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3.1. Dj_^blguc [mf ijh^he`Z_lky� gh ibd m`_ ijhc^_g 

3.1.1. Hkgh\gu_ ijbqbgu jhklZ dj_^blghc Zdlb\ghklb 
 

< mkeh\byo wdhghfbq_kdh]h jhklZ [Zgdh\kdh_ dj_^blh\Zgb_ ihem�
qbeh gh\uc fhsguc bfimevk� < k_j_^bg_ 2000 ]� gZ kf_gm kiZ^m dj_^blghc 
Zdlb\ghklb ijbr_e gZklhysbc dj_^blguc [mf� ijh^he`Zxsbcky b k_cqZk� 
K ^_dZ[jy 1999 ]� ih bxev 2002 ]� kj_^g_f_kyqguc ijbjhkl dj_^blh\ \ j_�
Zevghf \ujZ`_gbb khklZ\be 2,3%, qlh \ 1,8 jZaZ [hevr_� q_f ijbjhkl Zdlb�

\h\ \ p_ehf� ;eZ]h^Zjy wlhfm d bxex 2002 ]� ^hey dj_^blh\ \ Zdlb\Zo ^hk�
lb]eZ 42,1%, qlh [he__ q_f \ 1,3 jZaZ ij_\urZ_l ^hdjbabkguc mjh\_gv� 

Ih^t_f� gZqZ\rbcky \ 2000 ]�� klZe \hafh`guf [eZ]h^Zjy h^gh�

\j_f_gghfm \ha^_ckl\bx g_kdhevdbo nZdlhjh\� 
• [ukljhfm b mki_rghfm \hkklZgh\e_gbx jhkkbckdhc [Zgdh\�

kdhc kbkl_fu ihke_ djbabkZ 1998 ]� D dhgpm 2000 ]� \_ebqbgZ 
ijb\e_q_gguo kj_^kl\ [Zgdh\ \ j_Zevghf \ujZ`_gbb khklZ\ey�
eZ 119% hl mjh\gy k_j_^bgu 1998 ]�� \_ebqbgZ  kh[kl\_gguo 
kj_^kl\ – 90%, d bxex 2002 ]� wlb ihdZaZl_eb ^hklb]eb 148% b 
132% khhl\_lkl\_ggh (nZdlhj j_kmjkh\); 

• jhklm dhebq_kl\Z ihl_gpbZevgh bgl_j_kguo aZ_fsbdh\ [eZ]h�

^Zjy jhklm ijhfure_ggh]h ijhba\h^kl\Z b ih\ur_gbx mjh\gy 
^hoh^h\ ij_^ijbylbc� LZd� \ 2000 ]� [ue ^hklb]gml fZdkbfZev�
guc ijbjhkl ijhba\h^kl\Z (11,9%) b fZdkbfZevguc kj_^g_]h�

^h\hc mjh\_gv j_glZ[_evghklb� dhlhjuc ih hljZkeyf� g_ \oh�

^ysbf \ LWD� khklZ\be 14,1%. >ey kjZ\g_gby� \ ^hdjbabkguc 



Dj_^blh\Zgb_ j_Zevgh]h k_dlhjZ� \a]ey^ kh klhjhgu [Zgdh\ 

 

��

1997 ]� kj_^g_]h^h\Zy j_glZ[_evghklv khklZ\eyeZ 4,3% (nZdlhj 
jZkrbj_gby kijhkZ); 

• klZ[bebaZpbb \Zexlgh]h dmjkZ� k^_eZ\r_c ^ey [Zgdh\ g_\u]h^�

guf ^_j`Zlv agZqbl_evgu_ Zdlb\u \ \Zexlghc ebd\b^ghklb� AZ 
2000 ]� jm[ev \ j_Zevghf \ujZ`_gbb mdj_ibeky gZ 13,2%, aZ 
2001 ]� – gZ 9,8%, ijb wlhf klZ\dZ ih jm[e_\uf dj_^blZf aZ 
wlhl i_jbh^ khklZ\beZ 23% (nZdlhj Zevl_jgZlb\u); 

 

Jbkmghd �� Dj_^blu g_[Zgdh\kdhfm k_dlhjm \ j_Zevghf \ujZ`_gbb b 
bo ̂ hey \ Zdlb\Zo 
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Dj_^blu g_[Zgdh\kdhfm k_dlhjm >hey dj_^blh\ \ qbkluo Zdlb\Zo

 
Bklhqgbd� ;Zgd Jhkkbb� jZkq_lu P_gljZ jZa\blby� 
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• memqr_gbx dZq_kl\Z dj_^blh\� \ujZab\r_fmky ij_`^_ \k_]h \ 
kgb`_gbb ^heb khfgbl_evghc aZ^he`_gghklb39 \ h[s_f h[t_f_ 
dj_^blh\ k 14% gZ dhg_p 1999 ]� ^h 6% \ i_j\hf ihem]h^bb 
2002 ]� (nZdlhj jbkdZ). 

 
<ebygb_ wlbo nZdlhjh\ fh`gh ij_^klZ\blv \ \b^_ ke_^mxs_]h 

mjZ\g_gby� 
 

CR = k�
�35�&$3� + k�
/ + k�
'(3�-1) + k�
,3�-3) + k�
&5�-1), 

 
]^_�  
CR – dj_^blu [Zgdh\kdh]h k_dlhjZ \ jm[eyo�  
PR/CAP – hlghr_gb_ ijhkjhq_gghc aZ^he`_gghklb d dZiblZem [Zg�

dh\ �nZdlhj jbkdZ��  
L – ba[ulhqgZy ebd\b^ghklv40 �nZdlhj Zevl_jgZlb\u��  
DEP(-1) – ^_ihablgZy [ZaZ41 \ jm[eyo k eZ]hf \ h^bg f_kyp �nZdlhj 
j_kmjkh\��  
IP(-3) – h[t_f ijhfure_ggh]h ijhba\h^kl\Z k eZ]hf \ ljb f_kypZ 
�nZdlhj jZkrbj_gby kijhkZ��  
CR(-1) – dj_^blu [Zgdh\kdh]h k_dlhjZ \ jm[eyo k eZ]hf \ h^bg f_�
kyp� KlZlbklbq_kdb_ iZjZf_lju fh^_eb ijb\_^_gu \ Ijbeh`_gbb 2. 
 

                                                           
39

A^_kv ih^ khfgbl_evghc aZ^he`_gghklvx fu ihgbfZ_f kmffm ihdZaZgghc ijh�

kjhq_gghc aZ^he`_gghklb ih dj_^blZf b \_dk_eyf b \_dk_e_c ^h \hklj_[h\Zgby� 
40
Ba[ulhqgZy ebd\b^ghklv – ij_\ur_gb_ hklZldh\ \ dZkkZo [Zgdh\ b gZ bo ^_ihabl�

guo b dhjj_kihg^_glkdbo kq_lZo \ ;Zgd_ Jhkkbb gZ^ kmffhc� g_h[oh^bfhc ^ey

h[_ki_q_gby [_ki_j_[hcguo ieZl_`_c ih l_dmsbf kq_lZf deb_glh\� dhlhjZy jZkkqb�

lu\Z_lky dZd ijhba\_^_gb_ hklZldh\ gZ kq_lZo deb_glh\ b dhwnnbpb_glZ ���� – 
kj_^g_]h agZq_gby hlghr_gby hklZldh\ \ dZkkZo [Zgdh\ b gZ dhjkq_lZo \ ;Zgd_ Jhk�

kbb d l_dmsbf kq_lZf deb_glh\ aZ ���� ]� 
41
Ih^ ^_ihablghc [Zahc fu ihgbfZ_f kmffm \k_o kjhqguo ^_ihablh\� ijb\e_q_g�

guo [ZgdZfb� b ^_ihablh\ ^h \hklj_[h\Zgby� mf_gvr_gguo gZ \_ebqbgm� g_h[oh^b�

fmx ^ey ih^^_j`Zgby [_ki_j_[hcghklb deb_glkdbo ieZl_`_c� 
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LZdbf h[jZahf� b dZq_kl\_gguc b dhebq_kl\_gguc ZgZeba iha\hey_l 
\u^_eblv hkgh\gu_ nZdlhju� \ebyxsb_ gZ ijbjhkl dj_^blh\Zgby� Wlh \_�
ebqbgZ ijb\e_q_gguo j_kmjkh\� memqr_gb_ kblmZpbb \ ijhfure_gghklb� 
g_^hklZlhd Zevl_jgZlb\ b jZaf_j jbkdZ� Bf_ggh wlb nZdlhju kem`Zl j_]m�
eylhjZfb dj_^blghc Zdlb\ghklb [Zgdh\�  

Ijb wlhf nZdlhj ijhp_glguo klZ\hd hdZau\Z_lky klZlbklbq_kdb 
f_g__ agZqbfuf ih kjZ\g_gbx k ex[uf ba \ur_i_j_qbke_gguo iZjZf_l�
jh\� Wlh iha\hey_l ij_^iheh`blv� qlh ijb ijbgylbb j_r_gbc h dj_^bl_ 
klZ\dZ qZklh g_ y\ey_lky j_rZxsbf iZjZf_ljhf� Z gZ i_j\uc ieZg \uoh^yl 
g_jughqgu_ nZdlhju� lZdb_� gZijbf_j� dZd kl_i_gv \aZbfhaZ\bkbfhklb f_�
`^m [Zgdhf b deb_glhf �ih^jh[g__ h[ wlhf kf� \ jZa^_e_ 3.4.). 
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Ko_fZ �� <ebygb_ fZdjhwdhghfbq_kdbo nZdlhjh\ gZ jhkl beb kgb`_gb_ h[t_fh\ dj_^blh\  
 

FZdjhwdhghfbq_kdb_ nZdlhju 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Jhkl  
ijhba\h^kl\Z 

KlZ[bebaZpby  
\Zexlgh]h dmjkZ 

Jhkl ^hoh^h\

gZk_e_gby 

G_jZ\ghf_jghklv jZa�

\blby \g_rgbo b \gml�

j_ggbo hljZke_c 

Ih\ur_gb_

^hklmighklb

dj_^blh\ 

>_^heeZjb�

aZpby  
dj_^blh\ 

Jhkl j_kmjk�

ghc [Zau 

Ih\ur_gb_

^hoh^h\

ij_^ijbylbc 

Jhkl aZ\bkbfh�

klb hl djmiguo

deb_glh\ 

Jhkl klhbfhklb

iZkkb\h\ 

GbadZy dZib�

lZebaZpby b

dZq_kl\h dZ�

iblZeZ 

Memqr_gb_ dZ�

q_kl\Z dj_^blh\ 

Jhkl \deZ^Z

dj_^blh\ \

^hoh^u [Zg�

dh\ 

Hlkmlkl\b_

Zevl_jgZlb\

dj_^blh\Zgbx 

GZebqb_ m

i_j\hdeZkk�

guo aZ_fsb�

dh\ ^jm]bo

bklhqgbdh\

j_kmjkh\ 

Jhkl klhb�

fhklb

dj_^blZ 

Ih\ur_gb_

jbkdh\

dj_^blh\Zgby 

IZ^_gb_

kijhkZ gZ

dj_^bl 
Jhkl h[t_fh\

dj_^blh\Zgby 

Kgb`_gb_ ^hoh^ghklb

gZ nbgZgkh\uo jugdZo 

Kgb`_gb_ h[t_fh\ dj_^blh\Zgby 
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3.1.2. Kljmdlmjgu_ nZdlhju dj_^blgh]h [mfZ 
Ihfbfh \g_rgbo b dhebq_kl\_gguo nZdlhjh\� gZ mkdhj_gb_ jhklZ 

dj_^blh\ k\h_ \ebygb_ hdZaZeb b kljmdlmjgu_ nZdlhju� < [Zgdh\kdhc kbk�
l_f_� gZqbgZy k 2000 ]�� gZ[ex^ZeZkv mklhcqb\Zy l_g^_gpby d ^_^heeZjbaZ�
pbb� LZd� ^hey \Zexlghc khklZ\eyxs_c \ Zdlb\Zo d bxex 2002 ]� kgbabeZkv 
^h 38% ijhlb\ 46% gZ gZqZeh 2000 ]� < dj_^blh\Zgbb l_g^_gpby d ^_^heeZjb�

aZpbb hdZaZeZkv _s_ [he__ kms_kl\_gghc� d bxex 2002 ]� ^hey \Zexlguo dj_�
^blh\ kgbabeZkv ^h 35% ijhlb\ 45% gZ gZqZeh 2000 ]� < hlebqb_ hl ^hdjbabk�
ghc kblmZpbb� dj_^blu hdZaZebkv f_g__ \Zexlbabjh\Zgu� q_f Zdlb\u \ p_ehf� 

Jbkmghd ��� <ZexlbaZpby Zdlb\h\ b dj_^blh\ 
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>hey \Zexlguo dj_^blh\ >hey \Zexlguo Zdlb\h\

 
Bklhqgbd� ;Zgd Jhkkbb� jZkq_lu P_gljZ jZa\blby� 

K h^ghc klhjhgu� ^_^heeZjbaZpby dj_^blh\ ]h\hjbl h ih\ur_gbb 
bgl_j_kZ [Zgdh\ d k_dlhjZf wdhghfbdb� hjb_glbjh\Zgguf ij_bfms_kl\_ggh 
gZ \gmlj_ggbc jughd �bo ^hey \h \k_f h[t_f_ aZ^he`_gghklb j_Zevgh]h 
k_dlhjZ k gZqZeZ 2001 ]� ih gZqZeh 2002 ]� \ujhkeZ k 64% ^h 72%). K ^jm]hc 
klhjhgu� wdkihjlghhjb_glbjh\Zggu_ hljZkeb y\eyxlky ^ey [Zgdh\ [he__ 
\u]h^gufb aZ_fsbdZfb k f_gvrbf mjh\g_f jbkdZ b khhl\_lkl\_ggh [he__ 
klZ[bevguf mjh\g_f ^hoh^h\� Ihwlhfm khdjZs_gb_ dj_^blh\ hl \g_rg_]h 
k_dlhjZ h]jZgbqb\Z_l ^hoh^u [Zgdh\� ijhp_glu ih \Zexlguf dj_^blZf \ 
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h[s_c kmff_ ijhp_glh\ aZ 2001 ]� khklZ\beb ebrv 26,9% ijhlb\ 30,3% \ 
2000 ]� 

Ijb wlhf ijbqbghc ^_^heeZjbaZpbb [Zgdh\kdbo hi_jZpbc klZeh g_ 
lhevdh klj_fe_gb_ [Zgdh\ dj_^blh\Zlv \gmlj_ggbc k_dlhj �dZd m`_ [ueh 
ihdZaZgh \h \lhjhf jZa^_e_� ij_^ijbylby wdkihjlghhjb_glbjh\Zgguo hl�
jZke_c ih fgh]bf iZjZf_ljZf hklZxlky [he__ ijb\e_dZl_evgufb ^ey [Zg�

dh\�� gh b gZ[ex^Z\r__ky \ 2001 ]� g_dhlhjh_ mom^r_gb_ \g_rg_lhj]h\hc 
dhgtxgdlmju� < j_amevlZl_ wlh]h ijhbkoh^beh kgb`_gb_ wdkihjlguo ih�
klmie_gbc� Z agZqbl� b mf_gvr_gb_ hklZldh\ gZ \Zexlguo kq_lZo ij_^ijb�

ylbc� L_f kZfuf ih^ju\ZeZkv [ZaZ ^ey \Zexlgh]h dj_^blh\Zgby� b [Zgdb 
ihemqZeb ^hihegbl_evgu_ klbfmeu ^ey i_j_hjb_glZpbb gZ dj_^blu \ jm[�
eyo� < qZklghklb� k k_j_^bgu 2001 ]� \ k\yab kh kgb`Z\rbfbky p_gZfb gZ 
hkgh\gu_ lh\Zju jhkkbckdh]h wdkihjlZ klZeb khdjZsZlvky hklZldb gZ \Z�
exlguo kq_lZo b ^_ihablZo ij_^ijbylbc� gZ gZqZeh Zij_ey 2002 ]� bo \_eb�

qbgZ g_ ij_\urZeZ 10 fej^� ^hee�� lh]^Z dZd gZ gZqZeh bxey 2001 ]� hgb 
khklZ\eyeb 11,7 fej^� ^hee� < j_amevlZl_ bo ^hey \ kh\hdmiguo iZkkb\Zo aZ 
wlhl i_jbh^ kgbabeZkv k 12,4% ^h 9,3%. 

Ohjhrbf bg^bdZlhjhf wlh]h ijhp_kkZ y\ey_lky k\yav ^bgZfbdb p_g 
gZ g_nlv� hkgh\ghc \b^ jhkkbckdh]h wdkihjlZ� b hklZldZfb gZ \Zexlguo 
kq_lZo ij_^ijbylbc� dhlhjZy mklhcqb\h ijhke_`b\ZeZkv \iehlv ^h gZqZeZ 
2002 ]� Jhkl p_g gZ 10% \ kj_^g_f \_e d jhklm hklZldh\ gZ 5%, b gZh[hjhl� 
\gb`_gb_ p_g gZ 10% \ kj_^g_f \_eh d kgb`_gbx hklZldh\ gZ 5%. Ebrv \ 
i_j\hf d\ZjlZe_ 2002 ]� kblmZpby baf_gbeZkv – memqr_gb_ \g_rg_lhj]h\hc 
dhgtxgdlmju g_ ijb\_eh d jhklm hklZldh\ gZ \Zexlguo kq_lZo \ jhkkbckdbo 
[ZgdZo� Wlh fh`_l hagZqZlv baf_g_gb_ \ kljZl_]byo ij_^ijbylbc-
wdkihjl_jh\� dhlhju_ l_i_jv ij_^ihqblZxl g_ bf_lv \Zexlguo j_a_j\h\� Z 
kjZam ih ihemq_gbb ^hoh^h\ dhg\_jlbjh\Zlv bo \ jm[eb b bg\_klbjh\Zlv 
\gmljb Jhkkbb� 

<lhjuf \Z`guf kljmdlmjguf nZdlhjhf� kihkh[kl\h\Z\rbf dj_�
^blghfm [mfm� klZeZ l_g^_gpby d khdjZs_gbx jZaju\Z f_`^m kjhdZfb 
ijb\e_dZ_fuo [ZgdZfb ^_ihablh\ b \u^Z\Z_fuo dj_^blh\, \ hkgh\ghf 
aZ kq_l ^_ihablghc [Zau� < j_amevlZl_ d bxex 2002 ]� jZagbpZ f_`^m kj_^�
gbfb kjhdZfb \u^Zqb dj_^blh\ b ijb\e_q_gby ^_ihablh\ kgbabeZkv ^h 9,5 
f_kyp_\� \ lh \j_fy dZd \ gZqZe_ 1999 ]� hgZ [ueZ ihqlb \ ^\Z jZaZ [hevr_� 
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Jbkmghd ��� P_gZ gZ g_nlv (Urals) b hklZldb gZ \Zexlguo kq_lZo 
ij_^ijbylbc �eZ] 1 f_kyp� 
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P_gZ gZ g_nlv Kj_^kl\Z ij_^ijbylbc \ \Zexl_

 
Bklhqgbd� Reuters, ;Zgd Jhkkbb� 

L_f g_ f_g__ m^ebg_gb_ kjhdh\ ijb\e_q_gguo j_kmjkh\� g_khfg_g�

gh kdZaZ\rbkv gZ jhkl_ h[t_fh\ dj_^blh\� ihdZ g_ ijb\_eh d m^ebg_gbx bo 
kjhdh\� < kjhqghc kljmdlmj_ dj_^blh\ \ 2000-2002 ]]� ijh^he`Zeb ^hfbgb�

jh\Zlv hlghkbl_evgh djZldhkjhqgu_ dj_^blu �d gZqZem bxey 2002 ]� dj_^b�

lu kjhdhf f_gvr_ ]h^Z aZgbfZeb hdheh 60% \k_o dj_^blh\� qlh [ebadh d 
kblmZpbb� keh`b\r_cky d dhgpm 1997 ]��� 

Hkgh\gZy ijbqbgZ wlh]h� gZ gZr \a]ey^� aZdexqZ_lky \ p_eyo dj_^b�

lh\Zgby, dhlhjh_� dZd m`_ [ueh ihdZaZgh \ ij_^u^ms_f jZa^_e_� \ hkgh\ghf 
bkihevam_lky g_ gZ bg\_klbpbhggu_ p_eb� Z gZ \haf_s_gb_ ^jm]bo bklhqgb�

dh\ ihiheg_gby h[hjhlguo kj_^kl\� ij_`^_ \k_]h dj_^blhjkdhc aZ^he`_g�

ghklb� ;Zgdb kebrdhf \ukhdh jZkp_gb\Zxl bg\_klbpbhggu_ jbkdb b klj_�
fylky dj_^blh\Zlv ijh_dlu k [ukljhc h[hjZqb\Z_fhklvx� 
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Jbkmghd ��� Kj_^gbc kjhd \u^Zqb dj_^blh\ b ijb\e_q_gby ̂ _ihablh\ 
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Jbkmghd ��� KljmdlmjZ dj_^blh\ ih kjhdZf �gZ dhg_p ]h^Z� 
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^h � f_kyp_\ ���� f_kyp_\ ��� ]h^Z k\ur_ � e_l

 
Ijbf_qZgb_� 2002 ]� – ih ^Zgguf gZ 1 hdly[jy 2002 ]� 
Bklhqgbd� ;Zgd Jhkkbb� jZkq_lu P_gljZ jZa\blby� 
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3.1.3. J_amevlZlu dj_^blgh]h [mfZ� ^hfbgbjh\Zgb_ 
ijhp_glghc fZj`b \ ^hoh^Zo [Zgdh\ 

=eZ\guf ke_^kl\b_f dj_^blgh]h [mfZ ^ey kZfhc [Zgdh\kdhc kbkl_�
fu klZe hq_gv \ukhdbc mjh\_gv ^hoh^h\� kjZ\gbfuc ebrv k 1996 ]� – ]h^hf 
jZkp\_lZ jugdZ ]hk[mfZ]� M`_ \ 2000 ]� ijhp_glgZy fZj`Z42, ihemq_ggZy 
[Zgdh\kdhc kbkl_fhc� \i_j\u_ k 1996 ]� klZeZ iheh`bl_evghc� < 2001 ]� hgZ 
khklZ\beZ 93,9 fej^� jm[�� Z aZ ljb d\ZjlZeZ 2002 ]� – 106 fej^� jm[� LZdbf 
h[jZahf� \i_j\u_ k 1995 ]� ih kljmdlmj_ ^hoh^h\ jhkkbckdZy [Zgdh\kdZy 
kbkl_fZ klZeZ kh\hdmighklvx dj_^blguo bgklblmlh\� Z g_ nbgZgkh\uo dhf�

iZgbc� Fh`gh ml\_j`^Zlv� qlh gh\Zy fh^_ev ih\_^_gby jhkkbckdhc [Zg�

dh\kdhc kbkl_fu ^ZeZ \iheg_ mki_rgu_ nbgZgkh\u_ j_amevlZlu. 
<i_qZleyxsb_ j_amevlZlu [ueb ^hklb]gmlu g_kfhljy gZ h[s__ 

kgb`_gb_ ghjfu ^hoh^ghklb [Zgdh\kdbo hi_jZpbc� FZdjhwdhghfbq_kdZy 
kblmZpby 2000-2002 ]]� k gbadhc bgneypb_c� jhklhf ijb[ue_c ij_^ijbylbc 
b ^hoh^h\ gZk_e_gby iha\hebeZ [ZgdZf agZqbl_evgh kgbablv klZ\db ih ijb�

\e_q_gguf kj_^kl\Zf� qlh ^Zeh \hafh`ghklv kgb`Zlv dj_^blgu_ klZ\db� 
H^gZdh� g_kfhljy gZ mf_gvr_gb_ jZagbpu \ klZ\dZo �ih kjZ\g_gbx k gZqZ�
ehf 1999 ]� hgZ khdjZlbeZkv ihqlb \ ihelhjZ jZaZ b klZ[bebabjh\ZeZkv gZ 
mjh\g_ 9-11% ]h^h\uo�� qbklu_ ijhp_glgu_ ^hoh^u \ujhkeb� Dj_^bl klZe 
[he__ ^hklmiguf ^ey aZ_fsbdh\� qlh kihkh[kl\h\Zeh jhklm dj_^blgh]h 
ihjln_ey b \ dhg_qghf kq_l_ h[t_fZ ijhp_glguo ^hoh^h\ b fZj`b� 

G_h[oh^bfh hlf_lblv� qlh ^Z`_ ihke_ ^_nhelZ hkgh\guf bklhqgb�

dhf ^hoh^h\ jhkkbckdbo [Zgdh\ hdZaZebkv ]hkm^Zjkl\_ggu_ p_ggu_ [mfZ]b 
�dZd jm[e_\u_� lZd b \Zexlgu_�� gZ ^hex dhlhjuo ijboh^behkv hdheh ^\mo 
lj_l_c hl h[s_c kmffu qbkluo ^hoh^h\ [Zgdh\� G_khfg_ggh� dhgtxgdlmjZ 
jugdZ =DH-HNA \ 2000 ]� kihkh[kl\h\ZeZ jhklm [Zgdh\kdbo ^hoh^h\ – dhlb�

jh\db ]hkm^Zjkl\_gguo [mfZ] aZ ]h^ kms_kl\_ggh \ujhkeb �lZd� dhlbjh\db 
HNA kjhdhf ^h ih]Zr_gby hdheh ]h^Z \ujhkeb k 70% ^h 95%). < mkeh\byo 
1999-2000 ]�� dh]^Z [Zgdh\kdh_ dj_^blh\Zgb_ wdhghfbdb jhkeh g_^hklZlhqgh 
\ukhdbfb l_fiZfb� hi_jZpbb gZ wlhf jugd_ iha\hebeb [ZgdZf ihemqblv 
^hklZlhqgu_ l_dmsb_ ^hoh^u� < hlebqb_ hl kblmZpbb 1995-1997 ]]�� gug_r�

gbc jughd =DH-HNA g_ y\ey_lky j_Zevghc Zevl_jgZlb\hc dj_^blh\Zgbx 
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Ijhp_glgZy fZj`Z �qbkluc ijhp_glguc ^hoh^� jZkkqblu\Z_lky dZd jZagbpZ f_`^m

ihemq_ggufb ijhp_glgufb ^hoh^Zfb ih \u^Zgguf dj_^blZf b ihg_k_ggufb ijh�

p_glgufb jZkoh^Zfb ih ijb\e_q_gguf kj_^kl\Zf� 
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wdhghfbdb� kihkh[guc hl\e_qv hl g_]h agZqbl_evgu_ j_kmjku� H^gZdh d 
2001 ]� p_gu gZ ]hk[mfZ]b ih^gyebkv ^hklZlhqgh \ukhdh� Z jm[ev \ j_Zevghf 
\ujZ`_gbb ijh^he`Ze mdj_ieylvky� Ohjhr_c Zevl_jgZlb\u dj_^blh\Zgbx m 
[Zgdh\ ijZdlbq_kdb g_ [ueh� GZqbgZy kh \lhjh]h d\ZjlZeZ 2001 ]� dj_^blh�

\Zgb_ wdhghfbdb ij_\hkoh^bl ih j_glZ[_evghklb \k_ Zevl_jgZlb\gu_ \eh�

`_gby� 
 

LZ[ebpZ ��� Qbkluc ^hoh^  jhkkbckdhc [Zgdh\kdhc kbkl_fu� \ �<<I 
gZ dhg_p ]h^Z 1996 1997 1998 1999 2000 2001 2002* 

Qbklu_ ijhp_glu -0,19 -0,10 -0,23 -0,10 0,41 1,04 1,24 

Qbkluc ^hoh^ ih p_gguf [mfZ�
]Zf  

3,32 1,86 0,04 0,84 0,88 0,56 0,75 

Qbkluc ^hoh^ hl \Zexlguo 
hi_jZpbc 

0,15 0,15 1,62 0,82 0,20 0,25 0,21 

Ijhqb_ qbklu_ ^hoh^u -1,63 -1,10 -2,44 -1,64 -1,15 -1,08 -1,23 

Ijb[uev \k_]h 1,65 0,81 -1,02 -0,07 0,34 0,77 0,97 

*  2002 ]� – hp_gdZ P_gljZ jZa\blby� 

Bklhqgbd� ;Zgd Jhkkbb� jZkq_lu P_gljZ jZa\blby� 
LZ[ebpZ ��� Qbkluc ^hoh^  jhkkbckdhc [Zgdh\kdhc kbkl_fu�  

\ % Zdlb\h\ 
gZ dhg_p ]h^Z 1996 1997 1998 1999 2000 2001 2002* 

Qbklu_ ijhp_glu -0,67 -0,34 -0,61 -0,30 1,28 2,98 3,34 

Qbkluc ^hoh^ ih p_gguf [mfZ�
]Zf  

11,66 6,14 0,11 2,53 2,73 1,61 2,02 

Qbkluc ^hoh^ hl \Zexlguo 
hi_jZpbc 

0,52 0,50 4,23 2,47 0,61 0,71 0,56 

Ijhqb_ qbklu_ ^hoh^u -5,72 -3,64 -6,40 -4,92 -3,56 -3,09 -3,33 

Ijb[uev \k_]h 5,80 2,66 -2,67 -0,22 1,06 2,21 2,59 

*  2002 ]� – hp_gdZ P_gljZ jZa\blby� 
Bklhqgbd� ;Zgd Jhkkbb� jZkq_lu P_gljZ jZa\blby� 
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Jbkmghd ��� Qbkluc ̂ hoh^ jhkkbckdbo [Zgdh\ \ j_Zevghf \ujZ`_gbb 
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Qbkluc ijhp_glguc ^hoh^ Qbkluc ^hoh^ ih p_gguf [mfZ]Zf

Qbkluc ^hoh^ ih \Zexlguf hi_jZpbyf Ijhqb_ qbklu_ ^hoh^u

Qbkluc ^hoh^ \k_]h

 
Bklhqgbd� ;Zgd Jhkkbb� jZkq_lu P_gljZ jZa\blby� 

K wlh]h fhf_glZ ijhp_glgZy fZj`Z klZgh\blky hkgh\guf bklhqgb�

dhf [Zgdh\kdbo ijb[ueb� AZ \j_fy g_ij_ju\gh]h jhklZ ijhp_glghc fZj`b 
aZ ^\Z ]h^Z gZqbgZy k i_j\h]h d\ZjlZeZ 2000 ]� hgZ m\_ebqbeZkv \ \hk_fv jZa� 

LZdhc \ukhdbc h[t_f ihemq_gghc ijhp_glghc fZj`b h[tykgy_lky 
]eZ\guf h[jZahf \ukhdbf mjh\g_f ijhp_glguo ^hoh^h\� AZ 2000 ]� h[t_f 
ijhp_glguo ^hoh^h\ m\_ebqbeky gZ 42%, aZ 2001 ]� – gZ 38%. Ijhp_glgu_ 
jZkoh^u ijb wlhf \ 2000 ]� \ujhkeb gZ 5,5%, Z \ 2001 ]� khdjZlbebkv gZ 11%.  

