lh\Zjh\� dhlhju_ g_ y\eyxlky lh\ZjZfb 
fZkkh\h]h kijhkZ b \ hkgh\ghf ij_^klZ\e_gu bfihjlghc ijh^mdpb�
_c� Z bo bfihjlhaZf_s_gb_ g_ \u]h^gh \ kbem gbadbo h[t_fh\ jug�
dZ� Baf_g_gb_ kljmdlmju ^hoh^h\ gZk_e_gby ijb\h^bl d baf_g_gbx 
kljmdlmju jZkoh^h\� >h l_o ihj� ihdZ ijhfure_gguc fZkkh\uc \u�

imkd lZdbo lh\Zjh\ _s_ g_ gZeZ`_g� jZkl_l bfihjl wlhc ijh^mdpbb� 
• AgZqbl_evghc ^he_c ijh^mdlh\ iblZgby \ jZkoh^Zo gZk_e_gby� p_gu 

gZ dhlhju_ hij_^_eyxlky g_ klhevdh hkh[_gghklyfb \gmlj_gg_c 
wdhghfbdb� kdhevdh p_gZfb fbjh\h]h jugdZ� 
 
KljmdlmjZ jZkoh^h\ gZ dhg_qgh_ ihlj_[e_gb_ \ 1999 ]� 

 KR: 
=_j�

fZgby  
NjZg�

pby 
Yih�

gby 
Ihev�

rZ Q_oby Jhkkby 
>hey jZkoh^h\ gZ ijh�

^h\hevkl\b_ 10,7 14,1 18,2 16,0 35,8 31,8 38,1 
>hey jZkoh^h\ gZ g_�
ijh^h\hevkl\_ggu_ lh�

\Zju 32,3 36,7 33,2 23,7 34,0 30,6 35,0 
Bklhqgbd: “Purchasing Power Parity and Real Expenditures”, 1999 
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• Ba^_j`dZfb ij_^ijbylbc� dhlhju_ \ agZqbl_evghc kl_i_gb k\yaZgu 
k ^bgZfbdhc \Zexlguo dmjkh\ dZd \ kbem [he__ gbadbo jZkoh^h\ gZ 
aZjZ[hlgmx ieZlm� lZd b \ kbem \ukhdh]h bg\_klbpbhggh]h bfihjlZ 
b ij_h[eZ^Zgby \g_rgbo aZcfh\ \ ijb\e_q_gguo kj_^kl\Zo� 

•  >heeZjbaZpb_c k[_j_`_gbc� Kgb`_gb_ klZ\hd b ^hoh^ghklb \Zexl�
guo k[_j_`_gbc klbfmebjm_l ihlj_[e_gb_� Ih\urZ_lky kijhk gZ 
bfihjlgu_ lh\Zju b lh\Zju ^ebl_evgh]h ihevah\Zgby� I_j_lhd \ 
k[_j_`_gby hklZ_lky ^hklZlhqgh gbadbf� 
< Jhkkbb ^bgZfbdZ p_g g_ \k_]^Z dhjj_kihg^bjm_l k baf_g_gb_f 

dmjkZ� <ebygb_ p_g _kl_kl\_gguo fhghihebc� dhlhju_ hlklZxl hl baf_g_�
gby [Zah\hc bgneypbb� \b^hbaf_gy_l ^bgZfbdm bgneypbb� b kha^Z_lky \i_�
qZle_gb_� qlh \ebygb_ dmjkZ g_kms_kl\_ggh� <f_kl_ k l_f [Zah\Zy bgneypby 
\ hl^_evgu_ i_jbh^u ijZdlbq_kdb iheghklvx hij_^_ey_lky dmjkhf� dZd \ 
1997 ]� NZdlbq_kdb lm `_ dZjlbgm fu gZ[ex^Z_f gZqbgZy k ghy[jy-^_dZ[jy 
2002 ]� < wlbo mkeh\byo ih\urZ_lky \hafh`ghklv ;ZgdZ Jhkkbb dhgljheb�

jh\Zlv baf_g_gb_ bgneypbb aZ kq_l baf_g_gby dmjkZ� IjZ\^Z� weZklbqghklv 
\ebygby dmjkZ gZ baf_g_gb_ p_g ih kjZ\g_gbx k 1997 ]� ihgbabeZkv�  