Kgb`_gb_ dj_^blguo klZ\hd �_keb gZ gZqZeh 2000 ]� kj_^gyy klZ\dZ 
ih jm[e_\uf dj_^blZf wdhghfbd_ jZ\gyeZkv 34%, lh d dhgpm 2000 ]� wlhl 
ihdZaZl_ev kgbabeky ^h 19% b \ 2001 ]� dhe_[Zeky gZ mjh\g_ 17-18%) k ebo�
\hc dhfi_gkbjh\Zehkv jhklhf h[t_fh\ \u^Zgguo dj_^blh\� Djhf_ lh]h� 
jZagbpZ f_`^m ijhp_glgufb klZ\dZfb hklZ\ZeZkv gZ ^hklZlhqgh \ukhdhf 
mjh\g_ 9-11 ijhp_glguo imgdlh\� qlh iha\hebeh [ZgdZf dhfi_gkbjh\Zlv 
ijhp_glgu_ jZkoh^u ih [ukljh jZklmsbf ^_ihablZf gZk_e_gby� 
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Jbkmghd ��� Ijhp_glgu_ ̂ hoh^u b ijhp_glgZy fZj`Z 
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Ijhp_glgu_ ^hoh^u

Ijhp_glgZy fZj`Z

Ijhp_glgu_ jZkoh^u

KlZ\dZ ih jm[e_\uf dj_^blZf ij_^ijbylbyf

 
Bklhqgbd� ;Zgd Jhkkbb� jZkq_lu P_gljZ jZa\blby� 

 

3.2. ?klv eb Zevl_jgZlb\Z dj_^blh\Zgbx wdhghfbdb" 

3.2.1. <deZ^ [Zgdh\ \ hllhd dZiblZeZ gZqZe kgb`Zlvky 
Ihfbfh fZdjhwdhghfbq_kdbo b kljmdlmjguo nZdlhjh\� gZ aZf_l�

guc jhkl jheb dj_^blh\Zgby \ [Zgdh\kdbo hi_jZpbyo kms_kl\_ggh_ \ebygb_ 
hdZaZeh km`_gb_ ki_dljZ \hafh`ghkl_c ^ey jZaf_s_gby kj_^kl\� Ihke_ djb�

abkZ 1998 ]� ijZdlbq_kdb _^bgkl\_gghc Zevl_jgZlb\hc dj_^blh\Zgbx 
wdhghfbdb hklZ\Zeky hllhd dZiblZeZ \ \b^_ gZjZsb\Zgby hklZldh\ gZ 
kq_lZo \ bghkljZgguo [ZgdZo� ij_^hklZ\e_gby bf f_`[Zgdh\kdbo dj_^blh\� 
ihdmidb ^he]h\uo h[yaZl_evkl\ g_j_ab^_glh\ b l�i� 

< 1999-2000 ]]� \deZ^ [Zgdh\kdhc kbkl_fu \ kh\hdmiguc hllhd dZ�
iblZeZ j_adh \hajhk �ihqlb \ iylv jZa \ Z[khexlghf \ujZ`_gbb b \ k_fv jZa 
– \ hlghkbl_evghf ih kjZ\g_gbx k 1997 ]��� ijb lhf� qlh kh\hdmiguc hllhd 
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dZiblZeZ ihke_ 1998 ]� mf_gvrbeky� >hey [Zgdh\ \ kh\hdmighf hllhd_ hklZ�
\ZeZkv g_[hevrhc �g_ [he__ 14%), Z hlghr_gb_ hllhdZ dZiblZeZ d kh\hdmi�

guf Zdlb\Zf g_ ij_\urZeh 6%43. H^gZdh bf_ggh wlhl k_dlhj \ l_q_gb_ ^\mo 
ihkldjbabkguo e_l ihdZaZe gZb[hevrb_ l_fiu jhklZ� LZd� k gZqZeZ 1999 ]� 
^h k_j_^bgu 2001 ]� bghkljZggu_ Zdlb\u jhkkbckdbo [Zgdh\ \ujhkeb gZ 11 
fej^� ^hee�� Z qbklZy f_`^mgZjh^gZy bg\_klbpbhggZy ihabpby �[_a mq_lZ 
hi_jZpbc ;ZgdZ Jhkkbb� – gZ 9 fej^� ^hee� 

 
LZ[ebpZ ��� <deZ^ [Zgdh\kdhc kbkl_fu \ hllhd dZiblZeZ 

gZ dhg_p ]h^Z 1996 1997 1998 1999 2000 2001 2002 

<Zeh\uc hllhd dZiblZeZ� fej^� 
^hee� 

40,1 41,3 34,1 25,8 32,1 27,6 18,7 

Hllhd dZiblZeZ q_j_a [Zgdb� fej^� 
^hee� 

2,9 0,7 -0,3 3,4 3,5 1,6 1,0 

>hey [Zgdh\ \ hllhd_ dZiblZeZ� % 7,2 1,7 --- 13,2 10,9 5,8 5,3 

>hey hllhdZ dZiblZeZ \  Zdlb\Zo 
[Zgdh\� % 

2,6 0,5 --- 5,8 4,2 1,5 0,8 

QbklZy f_`^mgZjh^gZy bg\_klbpb�
hggZy ihabpby dhf[Zgdh\� fej^� 
^hee� 

4,0 -4,0 2,8 6,9 8,8 5,8 4,8 

Ijbf_qZgb_: 2002 ]� – hp_gdZ P_gljZ jZa\blby� 

Bklhqgbd� ;Zgd Jhkkbb� jZkq_lu P_gljZ jZa\blby� 

M\_ebq_gb_ \deZ^Z [Zgdh\ \ hllhd dZiblZeZ ih^l\_j`^Z_lky b ^Zg�

gufb ;ZgdZ f_`^mgZjh^guo jZkq_lh\ (BIS). ?keb gZ gZqZeh 1999 ]� \_ebqb�

gZ hklZldh\ kj_^kl\ km[t_dlh\ Jhkkbckdhc N_^_jZpbb� jZaf_s_gguo gZ kq_�
lZo \ [ZgdZo jZa\bluo kljZg� khklZ\eyeZ hdheh 13 fej^� ^hee�� lh d k_j_^bg_ 
2001 ]� hgZ ^hklb]eZ m`_ ihqlb 30 fej^� ^hee�� m\_ebqb\rbkv [he__ q_f \ 
^\Z jZaZ� Ijb wlhf hkgh\gZy qZklv hllhdZ ijhbkoh^beZ q_j_a [Zgdb� lZd dZd 
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Gbadh_ agZq_gb_ hlghr_gby hllhdZ dZiblZeZ d kh\hdmiguf Zdlb\Zf [Zgdh\ \h

fgh]hf h[tykgy_lky l_f� qlh \_ebqbgZ hllhdZ dZiblZeZ ghkbl kZev^h\uc oZjZdl_j�

lh _klv hllhd dZiblZeZ \ � fej^� jm[� fh`_l hagZqZlv� qlh \ l_q_gb_ ]h^Z [ueh \u\_�

a_gh � fej^� ^hee�� Z \ha\jZs_gh � fej^� ^hee� 



;Zgdh\kdZy kbkl_fZ Jhkkbb� hl djbabkZ d fh^_jgbaZpbb 

 

���

ba 16,5 fej^� ^hee� ijbjhklZ gZ g_[Zgdh\kdbc k_dlhj ijboh^blky f_g__ 2 
fej^� ^hee� BgZq_ ]h\hjy� aZ 1999-2001 ]]� jhkkbckdZy wdhghfbdZ g_^hkqb�

lZeZkv ihqlb 15 fej^� ^hee�� qlh khklZ\ey_l [he__ lj_lb hl \k_]h dj_^blgh]h 
ihjln_ey jhkkbckdbo [Zgdh\ gZ dhg_p 2001 ]. 

 

Jbkmghd ��� Kj_^kl\Z jhkkbckdbo kljmdlmj \ bghkljZgguo [ZgdZo 
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Kj_^kl\Z jhkkbckdbo [Zgdh\ b ij_^ijbylbc \ bghkljZgguo [ZgdZo

>hey g_[Zgdh\kdh]h k_dlhjZ \ kj_^kl\Zo� jZaf_s_gguo \ bghkljZgguo [ZgdZo

 
Bklhqgbd� ;Zgd f_`^mgZjh^guo jZkq_lh\� 

Klhev agZqbl_evguc jhkl bghkljZgguo Zdlb\h\ jhkkbckdbo [Zgdh\ 
[ue k\yaZg k bo klj_fe_gb_f knhjfbjh\Zlv kh[kl\_ggu_ \Zexlgu_ j_�
a_j\u dZd ^ey kljZoh\db hl ih\lhj_gby ^_\Zev\Zpbhggh]h rhdZ� lZd b gZ 
kemqZc hldZaZ hl \_^_gby [bag_kZ \ Jhkkbb� Wlhl \u\h^ ih^l\_j`^Z_lky ZgZ�
ebahf kljmdlmju bghkljZgguo Zdlb\h\� 

GZb[hevrbc jhkl k gZqZeZ 1999 ]� ^h k_j_^bgu 2001 ]� [ue ^hklb]�
gml ih hklZldZf gZ \Zexlguo dhjkq_lZo �[he__ 6 fej^� ^hee�� b F;D� ij_�
^hklZ\e_gguf g_j_ab^_glZf �[he__ 4,5 fej^� ^hee��� Ihkdhevdm aZ jZkkfZl�
jb\Z_fuc i_jbh^ hklZldb gZ l_dmsbo \Zexlguo kq_lZo ihqlb g_ jhkeb� \Z�



Dj_^blh\Zgb_ j_Zevgh]h k_dlhjZ� \a]ey^ kh klhjhgu [Zgdh\ 

 

���

exlgu_ j_a_j\u [Zgdh\kdhc kbkl_fu fh`gh hp_gblv \ 7-8 fej^� ^hee� �ij_�
\ur_gb_ hklZldh\ gZ dhjkq_lZo gZ^ l_dmsbfb kq_lZfb deb_glh\ b F;D g_�
j_ab^_glZf�� ba dhlhjuo 3-4 fej^� ^hee� y\eyxlky k\h_]h jh^Z ©h[_ki_q_gb�
_fª \Zexlguo h[yaZl_evkl\ jhkkbckdbo [Zgdh\ i_j_^ bghkljZggufb dj_^b�
lhjZfb� 

 
Jbkmghd ��� HklZldb gZ l_dmsbo kq_lZo deb_glh\ \ \Zexl_ b hklZldb 

gZ dhjkq_lZo jhkkbckdbo [Zgdh\ \ [ZgdZo-g_j_ab^_glZo 
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L_dmsb_ kq_lZ \ \Zexl_ Dhjkq_lZ \ [ZgdZo g_j_ab^_glZo

 
Bklhqgbd� ;Zgd Jhkkbb� jZkq_lu P_gljZ jZa\blby� 

I_j_ehf l_g^_gpbb jhklZ hllhdZ dZiblZeZ ijhbahr_e \h \lhjhc ih�
eh\bg_ 2001 ]� Wlh ih^l\_j`^Z_lky dZd ^Zggufb BIS �kj_^kl\Z� jZaf_s_g�

gu_ jhkkbckdbfb km[t_dlZfb \ bghkljZgguo [ZgdZo� aZ \lhjh_ ihem]h^b_ 
2001 ]� kgbabebkv gZ 1 fej^� ^hee��� lZd b ;ZgdZ Jhkkbb �bghkljZggu_ Zdlb�

\u b qbklZy f_`^mgZjh^gZy bg\_klbpbhggZy ihabpby dhff_jq_kdbo [Zgdh\ 
aZ lhl `_ i_jbh^ khdjZlbebkv gZ 4 fej^� ^hee��� Ih \k_c \b^bfhklb� ijhp_kk 
gZdhie_gby qZklguo \Zexlguo j_a_j\h\ ih^hr_e d k\h_fm ij_^_em� Lhevdh 
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aZ kq_l j_Zevgh]h mdj_ie_gby dmjkZ jm[ey \ 2001 ]� [Zgdb g_^hihemqbeb ih�
jy^dZ 25 fej^� jm[� ^hoh^h\44. M[ulhqghklv \Zexlghc ebd\b^ghklb b jZk�
lmsbc kijhk gZ jm[e_\u_ dj_^blu \ wdhghfbd_ ^_eZxl hllhd dZiblZeZ f_�
g__ agZqbfuf ih kjZ\g_gbx k kblmZpb_c ^\mo]h^bqghc ^Z\ghklb� 

 
3.2.2. :dlb\ghklv [Zgdh\ gZ nhg^h\uo jugdZo fbgbfZevgZ 
>jm]bo Zevl_jgZlb\ m [Zgdh\ ijZdlbq_kdb g_ hklZehkv� Jughd ]hkm�

^Zjkl\_gguo p_gguo [mfZ] ihke_ ^_nhelZ lZd b g_ \hkklZgh\beky �\ i_j\hc 
iheh\bg_ 2002 ]� _`_^g_\guc h[hjhl jugdZ =DH-HNA \ ^heeZjh\hf \ujZ�
`_gbb [he__ q_f \ 40 jZa mklmiZe kj_^g_fm agZq_gbx aZ 1997 ]��� DZd ijb 
i_j\bqghf jZaf_s_gbb� lZd b gZ \lhjbqguo lhj]Zo ^hfbgbjmxsbf b]jhdhf 
y\ey_lky K[_j[Zgd JN� ^h\hevgh Zdlb\gu b ^jm]b_ ]hk[Zgdb �ij_`^_ \k_]h 
<L;�� Z gZ ^hex g_]hkm^Zjkl\_gguo [Zgdh\ \ 2002 ]� ijboh^behkv g_ fgh�
]bf [he__ 20% �ijhlb\ 40% \ 1997 ]��� ;he__ lh]h� k gZqZeZ 2001 ]� qZklgu_ 
[Zgdb khdjZlbeb h[t_f k\hbo \eh`_gbc \ =DH-HNA \ Z[khexlghf \ujZ`_�
gbb [he__ q_f gZ 3 fej^� jm[�� qlh ijb\_eh d g_^hihemq_gbx ihqlb 500 feg� 
jm[� ^hoh^h\�  

GZ gZr \a]ey^� ]eZ\ghc ijbqbghc lh]h� qlh g_]hkm^Zjkl\_ggu_ 
[Zgdb ihqlb g_ \deZ^u\Zxlky \ =DH-HNA� y\ey_lky bo gbadZy ^hoh^ghklv, 
d hk_gb 2002 ]� himklb\rZyky ^h mjh\gy 14-15% ]h^h\uo� <h fgh]bo dhf�

f_jq_kdbo [ZgdZo klZ\db ih ^ebgguf ^_ihablZf qZklguo ebp ^Z`_ \ur_� 
;Zgdb g_ fh]ml aZjZ[hlZlv gZ ]hk[mfZ]Zo� ihwlhfm b ihdmiZxl bo lhevdh ^ey 
kha^Zgby j_a_j\h\ eb[h ijb hlkmlkl\bb dZdbo-eb[h Zevl_jgZlb\� 

G_kdhevdh bgZy kblmZpby keh`beZkv k \Zexlgufb ]hk[mfZ]Zfb� < 
l_q_gb_ i_j\h]h ihem]h^by 2002 ]� jhkl p_g gZ gbo agZqbl_evgh mkdhjbeky� 
< kj_^g_f aZ ihem]h^b_ jhkl p_g khklZ\be [he__ 17%. < j_amevlZl_ ih blh�
]Zf ihem]h^by qbklu_ ^hoh^u [Zgdh\ hl \eh`_gbc \ \Zexlgu_ ]hkm^Zjkl�
\_ggu_ p_ggu_ [mfZ]b khklZ\beb [he__ 29 fej^� jm[� �hdheh 50% ijhp_gl�
ghc fZj`b – hkgh\gh]h bklhqgbdZ qbkluo ^hoh^h\�� Z \eh`_gby [Zgdh\ \ 
\Zexlgu_ ]hk[mfZ]b d gZqZem bxey khklZ\beb 7,9 fej^� ^hee�� beb 7% \k_o 
Zdlb\h\� 

                                                           
44 Hp_gdZ k^_eZgZ bkoh^y ba ij_^iheh`_gby� qlh \k_ qZklgu_ \Zexlgu_ j_a_j\u

[ueb [u jZaf_s_gu \ jm[e_\u_ bgkljmf_glu ih^ ^hoh^ghklv� khhl\_lkl\mxsmx

mjh\gx bgneypbb \ ���� ]� 
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H^gZdh m`_ \ lj_lv_f d\ZjlZe_ wlhl wnn_dl ihqlb khr_e gZ g_l� 
Hkgh\ghc ijbqbghc wlh]h klZe djbabk gZ fbjh\uo nbgZgkh\uo jugdZo� 
\ke_^kl\b_ q_]h p_gu gZ \Zexlgu_ [mfZ]b \ lj_lv_f d\ZjlZe_ \ujhkeb gZ 
3%. Ijb wlhf jhkkbckdb_ \Zexlgu_ [mfZ]b y\eyxlky \ gZklhys__ \j_fy 
h^gbfb ba kZfuo gbadbo kj_^b [mfZ] jZa\b\Zxsboky kljZg� F_gvr_ ^hoh^�
ghklv lhevdh m F_dkbdb� h[eZ^Zxs_c [he__ \ukhdbf j_clbg]hf� Z h[eb]Z�
pbb ij_`gbo eb^_jh\ – ;jZabebb b Lmjpbb – m`_ aZf_lgh ^_r_\e_� 

;Zgdb ihqlb g_ ijh\h^yl hi_jZpbb gZ jugd_ dhjihjZlb\guo p_g�

guo [mfZ]� ^hey g_]hkm^Zjkl\_gguo p_gguo [mfZ] \ Zdlb\Zo [Zgdh\ �aZ \u�

q_lhf \_dk_e_c� khklZ\ey_l \k_]h ebrv 1,5-2% �ijbf_jgh klhevdh `_ [ueh b 
^h djbabkZ�� ^Z b lh \ kh[kl\_gghklb [Zgdh\ \ hkgh\ghf gZoh^ylky [mfZ]b� 
ijbh[j_l_ggu_ ^ey dhgljhey gZ^ ij_^ijbylbyfb� :dlb\guo b]jhdh\ gZ 
[bj`_\hf jugd_ Zdpbc b h[eb]Zpbc �JLK� FF<; b ^jm]bo iehsZ^dZo� kj_�
^b [Zgdh\ djZcg_ fZeh� G_[hevrb_ h[t_fu b kbevgZy \heZlbevghklv jugdZ 
g_]hkm^Zjkl\_gguo p_gguo [mfZ] ^_eZxl _]h g_ bgl_j_kguf ^ey aZf_lguo 
[Zgdh\kdbo bg\_klbpbc� 

G_ ki_rZl [Zgdb b jZa\b\Zlv hi_jZpbb k kh[kl\_ggufb p_ggufb 
[mfZ]Zfb� H jugd_ Zdpbc fh`gh ]h\hjblv ijbf_gbl_evgh lhevdh d K[_j�
[Zgdm� DjZcg_ h]jZgbq_g b \uimkd h[eb]Zpbc �k aZf_lgufb h[t_fZfb \uoh�
^beb lhevdh <g_rlhj][Zgd b F>F-[Zgd�� F_`^m l_f jughd gZ\_jgydZ \hk�
ijbgye [u jZaf_s_gb_ p_gguo [mfZ] fgh]bfb djmigufb nbgZgkh\ufb bg�

klblmlZfb� G_ kemqZcgh bf_ggh K[_j[Zgd \ 2002 ]� y\eyeky eb^_jhf ih l_f�

iZf jhklZ dmjkh\hc klhbfhklb Zdpbc kj_^b gZb[he__ djmiguo jhkkbckdbo 
wfbl_glh\� aZ yg\Zjv-k_gly[jv hgb \ujhkeb \ 2,2 jZaZ� 

 

3.3. Dhebq_kl\_ggu_ nZdlhju h]jZgbq_gby dj_^blghc Zdlb\ghklb 

Kms_kl\m_l g_fZeh nZdlhjh\� kihkh[guo aZlhjfhablv beb ^Z`_ \h�
\k_ ijbhklZgh\blv ^Zevg_crbc jhkl dj_^blh\Zgby j_Zevgh]h k_dlhjZ� Mk�
eh\gh wlb nZdlhju fh`gh jZa[blv gZ ^\_ ]jmiiu� dhebq_kl\_ggu_� hij_^_�
ey_fu_ j_kmjkgufb \hafh`ghklyfb [Zgdh\� b ih\_^_gq_kdb_� dhlhju_ oZ�
jZdl_jbamxlky hp_gdZfb jbkdZ l_o beb bguo \b^h\ [Zgdh\kdhc ^_yl_evgh�
klb b kljmdlmjghc aZ\bkbfhklvx [Zgdh\ hl k\hbo hkgh\guo deb_glh\ b ki_�
pbnbdb bo hi_jZpbc� GZ gZr \a]ey^� bf_ggh \lhjZy ]jmiiZ nZdlhjh\ y\ey�
_lky k_cqZk [he__ \_khfuf lhjfhahf ^ey ijh^he`_gby dj_^blgh]h [mfZ� 
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ohly b dhebq_kl\_ggu_ ihdZaZl_eb� dZkZxsb_ky ^hklZlhqghklb kh[kl\_gguo 
kj_^kl\ b l_fih\ jhklZ ^_ihablghc [Zau� ^Ze_dh g_ b^_Zevgu�  

3.3.1. NhjfZevgh dZiblZeZ ^hklZlhqgh� nZdlbq_kdb - g_l 
Hkgh\gu_ nmgdpbb [Zgdh\kdh]h dZiblZeZ aZdexqZxlky� \h-i_j\uo� 

\ aZsbl_ kj_^kl\ deb_glh\ hl \hafh`guo ihl_jv kh[kl\_ggufb kj_^kl\Zfb 
[ZgdZ �mjh\_gv ^hklZlhqghklb fh`_l [ulv baf_j_g dZd hlghr_gb_ kh[kl�
\_gguo kj_^kl\ b kh\hdmiguo iZkkb\h\�� \h-\lhjuo� \ h[_ki_q_gbb bg\_klb�
pbhgguo hi_jZpbc [Zgdh\� lj_[mxsbo ^ebl_evgh]h hl\e_q_gby kj_^kl\� lh 
_klv ij_`^_ \k_]h dj_^blh\Zgby �a^_kv ^hklZlhqghklv fh`_l [ulv hp_g_gZ 
q_j_a khhlghr_gb_ ijbjhklh\ kh[kl\_gguo kj_^kl\ b dj_^blgh]h ihjln_ey�� 
\-lj_lvbo� dZiblZe ^he`_g oZjZdl_jbah\Zlv fZkrlZ[ [Zgdh\kdhc kbkl_fu� __ 
khbaf_jbfhklv k ^jm]bfb k_dlhjZfb wdhghfbdb� 

NhjfZevgh dZq_kl\h dZiblZeZ y\ey_lky ^hklZlhqgh \ukhdbf: 
hlghr_gb_ kh[kl\_gguo b ijb\e_q_gguo kj_^kl\ d k_j_^bg_ 2002 ]� ij_\u�

kbeh 17%, qlh khhl\_lkl\m_l mjh\gx <hklhqghc ?\jhiu �IhevrZ� Q_oby� 
<_g]jby�� AZ i_jbh^ bgl_gkb\gh]h jhklZ dj_^blh\ �k hdly[jy 2000 ]�� khhl�
ghr_gb_ kh[kl\_gguo kj_^kl\ b dj_^blh\ khojZgyehkv gZ mjh\g_ 42-43%, lh 
_klv ijbjhkl dZiblZeZ [ue ^hklZlhq_g ^ey h[_ki_q_gby l_dms_]h ijbjhklZ 
dj_^blgh]h ihjln_ey� Ijb wlhf k yg\Zjy 2000 ]� ih bxev 2002 ]� ijbjhkl 
kh[kl\_gguo kj_^kl\ [Zgdh\ \ j_Zevghf \ujZ`_gbb khklZ\be [he__ 65% �Z 
wlh hdheh 320 fej^� jm[�� beb [he__ 0,3% <<I�� b k_cqZk \ j_Zevghf \ujZ�
`_gbb dZiblZe aZf_lgh ij_\urZ_l ^hdjbabkguc mjh\_gv� D dhgpm 2002 ]� 
\_ebqbgZ kh[kl\_gguo kj_^kl\ [Zgdh\� ih gZr_c hp_gd_� ^hklb]g_l 5,6% 
<<I� qlh khhl\_lkl\m_l ^hdjbabkguf ihdZaZl_eyf� ohly� dhg_qgh� \_k [Zg�
dh\kdh]h k_dlhjZ \ wdhghfbd_ hklZ_lky g_[hevrbf� <ijhq_f� wlh g_ klhevdh 
\bgZ [Zgdh\� kdhevdh ke_^kl\b_ bklhjbq_kdb keh`b\r_cky kljmdlmju jhk�
kbckdhc wdhghfbdb� 