 
L_fi jhklZ [Zah\hc bgneypbb b dmjkZ \ ghy[j_ 2002-bxg_ 2003 ]� 
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Ijb wlhf ijhreZy ^bgZfbdZ p_g \ hkgh\ghf hij_^_eyeZkv baf_g_�
gb_f dmjkZ jm[ey d ^heeZjm� < h[klZgh\d_ baf_g_gby khhlghr_gbc fbjh\uo 
\Zexl b hkeZ[e_gby ^heeZjZ d _\jh� fh`gh h`b^Zlv ih\ur_gby \ebygby 
dmjkZ jm[ey d _\jh gZ bgneypbx \ kbem \ukhdhc ^heb bfihjlZ \ Jhkkbx ba 
kljZg ?K� <f_kl_ k l_f ^ey wnn_dlb\gh]h k^_j`b\Zgby bgneypbb g_h[oh�
^bf \u[hj lZdh]h dmjkh\h]h hjb_glbjZ� dhlhjuc \ [hevr_c kl_i_gb hljZ�
`Z_l baf_g_gb_ bfihjlguo p_g�  

P_gu ihlj_[bl_evkdh]h bfihjlZ� dhlhju_ hljZ`Zxlky gZ ^bgZfbd_ 
jhagbqguo p_g gZ ijh^mdlu iblZgby b g_ijh^h\hevkl\_ggu_ lh\Zju� \ 
[hevr_c kl_i_gb hij_^_eyxlky ^bgZfbdhc dmjkZ _\jh-^heeZj� P_gu gZ bf�

ihjlgu_ lh\Zju �[_a mq_lZ Z\lhfh[be_c� ]hjZa^h emqr_ h[tykgyxlky baf_�
g_gb_f ghfbgZevgh]h wnn_dlb\gh]h dmjkZ ih rbjhdhfm djm]m \Zexl� \dex�

qZy \Zexlu kljZg-hkgh\guo iZjlg_jh\ Jhkkbb ba KG=�  
 
Bg^_dk p_g bfihjlZ b ghfbgZevguo dmjkh\ (1995=100) 
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P_gu bfihjlZ hkgh\guo lh\Zjh\

GhfbgZevguc wnn_dlb\guc dmjk \Zexl hkgh\guo bfihjl_jh\� [_a

;_ehjmkkbb �^hee� aZ bg� \Zexlm�
P_gu bfihjlZ hkgh\guo lh\Zjh\ �[_a Z\lhfh[be_c�

Dmjk _\jh �^hee� aZ _\jh�

 
Bklhqgbd� jZkq_lu =LD� F<N� J_cl_j� P_glj jZa\blby 
 
H^gZdh \ha^_ckl\b_ dhe_[Zgbc \Zexl gZ bfihjlgu_ p_gu g_ \iheg_ 

Z^_d\Zlgh hljZ`Z_l ijhgbdgh\_gb_ dmjkh\hc ^bgZfbdb \ kbem g_]b[dhc aZ�
jZ[hlghc ieZlu� p_g gZ ieZlgu_ mkem]b b ^j� nZdlhjh\� < qZklghklb� \eby�
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gb_ khhlghr_gby jm[ev-^heeZj \ Jhkkbb ih-ij_`g_fm [he__ agZqbfh ^ey 
baf_g_gby hilh\uo p_g \ p_ehf b hilh\u_ p_gu gZ ]hlh\mx ijh^mdpbx� 
>bgZfbdZ bgneypbb lZd`_ aZ\bkbl hl khhlghr_gby jm[ev-^heeZj� Ijb wlhf 
\ jZ\ghc kl_i_gb gZ bgneypbx \eby_l lZd`_ baf_g_gb_ ghfbgZevgh]h wn�

n_dlb\gh]h dmjkZ ih rbjhdhfm djm]m \Zexl� \a\_r_ggh]h ih h[t_fZf lhj�
]h\eb kh kljZgZfb – lhj]h\ufb iZjlg_jZfb� ^hey dhlhjuo \ kh\hdmighc 
lhj]h\e_ k Jhkkb_c ij_\urZ_l 1%17.  

< wlbo mkeh\byo fh`gh k^_eZlv \u\h^� qlh hjb_glZpby ;ZgdZ Jhk�
kbb gZ ih^^_j`dm dmjkZ jm[ev-^heeZj ihdZ g_ ijhlb\hj_qbl ^hklb`_gbx 
p_e_\hc bgneypbb� H^gZdh \ jZ\ghc kl_i_gb \ dZq_kl\_ hjb_glbjZ \Zexlghc 
iheblbdb fh`_l \uklmiZlv bg^_dk ghfbgZevgh]h dmjkZ jm[ey ih hlghr_gbx 
d rbjhdhfm djm]m \Zexl kljZg – lhj]h\uo iZjlg_jh\�  

Ijb wlhf b \hafh`ghklb mijZ\e_gby \Zexlghc dhjabghc kh klhjh�
gu ;ZgdZ Jhkkbb ihdZ ^hklZlhqgh gbadb� <ebygb_ ;ZgdZ Jhkkbb khojZgy_lky 
ij_bfms_kl\_ggh gZ jugd_ ©jm[ev-^heeZjª� \ lh \j_fy dZd jugdb ^jm]bo 
\Zexl e_`Zl aZ ij_^_eZfb _]h dhgljhey� K h^ghc klhjhgu� wlh k\yaZgh k ^h�
fbgbjh\Zgb_f ^heeZjZ \ nbgZgkh\uo Zdlb\Zo� AgZqbl_evgu_ aZbfkl\h\Zgby 
\ ^heeZjZo [x^`_lZ b ij_^ijbylbc� Z lZd`_ ij_h[eZ^Zgb_ ^heeZjh\uo k[_�
j_`_gbc hij_^_eyxl ij_h[eZ^Zgb_ kijhkZ gZ ^heeZju ^ey ijh\_^_gby [m�
^msbo nbgZgkh\uo k^_ehd b lj_[mxl ih^^_j`Zgby ^heeZjh\uo j_a_j\h\ 
p_gljZevgh]h b dhff_jq_kdbo [Zgdh\ \h ba[_`Zgb_ \Zexlguo jbkdh\� K 
^jm]hc klhjhgu� jughd ©jm[ev-^heeZjª khojZgy_l k\hx agZqbfhklv ^ey ;Zg�
dZ Jhkkbb \ kbem l_ogbq_kdbo ijh[e_f k j_]mebjh\Zgb_f ghfbgZevgh]h dmj�
kZ ih rbjhdhfm djm]m \Zexl� \ua\Zgguo ^hfbgbjh\Zgb_f gZ \gmlj_gg_f 
\Zexlghf jugd_ hi_jZpbc ©jm[ev-^heeZjª� < wlbo mkeh\byo hkgh\hc \Zexl�
ghc iheblbdb ;ZgdZ Jhkkbb ih-ij_`g_fm hklZ_lky \gmlj_ggbc ^heeZjh\uc 
jughd� qlh hagZqZ_l g_ba[_`gh_ khojZg_gb_ [he__ ieZ\ghc ^bgZfbdb dmjkZ 
jm[ey d ^heeZjm b agZqbl_evgh [hevrb_ dhe_[Zgbyo gZ jugd_ ©jm[ev-_\jhª 
\ aZ\bkbfhklb hl kblmZpbb gZ fbjh\hf \Zexlghf jugd_� 

D j_]mebjh\Zgbx dmjkZ jm[ey ih dhjabg_ \Zexl ;Zgd Jhkkbb� ih 
f_j_ jZkrbj_gby \gmlj_gg_]h kijhkZ b jZkq_lh\ \ _\jh� [m^_l ihkl_i_ggh 
i_j_oh^blv� Wlhl j_`bf ih kmlb lhl `_� qlh b \ 1995 ]� , dh]^Z h[_ki_qb\Z�
eZkv ieZ\ghklv ^_\Zev\Zpbb jm[ey d ^heeZjm� Lhevdh l_i_jv ;Zgd Jhkkbb 
\ugm`^_g [m^_l h]jZgbqb\Zlv dhe_[Zgby jm[ey d ^jm]bf \ZexlZf �\ qZklgh�
klb _\jh�� \ lh \j_fy dZd khhlghr_gb_ jm[ey d ^heeZjm ^he`gh klZlv [he__ 
k\h[h^guf� < mkeh\byo ^_\Zev\Zpbb ^heeZjZ lZdZy iheblbdZ hagZqZ_l k^_j�

                                                           
17 Kf. Ijbeh`_gb_ 1. 
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`b\Zgb_ ^_\Zev\Zpbb jm[ey d ^jm]bf \ZexlZf b h]jZgbq_gb_ mdj_ie_gby 
jm[ey d ^heeZjm� 

J_amevlZlhf lZdhc iheblbdb ^he`gZ klZlv klZ[bebaZpby p_g gZ bf�

ihjlgu_ lh\Zju� dhlhjZy [m^_l b]jZlv jhev h]jZgbqbl_ey jhklZ p_g ^ey 
ijhba\h^bl_e_c ]hlh\hc ijh^mdpbb� < mkeh\byo jhklZ p_g gZ kujv_ b fZl_�
jbZeu b \ukhdbo j_a_j\h\ \Zexlguc jughd nZdlbq_kdb aZsbs_g hl ZlZdb 
gZ jm[ev� H^gh\j_f_ggh ;Zgd Jhkkbb gZf_j_g h]jZgbqb\Zlv ijblhd ki_dm�
eylb\gh]h dZiblZeZ aZ kq_l Z^fbgbkljZlb\guo f_j� Mqblu\Zy ijhnbpbl 
[x^`_lZ� lZdZy dhgkljmdpby \u]ey^bl [he__ mklhcqb\hc� H^gZdh� dZd b ex�

[Zy� iheblbdZ nbdkbjh\Zggh]h dmjkZ� y\ey_lky \j_f_gguf y\e_gb_f b g_k_l 
\ k_[_ jbkdb� dhlhju_ g_h[oh^bfh mqblu\Zlv� 

 

Mki_o gh\hc \Zexlghc klZ[bebaZpbb b jbkdb  

Ij_`^_ \k_]h mki_o lZdhc iheblbdb [m^_l aZ\bk_lv hl lh]h� dZd \hk�
ihevamxlky hq_j_^ghc ©\Zexlghc klZ[bebaZpb_cª ij_^ijbylby� KlZ[bebaZ�
pby \Zexlgh]h jugdZ iha\hey_l ij_^ijbylbyf ijh^he`blv gZjZsb\Zgb_ 
aZbfkl\h\Zgbc� \ lhf qbke_ m g_j_ab^_glh\� <ZexlgZy klZ[bebaZpby kha^Z_l 
b ij_bfms_kl\Z ^ey fh^_jgbaZpbb ij_^ijbylbc b m\_ebq_gbb bg\_klbpbc \ 
bfihjlgh_ h[hjm^h\Zgb_� 

H^gh\j_f_ggh hkgh\ghc jbkd khklhbl \ qj_af_jghf jhkl_ bg\_klb�
pbc \ ljZ^bpbhggu_ kujv_\u_ k_dlhjZ wdhghfbdb� jZkkqblZgghc gZ \ukhdbc 
mjh\_gv p_g b hlghkbl_evgh gbadbo \eh`_gbc \ fh^_jgbaZpbx ij_^ijbylbc 
^jm]bo hljZke_c� Mqblu\Zy h]jZgbq_gby ih jZkrbj_gbx h[t_fh\ ij_^eh�
`_gby b� ij_`^_ \k_]h� kijhkZ gZ kujv_� g_ba[_`guc jhkl ihlj_[bl_evkdh]h 
bfihjlZ [m^_l ihkl_i_ggh ih^ju\Zlv hkgh\m \Zexlghc klZ[bevghklb – \u�

khdbc ijblhd \Zexlu hl lhj]h\h]h kZev^h� 
Jbkd ij_\ur_gby h[t_fh\ aZbfkl\h\Zgbc gZ \g_rgbo jugdZo ijh�

fure_ggufb ij_^ijbylbyfb beb \Zexlguo dj_^blh\ m jhkkbckdbo [Zgdh\ 
gZ^  [m^msbfb \Zexlgufb ihlhdZfb� Ij_^ijbylby fh]ml hdZaZlvky g_ ]hlh�
\u d j_adhfm k`Zlbx \hafh`ghkl_c ih\ur_gby p_g b mahklb jugdh\ k[ulZ� 
Ijb wlhf jhkl ba^_j`_d gZ mkem]b _kl_kl\_gguo fhghihebc [m^_l ijh^he�
`Zlvky \ kbem bo jhklZ gZ \g_rg_f jugd_� g_kfhljy gZ mdj_ie_gb_ jm[ey� 
ijb[eb`Zxs_]h \ujZ\gb\Zgb_ p_g gZ mkem]b fhghihebklh\ d lhfm mjh\gx� 
dhlhjuc i_j\hgZqZevgh jZkkfZljb\Zeky \ dZq_kl\_ `_eZ_fh]h� Ih \k_c \b�
^bfhklb� khojZgblky ^Z\e_gb_ gZ ih\ur_gb_ aZjZ[hlghc ieZlu� mqblu\Zy __ 
[he__ gbadbc mjh\_gv \ h[jZ[Zlu\Zxsbo b [x^`_lghf k_dlhjZo ih kjZ\g_�
gbx k kujv_\uf� 
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Mdj_ie_gb_ dmjkZ b kgb`_gb_ ^hoh^ghklb jm[e_\uo \eh`_gbc ijb 
hlkmlkl\bb ijhjZ[hlZgghc kljZl_]bb bg\_klbjh\Zgby fh`_l lZd`_ ijb\_klb 
d ^Zevg_cr_fm jZa^m\Zgbx ©imauj_cª gZ nhg^h\hf jugd_ g_^\b`bfhklb� 
KZfh ih k_[_ dZd nZdlhj ©hlly]b\Zgbyª ba[uldZ jm[e_c k lh\Zjgh]h jugdZ 
wlh ^Z`_ gZ ihevam bgneypbhgguf hjb_glbjZf� H^gZdh hklZ_lky ijh[e_fZ 
©\kZku\Zgbyª \ wlm h[eZklv [Zgdh\kdbo bgklblmlh\� dhlhju_ fh]ml kljZ^Zlv 
hl agZqbl_evgh]h kgb`_gby ijhp_glghc fZj`b�  

Jbkd qj_af_jghc m\e_q_gghklb ;ZgdZ Jhkkbb ijh[e_fhc \Zexlghc 
klZ[bebaZpbb khklhbl \ ihkl_i_gghf ©\ufu\Zgbbª \ebygby ^jm]bo juqZ]h\ 
\ha^_ckl\by gZ nbgZgkh\mx kbkl_fm� Ih\ur_gb_ dhjj_eypbb [Zah\hc bg�
neypbb k ^bgZfbdhc dmjkZ� Z lZd`_ jhkl aZ\bkbfhklb ijhp_glguo klZ\hd hl 
dmjkZ m\_ebqZl aZ\bkbfhklv kbkl_fu hl \g_rg_c dhgtxgdlmju� qlh y\ey_l�
ky g_ba[_`guf ke_^kl\b_f keh`b\r_cky kljmdlmju wdhghfbdb� Ijb wlhf 
;Zgd Jhkkbb fh`_l ih\ukblv k\hb mkbeby eb[h \ gZijZ\e_gbb jZkrbj_gby 
h]jZgbqbl_evguo f_j \ kn_j_ aZbfkl\h\Zgbc ij_^ijbylbc� eb[h \ gZijZ\�
e_gbb kh\_jr_gkl\h\Zgby bgnjZkljmdlmju [Zgdh\kdbo hi_jZpbc b kha^Zgby 
mkeh\bc ^ey ih\ur_gby __ mklhcqb\hklb d djbabkm hl^_evguo [Zgdh\ 
�memqr_gb_ kbkl_fu jZkq_lh\� mqZklb_ \ kha^Zgbb kbkl_fu ieZklbdh\uo 
^_g_] b l�^��� 

 
Ijbeh`_gb_ 1. Hp_gdZ \ebygby dmjkZ gZ bgneypbx 
L_klbjm_fh_ mjZ\g_gb_� 
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cpip  – eh]Zjbnf baf_g_gby p_g bfihjlZ \ Jhkkbx \ jm[eyo� 

INFL_W– eh]Zjbnf baf_g_gby bgneypbb \ fbj_ ih ^Zgguf F<N� 
SERV – eh]Zjbnf baf_g_gby p_g gZ ieZlgu_ mkem]b \ Jhkkbb� 
ER – eh]Zjbnf baf_g_gby dmjkZ� 

iDQ  – d\ZjlZevgu_ ^Zffb� ]^_  i- hl 1 ^h 4; 