H^gZdh ^Ze_dh g_ \_kv ijbjhkl dZiblZeZ fh`_l [ulv bkihevah�
\Zg ^ey ^Zevg_crbo bg\_klbpbc. Ijb jZkkfhlj_gbb kljmdlmju ijbjhklZ 
kh[kl\_gguo kj_^kl\ aZ 2001 ]� \uykgy_lky� qlh gZb[hevrmx ^hex �qlh kh�
klZ\ey_l [he__ lj_lb� aZgbfZ_l lZd gZau\Z_fuc ©^h[Z\hqguc dZiblZeª� hk�
gh\gufb khklZ\gufb qZklyfb dhlhjh]h y\eyxlky wfbkkbhgguc ^hoh^ �jZa�
gbpZ f_`^m h[ty\e_gghc b j_Zevghc p_ghc Zdpbc [ZgdZ ijb i_j\bqghf jZa�
f_s_gbb� b i_j_hp_gdZ h[t_dlh\ g_^\b`bfhklb� dhlhjmx� \ khhl\_lkl\bb k 
gh\ufb ghjfZlb\gufb ^hdmf_glZfb� fh`gh l_i_jv ijh\h^blv _`_]h^gh�  
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Jbkmghd ��� <deZ^ hkgh\guo nZdlhjh\ \ ijbjhkl dZiblZeZ \ 2001 ]� 

���

���

���

��

MklZ\guc dZiblZe Ijb[uev >h[Z\hqguc dZiblZe Ijhq__

 
Bklhqgbd�  jZkq_lu P_gljZ jZa\blby� 

Wfbkkbhgguc ^hoh^� lZd `_ dZd b ijbjhkl mklZ\gh]h dZiblZeZ� \ha�
gbdZ_l ijb i_j\bqghf jZaf_s_gbb Zdpbc [Zgdh\� ?]h gZebqb_ \eby_l ebrv 
gZ khhlghr_gb_ ^he_c \ dZiblZe_ m klZjuo b gh\uo Zdpbhg_jh\� < lh `_ 
\j_fy m\_ebq_gb_ dZiblZeZ aZ kq_l i_j_hp_gdb g_ ijb\h^bl d ihy\e_gbx m 
[Zgdh\ gh\uo ebd\b^guo Zdlb\h\� Z agZqbl� b g_ jZkrbjy_l bo j_kmjkgmx 
[Zam� Ih kmlb ^_eZ� gZ ijbjhkl dj_^blh\Zgby [Zgdb fh]eb bkihevah\Zlv g_ 
[he__ ^\mo lj_l_c ijbjhklZ dZiblZeZ �b wlh [_a mq_lZ bkdmkkl\_ggh]h ©gZ^m�
\Zgbyª dZiblZeZ� bkihevam_fh]h fgh]bfb [ZgdZfb45). >jm]bfb keh\Zfb� 
_keb [u kljmdlmjZ ijbjhklZ dZiblZeZ \ 2001 ]� g_ ghkbeZ lZdh]h \ujZ`_ggh�
]h bkdmkkl\_ggh]h oZjZdl_jZ� [Zgdb fh]eb [u bkihevah\Zlv ^ey dj_^blh\Z�
gby gZ 50-60 fej^� jm[� [hevr_� qlh khklZ\ey_l [he__ 10% nZdlbq_kdh]h 

                                                           
45
F_lh^bdZ hp_gdb ©gZ^m\Zgby dZiblZeZª ijb\_^_gZ \ i����� 
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ijbjhklZ dj_^blgh]h ihjln_ey aZ ]h^� Bf_ggh lZdhc ihjy^hd pbnj b fh`_l 
kem`blv hp_gdhc nZdlbq_kdh]h ^_nbpblZ dZiblZeZ� 

<hagbdgh\_gb_ ^_nbpblZ ijhbahreh \ke_^kl\b_ kgb`_gby l_fih\ 
ijbjhklZ mklZ\gh]h dZiblZeZ� =hkm^Zjkl\h� aZdZqZ\ \ dZiblZe <g_rlhj][Zg�

dZ [he__ 40 fej^� jm[� b knhjfbjh\Z\ dZiblZe \gh\v h[jZah\Zgguo Jhkkbc�

kdh]h [ZgdZ jZa\blby b Jhkk_evoha[ZgdZ� ijZdlbq_kdb i_j_klZeh dZiblZeb�

abjh\Zlv [Zgdb b� [he__ lh]h� h[ty\beh h ij_^klhys_c jZkijh^Z`_ f_edbo 
iZd_lh\ [Zgdh\� < lZdbo mkeh\byo ijZdlbq_kdb _^bgkl\_gguf djmiguf bk�
lhqgbdhf dZiblZeZ� dhlhjuc fh`_l ihkem`blv [Zahc ^ey hkljh g_h[oh^bfh�
]h ^he]hkjhqgh]h dj_^blh\Zgby� hklZxlky aZjm[_`gu_ bg\_klhju� H^gZdh 
ihdZ ^hey g_j_ab^_glh\ g_mdehggh kgb`Z_lky �f_g__ 6% gZ gZqZeh 2002 ]��� 
qlh ^_eZ_l g_ZdlmZevgufb jZkkm`^_gby h[ h]jZgbq_gbyo� ydh[u f_rZxsbo 
bghkljZgghfm dZiblZem ijbclb \ jhkkbckdmx [Zgdh\kdmx kbkl_fm� 

 
Jbkmghd ��� KljmdlmjZ mklZ\gh]h dZiblZeZ jhkkbckdbo [Zgdh\ 
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MklZ\guc dZiblZe >hey ]hkm^Zjkl\Z \ mklZ\ghf dZiblZe_

>hey g_j_ab^_glh\ \ mklZ\ghf dZiblZe_
 

Bklhqgbd� ;Zgd Jhkkbb� jZkq_lu P_gljZ jZa\blby� 
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;ZgdZf \ hkgh\ghf ijb^_lky mih\Zlv gZ kh[kl\_ggu_ kbeu� [eZ]h 
^hoh^u wlh ihdZ iha\heyxl� G_kfhljy gZ kgb`Zxsb_ky ijhp_glgu_ klZ\db 
b ^hoh^ghklv gZ nbgZgkh\uo jugdZo� aZ 2001 ]� qbkluc ^hoh^ [Zgdh\kdhc 
kbkl_fu khklZ\be hdheh 70 fej^� jm[�� beb 0,75% <<I� Z \ 2002 ]�� ih gZr_c 
hp_gd_� hg fh`_l ^hklbqv 1% <<I� DZiblZebaZpby fh`_l [ulv m\_ebq_gZ� 
\h-i_j\uo� aZ kq_l kebygbc b ih]ehs_gbc� ijbq_f \ kbem g_kh\_jr_gkl\Z 
ghjfZlb\ghc [Zau wlh hkms_kl\ey_lky g_ \ xjb^bq_kdhc nhjf_� Z \ nhjf_ 
h[t_^bg_gby [bag_kZ� \h-\lhjuo� aZ kq_l ijb\e_q_gby gh\uo Zdpbhg_jh\� 
imklv ^Z`_ b p_ghc hldZaZ \ i_jki_dlb\_ hl dhgljhevgh]h iZd_lZ� 

 
LZ[ebpZ ��� Ijbf_ju kljZl_]bq_kdbo j_r_gbc jy^Z djmig_crbo 

[Zgdh\ 
 

;Zgd Hkms_kl\e_ggu_ baf_g_gby beb h[ty\e_ggu_ gZf_j_gby 

=Zaijhf[Zgd IeZgbjm_lky jZkrbj_gb_ h[t_fh\ hi_jZpbc� g_ k\yaZgguo k 
=Zaijhfhf� ^h 50%. H[ty\e_gZ kljZl_]by gZ mgb\_jkZebaZpbx 
[ZgdZ� 

:evnZ-[Zgd KljZl_]by gZijZ\e_gZ gZ ijb\e_q_gb_ djmigh]h bghkljZggh]h 
bg\_klhjZ� 

Jhk[Zgd KljZl_]by dhgkheb^Zpbb� i_j_\h^ [bag_kZ ba [ZgdZ FND� Ijb�

\e_q_gb_ gh\uo Zdpbhg_jh\ k hldZahf \ i_jki_dlb\_ ]jmiiu 
Bgl_jjhk hl dhgljhevgh]h iZd_lZ� 

GBDhce JZa\blb_ jhagbqgh]h [Zgdh\kdh]h [bag_kZ� hkms_kl\ey_lky ih�
]ehs_gb_ :\lh[ZgdZ� 

MjZekb[ IhiuldZ klZlv n_^_jZevguf [Zgdhf� ijbh[j_l_gu iylv j_]bh�
gZevguo [Zgdh\� JZkrbj_gb_ hi_jZpbc aZ ij_^_eZfb ;Zrdbjbb 
^h 50% h[hjhlZ� 

A_gbl Dhgkheb^Zpby� \_^mlky i_j_]h\hju h kebygbb k [Zgdhf :D ;Zjk 
�h[sb_ kh[kl\_ggbdb – LZlg_nlv b ijZ\bl_evkl\h LZlZjklZgZ�� 

F>F-[Zgd L_jjblhjbZevgZy wdkiZgkby� ijh^he`Z_lky Zdlb\gZy kdmidZ 
j_]bhgZevguo [Zgdh\ k ihke_^mxsbf h[t_^bg_gb_f� 

Bklhqgbd� Bgl_jnZdk� 
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3.3.2. Ijb\e_q_gguo kj_^kl\ ihdZ o\ZlZ_l� GZ^he]h eb" 
G_o\ZldZ nZdlbq_kdh]h dZiblZeZ fh`_l [ulv hlqZklb \hkiheg_gZ aZ 

kq_l ijb\e_q_gguo kj_^kl\� Ijb wlhf \hagbdZ_l \hijhk� y\ey_lky eb kms_�
kl\mxsZy j_kmjkgZy [ZaZ jhkkbckdbo [Zgdh\ ^hklZlhqghc ^ey lh]h� qlh[u 
h[_ki_qb\Zlv b ^Zevr_ klhev `_ \ukhdb_ l_fiu ijbjhklZ dj_^blgh]h ihjl�
n_ey" GZ wlhl \hijhk fh`gh ihiulZlvky hl\_lblv gZ hkgh\_ khihklZ\e_gby 
h[t_fh\ b l_fih\ ijbjhklZ dj_^blgh]h ihjln_ey b ^_ihablghc [Zau [Zg�
dh\

46. 
J_amevlZlu lZdh]h khihklZ\e_gby aZ i_jbh^ 1998-2002 ]]� ihdZau�

\Zxl� qlh gZqbgZy k q_l\_jlh]h d\ZjlZeZ 2000 ]� ijbjhkl dj_^blh\ \ [hev�
rbgkl\_ f_kyp_\ kms_kl\_ggh ij_\urZe ijbjhkl ^_ihablghc [Zau� K hd�
ly[jy 2000 ]� ih bxgv 2002 ]� wlh ij_\ur_gb_ khklZ\beh hdheh 110 fej^� 
jm[�� beb 8% \k_o \u^Zgguo dj_^blh\� < j_amevlZl_ khhlghr_gb_ dj_^b�
lu�^_ihablgZy [ZaZ d bxex 2002 ]� ^hklb]eh 93%, qlh gZ k_fv ijhp_glguo 
imgdlh\ \ur_� q_f \ gZqZe_ 1998 ]� >jm]bfb keh\Zfb� ^Z`_ _keb ij_^iheh�
`blv� qlh gZ dj_^blh\Zgb_ gZijZ\eyxlky Z[khexlgh \k_ ijb\e_q_ggu_ ^_�
ihablu �djhf_ aZj_a_j\bjh\Zgguo ^ey hkms_kl\e_gby ieZl_`_c�� lh \kz 
jZ\gh \hagbdZ_l ^_nbpbl� jZ\guc ihqlb ^_kylhc qZklb dj_^blh\� 

Wlh hagZqZ_l� qlh ^hihegbl_evguf bklhqgbdhf ^ey dj_^blh\Z�
gby kem`bl i_j_jZkij_^_e_gb_ ^jm]bo \b^h\ Zdlb\h\, ij_`^_ \k_]h aZ 
kq_l khdjZs_gby ebd\b^guo kj_^kl\� ?keb \ bxe_-Z\]mkl_ 2000 ]� \_ebqbgZ 
ba[ulhqghc ebd\b^ghklb47 \ [Zgdh\kdhc kbkl_f_ ij_\urZeZ 100 fej^� jm[�� 
lh \ i_j\hf ihem]h^bb 2002 ]� hgZ m`_ ijZdlbq_kdb khreZ gZ g_l �gZoh^b�
eZkv gZ mjh\g_ 10-20 fej^� jm[��� 

Mqblu\Zy� qlh \eh`_gby [Zgdh\ \ Zevl_jgZlb\gu_ ^hoh^gu_ Zdlb\u 
fbgbfZevgu� _^bgkl\_gguf bklhqgbdhf i_j_jZkij_^_e_gby kj_^kl\ hklZ�
xlky hklZldb gZ \Zexlguo kq_lZo aZ jm[_`hf �h[ wlhf ih^jh[g__ \ ke_^mx�

s_f jZa^_e_�� K mq_lhf lh]h� qlh qZklv wlbo k\h_]h jh^Z ©\Zexlguo j_a_j�
\h\ª [Zgdh\kdhc kbkl_fu g_h[oh^bfZ _c ^ey ih^^_j`Zgby ieZl_`gh]h h[h�
jhlZ \ bghkljZgghc \Zexl_� Z lZd`_ ^ey aZsblu hl \hafh`gh]h mkdhj_gby 
l_fih\ ^_\Zev\Zpbb jm[ey� \ dj_^blu fh`_l [ulv gZijZ\e_gh g_ [he__ 3-4 
fej^� ^hee� 

 

                                                           
46 :e]hjblf jZkq_lZ ^_ihablghc [Zau ijb\_^_g \ i������ 
47 :e]hjblf jZkq_lZ ba[ulhqghc ebd\b^ghklb ijb\_^_g \ i� ���� 
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Dj_^blu�^_ihablgZy [ZaZ Ijbjhkldj_^blh\�ijbjhkl^_ihablh\

 
Bklhqgbd� ;Zgd Jhkkbb� jZkq_lu P_gljZ jZa\blby� 

LZdbf h[jZahf� _keb \ 2002 ]� l_fiu jhklZ ^_ihablghc b dZiblZev�
ghc [Zau [Zgdh\ g_ m\_ebqZlky� lh m`_ \ 2003 ]� g_^hklZlhd j_kmjkh\ k^_eZ_l 
g_\hafh`guf khojZg_gb_ klhev `_ \ukhdbo l_fih\ jhklZ dj_^blh\Zgby� 
<ijhq_f� dZd [m^_l ihdZaZgh gb`_� baf_g_gb_ kljmdlmju j_kmjkghc [Zau 
[Zgdh\ iha\hebl gZ^_ylvky gZ khojZg_gb_ ^hklZlhqgh \ukhdbo l_fih\ __ 
m\_ebq_gby� 

 
3.3.3. KljmdlmjZ j_kmjkghc [Zau� hkgh\ghc mihj – gZ 

gZk_e_gb_ 
=eZ\ghc l_g^_gpb_c baf_g_gby j_kmjkghc [Zau [Zgdh\ \ l_q_gb_ 

ihkldjbabkgh]h i_jbh^Z klZeh i_j_jZkij_^_e_gb_ __ kljmdlmju hl dhj�
ihjZlb\gh]h k_dlhjZ d qZklghfm. ?keb \ 1999-2000 ]]� gZb[hevrbc ijb�

jhkl ihdZaZeb ^_ihablu ij_^ijbylbc� lh gZqbgZy k 2001 ]� b ih gZklhys__ 
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\j_fy iZevfm i_j\_gkl\Z i_j_o\Zlbeb ^_ihablu gZk_e_gby� dhlhju_ ih k\h�

bf h[t_fZf m`_ ijZdlbq_kdb ^h]gZeb kj_^kl\Z ij_^ijbylbc� 
 

LZ[ebpZ ��� <_ebqbgZ hkgh\guo \b^h\ iZkkb\h\ [Zgdh\ 
gZ dhg_p ]h^Z� fej^� 
^hee� 

1997 1998 1999 2000 2001 2002* 

Kh[kl\_ggu_ kj_^kl\Z 23,7 6,2 8,4 12,0 15,4 19,0 

Kj_^kl\Z ij_^ijbylbc 29,4 13,7 17,5 25,9 30,0 32,5 

Kj_^kl\Z nbabq_kdbo 
ebp 

28,6 9,7 11,0 15,8 22,5 30,2 

Kj_^kl\Z g_j_ab^_glh\ 15,1 9,1 7,2 7,6 7,7 9,2 

>he]h\u_ h[yaZl_evkl\Z 8,1 2,4 4,3 7,1 9,0 11,4 

Ijhqb_ iZkkb\u 23,2 9,6 10,3 15,5 18,8 22,9 

*  2002 ]� – hp_gdZ P_gljZ jZa\blby�  
Bklhqgbd� ;Zgd Jhkkbb� jZkq_lu P_gljZ jZa\blby�  

LZ[ebpZ ��� KljmdlmjZ hkgh\guo \b^h\ iZkkb\h\ [Zgdh\ 
 

gZ dhg_p ]h^Z� % 1997 1998 1999 2000 2001 2002* 

Kh[kl\_ggu_ kj_^kl\Z 18,5 12,2 14,3 14,3 14,7 15,1 

Kj_^kl\Z ij_^ijbylbc 23,0 27,0 29,8 30,9 28,6 25,9 

Kj_^kl\Z nbabq_kdbo 
ebp 

22,3 19,1 18,7 18,9 21,5 24,1 

Kj_^kl\Z g_j_ab^_glh\ 11,8 18,0 12,3 9,1 7,4 7,3 

>he]h\u_ h[yaZl_evkl\Z 6,4 4,8 7,3 8,5 8,6 9,1 

Ijhqb_ iZkkb\u 18,0 18,9 17,6 18,3 17,8 18,5 

*  2002 ]� – hp_gdZ P_gljZ jZa\blby� 
Bklhqgbd� ;Zgd Jhkkbb� jZkq_lu P_gljZ jZa\blby�  

Hkgh\gufb ijbqbgZfb lZdh]h ih\hjhlZ klZeb� 
• baf_g_gb_ kljmdlmju ^hoh^h\ \ ihevam gZk_e_gby: kj_^gyy 

j_glZ[_evghklv ih ijhfure_gghklb miZeZ k 19% \ 2000 ]� ^h 
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13% \ 2001 ]� b ijh^he`Z_l kgb`_gb_ \ l_dms_f ]h^m� lh]^Z dZd 
j_Zevgu_ ^hoh^u gZk_e_gby \ujhkeb \ 2001 ]� gZ 8,5%, b \ l_�
dms_f ]h^m h`b^Z_lky jhkl gZ 6-7%; 

• kgb`_gb_ ^hoh^h\ ij_^ijbylbc �^hey \Zeh\hc ijb[ueb \ 
<<I ihgbabeZkv k 43% \ 2000 ]� ^h 40% \ 2001 ]� b� ih gZr_c 
hp_gd_� \ 2002 ]� miZ^_l ^h 35%) b jhkl ^hoh^h\ gZk_e_gby �^h�
ey aZjZ[hlghc ieZlu \ <<I ih^gyeZkv k 40% \ 2000 ]� ^h 45% \ 
2001 ]� b \ 2002 ]� fh`_l ^hklbqv 48%); 

• aZ\_jr_gb_ bgl_gkb\gh]h ijhp_kkZ \ul_kg_gby g_^_g_`�

guo jZkq_lh\ ^_g_`gufb �\ i_j\hc iheh\bg_ 2002 ]� ^hey ^_�
g_`guo ihklmie_gbc \ kljmdlmj_ jZkq_lh\ ijhfure_gguo 
ij_^ijbylbc� ih gZr_c hp_gd_� \ kj_^g_f ^hklb]eZ 80-83% 
ijhlb\ 65% \ 2000 ]��� 

K h^ghc klhjhgu� wlh ebrZ_l [Zgdb gZb[he__ gZ^_`gh]h b klZ[bev�
gh]h bklhqgbdZ kj_^kl\� Y\eyykv ij_bfms_kl\_ggh kj_^kl\Zfb ^h \hklj_[h�
\Zgby �^hey kjhqguo ^_ihablh\ g_ ij_\urZ_l 30%), kj_^kl\Z ij_^ijbylbc 
ijZdlbq_kdb [_kieZlgu� qlh iha\hey_l [ZgdZf fZdkbfbabjh\Zlv k\hx fZj�
`m� K ^jm]hc klhjhgu� ^Z`_ k mq_lhf klZ[bevghklb hklZldh\ gZ kq_lZo� wlb 
j_kmjku g_ fh]ml [ulv bkihevah\Zgu ^ey kdhevdh-gb[m^v ^he]hkjhqgh]h 
dj_^blh\Zgby� lZd dZd \ ex[hc fhf_gl fh]ml [ulv bkihevah\Zgu ij_^ijb�

ylbyfb�  
;he__ ^he]hkjhqgufb� ohly b [he__ ^hjh]bfb iZkkb\Zfb y\eyxlky 

^_ihablu gZk_e_gby� Bo hi_j_`Zxsb_ l_fiu jhklZ �k gZqZeZ 2001 ]� ih 
bxev 2002 ]� kj_^g_f_kyqguc ijbjhkl \deZ^h\ gZk_e_gby \ j_Zevghf \ujZ�
`_gbb khklZ\be 2,6%, Z kj_^kl\ ij_^ijbylbc – lhevdh 0,5%) k\b^_l_evkl\m�
xl h lhf� qlh [Zgdh\kdZy kbkl_fZ gZqbgZ_l hsmlbfh \uihegylv k\hx 
]eZ\gmx wdhghfbq_kdmx nmgdpbx – nmgdpbx ihkj_^gbdZ f_`^m k[_j_�
`_gbyfb gZk_e_gby b bg\_klbpbyfb \ ijhba\h^kl\h.  

Wlhfm kihkh[kl\h\Zeh dZd ih\ur_gb_ ^h\_jby gZk_e_gby d [ZgdZf� 
lZd b jhkl _]h ^hoh^h\� J_Zevgu_ jZkiheZ]Z_fu_ ^hoh^u gZk_e_gby \ gZqZe_ 
2002 ]� \iehlgmx ijb[ebabebkv d ^hdjbabkghfm mjh\gx� Z \_ebqbgZ [Zgdh\�
kdbo ^_ihablh\ \ j_Zevghf \ujZ`_gbb ij_\ahreZ _]h� 
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Jbkmghd ��� >hoh^u gZk_e_gby b _]h [Zgdh\kdb_ ̂ _ihablu 
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J_Zevgu_ jZkiheZ]Z_fu_ ^hoh^u� yg\ ��  ���

<_ebqbgZ [Zgdh\kdbo ^_ihablh\ gZk_e_gby \ j_Zevghf \ujZ`_gbb� yg\ ��  ���

 
Bklhqgbd� =hkdhfklZl Jhkkbb� jZkq_lu P_gljZ jZa\blby� 

 
Ex[hiulgh� qlh [hevrbfb l_fiZfb ^_ihablu gZk_e_gby jhkeb g_ m 

ljZ^bpbhggh]h eb^_jZ – K[_j[ZgdZ� Z m qZklguo [Zgdh\� >hey K[_j[ZgdZ 
ihklhyggh kgb`ZeZkv� k 75% gZ gZqZeh 2001 ]� ^h 69,8% d bxex 2002 ]�� 
ijbq_f gZb[he__ aZf_lghc wlZ l_g^_gpby hdZaZeZkv \ k_dlhj_ jm[e_\uo 
\deZ^h\� AZ wlhl i_jbh^ ^hey jm[e_\uo \deZ^h\ \ K[_j[Zgd_ \ h[s_f h[t_f_ 
\k_o �jm[e_\uo b \Zexlguo� \deZ^h\ gZk_e_gby mf_gvrbeZkv k 57,5% ^h 
50,8%, Z ^hey jm[e_\uo \deZ^h\ ijhqbo [Zgdh\ \ h[s_f h[t_f_ \k_o \deZ�
^h\� gZijhlb\� \hajhkeZ k 8,3% ^h 12,2%. LZdbf h[jZahf� aZ ihelhjZ ]h^Z m 
K[_j[ZgdZ [ueh ©hl\h_\Zghª ihqlb 4% \k_o \deZ^h\� qlh khklZ\ey_l hdheh 
30 fej^� jm[� 
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Jbkmghd ��� >hey hkgh\guo \b^h\ \deZ^h\ gZk_e_gby� % 
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<deZ^u \ K; \ jm[eyo �e_\Zy rdZeZ�

<deZ^u \ K; \ \Zexl_ �ijZ\Zy rdZeZ�

<deZ^u \ ijhqbo [ZgdZo \ jm[eyo �ijZ\Zy rdZeZ�

<deZ^u \ ijhqbo [ZgdZo \ \Zexl_ �ijZ\Zy rdZeZ�
 

Bklhqgbd� =hkdhfklZl Jhkkbb� jZkq_lu P_gljZ jZa\blby� 

 
=eZ\guf ^hklhbgkl\hf kj_^kl\ gZk_e_gby dZd j_kmjkZ y\ey_lky bo 

[he__ ^ebggu_� q_f m ij_^ijbylbc� kjhdb� dhlhju_ ijh^he`Zxl m\_ebqb�

\Zlvky
48. >hey ^_ihablh\ kjhdhf k\ur_ ]h^Z d bxex 2002 ]� ^hklb]eZ 29%. 

HlqZklb wlh [ueh \ua\Zgh ih\ur_gb_f klZ\hd ih ^he]hkjhqguf ^_ihablZf� 
ij_^ijbgyluf [ZgdZfb \h \lhjhc iheh\bg_ 2001 ]�  

                                                           
48
IjZ\^Z��g_�ke_^m_l�aZ[u\Zlv��qlh�^h�kbo�ihj�g_�hlf_g_gZ�i_qZevgh�ba\_klgZy�klZ�

lvy =jZ`^Zgkdh]h dh^_dkZ� iha\heyxsZy qZklguf \deZ^qbdZf \ ex[hc fhf_gl bat�

ylv k\hb ^_gv]b ba [ZgdZ� 
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LZ[ebpZ ��� H[t_f hkgh\guo \b^h\ ^_ihablh\ gZk_e_gby 
gZ dhg_p ]h^Z� fej^� 
^hee� 

1997 1998 1999 2000 2001 2002 

^h 3 f_kyp_\ 6,8 3,6 5,2 6,4 7,3 6,3 

3-6 f_kyp_\ 6,8 3,6 5,2 6,4 7,3 7,7 

7-12 f_kyp_\ 2,6 0,7 0,9 1,8 3,3 4,4 

k\ur_ ]h^Z 2,1 0,7 0,6 1,8 5,5 8,1 

<k_]h ^_ihablh\ gZk_e_�
gby 

28,6 9,7 11,0 15,8 22,5 26,5 

Bklhqgbd� ;Zgd Jhkkbb� jZkq_lu P_gljZ jZa\blby� 

LZ[ebpZ ��� KljmdlmjZ hkgh\guo \b^h\ ^_ihablh\ gZk_e_gby  
gZ dhg_p ]h^Z� % 1997 1998 1999 2000 2001 2002 

^h 3 f_kyp_\ 59,8 48,1 38,8 36,7 28,7 23,8 

3-6 f_kyp_\ 23,7 37,5 47,6 40,6 32,4 29,2 

7-12 f_kyp_\ 9,1 7,2 8,0 11,2 14,5 16,7 

k\ur_ ]h^Z 7,5 7,2 5,6 11,5 24,4 30,3 

Ijbf_qZgb_� 2002 ]� – ^Zggu_ gZ gZqZeh bxey 2002 ]� 

Bklhqgbd� ;Zgd Jhkkbb� jZkq_lu P_gljZ jZa\blby� 

H^gbf ba i_j\uo a^_kv g_h`b^Zggh \uklmibe \k_]^Z hlebqZ\rbcky 
dhgk_j\Zlbafhf K[_j[Zgd� \ Z\]mkl_ 2001 ]� h[ty\b\rbc h ijb_f_ jm[e_\uo 
\deZ^h\ kjhdhf gZ ^\Z ]h^Z ih^ 18% ]h^h\uo� qlh khhl\_lkl\m_l bgneypbb� 
;ebadb_ klZ\db h[ty\beb b fgh]b_ djmigu_ qZklgu_ [Zgdb� 

Ijb\e_dZy kj_^kl\Z gZk_e_gby ih^ klZ\db� [ebadb_ d dj_^blguf� 
[Zgdb kfh]ml h[_ki_qblv lhevdh fbgbfZevgmx fZj`m� dhlhjZy g_ kfh`_l 
ihdjulv m[uldb ^Z`_ hl g_[hevrh]h ijhp_glZ g_\ha\jZs_gguo kkm^� Ih�

wlhfm m\_ebq_gb_ aZ\bkbfhklb hl gZkljh_gbc qZklguo \deZ^qbdh\� dhlhjZy 
k_cqZk kms_kl\_ggh \ur_� q_f \ k_j_^bg_ 1998 ]�� ij_^ty\ey_l ih\ur_ggu_ 
lj_[h\Zgby d dZq_kl\m dj_^blh\�  
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Ihl_gpbZevgh djmiguf bklhqgbdhf kj_^kl\ hklZxlky kj_^kl\Z g_�
j_ab^_glh\� H^gZdh ihke_ nbgZgkh\h]h djbabkZ� \ua\Z\r_]h \hegm j_kljmd�
lmjbaZpbb aZ^he`_gghklb jy^Z djmiguo jhkkbckdbo [Zgdh\ i_j_^ g_j_ab�

^_glZfb� Z lh b ijhklh hldZa ieZlblv �K;K-:]jh�� gZ fbjh\uo nbgZgkh\uo 
jugdZo d gZrbf [ZgdZf klZeb hlghkblvky gZklhjh`_ggh� H[sbc h[t_f 
kj_^kl\ g_j_ab^_glh\ \ iZkkb\Zo jhkkbckdbo [Zgdh\49 d 2001 ]� ih kjZ\g_�
gbx k ^hdjbabkguf i_jbh^hf miZe [he__ q_f \ ^\Z jZaZ� B ebrv \h \lhjhc 
iheh\bg_ 2001 ]� kblmZpby gZqZeZ ihlbohgvdm f_gylvky d emqr_fm� 

 
Jbkmghd ��� Kj_^kl\Z� ijb\e_q_ggu_ hl [Zgdh\-g_j_ab^_glh\ 
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Kj_^kl\Z� ihemq_ggu_ hl [Zgdh\�g_j_ab^_glh\ KlZ\dZ ^_g_`gh]h jugdZ KR:
 

Bklhqgbd� ;Zgd Jhkkbb� jZkq_lu P_gljZ jZa\blby� 

AZ i_j\h_ ihem]h^b_ 2002 ]� kj_^kl\Z� ijb\e_q_ggu_ jhkkbckdbfb 
[ZgdZfb hl [Zgdh\-g_j_ab^_glh\� m\_ebqbebkv gZ 800 feg� ^hee� b ^hklb]eb 
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Kx^Z \dexq_gu� F;D�� ij_^hklZ\e_ggu_� g_j_ab^_glZfb�� hklZldb� gZ� dhjkq_lZo�

EHJH�b�l_dmsbo�kq_lZo�g_j_ab^_glh\��^_ihablu�g_j_ab^_glh\� 



;Zgdh\kdZy kbkl_fZ Jhkkbb� hl djbabkZ d fh^_jgbaZpbb 
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6,6 fej^� ^hee� K h^ghc klhjhgu� wlh \ua\Zgh jhklhf mjh\gy ^h\_jby� qlh 
ih^l\_j`^Z_lky \heghc ih\ur_gbc j_clbg]h\ jhkkbckdbo [Zgdh\� ijbk\Zb�

\Z_fuo f_`^mgZjh^gufb j_clbg]h\ufb Z]_glkl\Zfb� K ^jm]hc klhjhgu� 
wlh hljZ`Z_l iZ^_gb_ ^h fbgbfZevguo agZq_gbc ijhp_glguo klZ\hd gZ fb�

jh\uo nbgZgkh\uo jugdZo� \ugm`^Zxs__ djmigu_ aZjm[_`gu_ [Zgdb jZk�
rbjylv ki_dlj k\hbo hi_jZpbc� 

AgZqbfhklv wlh]h bklhqgbdZ kj_^kl\ ^ey [Zgdh\ aZdexqZ_lky g_ 
lhevdh \ agZqbl_evguo ihl_gpbZevguo h[t_fZo� gh b \ [he__ ^ebl_evghc 
kjhqghklb� >hey kj_^kl\ kjhqghklvx k\ur_ ]h^Z ^ey g_j_ab^_glh\ ]hjZa^h 
\ur_� q_f ih hklZevguf \b^Zf dj_^blhjh\ [Zgdh\� Ihke_ kdZqdh\� \ua\Zg�

guo j_kljmdlmjbaZpb_c aZ^he`_gghklb �i_j_hnhjfe_gb_f __ gZ [he__ ^he�
]b_ kjhdb b gZqZehf __ ih]Zr_gby�� hgZ klZ[bebabjh\ZeZkv gZ mjh\g_ 35-
36%, qlh kms_kl\_ggh [hevr_� q_f ih gZk_e_gbx b ij_^ijbylbyf-
j_ab^_glZf� 
Jbkmghd ��� >hey ̂ _ihablh\ kjhqghklvx k\ur_ ]h^Z \ h[s_f h[t_f_ 

^_ihablh\ ih hkgh\guf ]jmiiZf dj_^blhjh\ 
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Nbabq_kdb_ ebpZ Ij_^ijbylby G_j_ab^_glu
 

Bklhqgbd� ;Zgd Jhkkbb� jZkq_lu P_gljZ jZa\blby� 



Dj_^blh\Zgb_ j_Zevgh]h k_dlhjZ� \a]ey^ kh klhjhgu [Zgdh\ 

 

���

L_f g_ f_g__� g_kfhljy gZ nZdlbq_kdh_ hlkmlkl\b_ fhsguo ij_iyl�
kl\bc gZ imlb bghkljZggh]h dZiblZeZ� hgh ijhbkoh^bl ^Ze_dh g_ lZd bgl_g�
kb\gh dZd ohl_ehkv [u� =eZ\gZy ijbqbgZ� gZ gZr \a]ey^� aZdexqZ_lky \ lhf� 
qlh bghkljZgpu g_ gZoh^yl ^hklZlhqgh bgl_j_kguo ijh_dlh\� lj_[mxsbo 
jZa\blby [Zgdh\kdh]h [bag_kZ� < qZklghklb� ihdZ gbadh hp_gb\Zxlky \ha�
fh`ghklb jhkkbckdh]h fZeh]h b kj_^g_]h [bag_kZ� Z lZd`_ ieZl_`_kihkh[�
ghklv gZk_e_gby� Djmigu_ `_ jhkkbckdb_ ij_^ijbylby� y\eyxsb_ky bgl_�
j_kgufb aZ_fsbdZfb g_ lhevdh ih jhkkbckdbf� gh b ih fbjh\uf f_jdZf� 
\k_ Zdlb\g__ jZ[hlZxl kh k\hbfb bghkljZggufb dj_^blhjZfb fbgmy [Zgdb k 
jhkkbckdbfb ebp_gabyfb� eb[h q_j_a kbg^bpbjh\Zggu_ dj_^blu� eb[h im�
l_f jZaf_s_gby k\hbo ^he]h\uo h[yaZl_evkl\� < wlhc k\yab jhkkbckdb_ [Zg�
db dhgdmjbjmxl aZ emqrbo aZ_fsbdh\ ^Z`_ g_ klhevdh kh 100%-gufb ©^hq�
dZfbª [Zgdh\-g_j_ab^_glh\� kdhevdh k kZfbfb ©fZl_jbgkdbfbª kljmdlmjZ�
fb� 

Ih ^Zgguf ;ZgdZ f_`^mgZjh^guo jZkq_lh\ (BIS), kbg^bpbjh\Zg�
gu_ dj_^blu� ihemq_ggu_ jhkkbckdbfb ij_^ijbylbyfb hl bghkljZgguo 
[Zgdh\� gZ gZqZeh 2002 ]� [ueb \ g_kdhevdh jZa f_gvr_� q_f ^h djbabkZ 1998 
]� H^gZdh� ih ^Zgguf Z]_glkl\Z Bgl_jnZdk� h[sZy kmffZ lhevdh l_o kbg^b�
pbjh\Zgguo dj_^blh\� h dhlhjuo ke_^h\Zeh hnbpbZevgh_ h[ty\e_gb_� \ 
2001 ]� ^hklb]eZ ihqlb 1 fej^� ^hee�50 �ijb wlhf dj_^blguc ihjln_ev jhk�
kbckdbo [Zgdh\ aZ 2001 ]� \ujhk gZ 14 fej^� ^hee��� LZdb_ dj_^blu [he__ 
\u]h^gu djmiguf jhkkbckdbf ij_^ijbylbyf� lZd dZd hgb� \h-i_j\uo� \_eb�
db �^h 100-200 feg� ^hee��� \h-\lhjuo� hlghkbl_evgh ^he]hkjhqgu �[hev�
rbgkl\h ij_^hklZ\ey_lky gZ ^\Z-ljb ]h^Z�� b� \-lj_lvbo� [he__ ^_r_\u �\ 
2001 ]� klZ\dZ ih lZdbf dj_^blZf khklZ\eyeZ \ kj_^g_f 9-10% ]h^h\uo� lh�
]^Z dZd klZ\dZ ih ^he]hkjhqguf \Zexlguf dj_^blZf� ij_^hklZ\ey_fuf jhk�
kbckdbfb [ZgdZfb� ih ^Zgguf ;ZgdZ Jhkkbb� \ 2001 ]� dhe_[ZeZkv \ ij_^_�
eZo 13-14% ]h^h\uo�� 
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Wlb ^Zggu_ g_ \dexqZxl bgnhjfZpbx h djmig_cr_f jhkkbckdhf aZ_fsbd_ – 
=Zaijhf_� dhlhjuc� ih ^Zgguf k\h_c hlq_lghklb� ihemqbe d gZqZem ���� ]� hl bgh�

kljZgguo [Zgdh\ [he__ � fej^� ^hee� 



;Zgdh\kdZy kbkl_fZ Jhkkbb� hl djbabkZ d fh^_jgbaZpbb 

 

���

LZ[ebpZ ��� G_dhlhju_ kbg^bpbjh\Zggu_ dj_^blu bghkljZgguo 
[Zgdh\ \ 2001 ]� 

Hj]ZgbaZlhj AZ_fsbd >Zggu_ h dj_^bl_ 

g�^ Ijbfhjkdh_ fhjkdh_ 
iZjhoh^kl\h 

209,8 feg. ^hee. 

ING Barings, Societe Gener-
ale 

Kb[g_nlv 175 feg� ^hee� gZ 2 ]h^Z 
ih^ 9,5% ]h^h\uo 

Glencore International AG KeZ\g_nlv 160 feg� ^hee� 

FF;, Bayerishe Hypo und 
Vereinsbank 

Jhkg_nlv 140 feg� ^hee� 

BCEN-Eurobank Paris KeZ\g_nlv 115 feg� ^hee� gZ 1 ]h^ 

?;JJ Lhevyllb :ahl 40 feg� ^hee� gZ 2 ]h^Z 

CIB Bank (<_g]jby) IjZ\bl_evkl\h Fhkd�

\u 
32 feg� ^hee� 

FF; GD <Zlhce �Dh]Zeuf� 30 feg� ^hee� gZ 2 ]h^Z 

Standard Bank London K_\_jgZy g_nlv 25 feg� ^hee� 

Bklhqgbd� Bgl_jnZdk� 

D dhgpm 2001 ]�� ih ^Zgguf NDP;� jhkkbckdb_ ij_^ijbylby \uimk�
lbeb \ h[jZs_gb_ h[eb]Zpbb gZ kmffm [he__ 53 fej^� jm[�� beb 1,8 fej^� 
^hee�� ba dhlhjuo ijbf_jgh iheh\bgZ deZkkbnbpbjm_lky dZd ©jughqgZyª� lh 
_klv ^hklmigZy ^ey ijbh[j_l_gby ex[hfm ihl_gpbZevghfm bg\_klhjm� ^jm�
]Zy `_ jZaf_sZeZkv kj_^b h]jZgbq_ggh]h djm]Z dj_^blhjh\� Kj_^b wfbl_g�
lh\� dZd b \ kemqZ_ ihemqZl_e_c kbg^bpbjh\Zgguo dj_^blh\� ij_h[eZ^Zxl 
djmig_crb_ g_nlygu_ dhfiZgbb� LZdbf h[jZahf� g_kfhljy gZ ihdZ _s_ kh�
ojZgyxs__ky g_^h\_jb_ bghkljZgguo bg\_klhjh\ d jhkkbckdhc wdhghfbd_ b 
g_jZa\blhklv jugdZ dhjihjZlb\guo h[yaZl_evkl\� wlb bklhqgbdb nbgZgkb�
jh\Zgby m`_ k_cqZk khklZ\eyxl g_ f_g__ 10% hl dj_^blgh]h ihjln_ey 
jhkkbckdbo [Zgdh\� ijbq_f m emqrbo aZ_fsbdh\� < [eb`Zcr__ \j_fy wlZ 
^hey [m^_l m\_ebqb\Zlvky� 

Gh\h_ jmdh\h^kl\h ;ZgdZ Jhkkbb aZy\beh h gZf_j_gbb \kyq_kdb 
jZa\b\Zlv f_oZgbafu j_nbgZgkbjh\Zgby� ?s_ ^\Z ]h^Z gZaZ^ gZqZeky khhl�
\_lkl\mxsbc wdki_jbf_gl \ KZgdl-I_l_j[mj]_� dhlhjuc nZdlbq_kdb aZdhg�



Dj_^blh\Zgb_ j_Zevgh]h k_dlhjZ� \a]ey^ kh klhjhgu [Zgdh\ 

 

���

qbeky gbq_f� \h-i_j\uo� ba-aZ g_Z^_d\Zlguo mkeh\bc ij_^eZ]Z_fuo kj_^kl\ 
�r_klv f_kyp_\� \ lh \j_fy dZd jughd lj_[m_l kj_^kl\ kjhdhf g_ f_g__ ]h�
^Z�� \h-\lhjuo� \ kbem baebrg_c [xjhdjZlbabjh\Zgghklb ijhp_^mju ihem�
q_gby dj_^blZ �gZ ih^]hlh\dm ^hdmf_glh\ m [Zgdh\ moh^beh ih 3-4 f_kypZ�� 
?keb ih _]h j_amevlZlZf [m^ml k^_eZgu ijZ\bevgu_ \u\h^u� lh [Zgdh\kdZy 
kbkl_fZ b� q_j_a g__� j_Zevguc k_dlhj ihemqZl ^hihegbl_evgu_ j_kmjku� 
l_f [he__ qlh ih f_j_ khdjZs_gby qbklh]h wdkihjlZ b km`_gby \hafh`gh�
kl_c m\_ebq_gby ^_g_`gh]h ij_^eh`_gby aZ kq_l ihdmidb ;Zgdhf Jhkkbb� 
gZ]jmadZ gZ lZdb_ dZgZeu ^_g_`ghc ljZgkfbkkbb� dZd j_nbgZgkbjh\Zgb_ 
[Zgdh\kdbo dj_^blh\� [m^_l \hajZklZlv� 

 

3.4. GZkdhevdh [Zgdb aZsbs_gu hl dj_^blguo jbkdh\ 

3.4.1. Hlq_lgh_ dZq_kl\h dj_^blh\ hklZ_lky gZ \ukhdhf 
mjh\g_ 

< mkeh\byo hi_j_`Zxs_]h jhklZ gZb[he__ \Z`gh_ agZq_gb_ kj_^b 
[Zgdh\kdbo jbkdh\ ijbh[j_lZxl jbkdb� k\yaZggu_ k dj_^blh\Zgb_f� j_Zeb�
aZpby dhlhjuo kihkh[gZ ijbg_klb [Zgdh\kdhc kbkl_f_ fZdkbfZevguc 
ms_j[� IhdZaZl_eb ijhkjhq_gghc aZ^he`_gghklb [Zgdh\ hklZxlky gZ gba�
dhf mjh\g_� gh� dZd wlh m`_ fgh]hdjZlgh [u\Zeh \ bklhjbb fbjh\uo [Zg�
dh\kdbo djbabkh\� \ kemqZ_ hklZgh\db wdhghfbq_kdh]h jhklZ b� khhl\_lkl�
\_ggh� m\_ebq_gby ijh[e_f m aZ_fsbdh\� dj_^blghhjb_glbjh\Zggu_ [Zg�
dh\kdb_ kbkl_fu gZqbgZxl bkiulu\Zlv k_jv_agu_ ljm^ghklb� 

NhjfZevgh_ dZq_kl\h dj_^blh\, ihke_ ijh^he`bl_evgh]h i_jbh�

^Z memqr_gby� gZqZ\r_]hky \ k_j_^bg_ 1999 ]� b ijh^he`Z\r_]hky [he__ 
ihemlhjZ e_l� klZ[bebabjh\Zehkv. >hey khfgbl_evghc aZ^he`_gghklb \ 
dj_^blghf ihjln_e_ [Zgdh\51 k gZqZeZ 2001 ]� gZoh^blky gZ mjh\g_ 6-7%, 
qlh ihqlb \ ^\Z jZaZ gb`_� q_f \ ^hdjbabkguc i_jbh^� Ijb wlhf ^hey kkm^� 
dhlhju_ g_ fh]ml [ulv deZkkbnbpbjh\Zgu dZd klZg^Zjlgu_52, ih hp_gd_ 
;ZgdZ Jhkkbb� gZ k_j_^bgm 2002 ]� g_ ij_\urZeZ 11%. 
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A^_kv ih^ khfgbl_evghc aZ^he`_gghklvx fu ihgbfZ_f kmffm ihdZaZgghc ijh�

kjhq_gghc aZ^he`_gghklb ih dj_^blZf b \_dk_eyf b \_dk_e_c ^h \hklj_[h\Zgby� 
52

Ih deZkkbnbdZpbb ;ZgdZ Jhkkbb d g_klZg^Zjlguf kkm^Zf hlghkylky kkm^u� \u�

^Zggu_ bgkZc^_jZf� eb[h ih^ ev]hlgmx ijhp_glgmx klZ\dm� eb[h ih dhlhjuf ^him�

s_gZ g_[hevrZy �g_ [he__ iylb ^g_c� ijhkjhqdZ� Ih wdki_jlguf hp_gdZf� [hevrbg�



;Zgdh\kdZy kbkl_fZ Jhkkbb� hl djbabkZ d fh^_jgbaZpbb 
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Jbkmghd ��� Khfgbl_evgZy aZ^he`_gghklv \ dj_^blguo ihjln_eyo 
[Zgdh\ 
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Khfgbl_evgZy aZ^he`_gghklv >hey khfgbl_evghc aZ^he`_gghklb

 
Bklhqgbd� ;Zgd Jhkkbb� jZkq_lu P_gljZ jZa\blby� 

Hlf_lbf� qlh \ZexlgZy qZklv khfgbl_evghc aZ^he`_gghklb kgbab�

eZkv k 62,4% \ gZqZe_ 2000 ]� ^h 41,8% gZ gZqZeh bxey 2002 ]�� qlh ijbf_j�

gh khhl\_lkl\m_l ihdZaZl_eyf 1997 ]� LZdbf h[jZahf� fh`gh ml\_j`^Zlv� 
qlh mki_rgh aZ\_jr_gZ j_kljmdlmjbaZpby aZ^he`_gghklb 1998 ]�� klZ\r_c 
g_ih^t_fghc ^ey aZ_fsbdh\ \ke_^kl\b_ j_adh]h h[_kp_g_gby jm[ey� 

 
3.4.2. Dj_^blgu_ jbkdb klZeb hij_^_eyxsbfb 
>hfbgbjmxsZy jhev dj_^blgh]h jbkdZ ih^l\_j`^Z_lky dhfie_dk�

guf ZgZebahf [Zgdh\kdbo jbkdh\� ^ey dhlhjh]h bkihevam_lky bg^bdZlhj 
                                                                                                                                    
kl\h lZdbo kkm^ h[kem`b\Z_lky ghjfZevgh� ihwlhfm ijbjZ\gb\Zlv \kx wlm aZ^he`_g�

ghklv d ijhkjhqd_ [ueh [u g_dhjj_dlgh� h^gZdh dZd ihdZaZl_ev h[s_]h mjh\gy dj_�

^blgh]h jbkdZ ^bgZfbdZ ^heb g_klZg^Zjlguo kkm^ fh`_l [ulv bkihevah\ZgZ� 



Dj_^blh\Zgb_ j_Zevgh]h k_dlhjZ� \a]ey^ kh klhjhgu [Zgdh\ 

 

���

nbgZgkh\hc mklhcqb\hklb� jZajZ[hlZgguc \ P_glj_ jZa\blby� Wlhl ihdZaZ�
l_ev jZkkqblu\Z_lky dZd \a\_r_ggZy kj_^gyy kj_^b bg^bdZlhjh\ hl^_evguo 
jbkdh\ [Zgdh\kdhc ^_yl_evghklb b y\ey_lky ihiuldhc h[t_^bgblv ghjfZ�
lb\gu_ ih^oh^u� ijbgylu_ \ jhkkbckdhc ijZdlbd_ [Zgdh\kdh]h gZ^ahjZ� b 
f_`^mgZjh^guc hiul� \ hkgh\_ dhlhjh]h – ZgZeba hkgh\guo fZdjhiZjZf_l�
jh\� \ebyxsbo gZ iheh`_gb_ ^_e \ [Zgdh\kdhc kbkl_f_� 

:� LjZ^bpbhgguc ©ghjfZlb\gucª ih^oh^ 
LjZ^bpbhggh hp_gdZ [Zgdh\kdbo jbkdh\ hkms_kl\ey_lky q_j_a 

kljmdlmjm Zdlb\guo hi_jZpbc� DZ`^h_ \eh`_gb_ hp_gb\Z_lky k lhqdb aj_gby 
\_jhylghklb _]h ihl_jb� ihke_ q_]h ^_eZ_lky kmffZjgZy hp_gdZ� 

Ijbf_jhf lZdh]h ih^oh^Z y\ey_lky ij_^eZ]Z_fuc ;Zgdhf Jhkkbb 
ihdZaZl_ev ©:dlb\u� \a\_r_ggu_ k mq_lhf jbkdZª� Ijb _]h jZkq_l_ \k_ Zd�
lb\u ^_eylky gZ iylv ]jmii� \ aZ\bkbfhklb hl \b^Z kh[kl\_gghklb l_o kljmd�
lmj� \ dhlhjuo [Zgdb jZaf_sZxl k\hb kj_^kl\Z53. H^gZdh ^ZggZy deZkkbnb�
dZpby nZdlbq_kdb hljZ`Z_l lhevdh h^bg ijbagZd – m^Ze_gghklv h[t_dlZ 
[Zgdh\kdbo bg\_klbpbc hl ]hkm^Zjkl\Z� F_`^m l_f h[yaZl_evkl\Z djmighc 
dhjihjZpbb g_j_^dh hdZau\Zxlky [he__ gZ^_`gufb� q_f h[yaZl_evkl\Z ]h�
km^Zjkl\Z �hq_\b^guc ijbf_j – Z\]mkl 1998 ]��� 

Ihfbfh wlh]h� d h^ghc ]jmii_ jbkdZ hlghkylky Zdlb\u� ijbjh^Z 
jbkdh\ dhlhjuo kh\_jr_ggh jZagZy� GZijbf_j� djZldhkjhqguc \Zexlguc 
dj_^bl bfihjl_jm g_k_l \ k_[_ ij_`^_ \k_]h \Zexlguc jbkd� Z ^he]hkjhq�
guc jm[e_\uc dj_^bl gZ i_j_h[hjm^h\Zgb_ ijhba\h^kl\_gguo fhsghkl_c – 
]eZ\guf h[jZahf jbkd ebd\b^ghklb� >Z b \ p_ehf ijb lZdhf ih^oh^_ g_ 
mqblu\Z_lky gb \ZexlgZy� gb kjhqgZy kljmdlmjZ Zdlb\h\� hkh[_gghklb dhlh�
juo� qlh [ueh ^hdZaZgh djbabkhf 1998 ]�� b hij_^_eyxl kl_i_gv mklhcqb\h�
klb [ZgdZ� 

< l_q_gb_ 2000-2001 ]]� ^hey \ukhdhjbkdh\uo Zdlb\h\ �lh _klv Zd�
lb\h\ iylhc ]jmiiu jbkdZ� mklhcqb\h dhe_[ZeZkv \hae_ hlf_ldb 50% \k_o 
Zdlb\h\� lh _klv [Zgdh\kdZy kbkl_fZ gZoh^beZkv gZ h^ghf mjh\g_ jbkdZ� qlh� 

                                                           
53 D i_j\hc ]jmii_ hlg_k_gu Zdlb\u \ ;Zgd_ Jhkkbb b \eh`_gby \ ]hk[mfZ]b ©jZa\b�

luo kljZgª� dh \lhjhc – kj_^kl\Z� ij_^hklZ\e_ggu_ ]hkm^Zjkl\m b ih^ ]ZjZglbb ]h�

km^Zjkl\Z� Z lZd`_ ^jm]bf ]hkm^Zjkl\Zf� djhf_ ©jZa\bluoª� d lj_lv_c – lj_[h\Zgby d

km[t_dlZf JN b ih^ bo ]ZjZglbb� Z lZd`_ d [ZgdZf ba ©jZa\bluoª kljZg� d q_l\_jlhc

– kj_^kl\Z gZ kq_lZo \ jhkkbckdbo [ZgdZo b [ZgdZo ^jm]bo kljZg� djhf_ ©jZa\bluoª�

d iylhc – \k_ hklZevgu_ Zdlb\u� 
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mqblu\Zy b dZiblZebaZpbx b jhkl ^hoh^h\ [Zgdh\� g_ kh\k_f kijZ\_^eb\h� 
<ijhq_f� gZ gZqZeh 1999 ]�� dh]^Z jhkkbckdb_ [Zgdb m`_ \ iheghc f_j_ 
hsmlbeb \k_ ihke_^kl\by Z\]mklh\kdh]h djbabkZ� ^hey Zdlb\h\ iylhc ]jmiiu 
khklZ\eyeZ \k_]h ebrv 52% \k_o Zdlb\h\� 

G_ hljZ`Z_l \ iheghc f_j_ mjh\_gv jbkdZ b ihdZaZl_ev ^hklZlhqgh�
klb dZiblZeZ� \hdjm] agZq_gby dhlhjh]h b^ml h`_klhq_ggu_ ^bkdmkkbb� D 
k_j_^bg_ 1998 ]�� lh _klv i_j_^ kZfuf djbabkhf� ghjfZlb\ ^hklZlhqghklb 
dZiblZeZ �G�� g_ \uihegyeb f_g__ 7% h[s_]h dhebq_kl\Z ^_ckl\mxsbo 
[Zgdh\� gZ dhlhju_ ijboh^behkv g_fgh]bf [he__ 2% Zdlb\h\� ?keb [u 
h[Zgdjhlbebkv lhevdh wlb [Zgdb� gbdZdh]h kbkl_fgh]h djbabkZ g_ [ueh [u� 
GZ k_j_^bgm 2001 ]� g_ \uihegyeb i_j\uc ghjfZlb\ hdheh 2% [Zgdh\ k kh�
\hdmigufb Zdlb\Zfb f_g__ 5%. Lh _klv kblmZpby \u]ey^_eZ ^Z`_ om`_� q_f 
\ 1998 ]� 

;� F_`^mgZjh^guc hiul 
< fbjh\hc ijZdlbd_ kms_kl\m_l ^hklZlhqgh fgh]h f_lh^h\ hp_gdb 

[Zgdh\kdbo jbkdh\� H^gZdh [hevrbgkl\h ba gbo hjb_glbjh\Zgh gZ fbdjh�
mjh\_gv� ]eZ\ghc aZ^Zq_c y\ey_lky hp_gdZ jbkdZ ^_yl_evghklb hl^_evgh]h 
[ZgdZ� H^gbf ba kZfuo ba\_klguo ijbf_jh\ lZdh]h jh^Z y\ey_lky kbkl_fZ 
CAMELS (Capital, Assets, Management, Earnings, Liquidity, Sensitivity-to-
Market-Risk), \dexqZxsZy hp_gdm ^hklZlhqghklb dZiblZeZ� dZq_kl\Z Zdlb�

\h\� dZq_kl\Z f_g_^`f_glZ� ^hoh^h\ [ZgdZ� ebd\b^ghklb [ZgdZ b aZsbs_g�

ghklb [ZgdZ hl jughqguo jbkdh\� WlZ kbkl_fZ ij_^iheZ]Z_l ijh\_jdm gZ 
f_kl_ \k_o Zki_dlh\ ^_yl_evghklb [ZgdZ kh klhjhgu gZ^ahjgh]h hj]ZgZ� ijb�

k\h_gb_ ijh\_jyxsbfb hp_ghd ih dZ`^hfm ihdZaZl_ex� Z]j_]bjh\Zgb_ bo 
ih \k_f r_klb jZa^_eZf b ijbk\h_gb_ [Zgdm j_clbg]Z ih iylb[Zeevghc rdZ�
e_� 

Ijb wlhf hiul ijbf_g_gby wlhc kbkl_fu \uy\be jy^ kms_kl\_gguo 
^ey gZrbo p_e_c g_^hklZldh\� <h-i_j\uo� kbkl_fZ hjb_glbjh\ZgZ gZ bamq_�
gb_ nbgZgkh\h]h khklhygby hl^_evgh]h [ZgdZ� Z g_ ]jmiiu [Zgdh\ beb [Zg�

dh\kdhc kbkl_fu kljZgu� <h-\lhjuo� \kydZy kbkl_fZ� hkgh\ZggZy gZ \uklZ\�
e_gbb wdki_jlguo hp_ghd� y\ey_lky \ agZqbl_evghc kl_i_gb km[t_dlb\ghc� 
J_clbg] [ZgdZ aZ\bkbl hl d\ZebnbdZpbb b ijbkljZklbc dhgdj_lgh]h wdki_j�
lZ� Djhf_ lh]h� ijbk\h_gb_ j_clbg]h\ \g_rgbfb wdki_jlZfb lj_[m_l ^hklZ�
lhqgh qZkluo ijh\_jhd� h[j_f_gbl_evguo dZd ^ey dj_^blguo mqj_`^_gbc� 
lZd b ^ey kZfbo wdki_jlh\� GZdhg_p� fgh]b_ ihdZaZl_eb hp_gdb ^_yl_evgh�
klb hl^_evgh]h [ZgdZ \ kbkl_f_ CAMELS jZkkqblu\Zxlky gZ hkgh\Zgbb 
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kjZ\gbl_evgh]h ZgZebaZ k ^jm]bfb [ZgdZfb �gZijbf_j kjZ\gbl_evguc ZgZ�
eba dZiblZebaZpbb beb l_dms_]h mjh\gy ^hoh^h\�� Z qZklv ihdZaZl_e_c hl�
jZ`Z_l ^hex [ZgdZ gZ jugd_ beb \ [Zgdh\kdhc kbkl_f_� Ihwlhfm kbkl_fu 
lZdh]h lbiZ fh]ml ijbf_gylvky ^ey ZgZebaZ [Zgdh\kdhc kbkl_fu ebrv qZk�
lbqgh� 

Jy^ bkke_^h\Zgbc aZjm[_`guo Z\lhjh\ ih ^Zgghc l_fZlbd_ ^_eZxl 
mihj \ [hevr_c kl_i_gb gZ fZdjhihdZaZl_eb� ^bgZfbdZ dhlhjuo b h[mkeh\�
eb\Z_l m\_ebq_gb_ jbkdh\ \ [Zgdh\kdhc kbkl_f_ b \ jy^_ kemqZ_\ ijb\h^bl d 
kbkl_fguf [Zgdh\kdbf djbabkZf54. < dZq_kl\_ hkgh\guo h[tykgyxsbo i_�
j_f_gguo h[uqgh bkihevamxlky� 
1. L_fiu jhklZ <<I \ j_Zevghf \ujZ`_gbb. DZd ijZ\beh� \ mkeh\byo 

klZ[bevgh jZklms_c wdhghfbdb [Zgdh\kdZy kbkl_fZ y\ey_lky hlghkb�

l_evgh [he__ mklhcqb\hc� <_jhylghklv djbabkh\ \hajZklZ_l ijb iZ^_�
gbb l_fih\ jhklZ b rbjhdhc Zfieblm^_ bo dhe_[Zgbc� < [hevrbgkl\_ 
jZa\b\Zxsboky kljZg ij_^_ehf y\ey_lky iZ^_gb_ l_fih\ jhklZ gZ 4-
5%. 

2. L_fiu bgneypbb. < mkeh\byo \ukhdbo ihdZaZl_e_c bgneypbb b bo 
j_adbo dhe_[Zgbc g_klZ[bevghklv nbgZgkh\hc kbkl_fu qZs_ \k_]h 
mkbeb\Z_lky� Bkke_^h\Zgby <k_fbjgh]h [ZgdZ55 ihdZau\Zxl� qlh mjh�
\_gv bgneypbb k\ur_ 20% ^h\hevgh qZklh \_^_l d nbgZgkh\hc g_klZ�
[bevghklb� 

3. >_nbpbl ]hk[x^`_lZ� KhojZg_gb_ djmigh]h [x^`_lgh]h ^_nbpblZ� 
dZd ihdZau\Z_l fbjh\hc hiul� qZklh kha^Z_l klbfmeu ^ey khdjZs_gby 
^_yl_evghklb [Zgdh\ ih dj_^blh\Zgbx wdhghfbdb� ijb\h^bl d \ukhdbf 
ijhp_glguf klZ\dZf b mom^rZ_l dZq_kl\h dj_^blgh]h ihjln_ey� 

4. >_nbpbl l_dms_]h ieZl_`gh]h [ZeZgkZ� AgZqbl_evguc ^_nbpbl 
l_dms_]h [ZeZgkZ qZklh ^_klZ[bebabjm_l [Zgdh\kdmx kbkl_fm� ih�

kdhevdm ijb\h^bl d hllhdm dZiblZeZ ba kljZgu b khdjZs_gbx \Zexl�
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guo j_a_j\h\� Bkke_^h\Zgby Fbjh\h]h ;ZgdZ ihdZau\Zxl� qlh ihjh]h�
\uf agZq_gb_f a^_kv fh`_l kem`blv ^_nbpbl \ 8% <<I� 

5. J_Zevguc \Zexlguc dmjk� AZ\ur_gguc dmjk \Zexlu ijb\h^bl d gZ�
jmr_gbyf \ f_oZgbaf_ p_ghh[jZah\Zgby� kihkh[kl\m_l ih\ur_gbx j_�
Zevguo ijhp_glguo klZ\hd b ijb\h^bl d g_ieZl_`_kihkh[ghklb aZ_f�

sbdh\� < lh `_ \j_fy gZb[he__ hiZkguf y\ey_lky g_h`b^Zgguc hldZa 
^_g_`guo \eZkl_c hl jZg__ ih^^_j`b\Z\r_]hky j_`bfZ nbdkbjh\Zggh�
]h \Zexlgh]h dmjkZ� qlh b ih^l\_j^behkv \ Z\]mkl_ 1998 ]� 

6. J_Zevgu_ ijhp_glgu_ klZ\db� KhojZg_gb_ \ l_q_gb_ ^he]h]h \j_f_�
gb \ukhdbo j_Zevguo ijhp_glguo klZ\hd ih\urZ_l g_klZ[bevghklv 
[Zgdh\kdhc kbkl_fu� ihkdhevdm \ukhdb_ klZ\db ih ^_ihablZf �\ur_ 
10%), dZd ijZ\beh� k\b^_l_evkl\mxl h kebrdhf jbkdh\Zgghf ih\_^_�
gbb [Zgdh\� Z qj_af_jgh \ukhdb_ klZ\db ih dj_^blZf �k\ur_ 30%) g_�
ba[_`gh ijb\h^yl d jhklm khfgbl_evguo b [_agZ^_`guo ^he]h\� < lh 
`_ \j_fy hljbpZl_evgu_ j_Zevgu_ ijhp_glgu_ klZ\db ij_^hij_^_eyxl 
gZjmr_gb_ ijhp_kkZ ljZgknhjfZpbb k[_j_`_gbc \ bg\_klbpbb b hk�
eZ[e_gb_ [Zgdh\kdhc kbkl_fu� 

7. >hey k[_j_`_gbc \ <<I� GbadZy ghjfZ qZklguo k[_j_`_gbc �gb`_ 
20% ih hp_gd_ Fbjh\h]h ;ZgdZ� qZklh dhjj_ebjm_l k g_klZ[bevghklvx 
[Zgdh\kdhc kbkl_fu� 

Djhf_ lh]h� \ g_dhlhjuo bkke_^h\Zgbyo \ qbke_ fZdjhiZjZf_ljh\� 
\ebyxsbo gZ khklhygb_ [Zgdh\kdhc kbkl_fu� gZau\Zxlky mkeh\by lhj]h\eb 
�hlghr_gb_ wdkihjlguo b bfihjlguo p_g�� kblmZpby gZ nbgZgkh\hf jugd_� 
jZaf_j b kljmdlmjZ \g_rg_]h ^he]Z� kl_i_gv fhg_lbaZpbb wdhghfbdb b g_�
dhlhju_ ^jm]b_� FZdjhiZjZf_lju qZklh ^hihegyxlky g_dhlhjufb kljmd�
lmjgufb ihdZaZl_eyfb [Zgdh\kdhc kbkl_fu �^he_c \gmlj_gg_]h dj_^blZ \ 
Zdlb\Zo� mjh\g_f ebd\b^ghklb� h[_ki_q_gghklvx Zdlb\h\ dZiblZehf b ^jm�
]bfb� b bgklblmpbhgZevgufb iZjZf_ljZfb �mjh\g_f aZdhgh^Zl_evghc [Zau� 
gZebqb_f beb hlkmlkl\b_f kbkl_fu kljZoh\Zgby ^_ihablh\ b ^jm]bfb�� 

Ijb wlhf \Z`gh hlf_lblv� qlh ^ey dZ`^hc dhgdj_lghc kljZgu g_dh�
lhju_ ba \ur_gZa\Zgguo nZdlhjh\ fh]ml b g_ bf_lv \Z`gh]h agZq_gby� Z 
^jm]b_� gZh[hjhl� klZgh\ylky j_rZxsbfb� LZd� gZijbf_j� \ i_j\hc iheh\b�

g_ 90-o ]h^h\ jhkkbckdZy [Zgdh\kdZy kbkl_fZ mki_rgh jZa\b\ZeZkv \ mkeh�
\byo \ukhdhc bgneypbb� [x^`_lgh]h ^_nbpblZ b iZ^_gby <<I� 
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<� Kljmdlmjguc ih^oh^ 
Fu kqblZ_f� qlh mklhcqb\hklv [Zgdh\kdhc kbkl_fu d djbabkZf \ 

[hevr_c kl_i_gb hljZ`Z_lky \h \gmlj_gg_c kljmdlmj_ kZfhc [Zgdh\kdhc 
kbkl_fu� dhlhjZy� \ k\hx hq_j_^v� hij_^_ey_lky� k h^ghc klhjhgu� keh`b\�
rbfbky wdhghfbq_kdbfb mkeh\byfb� Z k ^jm]hc klhjhgu – iheblbdhc kZfbo 
[Zgdh\� LZd� \ qZklghklb� jhkl ijhba\h^kl\Z� dZd ijZ\beh� khijh\h`^Z_lky 
jhklhf ^heb dj_^blh\� \u^Zgguo [ZgdZfb j_Zevghfm k_dlhjm� mdj_ie_gb_ 
gZpbhgZevghc \Zexlu \_^_l d kgb`_gbx \ZexlbaZpbb Zdlb\h\� jhkl ^_g_`�

gh]h ij_^eh`_gby gZoh^bl k\h_ hljZ`_gb_ \ m\_ebq_gbb ebd\b^guo Zdlb\h\ 
b lZd ^Ze__� Ihwlhfm� gZ gZr \a]ey^� hkgh\gufb iZjZf_ljZfb� iha\heyx�

sbfb hp_gblv mjh\_gv jbkdZ [Zgdh\kdhc kbkl_fu \ p_ehf� y\eyxlky kljmd�
lmjgu_ iZjZf_lju kZfhc kbkl_fu� 

Ijb wlhf djZcg_ \Z`gh hp_gb\Zlv jbkdb g_ lhevdh ljZ^bpbhggh �lh 
_klv ih kljmdlmj_ Zdlb\h\�� gh b k lhqdb aj_gby kljmdlmju [Zgdh\kdbo iZk�
kb\h\� Ijbjh^Z wlbo jbkdh\ aZdexqZ_lky \ m]jha_ \u\h^Z deb_glZfb k\hbo 
kj_^kl\ ba [ZgdZ� KZfZ kmsghklv [Zgdh\kdhc ^_yl_evghklb ih^jZamf_\Z_l 
hlghkbl_evgh mklhcqb\uc ihlhd ijb\e_dZ_fuo kj_^kl\� b \ kemqZ_ fZkkh\h�
]h bo \u\h^Z ^Z`_ j_ZebaZpby bf_xsboky Zdlb\h\ g_ \k_]^Z kiZkZ_l [Zgd hl 
hklZgh\db ^_yl_evghklb� 

<Z`gh hlf_lblv� qlh� dZd b \ kemqZ_ k Zdlb\Zfb� dZ`^uc dj_^blhj 
[ZgdZ ijb\ghkbl k\hb ki_pbnbq_kdb_ jbkdb� >ey ij_^ijbylbc – j_ab^_glh\ 
gZb[he__ \Z`guf y\ey_lky jbkd ebd\b^ghklb� ihkdhevdm [he__ iheh\bgu bo 
kj_^kl\ – wlh hklZldb gZ jZkq_lguo b l_dmsbo kq_lZo� NhjfZevgh kj_^kl\Z 
gZk_e_gby y\eyxlky kjhqgufb� h^gZdh hkh[_gghklb gZr_]h aZdhgh^Zl_evkl�
\Z� nZdlbq_kdb iha\heyxs_]h gZk_e_gbx \ ex[hc fhf_gl lj_[h\Zlv \ha\jZ�
lZ k\hbo ^_g_]� ih kmlb� ihjh`^Zxl ki_pbnbq_kdbc ^ey Jhkkbb jbkd ©nbab�
q_kdbo ebpª� G_j_ab^_glu hlebqZxlky hl jhkkbckdbo ij_^ijbylbc l_f� qlh 
bf_xl \hafh`ghklv jZaf_sZlv kj_^kl\Z g_ lhevdh \ Jhkkbb� gh b gZ ^jm]bo 
nbgZgkh\uo jugdZo� Z agZqbl� \ kemqZ_ djbabkZ gZ dZdhf-gb[m^v ba jZa\b�
\Zxsboky jugdh\ wlh g_ba[_`gh \uev_lky \ hllhd kj_^kl\ ba Jhkkbb� lh 
_klv g_j_ab^_glu ijb\ghkyl \ jhkkbckdmx [Zgdh\kdmx kbkl_fm \g_rgb_ 
jbkdb�  

Djhf_ lh]h� kms_kl\m_l ]jmiiZ jbkdh\� k\yaZgguo k g_m^h\e_l\hjb�
l_evgufb j_amevlZlZfb ^_yl_evghklb [Zgdh\� Ijbf_jhf lZdh]h jh^Z y\ey_l�
ky ijhp_glguc jbkd� dhlhjuc \ujZ`Z_lky \ baebrg_ \ukhdhf mjh\g_ ijh�
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p_glguo \uieZl b gbadhc ijhp_glghc fZj`_� ke_^kl\b_f q_]h y\ey_lky \u�

khdbc mjh\_gv jZkoh^h\ b \hafh`gu_ m[uldb� 
Ihkljh_gb_ k\h^gh]h bg^bdZlhjZ mklhcqb\hklb [Zgdh\kdhc kbkl_�

fu d jZagh]h jh^Z jbkdZf� k\hckl\_gguf [Zgdh\kdhc ^_yl_evghklb� iha\h�
ey_l j_rblv kjZam g_kdhevdh \Z`guo aZ^Zq� <h-i_j\uo� fh`gh hp_gblv l_�
dmsbc mjh\_gv jbkdh\� hij_^_eblv gZijZ\e_gb_ lj_g^Z �©memqr_gb_ª� 
©mom^r_gb_ª� ©klZ[bevghklvª� b khihklZ\blv l_dmsbc mjh\_gv k djbabkguf� 
<h-\lhjuo� iml_f khhlg_k_gby bg^bdZlhjZ b kljmdlmju Zdlb\h\ b iZkkb\h\ 
hij_^_eblv kl_i_gv jbkdZ ijb gZjZsb\Zgbb h[t_fh\ l_o beb bguo \b^h\ 
hi_jZpbc� <-lj_lvbo� jZkkfhlj_gb_ hl^_evguo khklZ\eyxsbo k\h^gh]h bg�
^bdZlhjZ iha\hey_l hij_^_eblv� dZdb_ ba \b^h\ jbkdh\ \ gZklhys__ \j_fy 
gZb[he__ \ukhdb� 

Djhf_ lh]h� hij_^_e_gguc bgl_j_k ij_^klZ\ey_l bkihevah\Zgb_ 
^Zgghc f_lh^bdb d ]jmiiZf [Zgdh\ b ^Z`_� k g_[hevrhc fh^bnbdZpb_c� ^ey 
hl^_evguo [Zgdh\� Dhg_qgh� g_ h[eZ^Zy ^hihegbl_evghc dZq_kl\_gghc bg�
nhjfZpb_c hlghkbl_evgh iheh`_gby ^_e \ dhgdj_lghf [Zgd_� djZcg_ ljm^gh 
ihkljhblv bg^bdZlhj� q_ldh ij_^kdZau\Zxsbc gZklmie_gb_ _]h g_ieZl_`_�
kihkh[ghklb� h^gZdh ^ey kjZ\gbl_evguo khihklZ\e_gbc� hkh[_ggh ^ey [Zg�
dh\� ijh\h^ysbo koh`mx iheblbdm ijb\e_q_gby b jZaf_s_gby kj_^kl\� gZr 
bg^bdZlhj fh`_l [ulv \_kvfZ ihe_a_g� 

Fu ij_^eZ]Z_f \u^_eblv k_fv hkgh\guo \b^h\ jbkdh\� hljZ`Zx�

sbo gZb[he__ \Z`gu_ Zki_dlu [Zgdh\kdhc ^_yl_evghklb b kljmdlmjm dZd 
Zdlb\guo� lZd b iZkkb\guo hi_jZpbc [Zgdh\� dhlhju_ lZd`_ y\eyxlky ijh�
y\e_gbyfb l_o beb bguo fZdjhwdhghfbq_kdbo ihdZaZl_e_c� >ey dZ`^h]h 
\b^Z jbkdZ fu jZkkqblu\Z_f bg^bdZlhj� iha\heyxsbc ^Zlv _]h dhebq_kl�
\_ggmx hp_gdm b hij_^_eblv l_g^_gpbx� DZ`^uc bg^bdZlhj ghjfbjm_lky gZ 
k\h_ kj_^g__ agZq_gb_ aZ jZkkfZljb\Z_fuc i_jbh^� [eZ]h^Zjy q_fm kgbfZ�
_lky ijh[e_fZ jZaf_jghklb� Ijb wlhf [hevr__ agZq_gb_ bg^bdZlhjZ khhl�
\_lkl\m_l [hevr_fm mjh\gx jbkdZ� 
1. <Zexlguc jbkd� <Zexlguc jbkd hljZ`Z_l \Zexlgmx kljmdlmjm [Z�

eZgkZ� khhlghr_gb_ Zdlb\h\ b iZkkb\h\ \ bghkljZgghc \Zexl_� < wlhf 
\b^_ jbkdZ hljZ`Z_lky lZd`_ ]hlh\ghklv [Zgdh\kdhc kbkl_fu d \ha�
fh`ghc ^_\Zev\Zpbb� J_Zebam_lky \ kemqZ_ j_adh]h h[_kp_g_gby jm[ey 
b� dZd ke_^kl\b_� m^hjh`Zgby \Zexlguo h[yaZl_evkl\ [Zgdh\� Ijb wlhf 
g_h[oh^bfh mqblu\Zlv g_ ijhklh nhjfZevgmx \Zexlgmx ihabpbx 
�jZagbpm  f_`^m  Zdlb\Zfb  b iZkkb\Zfb  \ bghkljZgghc  \Zexl_��  gh  b  
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Ko_fZ �� FZdjhwdhghfbq_kdb_ nZdlhju b [Zgdh\kdb_ jbkdb  
 

FZdjhwdhghfbq_kdb_ nZdlhju 
 
 
 
 
 
 
 

;Zgdh\kdb_ jbkdb 
 
 
 
 
 

 
 
 

kljmdlmjm Zdlb\h\ b h[yaZl_evkl\� D Z\]mklm 1998 ]� m fgh]bo djmiguo 
[Zgdh\ \ZexlgZy ihabpby [ueZ ^ebgghc� h^gZdh dZq_kl\h \Zexlguo Zd�
lb\h\ g_ iha\hebeh bf h[_ki_qblv bo \Zexlgu_ h[yaZl_evkl\Z� Bg^b�
dZlhjhf \Zexlgh]h jbkdZ fh`_l kem`blv hlghr_gb_ h[yaZl_evkl\ [Zg�
dh\kdhc kbkl_fu \ bghkljZgghc \Zexl_ d __ \Zexlguf ebd\b^guf Zd�
lb\Zf� 

2. Dj_^blguc jbkd� Dj_^blguc jbkd hljZ`Z_l dZq_kl\h dj_^blguo 
ihjln_e_c [Zgdh\� FZdjhwdhghfbq_kdb dj_^blguc jbkd k\yaZg k ihdZ�
aZl_eyfb jhklZ wdhghfbdb �fbjh\hc hiul ihdZau\Z_l� qlh aZ wlZihf 
Zdlb\gh]h wdhghfbq_kdh]h jhklZ� khijh\h`^Z_fh]h gZjZsb\Zgb_f 
dj_^blgh]h ihjln_ey [Zgdh\ mkdhj_ggufb l_fiZfb� qZklh ke_^m_l j_a�
dh_ mom^r_gb_ dZq_kl\Z dj_^blh\ b djbabk ©iehobo ^he]h\ª�� Hg fh`_l 
[ulv hp_g_g dZd \_jhylghklv g_\ha\jZlZ djblbq_kdh]h ^ey [ZgdZ h[t_�
fZ dj_^blh\� Bg^bdZlhj dj_^blgh]h jbkdZ fu jZkkqblu\Z_f dZd hlgh�
r_gb_ h[t_fZ khfgbl_evghc aZ^he`_gghklb [Zgdh\ d dj_^blghfm 
ihjln_ex k mq_lhf ^heb djZldhkjhqguo dj_^blh\ �ih^e_`Zsbo \ha�

G_^hklZ�

lhd�̂ _g_]�\�

wdhghfbd_ 

Jbkd�

ebd-
\b^�

ghklb 

<g_r�

gbc�

jbkd 

<Z-
exl�

guc�

jbkd 

Dj_�

^bl�

guc�

jbkd 

Kgb`_gb_�

l_fih\�

jhklZ�wdh�

ghfbdb 

NbgZg�

kh\uc�

jbkd 

IZ^_gb_�

ijhp_gl�

guo�klZ\hd 

Ijblhd� 
dZiblZeZ 

Jhkl�̂ hoh�

^h\�gZk_�

e_gby 

Jbkd�

©nb�

abq_�

kdbo

ebpª 

Ijh�

p_gl�

guc

jbkd 
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\jZlm \ [eb`Zcr__ \j_fy� b \ZexlbaZpbb dj_^blh\ �mq_l \Zexlguo 
jbkdh\ aZ_fsbdh\�� 

3. Jbkd ebd\b^ghklb. Jbkd ebd\b^ghklb hljZ`Z_l khhlghr_gb_ kjhqghc 
kljmdlmju Zdlb\h\ b iZkkb\h\ [Zgdh\� Ijbjh^Z wlh]h jbkdZ djh_lky \ 
agZqbl_evghc ^he_ \ iZkkb\Zo [Zgdh\ kj_^kl\ ^h \hklj_[h\Zgby� qZklv 
dhlhjuo ljZgknhjfbjm_lky \ kjhqgu_ Zdlb\u� Wlhl \b^ jbkdZ lZd`_ 
k\yaZg k g_o\Zldhc beb ba[uldhf ^_g_] \ wdhghfbd_� J_Zebam_lky \ 
kemqZ_ kms_kl\_gghc g_o\Zldb ebd\b^guo Zdlb\h\ ^ey ihdjulby h[yaZ�
l_evkl\ [Zgdh\ ^h \hklj_[h\Zgby� < dZq_kl\_ bg^bdZlhjZ jbkdZ ebd�
\b^ghklb fu bkihevam_f hlghr_gb_ h[yaZl_evkl\ ^h \hklj_[h\Zgby b 
F;D� ij_^hklZ\e_gguo j_ab^_glZfb� d ebd\b^guf Zdlb\Zf� 

4. NbgZgkh\uc jbkd� Wlhl jbkd ihdZau\Z_l aZ\bkbfhklv [Zgdh\ hl kblmZ�
pbb gZ nbgZgkh\uo jugdZo� J_Zebam_lky ijb j_adhf h[_kp_g_gbb nb�

gZgkh\uo Zdlb\h\ �\eh`_gbc \ p_ggu_ [mfZ]b� [Zgdh\� Gbadbc mjh\_gv 
wlh]h jbkdZ iha\hebe fgh]bf j_]bhgZevguf [ZgdZf i_j_`blv djbabk 
1998 ]� ijZdlbq_kdb [_a[he_ag_ggh� Bg^bdZlhjhf nbgZgkh\h]h jbkdZ 
fh`_l kem`blv ^hey p_gguo [mfZ] �dZd ]hkm^Zjkl\_gguo� lZd b g_]hkm�
^Zjkl\_gguo� \ Zdlb\Zo [Zgdh\� 

5. Jbkd ©nbabq_kdbo ebpª� >Zgguc jbkd hljZ`Z_l mya\bfhklv [ZgdZ ijb 
\hagbdgh\_gbb iZgbdb kj_^b gZk_e_gby� GZ wlhl \b^ jbkdZ hdZau\Z_l 
\ebygb_ kdehgghklv gZk_e_gby d hj]Zgbah\Zgguf k[_j_`_gbyf� Z lZd`_ 
gZebqb_ beb hlkmlkl\b_ ^_ckl\_gghc kbkl_fu aZsblu qZklguo k[_j_�
`_gbc \ [ZgdZo� AZdexqZ_lky \ m]jha_ eZ\bghh[jZagh]h h[jZs_gby \ 
[Zgdb qZklguo \deZ^qbdh\ aZ jZaf_s_ggufb lZf ^_ihablZfb� < dZq_�
kl\_ bg^bdZlhjZ fu bkihevam_f ^hex ^_ihablh\ gZk_e_gby \ iZkkb\Zo 
[Zgdh\� Ijb jZkq_l_ bkdexqZ_lky K[_j[Zgd Jhkkbb� ihkdhevdm hg h[�
eZ^Z_l ]hkm^Zjkl\_gghc ]ZjZglb_c b� dZd ihdZaZe djbabk 1998 ]�� \ kem�
qZ_ iZgbdb ]hkm^Zjkl\h j_Zevgh hdZ`_l K[_j[Zgdm nbgZgkh\mx 
ih^^_j`dm� 

6. Ijhp_glguc jbkd� HljZ`Z_l kihkh[ghklv [ZgdZ mijZ\eylv ijb\e_dZ_�
fufb j_kmjkZfb� Z lZd`_ h[smx kblmZpbx k ijhp_glgufb klZ\dZfb \ 
wdhghfbd_� AZdexqZ_lky \ qj_af_jgh \ukhdhf mjh\g_ ijhp_glguo klZ�
\hd ih ijb\e_dZ_fuf kj_^kl\Zf b� khhl\_lkl\_ggh� \ gbadhf mjh\g_ 
ijhp_glghc fZj`b� g_ iha\heyxs_c [ZgdZf ihemqZlv ^hoh^u� ^hklZ�
lhqgu_ ^ey bo mki_rgh]h jZa\blby� < dZq_kl\_ bg^bdZlhjZ fu bkihev�
am_f khhlghr_gb_ ijhp_glguo \uieZl� jZkkqblZgguo ih klZ\dZf ijb�
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\e_q_gby gZb[he__ ihimeyjguo lj_of_kyqguo ^_ihablh\� b Zdlb\h\ 
[Zgdh\� 

7. <g_rgbc jbkd� <g_rgbc jbkd ihdZau\Z_l� gZkdhevdh \ukhdZ aZ\bkb�

fhklv jhkkbckdbo [Zgdh\ hl j_adbo dhe_[Zgbc fbjh\hc nbgZgkh\hc 
dhgtxgdlmju� ijb dhlhjuo bghkljZggu_ bg\_klhju [m^ml \u\h^blv 
kj_^kl\Z ba Jhkkbb� J_Zebam_lky \ mkbe_gbb hllhdZ bghkljZgguo iZkkb�

\h\ ba jhkkbckdbo [Zgdh\� Bg^bdZlhjhf \g_rg_]h jbkdZ fh`_l kem�
`blv hlghr_gb_ h[yaZl_evkl\ i_j_^ g_j_ab^_glZfb d iZkkb\Zf [Zgdh\� 

GZ hkgh\Zgbb bg^bdZlhjh\ hl^_evguo \b^h\ [Zgdh\kdbo jbkdh\ \u�

qbkey_lky bgl_]jZevgZy hp_gdZ \k_o jbkdh\� gZa\ZggZy gZfb k\h^guf bg^b�

dZlhjhf [Zgdh\kdbo jbkdh\� Hg jZkkqblu\Z_lky dZd kj_^gyy �^_e_ggZy gZ 
qbkeh keZ]Z_fuo� \_ebqbgZ ba ^Zgguo k_fb bg^bdZlhjh\� \ayluo k wdki_jl�
gh aZ^Zggufb \_kZfb� hljZ`Zxsbfb \deZ^ lh]h beb bgh]h \b^Z jbkdZ \ h[�
smx kmffm� ijb wlhf kmffZ \_kh\ jZ\gZ _^bgbp_�  

 
<Zexlguc jbkd = IZkkb\u \ \Zexl_��gZebqgZy \ZexlZ + kj_^kl\Z gZ 

dhjkq_lZo \ [ZgdZo-g_j_ab^_glZo \ \Zexl_�� 
Dj_^blguc jbkd = �ijhkjhq_ggZy aZ^he`_gghklv + \_dk_ey ^h \hklj_[h�

\Zgby + ���
dj_^blu kjhdhf ^h ihem]h^Z + ���
dj_^blu \ \Zexl_��dj_^blu g_[Zg�
dh\kdhfm k_dlhjm� 

Jbkd ebd\b^ghklb = �dZkkZ + kj_^kl\Z gZ dhjkq_lZo b ^_ihablZo \ ;Zgd_ 
Jhkkbb + kj_^kl\Z gZ dhjkq_lZo \ [ZgdZo-g_j_ab^_glZo���l_dmsb_ kq_lZ deb_glh\ 
+ F;D� ihemq_ggu_ hl j_ab^_glh\�� 

NbgZgkh\uc jbkd = \eh`_gby \ p_ggu_ [mfZ]b�\k_]h Zdlb\u� 
Jbkd ©nbabq_kdbo ebpª = ^_ihablu nbabq_kdbo ebp �[_a K[_j[ZgdZ��\k_]h 

Zdlb\u �[_a K[_j[ZgdZ�� 
Ijhp_glguc jbkd = �^_ihablu nbabq_kdbo ebp *  klZ\dZ ih ^_ihablZf nb�

abq_kdbo ebp + ^_ihablu ij_^ijbylbc *  klZ\dZ ih ^_ihablZf ij_^ijbylbc��\k_]h 
Zdlb\u� 

<g_rgbc jbkd = kj_^kl\Z� ihemq_ggu_ hl g_j_ab^_glh\�\k_]h Zdlb\u� 
 

GZ hkgh\_ bgl_]jZevghc hp_gdb jbkdh\ \uqbkey_lky kh[kl\_ggh bg�
^bdZlhj mklhcqb\hklb [Zgdh\kdhc kbkl_fu� >ey wlh]h \gZqZe_ \u[bjZ_lky 
©wlZehggZyª lhqdZ Z[khexlghc g_mklhcqb\hklb� lh _klv g_ba[_`ghklb djb�
abkZ �\ gZr_f kemqZ_ lZdh\hc y\ey_lky bxev 1998 ]��� >Ze__ bgl_]jZevgZy 
hp_gdZ jbkdh\ \ wlhc lhqd_ ijbgbfZ_lky jZ\ghc 100%, Z \ hklZevguo lhqdZo 
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– ijb\h^blky d g_c� <uqblZy ba klZ ijhp_glh\ ihemq_ggmx \_ebqbgm� fu b 
ihemqbf bkdhfuc bg^bdZlhj� 

 
Jbkmghd ��� K\h^guc bg^bdZlhj [Zgdh\kdbo jbkdh\  

b bg^bdZlhju g_dhlhjuo \b^h\ jbkdh\ �yg\Zjv 1997 ]� = 100) 
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<Zexlguc jbkd Dj_^blguc jbkd

Jbkd ebd\b^ghklb K\h^guc bg^bdZlhj jbkdh\

 
Bklhqgbd�  jZkq_lu P_gljZ jZa\blby� 

 
:gZeba ^bgZfbdb bg^bdZlhjh\ hkgh\guo [Zgdh\kdbo jbkdh\ ihdZ�

au\Z_l� qlh \ gZklhys__ \j_fy jbkdb [Zgdh\kdhc ^_yl_evghklb agZqb�

l_evgh f_gvr_� q_f ljb-q_luj_ ]h^Z gZaZ^. < hlebqb_ hl ^hdjbabkgh]h 
i_jbh^Z� dh]^Z hkgh\gufb jbkdZfb [ueb \Zexlguc b jbkd ebd\b^ghklb� 
ihke_ djbabkZ aZf_lgh m\_ebqbeZkv jhev dj_^blgh]h jbkdZ� Hlf_lbf� qlh 
ibdh\u_ agZq_gby dj_^blguo jbkdh\ ijboh^ylky gZ gZqZeh 1999 ]�� dh]^Z 
ijbreh \j_fy jZkieZlu ih dj_^blZf� \ayluf \ ^h^_\Zev\Zpbhgguc i_jbh^� 
K_cqZk `_ kblmZpby [he__ klZ[bevgZ� djbabkgZy aZ^he`_gghklv ih]Zr_gZ 
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eb[h j_kljmdlmjbjh\ZgZ� gh bf_ggh dj_^blgu_ jbkdb ih-ij_`g_fm \ghkyl 
gZb[hevrbc \deZ^ \ h[smx kh\hdmighklv jbkdh\ [Zgdh\kdhc ^_yl_evghklb� 

3.4.3. Hp_gdZ ihl_gpbZevguo ihl_jv [Zgdh\ 
Ijb wlhf kZfb ih k_[_ bg^bdZlhju jbkdZ fh]ml ihdZau\Zlv ebrv 

h[sb_ l_g^_gpbb� >ey [Zgdh\ `_ ]hjZa^h \Z`g__ ihgbfZlv� gZkdhevdh hgb 
aZsbs_gu hl \hafh`ghc j_ZebaZpbb l_o beb bguo gZb[he__ \_jhylguo jbk�
dh\� Z lZd`_ dZdh\Z bo mklhcqb\hklv \ [m^ms_f� >ey hp_gdb \hafh`ghc m]�
jhau ^ey [Zgdh\ \ kemqZ_ mom^r_gby kblmZpbb k dj_^blh\Zgb_f b gZ nbgZg�

kh\uo jugdZo ke_^m_l jZkkfZljb\Zlv ihdZaZl_ev ihl_gpbZevguo ihl_jv� 
jZkkqblu\Z_fuc bkoh^y ba h[t_fh\ \eh`_gbc [Zgdh\ \ l_ beb bgu_ \b^u 
jbkdh\Zgguo Zdlb\h\ k hij_^_e_ggufb dhwnnbpb_glZfb jbkdZ� hij_^_ey_�
fufb wdki_jlgh gZ hkgh\_ f_lh^bd ;ZgdZ Jhkkbb� 

Ijb jZkq_l_ ihdZaZl_ey Zdlb\u [ueb k]jmiibjh\Zgu \ khhl\_lkl\bb 
k f_lh^heh]b_c jZkq_lZ Zdlb\h\� \a\_rb\Z_fuo ih jbkdm� bkihevam_fhc 
;Zgdhf Jhkkbb� Ijb wlhf ^ey dj_^blh\ j_Zevghfm k_dlhjm [ue bkihevah\Zg 
dhwnnbpb_gl� jZ\guc kmff_ ijhkjhq_gghc aZ^he`_gghklb b g_klZg^Zjlguo 
kkm^ ih f_lh^bd_ ;ZgdZ Jhkkbb �ih hp_gd_ ;ZgdZ Jhkkbb� \ 2000-2001 ]]� 
\_ebqbgZ g_klZg^Zjlguo kkm^ gZoh^beZkv \ ij_^_eZo 10-12% dj_^blgh]h 
ihjln_ey� ijhkjhq_gghc aZ^he`_gghklb – 4-5%, \ lh \j_fy dZd gZ gZqZeh 
1998 ]� wlhl ihdZaZl_ev ^hklb]Ze 25% ih g_klZg^Zjlguf kkm^Zf b 5-6% ih 
ijhkjhq_gghc aZ^he`_gghklb�� >ey hklZevguo \b^h\ Zdlb\h\ [ueb bkihev�
ah\Zgu ihgb`Zxsb_ �\ qZklghklb� ^ey kj_^kl\� ij_^hklZ\e_gguo ]hkm^Zjkl�
\m b [ZgdZf-g_j_ab^_glZf� – \ ^\Z jZaZ f_gvr_� q_f ^ey dj_^blgh]h ihjln_�
ey� ijb wlhf gZ i_jbh^ 1998-1999 ]]� [ueZ k^_eZgZ ihijZ\dZ� k\yaZggZy k 
j_kljmdlmjbaZpb_c h[yaZl_evkl\ ]hkm^Zjkl\Z i_j_^ [ZgdZfb b [ZgdZfb ^jm] 
i_j_^ ^jm]hf� beb ih\urZxsb_ dhwnnbpb_glu �\ qZklghklb� ^ey \eh`_gbc 
\ g_]hkm^Zjkl\_ggu_ nbgZgkh\u_ bgkljmf_glu – \ ihelhjZ jZaZ [hevr_� 
q_f ^ey dj_^blgh]h ihjln_ey� \ bffh[bebah\Zggu_ b ijhqb_ Zdlb\u – \ ^\Z 
jZaZ [hevr_�� mqblu\Zxsb_� \h-i_j\uo� gZebqb_ b hlkmlkl\b_ jughqguo 
jbkdh\� b� \h-\lhjuo� ]jmiibjh\dm Zdlb\h\� bkihevam_fmx ;Zgdhf Jhkkbb� 

Ih gZrbf hp_gdZf� \ 2001 ]� – gZqZe_ 2002 ]� mjh\_gv jbkdh\� hp_�
gb\Z_fuo q_j_a ihdZaZl_ev ihl_gpbZevguo ihl_jv� ihkl_i_ggh ih\urZeky b 
^hklb] 14% qbkluo Zdlb\h\� qlh k\yaZgh k hi_j_`Zxsbf ijbjhklhf ^heb 
dj_^blh\ \ Zdlb\Zo b klZ[bebabjh\Z\rbfky mjh\g_f g_klZg^Zjlguo b ijh�
kjhq_gguo kkm^� Ijb wlhf dZiblZe jhk ijbf_jgh l_fb `_ l_fiZfb� qlh ih�
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a\heyeh khojZgylv ihdjulb_ \hafh`guo ihl_jv kh[kl\_ggufb kj_^kl\Zfb 
gZ klZ[bevghf \ukhdhf mjh\g_� 

 
Jbkmghd ��� Ihl_gpbZevgu_ ihl_jb b bo ihdjulb_ dZiblZehf 
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>hey ihl_gpbZevguo ihl_jv \ qbkluo Zdlb\Zo

Ihdjulb_ kh[kl\_ggufb kj_^kl\Zfb
 

Bklhqgbd�  jZkq_lu P_gljZ jZa\blby� 

KljmdlmjZ hi_jZpbc b \_k jZaguo \b^h\ jbkdh\� k\yaZgguo k [Zg�

dh\kdhc ^_yl_evghklvx� g_ iha\heyxl dhjj_dlgh kjZ\gb\Zlv mjh\_gv ihl_g�

pbZevguo ihl_jv \ gZqZe_ 1998 ]� b \ gZklhys__ \j_fy� L_f g_ f_g__ ^bgZ�
fbdZ ^Zggh]h ihdZaZl_ey aZ ihke_^gb_ ^\Z ]h^Z iha\hey_l ij_^iheh`blv� 
qlh dj_^blh\Zgb_ y\ey_lky hij_^_eyxsbf \ ^bgZfbd_ jbkdh\ �h[sbc ihdZ�
aZl_ev ihl_gpbZevguo ihl_jv ih \k_f Zdlb\Zf ijbf_jgh khhl\_lkl\m_l ^he_ 
g_klZg^Zjlguo kkm^ \ dj_^blghf ihjln_e_�� M\_ebq_gb_ `_ ^heb g_klZg�

^Zjlguo kkm^ �Z ke_^h\Zl_evgh� b ihl_gpbZevguo ihl_jv hl dj_^blh\Zgby� 
gZ 10%56 ijb\_^_l� ih gZr_c hp_gd_� d m\_ebq_gbx jbkdh\ [he__ q_f gZ 100 
fej^� jm[� b ihlj_[m_l ZgZeh]bqgh]h m\_ebq_gby dZiblZeZ� 

                                                           
56 Ijbf_jgh gZ ��� gb`_ [ue mjh\_gv klZg^Zjlguo kkm^ i_j_^ djbabkhf ���� ]� 
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< lh `_ \j_fy aZsbs_gghklv [Zgdh\ hl \hafh`gh]h mom^r_gby kb�

lmZpbb gZ nhg^h\uo jugdZo aZf_lgh \ur_� LZd� _keb jbkd hi_jZpbc k ]hk�
[mfZ]Zfb ijbjZ\gylv d dj_^blghfm �qlh nZdlbq_kdb hagZqZ_l ^\mdjZlgh_ 
ih\ur_gb_ \_jhylghklb ^_nhelZ�� mjh\_gv ihl_gpbZevguo ihl_jv ih\ukbl�
ky g_ [he__ q_f gZ 30 fej^� jm[�� Z iZ^_gb_ dhlbjh\hd jhkkbckdbo Zdpbc b 
h[eb]Zpbc \^\h_ ijb\_^_l d m\_ebq_gbx \hafh`guo ihl_jv g_ [he__ q_f gZ 
20 fej^� jm[� >jm]bfb keh\Zfb� gbadZy \h\e_q_gghklv jhkkbckdbo [Zgdh\ \ 
hi_jZpbb gZ nhg^h\uo jugdZo ^_eZ_l bo ohjhrh aZsbs_ggufb hl k_jv_a�
guo jughqguo dhe_[Zgbc� <ukhdZ mklhcqb\hklv [Zgdh\kdhc kbkl_fu b d 
djbabkm gZ f_`[Zgdh\kdhf jugd_� 

 

LZ[ebpZ ��� Jhkl ihl_gpbZevguo ihl_jv [Zgdh\ ijb ^\mdjZlghf ih�
\ur_gbb mjh\gy jbkdZ ih hkgh\guf Zdlb\guf hi_jZpbyf 

\b^u hi_jZpbc Dj_^blh�

\Zgb_ 
ij_^ijb�

ylbc 

<eh`_�

gby \ 
]hk[mfZ�

]b 

<eh`_gby \ 
Zdpbb b h[eb�
]Zpbb 

F;D j_�

ab^_glZf 

Jhkl ihl_gpbZevguo 
ihl_jv� fej^� jm[� 

180 30 20 10 

Ihdjulb_ dZiblZehf 
ihke_ m\_ebq_gby mjh\�
gy jbkdZ� % 

90 118 120 123 

Bklhqgbd� jZkq_lu P_gljZ jZa\blby� 

 
3.4.4. AZ\bkbfhklv [Zgdh\ hl djmig_crbo deb_glh\ dj_ig_l 
Jhev dj_^blguo jbkdh\ \hajZklZ_l \ kbem jZklms_c aZ\bkbfhklb 

[Zgdh\ hl k\hbo djmig_crbo deb_glh\� GZ dhg_p 2001 ]� ^hey djmiguo dj_�
^blguo jbkdh\57 \ [Zgdh\kdbo Zdlb\Zo ^hklb]eZ 33%, \ lh \j_fy dZd gZ gZ�
qZeh ]h^Z hgZ khklZ\eyeZ hdheh 30%, Z ^h djbabkZ 1998 ]� g_ ij_\hkoh^beZ 
q_l\_jlb� Ihwlhfm mom^r_gb_ nbgZgkh\h]h iheh`_gby djmiguo ij_^ijb�

ylbc fh`_l ijb\_klb d ijh[e_fZf b ^ey hjb_glbjh\Zgguo gZ gbo [Zgdh\� 
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Ih^ djmiguf dj_^blguf jbkdhf� \ khhl\_lkl\bb k ghjfZlb\gufb ^hdmf_glZfb

;ZgdZ Jhkkbb� ihgbfZ_lky kmffZ dj_^blh\� \_ebqbgZ dZ`^h]h ba dhlhjuo ij_\urZ_l

�� dZiblZeZ� 



;Zgdh\kdZy kbkl_fZ Jhkkbb� hl djbabkZ d fh^_jgbaZpbb 

 

���

LZ[ebpZ ��� >hey djmiguo dj_^blh\ \ h[s_f h[t_f_ dj_^blh\�  
ij_^hklZ\e_gguo djmig_crbfb [ZgdZfb� gZ 1 bxey 2001 ]� 
;Zgdb Djmigu_ dj_^blu� 

fej^� jm[� 
<k_]h dj_^blu� 
fej^� jm[� 

>hey djmiguo 
dj_^blh\� % 

=Zaijhf[Zgd 39,1 58,4 67,0 

<g_rlhj][Zgd 23,8 64,7 36,8 

Jhk[Zgd 23,7 27,2 87,1 

FF; 23,2 48,3 48,0 

F_`ijhf[Zgd 18,4 56,9 32,3 

>b; 11,6 27,7 41,9 

Kblb[Zgd 11,3 19,8 57,1 

:evnZ-[Zgd 11,3 45,8 24,7 

F>F-[Zgd 10,1 24,2 41,7 

JZnnZca_g[Zgd 9,5 17,8 53,4 

Bklhqgbd� hlq_lghklv [Zgdh\� jZkq_lu P_gljZ jZa\blby� 

DZd \b^gh ba lZ[ebpu� ijZdlbq_kdb m \k_o djmig_crbo [Zgdh\ hk�
gh\m dj_^blgh]h ihjln_ey khklZ\eyxl bf_ggh djmigu_ dj_^blu� < [hev�
rbgkl\_ kemqZ_\ djmig_crb_ dj_^blhjZfb y\eyxlky Znnbebjh\Zggu_ 
kljmdlmju� LZd� djmig_crbf aZ_fsbdhf =Zaijhf[ZgdZ gZ k_j_^bgm 2001 ]� 
y\eyeZkv h^gZ ba ^hq_jgbo kljmdlmj =ZaijhfZ – ©?\jhihe]Zaª �kmffZ aZ�
^he`_gghklb – [he__ 800 feg� ^hee��� djmig_crbf aZ_fsbdhf Jhk[ZgdZ – 
J:H ©Ghjbevkdbc gbd_evª �kmffZ aZ^he`_gghklb – [he__ 300 feg� ^hee��� 

Ijb wlhf dj_^blgu_ ihjln_eb [Zgdh\� \oh^ysbo \ khklZ\ hkgh\guo 
nbgZgkh\h-ijhfure_gguo h[t_^bg_gbc� ih k\hbf h[t_fZf \ [hevrbgkl\_ 
kemqZ_\ khihklZ\bfu k \_ebqbghc dj_^blh\ b aZcfh\� ijb\e_q_gguo djmi�
g_crbfb ij_^ijbylbyfb wlbo h[t_^bg_gbc� Wlh hagZqZ_l� qlh m [Zgdh\ 
nZdlbq_kdb g_ o\ZlZ_l \hafh`ghkl_c ^Z`_ ^ey dj_^blgh]h h[kem`b\Zgby 
\k_o ij_^ijbylbc ]jmiiu �\k_o j_kmjkh\ ihl_gpbZevgh o\ZlZ_l lhevdh gZ 
hkgh\gh_ ij_^ijbylb_�� 



Dj_^blh\Zgb_ j_Zevgh]h k_dlhjZ� \a]ey^ kh klhjhgu [Zgdh\ 

 

���

LZ[ebpZ ��� Khhlghr_gb_ dj_^blh\ djmig_crbo [Zgdh\ b aZcfh\� 
ijb\e_q_gguo djmig_crbfb Znnbebjh\Zggufb ij_^ijbylbyfb 

 gZ gZqZeh 2001 ]� 
;Zgdb <k_ dj_^b�

lu [Zgdh\ 
Ij_^ijbylby Dj_^blu b 

aZcfu 
Khhlghr_gb_ dj_^blh\ 
[ZgdZ b aZcfh\ ij_^ijb�

ylby 

Jhk[Zgd 26,6 Ghjgbd_ev 11,4 233,3 

:evnZ-[Zgd 39,1 LGD 44,1 88,7 

=Zaijhf[Zgd 52,8 =Zaijhf 265,5 19,9 

>b; 19,8 XDHK 18,5 107,0 

I_ljhdhff_jp 6,2 EMDhce 5,8 106,9 

Bklhqgbd� hlq_lghklv [Zgdh\� jZkq_lu P_gljZ jZa\blby� 

 
>jm]hc klhjhghc \aZbfhhlghr_gbc f_`^m [ZgdZfb b bo djmig_c�

rbfb deb_glZfb y\ey_lky aZ\bkbfhklv [ZgdZ hl kj_^kl\ djmig_crbo deb_g�
lh\� jZaf_s_gguo m g_]h� >ey fgh]bo kj_^gbo b f_edbo [Zgdh\ j_r_gb_ 
djmigh]h deb_glZ i_j_\_klb k\hb ^_g_`gu_ ihlhdb \ ^jm]h_ f_klh y\eyehkv 
bklhqgbdhf [hevrbo b qZklh g_jZaj_rbfuo ljm^ghkl_c� Djmig_crb_ [Zg�

db� dhlhju_ k\yaZgu k hkgh\gufb deb_glZfb _s_ b hlghr_gbyfb kh[kl\_g�

ghklb� lh`_ fh]ml klZlv `_jl\hc� ijbg_k_gghc hkgh\guf kh[kl\_ggbdhf 
^ey kiZk_gby k\hbo g_[Zgdh\kdbo Zdlb\h\58. 
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Bf_ggh lZd ihklmibe XDHK k [Zgdhf F?G:L?I hk_gvx ���� ]� 



;Zgdh\kdZy kbkl_fZ Jhkkbb� hl djbabkZ d fh^_jgbaZpbb 

 

���

LZ[ebpZ ��� >hey djmig_cr_]h dj_^blhjZ \ h[yaZl_evkl\Zo jy^Z 
djmig_crbo [Zgdh\ gZ gZqZeh 2002 ]� 

;Zgdb >hey \ h[yaZl_evkl\Zo� % GhjfZlb\ jbkdZ gZ 
h^gh]h dj_^blhjZ59 

=Zaijhf[Zgd 5,8 25,0 

<g_rlhj][Zgd 5,5 11,7 

Jhk[Zgd 39,1 314,0 

FF; 69,4 1021,7 

Kmj]mlg_nl_]Za[Zgd 25,5 988,8 

>b; 15,3 133,7 

Kblb[Zgd 2,5 16,4 

:evnZ-[Zgd 4,9 14,7 

F?G:L?I KZgdl-I_l_j[mj] 18,1 141,0 

©I_ljhdhff_jpª 12,2 39,7 

Bklhqgbd� hlq_lghklv [Zgdh\, jZkq_lu P_gljZ jZa\blby� 

Fgh]b_ [Zgdb Zdlb\gh gZjmrZxl khhl\_lkl\mxsbc ghjfZlb\ ;ZgdZ 
Jhkkbb� dhlhjuc� \ijhq_f� y\ey_lky hp_ghqguf� Ihoh`Zy dZjlbgZ gZ[ex^Z�
_lky b ijb ZgZeba_ \g_rg_lhj]h\h]h h[hjhlZ djmig_crbo [Zgdh\� LZd� m 
=Zaijhf[ZgdZ gZ h[kem`b\Zgb_ hi_jZpbc HHH ©=Zawdkihjlª ijboh^blky 
hdheh 80% \g_rg_lhj]h\h]h h[hjhlZ� klhevdh `_ ijboh^blky m >b;Z gZ 
XDHK� Z \Zexlgu_ hi_jZpbb [ZgdZ ©I_ljhdhff_jpª ihqlb gZ 100% k\yaZ�
gu k EMDhcehf� 

OZjZdl_jgh� qlh \ [hevrbgkl\_ kemqZ_\ gZb[he__ kbevgZy aZ\bkb�
fhklv hl deb_glh\ dZd ih \eh`_gbyf� lZd b ih ijb\e_q_gguf kj_^kl\Zf gZ�
[ex^Z_lky m h^gbo b l_o `_ [Zgdh\� LZdbf h[jZahf� kms_kl\h\Zgb_ p_eh]h 
jy^Z [Zgdh\-eb^_jh\ `_kldh aZ\bkbl hl [eZ]hihemqby bo hkgh\guo deb_g�
lh\� Z j_Zevgh ^b\_jkbnbpbjh\Zgguo [Zgdh\ ihqlb g_l �k hij_^_e_gghc gZ�
ly`dhc d lZdh\uf fh`_l [ulv hlg_k_g jZa\_ qlh :evnZ-[Zgd�� 

K ^jm]hc klhjhgu� dj_^blh\Zgb_ ©k\hboª iha\hey_l [ZgdZf ]hjZa^h 
[he__ j_Zevgh ij_^klZ\eylv k_[_ j_Zevgmx dZjlbgm iheh`_gby ^_e ihl_gpb�
Zevgh]h aZ_fsbdZ� Hlq_lghklv jhkkbckdbo ij_^ijbylbc, ^Z`_ _keb ij_^ih�
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< khhl\_lkl\bb k ghjfZlb\gufb ^hdmf_glZfb ;ZgdZ Jhkkbb fZdkbfZevgZy \_eb�

qbgZ wlh]h ghjfZlb\Z – 25%. 



Dj_^blh\Zgb_ j_Zevgh]h k_dlhjZ� \a]ey^ kh klhjhgu [Zgdh\ 

 

���

eh`blv __ ihegmx Z^_d\Zlghklv� kebrdhf ih\_joghklgZ� qlh[u lhqgh hp_�
gb\Zlv nbgZgkh\h_ khklhygb_� Lhevdh g_dhlhju_ djmigu_ ij_^ijbylby� 
klj_fysb_ky d aZbfkl\h\Zgbyf gZ fbjh\uo jugdZo �lZdb_ dZd EMDhce� 
<ufi_edhf�� khklZ\eyxl hlq_lghklv \ khhl\_lkl\bb k lj_[h\Zgbyfb GAAP. 

 
3.4.5. ©K\yaZggu_ª dj_^blu \u^Zxlky gZ \k_ [he__ 

jughqguo mkeh\byo 
Hq_\b^gh� qlh ©k\yaZggucª oZjZdl_j dj_^blh\Zgby ih^jZamf_\Z_l 

\u^Zqm dj_^blZ gZ mkeh\byo� \_kvfZ hlebqZxsboky hl kj_^g_jughqguo� 
Ij_`^_ \k_]h j_qv b^_l h [he__ gbadhc klZ\d_ dj_^blZ� – lh _klv p_g_� dhlh�
jmx ieZlbl [Zgd aZ \hafh`ghklv bf_lv ^hihegbl_evgmx bgnhjfZpbx b ^h�
ihegbl_evguc dhgljhev aZ ih\_^_gb_f aZ_fsbdZ� GZrZ hp_gdZ ^bgZfbdb 
lZdh]h kdjulh]h ^bkdhglZ ^Z_l hkgh\Zgby ml\_j`^Zlv� qlh \ 2002 ]� jZaju\ 
f_`^m jughqgufb b \gmlj_ggbfb klZ\dZfb kgbabeky ^h fbgbfmfZ� Wlh 
hagZqZ_l� qlh b \gmljb]jmiih\u_ dj_^blu \u^Zxlky ijZdlbq_kdb gZ 
jughqguo mkeh\byo, Z kdjulh_ ^hlbjh\Zgb_ ijhfure_gguo ij_^ijbylbc 
]jmiiu aZ kq_l [Zgdh\ ihqlb ij_djZlbehkv� 

>ey hp_gdb kdjulh]h ^bkdhglZ ijb [Zgdh\kdhf dj_^blh\Zgbb [ueZ 

ihkljh_gZ ke_^mxsZy mijhs_ggZy fh^_ev� Imklv 
)(

0
tR  – ihemq_ggu_ ijh�

p_glu ih dj_^blZf aZ f_kyp t, 
)(tC ϖτ +  - hklZldb gZ dhg_p f_kypZ t ih dj_^b�

lZf� dhlhju_ [ueb \u^Zgu \ f_kyp_ τ gZ kjhd & f_kyp_\ (τ � t, τ + & � t), 
ϖ

τr - ijhp_glgZy klZ\dZ ih dj_^blZf� \u^Zgguf \ f_kyp_ τ gZ kjhd & f_ky�

p_\� Lh]^Z ihl_gpbZevguc ijhp_glguc ^hoh^ 
)(t

pR  \ f_kyp_ t fh`gh hp_�

gblv dZd ∑
≥+

+=
t

tt
p CrR

ϖτ
ϖτ

ϖ
τ

)()( . GZ hkgh\_ lZdbo ihf_kyqguo hp_ghd fh`gh 

jZkkqblZlv ^hoh^� dhlhjuc [Zgdh\kdZy kbkl_fZ fh]eZ ihemqblv aZ d\ZjlZe b 
]h^� Z lZd`_ hp_gblv ^hex g_^hihemq_ggh]h ijhp_glgh]h ^hoh^Z 

.
)(

)(
0)(
t

p

t
t

R

R=η  Wlhl ihdZaZl_ev fh`_l kem`blv \ dZq_kl\_ f_ju jughqghklb 

dj_^blh\ b hljZ`Z_l wnn_dlb\ghklv mijZ\e_gby ijhp_glgufb klZ\dZfb ih 
dj_^blZf \ keh`b\rboky jughqguo mkeh\byo� 



;Zgdh\kdZy kbkl_fZ Jhkkbb� hl djbabkZ d fh^_jgbaZpbb 

 

���

Jbkmghd ��� Hp_gdZ g_^hihemq_gguo [Zgdh\kdhc kbkl_fhc ijhp_gl�
guo ̂ hoh^h\ 
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Ihemq_gguc ijhp_glguc ^hoh^

JZkq_lguc ijhp_glguc ^hoh^

^hey g_^hihemq_ggh]h ijhp_glgh]h ^hooh^Z>hey g_^hihemq_ggh]h ijhp_glgh]h ^hoh^Z

 
Ijbf_qZgb_� hp_gdZ aZ 2002 ]� ^ZgZ ih blh]Zf i_j\uo ^_\ylb f_kyp_\� 

Bklhqgbd� jZkq_lu P_gljZ jZa\blby� 
 

JZkq_lu ihdZau\Zxl� qlh _keb \ 1999 ]� [Zgdb l_jyeb hdheh iheh\b�

gu ^hoh^Z� dhlhjuc hgb fh]eb ihemqblv hl dj_^blh\Zgby ih jughqguf 
ijhp_glguf klZ\dZf� lh \ 2000 ]� wlhl ihdZaZl_ev kgbabeky ^h 30%, Z \ 2001 
]� – ^h 25%. ;he__ lh]h� aZ ljb d\ZjlZeZ 2002 ]� jZkq_lgZy ^hey g_^hihem�
q_gguo ijhp_glguo ^hoh^h\ miZeZ ^h 15%! 

K h^ghc klhjhgu� wlh k\b^_l_evkl\m_l h ^hfbgbjh\Zgbb dj_^blh\� 
\u^Z\Z\rboky gZ jughqguo mkeh\byo� gh k ^jm]hc klhjhgu� ihdZau\Z_l� qlh 
hij_^_e_ggu_ \gmlj_ggb_ j_a_j\u [Zgdh\ [ebadb d bkq_jiZgbx� b ^ey ^Zev�
g_cr_]h jhklZ ijhp_glguo ^hoh^h\ bf ijb^_lky memqrZlv mkeh\by ^ey aZ�
_fsbdh\� H^gZdh kgb`ZxsZyky jZagbpZ f_`^m dj_^blghc b ^_ihablghc 
klZ\dZfb hklZ\ey_l [ZgdZf g_[hevrh_ ihe_ ^ey fZg_\jZ� < wlhc k\yab ^ey 
khojZg_gby h[t_fZ ijhp_glguo ^hoh^h\ kgb`_gb_ klZ\db ih dj_^blZf \ha�



Dj_^blh\Zgb_ j_Zevgh]h k_dlhjZ� \a]ey^ kh klhjhgu [Zgdh\ 

 

���

fh`gh lhevdh ijb agZqbl_evghf jhkl_ dj_^blgh]h ihjln_ey� h^gbf ba g_�
h[oh^bfuo mkeh\bc dhlhjh]h y\ey_lky jhkl [Zgdh\kdh]h dZiblZeZ� H^gbf ba 
bg^bdZlhjh\ kjZ\gbl_evghc wnn_dlb\ghklb \eh`_gbc \ [Zgdh\kdbc [bag_k 
y\ey_lky mjh\_gv j_Zevguo ijhp_glguo klZ\hd� ihdZau\Zxsbc� gZkdhevdh dj_�
^blgu_ klZ\db hi_j_`Zxl jhkl p_g ijhba\h^bl_e_c ijhfure_gghc ijh^mdpbb�  

< j_Zevghf \ujZ`_gbb \ l_q_gb_ 1999-2000 ]]� klZ\dZ ih dj_^blZf 
wdhghfbd_ dhe_[ZeZkv hdheh gmey, qlh fh`_l [ulv ijbagZgh ghjfZevghc 
kblmZpb_c k mq_lhf kbevghc bgneypbhgghc g_hij_^_e_gghklb \ wlhl i_jb�

h^� AZf_lbf� qlh ihkdhevdm hkgh\gmx qZklv kj_^kl\� ljZgknhjfbjm_fuo \ 
dj_^blu� khklZ\eyeb ^_gv]b kZfbo `_ ij_^ijbylbc� lh _klv dj_^blh\Zgb_ 
hkms_kl\eyehkv \ aZfdgmluo dhglmjZo �gZijbf_j� i_j_jZkij_^_e_gb_ 
kj_^kl\ \gmljb djmiguo nbgZgkh\h-ijhfure_gguo ]jmii�� mjh\_gv j_Zev�
ghc ijhp_glghc klZ\db g_ y\eyeky kms_kl\_gguf nZdlhjhf� hij_^_eyxsbf 
\aZbfhhlghr_gby nbgZgkh\h]h b g_nbgZgkh\h]h k_dlhjh\ wdhghfbdb�  

Jbkmghd ��� Dj_^blh\Zgb_ wdhghfbdb b ijhp_glgu_ klZ\db 
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Dj_^blu wdhghfbd_ \ bghkljZgghc \Zexl_

Dj_^blu wdhghfbd_ \ gZpbhgZevghc \Zexl_

JZagbpZ \ ijhp_glguo klZ\dZo

Kj_^g_\a\_r_ggZy klZ\dZ ih jm[e_\uf dj_^blZf wdhghfbd_  
Ijbf_qZgb_� Ijb jZkq_l_ j_Zevghc ijhp_glghc klZ\db ^_nebjh\Zgb_ 

ijhba\h^behkv bg^_dkhf p_g ijhba\h^bl_e_c� gZdhie_gguf aZ ij_^u^msb_ r_klv 
f_kyp_\ �\ ]h^h\hf i_j_kq_l_�� 

Bklhqgbd� ;Zgd Jhkkbb� jZkq_lu P_gljZ jZa\blby� 



;Zgdh\kdZy kbkl_fZ Jhkkbb� hl djbabkZ d fh^_jgbaZpbb 

 

���

H^gZdh k jhklhf ^_ihablh\ gZk_e_gby \ 2001 ]� kblmZpby ijbgpbib�
Zevgh baf_gbeZkv� L_i_jv kms_kl\_ggZy qZklv ijbjhklZ dj_^blh\ ihdju\Z�
_lky aZ kq_l ijblhdZ kj_^kl\ nbabq_kdbo ebp� dhlhju_ y\eyxlky kZfuf ^h�
jh]bf iZkkb\hf� < wlbo mkeh\byo iheh`bl_evgZy j_ZevgZy klZ\dZ ih dj_^b�
lZf y\ey_lky \Z`guf ihablb\guf kb]gZehf ^ey \eh`_gby dZiblZeZ \ [Zg�
dh\kdbc [bag_k� : dZd jZa gZqbgZy k k_j_^bgu 2001 ]� g_\ukhdbc mjh\_gv 
bgneypbb ih^^_j`b\Z_l iheh`bl_evguc mjh\_gv j_Zevghc dj_^blghc klZ\�
db� Hq_\b^gh� wlh [m^_l kihkh[kl\h\Zlv m\_ebq_gbx [Zgdh\kdh]h dZiblZeZ b 
^Zevg_cr_fm jhklm dj_^blh\Zgby wdhghfbdb� 

 



Jhev djmiguo [Zgdh\ \ dj_^blh\Zgbb wdhghfbdb  
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4.1. ;Zgdb b nbgZgkh\h-ijhfure_ggu_ ]jmiiu 

4.1.1. Lbiheh]by nbgZgkh\h-ijhfure_gguo ]jmii 
Nhjfu \aZbfh^_ckl\by [Zgdh\ b ij_^ijbylbc fgh]hh[jZagu� b 

q_ldb_ hij_^_e_gby b djbl_jbb deZkkbnbdZpbb nbgZgkh\uo b ijhba\h^kl�
\_gguo hj]ZgbaZpbc \ _^bgu_ ]jmiiu ijh^he`Zxl \ujZ[Zlu\Zlvky� Ihgy�
lb_ nbgZgkh\h-ijhfure_gghc ]jmiiu dZd kh\hdmighklb xjb^bq_kdbo ebp� 
^_ckl\mxsbo dZd hkgh\gh_ b ^hq_jgb_ h[s_kl\Z beb gZ hkgh\Zgbb ki_pb�
Zevgh]h ^h]h\hjZ� [ueh aZdj_ie_gh \ N_^_jZevghf aZdhg_ ©H nbgZgkh\h-
ijhfure_gguo ]jmiiZoª� ijbgylhf \ 1995 ]� Ijb wlhf \ i�� klZlvb 3 AZdhgZ 
ijyfh aZibkZgh� qlh kj_^b mqZklgbdh\ nbgZgkh\h-ijhfure_gghc ]jmiiu  
�NI=� h[yaZl_evgh gZebqb_ hj]ZgbaZpbc� ^_ckl\mxsbo \ kn_j_ ijhba\h^kl�
\Z lh\Zjh\ b mkem]� Z lZd`_ [Zgdh\ beb bguo dj_^blguo hj]ZgbaZpbc� Kh�
]eZkgh lhfm `_ aZdhgm� nbgZgkh\h-ijhfure_ggu_ ]jmiiu ih^e_`Zl ]hkm�
^Zjkl\_gghc j_]bkljZpbb� H^gZdh [hevrZy qZklv hnbpbZevgh aZj_]bkljbjh�
\Zgguo NI= lZd b g_ ij_\jZlbebkv \ j_Zevgu_ ^_ckl\mxsb_ nbgZgkh\h-
ijhfure_ggu_ ]jmiiu� 

>ey oZjZdl_jbklbdb keh`b\rboky \ jhkkbckdhc wdhghfbq_kdhc 
`bagb ^_ckl\mxsbo ]jmiibjh\hd nbgZgkh\h]h b ijhfure_ggh]h dZiblZeZ 
bkke_^h\Zl_eb klZeb bkihevah\Zlv l_jfbg bgl_]jbjh\Zgguo [bag_k-]jmii 
�B;=�� Ih^ bgl_]jbjh\Zgghc [bag_k-]jmiihc ihgbfZ_lky kh\hdmighklv oh�
ayckl\mxsbo km[t_dlh\� k\yaZgguo [he__ l_kgufb hlghr_gbyfb kh[kl\_g�

ghklb b mijZ\e_gby� g_`_eb h[uqgu_ jughqgu_ dhgljZ]_glu� h[eZ^ZxsZy 
_^bguf p_gljhf ijbgylby dexq_\uo j_r_gbc�

60 Ih kmlb ^_eZ� \ bgl_]jbjh�
                                                           
60
Kf� K�:\^Zr_\Z� <�>_f_glv_\� ©:gZeba jheb bgl_]jbjh\Zgguo kljmdlmj gZ jhk�

kbckdbo lh\Zjguo jugdZoª� F�� L_bk� ���� b Y�IZiiw� ©Heb]Zjob� Wdhghfbq_kdZy

ojhgbdZ ���2-����ª� F�� =M-<RW� ����� 
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\Zgguo [bag_k-]jmiiZo� ijb \k_c bo hj]ZgbaZpbhgghc juoehklb� gZ[ex^Z_l�
ky g_dhlhjZy h[sghklv \hkijhba\h^kl\Z dZiblZeZ ]jmiiu b \aZbfh^hihe�
gy_fhklv� beb kdhhj^bgbjh\Zgghklv kljZl_]bc jZa\blby jZaebqguo we_f_g�
lh\ ]jmiiu �y^jZ� mijZ\eyxs_]h we_f_glZ b i_jbn_jbb�� Bkihevamy l_jfb�
gheh]bx \j_f_g ©k_fb[Zgdbjsbguª� fh`gh kdZaZlv� qlh B;= \uihegyxl \ 
jhkkbckdhc wdhghfbd_ ©kbkl_fhh[jZamxsb_ª nmgdpbb� hij_^_eyxsb_ kh�
klhygb_ g_ lhevdh hl^_evguo k_]f_glh\ wdhghfbdb �g_nlygh]h� klZevgh]h 
beb gbd_e_\h]h�� gh b ebph jhkkbckdhc wdhghfbdb \ p_ehf� K ba\_klghc 
mkeh\ghklvx fh`gh \u^_eblv ljb lbiZ ]jmii beb khxah\� jZaebqZxsboky 
kjZ\gbl_evguf \_khf ijhfure_ggh]h b [Zgdh\kdh]h dZiblZeZ� 

D ©ijhfure_ggh-nbgZgkh\hfmª lbim fh`gh hlg_klb =Zaijhf� Em�
dhce� Xdhk� Bgl_jjhk� Kb[mj� Kb[Ze� :ND ©Kbkl_fZª� Y^jhf wlbo ]jmii 
y\eyxlky djmigu_ ijhba\h^kl\_ggu_ dhjihjZpbb� \ hkgh\ghf wdkihjlghc 
gZijZ\e_gghklb �g_nlv� ]Za� f_lZeeu�� Ijb wlhf ijhba\h^kl\_ggh_ y^jh 
]jmiiu qZklh ^hihegy_lky kms_kl\h\Zgb_f p_gljZevghc bg\_klbpbhgghc 
mijZ\eyxs_c dhfiZgbb lbiZ Bgl_jjhkZ �^ey Ghjgbd_ey�� JhkijhfZ �^ey 
XdhkZ�� ;Zah\h]h we_f_glZ �^ey Kb[ZeZ�� hjb_glbjh\Zgghc dZd gZ mijZ\e_�
gb_ Zdlb\Zfb ohe^bg]Z \ p_ehf� lZd b khkj_^hlhq_gghc gZ mijZ\e_gbb 
ihjln_evgufb bg\_klbpbyfb beb i_jbn_jbcgufb a\_gvyfb ]jmiiu� KdeZ�
^u\Z_lky k\h_h[jZagZy kljmdlmjZ ^\hcguo a\_a^� _keb ihevah\Zlvky Zkljh�
ghfbq_kdhc l_jfbgheh]b_c� ;Zgdb \ wlbo ]jmiiZo b]jZxl \_^hfmx� \kihfh�
]Zl_evgmx jhev� qlh aZf_lgh dZd ijb khihklZ\e_gbb \_ebqbgu ijhfure_g�
guo b [Zgdh\kdbo Zdlb\h\� lZd b ih gZoh`^_gbx eb^_jh\ wlbo ]jmii gZ jm�
dh\h^ysbo ihklZo gZ ij_^ijbylbyo beb \ ohe^bg]_� gh g_ \ dj_^blguo hj]Z�
gbaZpbyo� 

D ^jm]hfm� gZah\_f _]h ©nbgZgkh\ufª lbihf� hlghkylky :evnZ-
]jmii� F>F-]jmii b� hlqZklb� =hkbgdhj� < wlbo ]jmiiZo [Zgd y\ey_lky ^_-
nZdlh p_gljZevguf mijZ\eyxsbf b nbgZgkh\uf a\_ghf ]jmiiu� ijb wlhf 
eb^_ju ]jmiiu� dZd ijZ\beh� aZgbfZxl \_^msb_ ihklu bf_ggh \ [Zgd_� < lh 
`_ \j_fy hkgh\guf p_gljhf gZdhie_gby dZiblZeZ b \ wlbo nbgZgkh\uo 
]jmiiZo \k_ [hevr_ klZgh\ylky k\yaZggu_ �Znnbebjh\Zggu_� k gbfb ijh�
fure_ggu_ dhfiZgbb �LGD� Kb[g_nlv�� Fh`gh kdZaZlv� qlh nbgZgkh\Zy 
]jmiiZ ih f_j_ kgb`_gby ijb\e_dZl_evghklb kh[kl\_ggh [Zgdh\kdh]h [ba�
g_kZ g_ba[_`gh ly]hl__l d ij_\jZs_gbx \ ijhfure_ggh-nbgZgkh\mx� 

GZdhg_p� lj_lbc ©ijhfure_ggucª lbi ]jmii oZjZdl_jbam_lky ^h�
fbgbjh\Zgb_f h^gh]h beb g_kdhevdbo bgl_]jbjh\Zgguo djmiguo ij_^ijb�
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ylbc-dhfiZgbc� h[kem`b\Z_fuo dZd \ \_^msbo jhkkbckdbo [ZgdZo� lZd b 
bf_xsbo Znnbebjh\Zggu_ k gbfb kj_^gb_ beb ^Z`_ djmigu_ [Zgdb� b nb�
gZgkh\u_ dhfiZgbb� dhlhju_ \uihegyxl \ jZfdZo ]jmiiu \kihfh]Zl_evgu_ 
ij_bfms_kl\_ggh jZkq_lgu_ nmgdpbb� < dZq_kl\_ ijbf_jZ lZdbo ijhfur�

e_gguo ]jmii fh`gh gZa\Zlv fgh]b_ \_^msb_ ijhfure_ggu_ dhfiZgbb 
Jhkkbb� mki_rgh ^b\_jkbnbpbjh\Z\rb_ k\hc [bag_k aZ ihke_^gb_ ]h^u� 
GZijbf_j� Kmj]mlg_nl_]Za� HFA� LZlg_nlv� :\lh<:A� MjZevkdZy =hjghf_�
lZeemj]bq_kdZy dhfiZgby� K_\_jklZev� Wlhfm lbim hlghr_gbc f_`^m ij_^�
ijbylbyfb b [ZgdZfb khhl\_lkl\mxl lZd`_ J:H ©?WK Jhkkbbª b FIK� 

 

LZ[ebpZ ��� Hkgh\gu_ B;= b [Zgdb 
=jmiiZ ;Zgd >hey [Zgdh\ ]jmiiu 

\ Zdlb\Zo [Zgdh\�

kdhc kbkl_fu� % 
Ijhfure_ggh-nbgZgkh\u_ ]jmiiu 14,0 
=Zaijhf =Zaijhf[Zgd� GJ;� Hebfibckdbc 4,5 
Emdhce I_ljhdhff_jp� Kh[bg[Zgd� Gbdhce� 

:\lh[Zgd 
1,9 

Xdhk >b;� F_gZl_i KI[ 2,3 
Bgl_jjhk Jhk[Zgd� FND 2,3 
Kb[Ze - 0,5 
:ND Kbkl_fZ ;Zgd Fhkd\u� F;JJ 2,5 
NbgZgkh\u_ ]jmiiu 6,4 
:evnZ-]jmii :evnZ-[Zgd 3,8 
F>F-]jmii F>F-[Zgd� I_ljh\kdbc 2,0 
=hkbgdhj =mlZ-[Zgd 0,6 
Ijhfure_ggu_ ]jmiiu 3,4 
Kmj]mlg_nl_]Za Kmj]mlg_nl_]Za[Zgd 1,0 
LZlg_nlv A_gbl� :D ;Zjk� LZlnhg^[Zgd 1,3 
HFA Ijhflhj][Zgd 0,1 
J:H ?WK ?\jhnbgZgk 0,6 
FIK LjZgkdj_^bl[Zgd 0,4 

Ijbf_qZgb_� Kb[Ze – hlghkbl_evgh gh\Zy ]jmiiZ� _s_ g_ aZ\_jrb\rZy 
nhjfbjh\Zgb_ k\h_c nbgZgkh\hc khklZ\eyxs_c� Hlg_k_gb_ [ZgdZ ©?\jhnbgZgkª d 
]jmii_ J:H ?WK hkgh\Zgh gZ khh[s_gbyo KFB h l_kghf khljm^gbq_kl\_ f_`^m 
wlbfb kljmdlmjZfb� 
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MdZaZggu_ \ lZ[ebp_ [Zgdb dhgljhebjmxl hdheh q_l\_jlb \k_o jhk�
kbckdbo [Zgdh\kdbo Zdlb\h\� Wlh g_m^b\bl_evgh� ihkdhevdm a^_kv i_j_qbk�
e_gu ijZdlbq_kdb \k_ [Zgdb� k\yaZggu_ k djmig_crbfb kujv_\ufb wdkihj�
l_jZfb� <f_kl_ k djmig_crbfb ]hk[ZgdZfb �K[_j[Zgdhf b <L;� gZ ^hex 
[Zgdh\� h[kem`b\Zxsbo nbgZgkh\h-ijhfure_ggu_ ]jmiiu� ijboh^blky 
[he__ iheh\bgu [Zgdh\kdbo Zdlb\h\� < p_ehf \_^msb_ bgl_]jbjh\Zggu_ 
[bag_k-]jmiiu ijhba\h^yl� ih gZr_c hp_gd_� hdheh ���<<I Jhkkbb� Z k 
mq_lhf K\yavbg\_klZ� LjZgkg_nlb b ljZgkihjlghc khklZ\eyxs_c =ZaijhfZ� 
bo ^hey \hajZklZ_l ^h 30% <<I �ijb wlhf gZ gbo ijboh^blky [he__ ^\mo 
lj_l_c \k_o ijb[ue_c dhjihjZlb\gh]h k_dlhjZ�� LZdbf h[jZahf� kl_i_gv 
dhgp_gljZpbb [Zgdh\kdh]h dZiblZeZ� dZd wlh b ijbgylh \ fbj_� hi_j_`Z_l 
kl_i_gv dhgp_gljZpbb ijhfure_gguo Zdlb\h\� Dhg_qgh� lZdh_ kjZsb\Zgb_ 
ijhfure_ggh]h b nbgZgkh\h]h dZiblZeZ kha^Z_l \ [Zgdh\kdhc kbkl_f_ ^h�
ihegbl_evgu_ jbkdb� k\yaZggu_ k \hafh`ghklvx i_j_eh`blv ihl_jb ijh�
fure_ggh]h a\_gZ ]jmii gZ [Zgdb� dZd wlh ijhbkoh^beh \h \j_fy djbabkZ 
1998 ]�  

H^gZdh jZkkfZljb\Zlv jhkkbckdb_ ©q_[hebª dZd hkgh\gmx m]jham 
jZa\blbx dZd [Zgdh\kdhc kbkl_fu� lZd b kZfh]h ijhfure_ggh]h dZiblZeZ� 
gZ gZr \a]ey^� g_ ijZ\hf_jgh� <h-i_j\uo� jhkkbckdb_ [bag_k-]jmiiu agZqb�
l_evgh hlebqZxlky hl dhj_ckdbo q_[he_c� lZd dZd hgb g_ jZkihjy`Zxlky 
kms_kl\_ggufb ]hkm^Zjkl\_ggufb kj_^kl\Zfb �_keb hl\e_qvky hl ijb\Zlb�
aZpbhggh]h ijhbkoh`^_gby bo Zdlb\h\�� >Z`_ dhjihjZpbb k ]hkm^Zjkl\_g�
guf dZiblZehf �=Zaijhf� J:H ?WK� \uklmiZxl kdhj__ \ dZq_kl\_ ^hghjh\� 
Z g_ ^he`gbdh\ [x^`_lghc kbkl_fu� Fh`gh ^he]h \_klb ZdZ^_fbq_kdb_ 
kihju h ij_bfms_kl\Zo b g_^hklZldZo \gmljbdhjihjZlb\gh]h i_j_eb\Z dZ�
iblZeZ ih kjZ\g_gbx k jughqguf� gh jhkkbckdZy j_Zevghklv lZdh\Z� qlh 
emqr_ \gmljbdhjihjZlb\guc i_j_eb\ dZiblZeZ� q_f gbdZdh]h� D lhfm `_ 
fZkrlZ[u bg\_klbpbc bgl_]jbjh\Zgguo ]jmii \ gh\u_ kn_ju ihdZ fba_jgu 
b m]jhahc jZa\blbx h[jZ[Zlu\Zxsbo hljZke_c y\ey_lky g_ baebrgyy Z]j_k�
kby jhkkbckdbo dhg]ehf_jZlh\� Z gbadbc mjh\_gv \g_rgbo bg\_klbpbc� dh�
lhju_ ihdZ _keb b b^ml� lh gZijZ\e_gu \ [hevr_c kl_i_gb gZ mklZgh\e_gb_ 
dhgljhey� Z g_ gZ jZa\blb_ ijhba\h^kl\Z� K ^jm]hc klhjhgu� bf_ggh qe_gkl�
\h [Zgdh\ \ ]jmii_ iha\hebeh bf \ujZklb ^h jZaf_jh\ djmiguo kljmdlmjh�
h[jZamxsbo [Zgdh\� lZd dZd ij_^hklZ\beh bf agZqbl_evgu_ ^_r_\u_ dhj�
ihjZlb\gu_ j_kmjku b hldjueh imlv d i_j\hdeZkkguf aZ_fsbdZf� ]^_ dhg�
ljhev gZ^ Zdlb\Zfb kgb`Ze jbkdb dj_^blh\Zgby� Dhg_qgh� wlZ kbkl_fZ fZl_�
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jbgkdbo [Zgdh\� Z lhqg__ fZl_jbgkdbo dhfiZgbc� g_ fh`_l hklZ\Zlvky g_ba�
f_gghc� b k_cqZk fu gZ[ex^Z_f hij_^_e_ggh_ mkbe_gb_ \ g_c l_g^_gpbb d 
hldjulhklb b dhgdmj_gpbb� 

 
4.1.2. Dwilb\gu_ [Zgdb \ kljmdlmj_ [Zgdh\kdhc kbkl_fu 
;Zgdb� \oh^ysb_ \ hj]Zgbah\Zggu_ ]jmiiu ij_^ijbylbc b \ jZaghc 

kl_i_gb g_ k\h[h^gu_ \ \u[hj_ kljZl_]bb beb lZdlbdb ih\_^_gby gZ jugd_� 
bgh]^Z gZau\Zxl dwilb\gufb [ZgdZfb� <f_kl_ k l_f h^ghagZqgh]h h[s_�
ijbgylh]h djbl_jby hlg_k_gby lh]h beb bgh]h [ZgdZ d dwilb\guf g_l� Nhj�
fZevguf ijbagZdhf dwilb\ghklb y\ey_lky gZebqb_ m [ZgdZ Zdpbhg_jZ� 
bf_xs_]h [he__ 50% Zdpbc� H^gZdh lZdh\uo \ jhkkbckdhc [Zgdh\kdhc kbk�
l_f_ gZkqblu\Z_lky f_g__ ^\mo ^_kyldh\� < lh `_ \j_fy h[s_ba\_klgh� qlh 
^Ze_dh g_ \k_ [Zgdb� jZkij_^_eb\rb_ mklZ\guc dZiblZe f_`^m g_kdhevdbfb 
nhjfZevgh g_aZ\bkbfufb xjb^bq_kdbfb ebpZfb� g_ y\eyxlky dwilb\gufb� 

Ih kmlb� dwilb\ghklv [ZgdZ hagZqZ_l _]h g_k\h[h^m \ hij_^_e_gbb 
kljZl_]bb ih\_^_gby gZ jugd_ b� ij_`^_ \k_]h� \ \hijhkZo jZaf_s_gby 
kj_^kl\� lh _klv ijb ijbgylbb j_r_gbc h \u^Zq_ djmiguo dj_^blh\� \eh`_�
gbc \ nbgZgkh\u_ bgkljmf_glu� \ jZ[hl_ gZ jZaebqguo jugdZo f_g_^`f_gl 
[ZgdZ jmdh\h^kl\m_lky g_ lhevdh b g_ klhevdh keh`b\rbfbky jughqgufb 
mkeh\byfb� gh \ i_j\mx hq_j_^v – bgl_j_kZfb ]jmiiu \ p_ehf beb hl^_ev�
guo __ ij_^ijbylbc� 

LZdbf h[jZahf� ^ey lh]h qlh[u kljh]h hij_^_eblv f_jm dwilb\gh�
klb� g_h[oh^bfh agZgb_ h j_Zevghc kbkl_f_ ijbgylby j_r_gbc \ dj_^blghf 
mqj_`^_gbb, Zijbhjb g_^hklmigh_ klhjhgg_fm gZ[ex^Zl_ex� Ihwlhfm fu 
\ugm`^_gu hibjZlvky gZ hl^_evgu_ nbgZgkh\u_ ihdZaZl_eb� ^Zggu_ 
kj_^kl\ fZkkh\hc bgnhjfZpbb b wdki_jlgu_ hp_gdb� 

JZkkfhljbf ]jmiim djmiguo [Zgdh\� k\_^_gby h dhlhjuo \ gZb�
[hevr_c f_j_ ^hklmigu ^ey bkke_^h\Zgby� Ih deZkkbnbdZpbb� jZajZ[hlZg�
ghc \ P_glj_ jZa\blby�61 gZ k_j_^bgm 2002 ]� djmigu_ [Zgdb fh`gh jZa^_�
eblv gZ ljb ]jmiiu� i_j\uc wr_ehg k Zdlb\Zfb g_ f_g__ 2300 feg� ^hee�� 
\lhjhc wr_ehg k Zdlb\Zfb g_ f_g__ 900 feg� ^hee� b lj_lbc wr_ehg k Zdlb�
\Zfb g_ f_g__ 400 feg� ^hee� <k_]h lZdbo [Zgdh\� bkdexqZy ba jZkkfhlj_�

                                                           
61

Ih^jh[gh_ h[hkgh\Zgb_ \u^_e_gby ]jmii [Zgdh\ ijb\_^_gh \ ^hdeZ^_ P_gljZ

jZa\blby ©Fh^_jgbaZpby [Zgdh\kdhc kbkl_fu gZ wlZi_ wdhghfbq_kdh]h jhklZª� Z\�

]mkl ���� ]� 
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gby K[_j[Zgd� gZkqblu\Z_lky 35. Gb`_ ij_^klZ\e_gu wdki_jlgu_ hp_gdb 
hlg_k_gby wlbo [Zgdh\ d lhc beb bghc bgl_]jbjh\Zgghc [bag_k-]jmii_� 

 

LZ[ebpZ ��� JZkij_^_e_gb_ djmiguo jhkkbckdbo [Zgdh\ ih B;= 
;Zgd =jmiiZ ;Zgd =jmiiZ 

1. K[_j[Zgd =hkm^Zjkl\h 18. I_ljhdhff_jp Emdhce 

Djmigu_ [Zgdb i_j\h]h wr_ehgZ 19. ;Zgd A_gbl LZlg_nlv 

2. <g_rlhj][Zgd =hkm^Zjkl\h 20. ?\jhnbgZgk J:H ?WK 

3. =Zaijhf[Zgd =Zaijhf 21. Ghfhk-[Zgd  

4. :evnZ-[Zgd :evnZ-]jmii 22. Bg] [Zgd G_j_ab^_glu 

5. F_`ijhf[Zgd  23. =mlZ-[Zgd =hkbgdhj 

6. FF; G_j_ab^_glu 24. GJ; =Zaijhf 

7. ;Zgd Fhkd\u :ND ©Kbkl_fZª 25. ;BG  

8. Jhk[Zgd Bgl_jjhk 26. B;= Gbdhce Emdhce 

Djmigu_ [Zgdb \lhjh]h wr_ehgZ 27. Ijhfk\yav�

[Zgd 
 

9. F>F-[Zgd F>F-]jmii 28. <hajh`^_gb_  

10. Kblb[Zgd G_j_ab^_glu 29. :\lh[Zgd Emdhce 

11. >b; Xdhk 30. Kh[bg[Zgd Emdhce 

12. ©Jhkkbckdbc 
dj_^blª 

 31. =eh[wdk  

13. Ijhfkljhc[Zgd 
KI[ 

 32. Bfiwdk[Zgd  

14. MjZekb[  33. :D ;Zjk LZlg_nlv 

15. Kmj]mlg_nl_]Za�
[Zgd 

Kmj]mlg_nl_]Za 34. :;G :FJH 
[Zgd 

G_j_ab^_glu 

16. JZcnnZca_g[Zgd 
:\kljby 

G_j_ab^_glu 35. >hcq_ [Zgd G_j_ab^_glu 

17. F_gZl_i KI[ Xdhk 36. LjZgkdj_^bl�

[Zgd 
FIK 

 
GZ ijbf_j_ djmiguo [Zgdh\ ijhke_`b\Z_lky bgl_j_kgZy aZdhgh�

f_jghklv� q_f djmig__ ]jmiiZ [Zgdh\ ih \_ebqbg_ Zdlb\h\� l_f [hevr_ \ 



Jhev djmiguo [Zgdh\ \ dj_^blh\Zgbb wdhghfbdb  

 

���

g_c dwilb\guo [Zgdh\� LZd� kj_^b kZfuo djmiguo [Zgdh\ i_j\h]h wr_ehgZ 
dwilb\guo 57% (4 ba 7), m [Zgdh\ \lhjh]h wr_ehgZ – 44% (4 ba 9). M [Zgdh\ 
lj_lv_]h wr_ehgZ lZdbo [Zgdh\ \jh^_ [u [hevr_ – 53% (10 ba 19), gh ^\Z ba 
gbo – ?\jhnbgZgk b LjZgkdj_^bl[Zgd – mkeh\gh hlghkylky d ]jmii_ ©hljZk�
e_\uoª [Zgdh\� Z [_a gbo ^hey dwilb\guo [Zgdh\ \ ]jmii_ khdjZsZ_lky ^h 
42%.  

LZdZy aZdhghf_jghklv – q_f [hevr_ jZaf_j [Zgdh\ \ ]jmii_� l_f 
[hevr_ dwilb\guo [Zgdh\ \ ]jmii_ – ohjhrh h[tykgy_lky ijbjh^hc [Zgdh\�
kdh]h dZiblZeZ� < hkgh\ghf djmigu_ ^hoh^u jhkkbckdbo ij_^ijbylbc b 
nbabq_kdbo ebp k\yaZgu k wdkihjlhf� lh _klv [hevrhc jZaf_j dZiblZeZ 
fh`gh ihemqblv ij_`^_ \k_]h hl kujv_\uo ij_^ijbylbc� dhlhju_ ijZdlbq_�
kdb \k_ \oh^yl \ ]jmiiu b� _kl_kl\_ggh� ©\ly]b\Zxlª \ gbo [Zgdb� Ijb wlhf 
fh`gh ij_^iheh`blv� qlh ijb jZkkfhlj_gbb ]jmii kj_^gbo b f_edbo [Zgdh\ 
^hey dwilb\guo [Zgdh\ \ ]jmii_ [m^_l kgb`Zlvky� Z kl_i_gv aZ\bkbfhklb 
beb dwilb\ghklb – \hajZklZlv� 

GZ hkgh\_ ^Zgguo ih djmiguf [ZgdZf fh`gh ihijh[h\Zlv hp_gblv 
^hex Zdlb\h\� dhgljhebjm_fuo dwilb\gufb [ZgdZfb� LZd� kj_^b \k_o djmi�
guo [Zgdh\ dwilb\gu_ [Zgdb khklZ\eyxl iheh\bgm� b gZ gbo ijboh^blky 
49% Zdlb\h\� Ijb wlhf ih wr_ehgZf [Zgdh\ \f_kl_ kh kgb`_gb_f ^heb dwi�
lb\guo [Zgdh\ ijhbkoh^bl kgb`_gb_ ^heb dhgljhebjm_fuo bfb Zdlb\h\� hl 
54,8% m [Zgdh\ i_j\h]h wr_ehgZ ^h 40,5% m [Zgdh\ lj_lv_]h wr_ehgZ �ijb 
bkdexq_gbb ?\jhnbgZgkZ b LjZgkdj_^bl[ZgdZ�� LZdbf h[jZahf� lhevdh i_�
j_qbke_ggu_ djmigu_ dwilb\gu_ [Zgdb dhgljhebjmxl 20,8% \k_o Zdlb\h\ 
[Zgdh\kdhc kbkl_fu� beb 28,9% Zdlb\h\ \k_o [Zgdh\ [_a mq_lZ K[_j[ZgdZ� 
LZdZy `_ dZjlbgZ gZ[ex^Z_lky ijb jZkkfhlj_gbb ^heb dwilb\guo [Zgdh\ \ 
kh\hdmighf dj_^blghf ihjln_e_�  

HibjZykv gZ wlb hp_gdb� ijb ^hims_gbb h ihklhygkl\_ ^heb dwi�
lb\guo [Zgdh\ \ Zdlb\Zo ]jmii kj_^gbo b f_edbo [Zgdh\� ihemqbf� qlh gZ 
dwilb\gu_ [Zgdb ijboh^blky hdheh 50% \k_o [Zgdh\kdbo Zdlb\h\� beb 70% 
Zdlb\h\ \k_o [Zgdh\ ijb bkdexq_gbb K[_j[ZgdZ� 

 
4.1.3. KhihklZ\e_gb_ [Zgdh\ b dhjihjZpbc \gmljb ]jmiiu 
< 1995-1997 ]]� [Zgdb [ueb y^jhf� gZ\_jgh_� [hevr_c qZklb bgl_]�

jbjh\Zgguo [bag_k-]jmii� Bf_ggh \hdjm] [Zgdh\ b q_j_a gbo ijhba\h^b�
ehkv ijbh[j_l_gb_ ij_^ijbylbc� ;Zgdh\kdb_ ki_pbZebklu� emqr_ 
hjb_glbjmxsb_ky \ [ukljh f_gyxs_cky kj_^_� g_ijb\uqghc ^ey 
[hevrbgkl\Z ihklkh\_lkdbo mijZ\e_gp_\� i_j_oh^beb gZ \_^msb_ ihklu \ 
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ihklkh\_lkdbo mijZ\e_gp_\� i_j_oh^beb gZ \_^msb_ ihklu \ ij_^ijbylbyo 
]jmiiu� Ihke_ djbabkZ 1998 ]� ]jmiiu \ hkgh\ghf `_jl\h\Zeb [ZgdZfb� kiZ�
kZy [bag_k j_Zevgh]h k_dlhjZ� ;Zgdb klZeb \lhjbqgufb ih hlghr_gbx d 
ijhba\h^kl\_gguf dhfiZgbyf ]jmii� Hkh[_ggh ohjhrh wlh \b^gh gZ ijb�
f_j_ XdhkZ b Bgl_jjhkZ� jmdh\h^bl_eb dhlhjuo i_j_reb ba dj_^blguo 
hj]ZgbaZpbc ]jmii d jmdh\h^kl\m ij_^ijbylbyfb� =Zaijhf b Emdhce bagZ�
qZevgh gZ ihjy^db ij_\hkoh^beb [Zgdb ]jmiiu� \ dZiblZe dhlhjuo hgb \oh�
^beb� 

< gZklhys__ \j_fy Zdlb\u [Zgdh\ b ij_^ijbylbc� \oh^ysbo \ 
djmig_crb_ B;=� g_khihklZ\bfu� Kh\hdmigu_ Zdlb\u [Zgdh\� \oh^ysbo \ 
]jmiim EmdhceZ� khklZ\eyxl ijbf_jgh lj_lv hl qbklhc \ujmqdb dhfiZgbb aZ 
h^bg 2001 ]h^� ^ey =ZaijhfZ ZgZeh]bqguc ihdZaZl_ev f_gvr_ 30%. ;Zgdb� 
\oh^ysb_ \ ]jmiiu Bgl_jjhkZ b XdhkZ� ih jZaf_jZf [hevr_ khhl\_lkl\mxl 
\_ebqbgZf dhfiZgbc� bo kh\hdmigu_ Zdlb\u khklZ\eyxl 135% b 240% hl 
]h^h\hc \ujmqdb ijhba\h^ysbo ij_^ijbylbc ]jmiiu� 

Ijb wlhf g_h[oh^bfh hlf_lblv� qlh ij_^ijbylby \kz [hevr_ bk�
ihevam_l [Zgdh\kdbc dj_^bl� aZf_sZy bf ^jm]b_ bklhqgbdb nbgZgkbjh\Z�
gby� LZd� ^hey [Zgdh\kdbo dj_^blh\ b aZcfh\ \ ^he]hkjhqguo h[yaZl_evkl�
\Zo m mihfygmluo djmig_crbo ij_^ijbylbc �=Zaijhf� Emdhce� Xdhk� Ghj�
gbd_ev� ij_\urZ_l 90%, Z \ kh\hdmiguo – 50%, ijb lhf qlh b ih djZldh�
kjhqguf h[yaZl_evkl\Zf lZd`_ gZ[ex^Z_lky jhkl ^heb [Zgdh\kdbo dj_^blh\ 
b aZcfh\� KhihklZ\eyy \u^Zggu_ [ZgdZfb ]jmiiu dj_^blu \k_f jhkkbckdbf 
ij_^ijbylbyf b ihemq_ggu_ ij_^ijbylbyfb ]jmiiu [Zgdh\kdb_ dj_^blu b 
aZcfu� fh`gh aZf_lblv bgl_j_kgmx hkh[_gghklv� dj_^blgu_ ihjln_eb [Zg�
dh\ ]jmii EmdhceZ� XdhkZ b Bgl_jjhkZ ij_\urZxl aZcfu� ihemq_ggu_ ]h�
eh\gufb ij_^ijbylbyfb wlbo ]jmii hl jhkkbckdbo [Zgdh\� LZdbf h[jZahf� 
qZklv aZjZ[Zlu\Z_fuo \ j_Zevghf k_dlhj_ ^hoh^h\ wlb ]jmiiu q_j_a ih^�
dhgljhevgu_ bf [Zgdb i_j_jZkij_^_eyxl \ ^jm]b_ k_dlhjZ wdhghfbdb b aZ 
ij_^_eu ]jmiiu� BgZy kblmZpby \ =Zaijhf_ – lZf aZ_fgu_ kj_^kl\Z gZ ih�
jy^hd ij_\urZxl \u^Zggu_ dj_^blu� qlh ih^q_jdb\Z_l h[kem`b\Zxs_-
jZkq_lgmx jhev =Zaijhf[ZgdZ b GJ;� 

<f_kl_ k l_f gb h^bg jhkkbckdbc [Zgd� djhf_ K[_j[ZgdZ� g_ \ kh�
klhygbb dhgdmjbjh\Zlv k aZjm[_`gufb [ZgdZfb ih ij_^hklZ\e_gbx ^he]h�
kjhqguo j_kmjkh\ ^ey nbgZgkbjh\Zgby bg\_klbpbc djmig_crbo jhkkbckdbo 
dhjihjZpbc – gb ih h[t_fm� gb ih kjhqghklb� gb ih ijhp_glguf klZ\dZf� < 
wlbo mkeh\byo m dwilb\guo [Zgdh\ hklZ_lky ^\Z imlb jZa\blby – eb[h khkj_�
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^hlhqblvky gZ h[kem`b\Zgbb jZaebqguo nbgZgkh\h-jZkq_lguo ko_f \gmljb 
]jmiiu� beb  ba[jZggh]h djm]Z deb_glh\� eb[h ©hldju\Zlvky jugdmª� \uoh�
^blv aZ ij_^_eu ]jmiiu� ho\Zlu\Zy k\hbf dj_^blh\Zgb_f g_ lhevdh djmigu_ 
dhfiZgbb� gh b kj_^gbc� b fZeuc [bag_k� Z lZd`_ gZk_e_gb_� < i_j\hf kem�
qZ_ ^he]hkjhqgu_ i_jki_dlb\u jZa\blby [Zgdh\kdh]h [bag_kZ khfgbl_evgu� 
Djmigu_ dwilb\gu_ [Zgdb� klZgh\ysb_ky gZ ©jughqgu_ª j_evku� ih-
\b^bfhfm� [ukljh klhedgmlky k ijh[e_fhc g_^hklZlhqghklb kh[kl\_gguo 
kj_^kl\ b ih\ur_gby dj_^blguo jbkdh\ b [m^ml \ugm`^_gu eb[h bkdZlv 
aZiZ^gh]h bg\_klhjZ� eb[h gZ ^_e_ klZgh\blvky im[ebqghc dhfiZgb_c� 

Jmdh\h^kl\h [hevrbgkl\Z [Zgdh\ ihgbfZ_l wlh� LZd� \ ^he]hkjhq�
guo ieZgZo =Zaijhf[ZgdZ ihke_ kf_gu \ukr_]h f_g_^`f_glZ ihy\beZkv 
aZ^ZqZ m\_ebqblv ^h iheh\bgu ^hex klhjhggbo �g_ =Zaijhfh\kdbo� deb_g�
lh\� jmdh\h^kl\h ohe^bg]Z Bgl_jjhk h[ty\beh h klj_fe_gbb gZclb djmigh]h 
Zdpbhg_jZ ^ey Jhk[ZgdZ b l�^� Kh[kl\_ggbdb bg\_klbpbhggh-[Zgdh\kdbo 
]jmii gZqbgZxl hkhagZ\Zlv� qlh [Zgdh\kdbc [bag_k \ dwilb\ghf khklhygbb 
g_ fh`_l ijbghkblv \ukhdhc ijb[ueb� B ohly j_qb h[ hldZa_ hl dhgljhey aZ 
[ZgdZfb� ijh\h^ysbfb hkgh\gu_ nbgZgkh\u_ hi_jZpbb ]jmii� j_qb ihdZ g_ 
b^_l� fh`gh ij_^iheh`blv� qlh \_k dwilb\ghc khklZ\eyxs_c \ jhkkbckdhc 
[Zgdh\kdhc kbkl_f_ [m^_l kgb`Zlvky� 

 

4.2. Dhgp_gljZpby [Zgdh\kdh]h dj_^blh\Zgby wdhghfbdb 

4.2.1. KljmdlmjZ jhkkbckdhc [Zgdh\kdhc kbkl_fu 
;Zgdb ih k\h_c ijbjh^_ y\eyxlky h[hehq_qgufb nbjfZfb� hkms_�

kl\eyxsbfb ihkj_^gbq_kl\h gZ nbgZgkh\uo jugdZo� Hgb g_ h[eZ^Zxl ijh�
ba\h^kl\_ggufb nhg^Zfb� aZ bkdexq_gb_f g_h[oh^bfuo hnbkguo a^Zgbc� 
l_ogbq_kdh]h b ijh]jZffgh]h h[_ki_q_gby� Ih kmlb� [Zgd ij_^klZ\ey_l kh�
[hc kh\hdmighklv h[yaZl_evkl\ i_j_^ deb_glZfb b dhgljZ]_glZfb� ijbgyluo 
gZ k_[y [Zgdhf �hljZ`Zxlky \ iZkkb\_ [ZeZgkZ�� h[yaZl_evkl\ deb_glh\ b 
dhgljZ]_glh\ i_j_^ [Zgdhf �hljZ`Zxlky \ Zdlb\_ [ZeZgkZ�� kh[kl\_gguo 
kj_^kl\ [ZgdZ� Z lZd`_ dhfZg^m ki_pbZebklh\ b Zdpbhg_jh\� ihjh`^Zxsmx 
b h[kem`b\Zxsmx \k_ wlb h[yaZl_evkl\Z�  

Ihkdhevdm [Zgdb g_hlju\gh k\yaZgu k ^_g_`gufb bgkljmf_glZfb� 
hkgh\gu_ gZijZ\e_gby bo ^_yl_evghklb _kl_kl\_gguf h[jZahf ijhbkl_dZxl 
ba nmgdpbc ^_g_]� Hgb h[_ki_qb\Zxl hkms_kl\e_gb_ jZkq_lh\� ojZg_gb_ 
k[_j_`_gbc� dj_^blh\Zgb_ �lh _klv i_j_jZkij_^_e_gb_ kj_^kl\ \h \j_f_gb b 
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ijhkljZgkl\_�� Ihfbfh wlh]h� [Zgdb jZ[hlZxl gZ nbgZgkh\uo jugdZo� y\�
eyxsboky� ih kmlb� ijhba\h^gufb hl jugdZ h[yaZl_evkl\� KljZl_]bb ih\_�
^_gby [Zgdh\ aZdexqZxlky \ hij_^_e_gbb kljmdlmju Zdlb\h\ b iZkkb\h\� Z 
lZd`_ h[t_fh\ b l_fih\ jhklZ bo we_f_glh\� Hq_\b^gh� qlh wlb kljZl_]bb \ 
kh\hdmighklb hij_^_eyxl nmgdpbhgbjh\Zgb_ [Zgdh\kdhc kbkl_fu \ p_ehf� 
__ \aZbfh^_ckl\b_ k ^jm]bfb k_dlhjZfb wdhghfbdb� Ijb wlhf \gmlj_ggyy 
kljmdlmjZ [Zgdh\kdhc kbkl_fu� dhgp_gljZpby gZ jugdZo jZaebqguo [Zgdh\�
kdbo mkem] iha\heyxl ihgylv� ih\_^_gb_ dZdbo [Zgdh\ ij_bfms_kl\_ggh 
\eby_l gZ hl^_evgu_ ihdZaZl_eb \k_c kbkl_fu \ p_ehf� gZ __ mklhcqb\hklv b 
gZ ^bgZfbdm __ jZa\blby� 

KZfuf \Z`guf iZjZf_ljhf h[hehq_qghc nbjfu y\ey_lky kh\hdmi�
guc h[t_f l_o ihkj_^gbq_kdbo hi_jZpbc� dhlhju_ hgZ \uihegy_l� >ey [Zg�
dZ lZdbf ihdZaZl_e_f kem`bl \_ebqbgZ qbkluo Zdlb\h\� < aZ\bkbfhklb hl 
jZaf_jZ [ZgdZ hg bf__l jZaebqgu_ \hafh`ghklb jZ[hlu gZ jugdZo nbgZg�
kh\uo mkem] b jZaebqguc \_k \ [Zgdh\kdhc kbkl_f_�  

Ih \_ebqbg_ qbkluo Zdlb\h\ \u^_eyxlky ljb ]jmiiu ^_ckl\mxsbo 
dj_^blguo hj]ZgbaZpbc� djmigu_� kj_^gb_ b f_edb_ [Zgdb� <gmljb i_j\uo 
^\mo ]jmii \\b^m bo hkh[hc agZqbfhklb ^ey ihdZaZl_e_c \k_c kbkl_fu \u�

^_eyxlky [he__ f_edb_ ih^]jmiiu� < j_amevlZl_ kljmdlmjZ [Zgdh\kdhc kbk�
l_fu gZ gZqZeh 2002 ]� ij_^klZ\ey_l kh[hc k\h_h[jZagmx [Zrgx k hq_gv 
rbjhdbf b gbadbf hkgh\Zgb_f \ \b^_ ijbf_jgh lukyqb f_edbo [Zgdh\� ma�
dbf ©kj_^gbf deZkkhfª ba ijbf_jgh 200 [Zgdh\� ijb wlhf \^\h_ \ha\u�

rZxsbfky gZ^ ©hkgh\Zgb_fª� b lhgdhc [ukljh km`Zxs_cky \ukhq_gghc 
\_jomrdhc ba 30 djmiguo [Zgdh\� \_gqZxs_cky aZh[eZqguf ribe_f \ ebp_ 
K[_j[ZgdZ�  

LZdZy kljmdlmjZ y\ey_lky hljZ`_gb_f keh`b\rboky hlghr_gbc 
f_`^m [ZgdZfb b bo deb_glZfb� koh^ylky ©hkh[bª koh`bo jZaf_jh\� K[_j�
[Zgd Zddmfmebjm_l k[_j_`_gby gZk_e_gby b m^h\e_l\hjy_l qZklv dj_^blguo 
ihlj_[ghkl_c ij_^ijbylbc� Ijb wlhf ijZdlbq_kdb \k_ djmig_crb_ jhkkbc�
kdb_ dhfiZgbb ijb\e_dZxl dj_^blu K[_j[ZgdZ� Djmigu_ b kj_^gb_ [Zgdb 
m^_eyxl [hevrh_ \gbfZgb_ jZkq_lgh-dZkkh\hfm h[kem`b\Zgbx ij_^ijb�
ylbc� Z lZd`_ bo dj_^blh\Zgbx b nbgZgkh\uf hi_jZpbyf� Ijb wlhf djmi�
g_crb_ [Zgdb h[kem`b\Zxl ijhba\h^bl_e_c gZpbhgZevgh]h fZkrlZ[Z� Z k 
mf_gvr_gb_f jZaf_jZ [ZgdZ b� khhl\_lkl\_ggh� _]h dj_^blguo \hafh`gh�
kl_c f_evqZxl b bo deb_glu� aZlh [hevr__ \gbfZgb_ m^_ey_lky nhg^h\hfm 
jugdm� G_^hdZiblZebabjh\Zggu_ f_edb_ [Zgdb ij_bfms_kl\_ggh jZ[hlZxl 
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k f_edbf [bag_khf b `b\ml \ hkgh\ghf ^hoh^Zfb hl jZaebqguo nbgZgkh\uo 
ko_f� 

 
LZ[ebpZ ��� KljmdlmjZ jhkkbckdhc [Zgdh\kdhc kbkl_fu  

gZ gZqZeh 2002 ]� 
% d kbk�
l_f_  

:dlb\u DZiblZe Dj_^blu =hk[mfZ�
]b 

P_ggu_ 
[mfZ]b 

Kj_^kl�

\Z [ba�

g_kZ 

Kj_^kl\Z 
gZk_e_gby 

K[_j�

[Zgd 26,9 19,1 32,0 62,2 1,3 14,5 72,9 

Djmigu_ 
[Zgdb 44,3 41,9 43,1 28,5 54,2 50,8 14,4 

i_j\uc 
wr_ehg 24,8 25,5 23,0 18,7 29,0 31,2 7,6 

\lhjhc 
wr_