71,...,kc  – dhwnnbpb_glu� 

MjZ\g_gb_ ijh\_jyehkv gZ i_jbh^_ k 1 d\� 1999 ]� ih 2 d\� 2002 ]� 
< dZq_kl\_ i_j_f_gguo dmjkZ jZkkfZljb\Zebkv ke_^mxsb_� 
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RUB – baf_g_gb_ dmjkZ jm[ey d ^heeZjm� 
NEER – bg^_dk ghfbgZevgh]h wnn_dlb\gh]h dmjkZ jm[ey ih hlgh�

r_gbx d \ZexlZf kljZg-lhj]h\uo iZjlg_jh\� ^hey dhlhjuo ij_\urZ_l 1% \ 
lhj]h\hf h[hjhl_� \a\_r_gguc ih h[t_fm lhj]h\eb k wlbfb kljZgZfb� 

NEER1 – bg^_dk ghfbgZevgh]h wnn_dlb\gh]h dmjkZ jm[ey ih hlgh�
r_gbx d \ZexlZf KR:� ?\jhahgu b Yihgbb� \a\_r_gguc ih h[t_fm lhj�

]h\eb k wlbfb kljZgZfb� 
NEER_IM – bg^_dk ghfbgZevgh]h wnn_dlb\gh]h dmjkZ jm[ey ih hl�

ghr_gbx d \ZexlZf kljZg-lhj]h\uo iZjlg_jh\� \a\_r_gguc ih h[t_fm bf�

ihjlZ k wlbfb kljZgZfb� ^_e_gguc gZ baf_g_gb_ dmjkZ jm[ey d ^heeZjm� 
NEER1_IM – bg^_dk ghfbgZevgh]h wnn_dlb\gh]h dmjkZ jm[ey ih 

hlghr_gbx d \ZexlZf KR:� ?\jhahgu b Yihgbb� \a\_r_gguc ih h[t_fm 
bfihjlZ k wlbfb kljZgZfb� 

 
LZ[ebpZ� Hp_gdZ \ebygby dmjkZ (t-klZlbklbdZ� \ mjZ\g_gbyo bgneypbb 

 

  MjZ\g_gb_ 
1 

MjZ\g_gb_ 
2 

MjZ\g_gb_ 
3 

MjZ\g_gb_ 
4 

MjZ\g_gb_ 
5 

INFL_W 3.616 5.592 5.203 4.868 4.884 
SERV 1.770 1.897 0.486 1.472 1.536 
RUB 3.105     
NEER_IM   2.355   
NEER_IM1     2.082 
NEER  3.101    
NEER1    2.073  
DQ1 -3.107 -4.165 -3.489 -3.442 -3.459 
DQ2 -2.685 -3.321 -2.550 -2.690 -2.721 
DQ3 -2.588 -3.736 -3.046 -3.184 -3.207 
DQ4 -3.337 -4.223 -3.420 -3.510 -3.526 
R2 0.854 0.854 0.815 0.799 0.800 
DW 2.297 2.025 1.692 1.898 1.929 
 
Ijbf_qZgb_� k\_leh-k_juc p\_l khhl\_lkl\m_l 5%-ghfm mjh\gx agZqbfhklb�                       
l_fgh-k_juc – 10%-ghfm mjh\gx agZqbfhklb� 
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>hihegbl_evgZy hp_gdZ agZqbfhklb \Zexlgh]h dmjkZ ^ey bgneypbb 
ijh\h^beZkv gZ hkgh\_ j-l_kl� iml_f ih^klZgh\db ijh]ghaguo agZq_gbc 
mjZ\g_gby 2 \ mjZ\g_gb_ 1 b� gZh[hjhl18. < h[hbo kemqZyo ijh]ghagu_ agZ�
q_gby hdZaZebkv g_agZqbfufb� AgZqbl� fu g_ fh`_f hl\_j]gmlv gb h^gm ba 
fh^_e_c \ ihevam ^jm]hc�  

 

                                                           
18 Davidson, Russel and James G. McKinnon (1989). “Estimation and Inference in 
Econometrics, Oxford University Press. 


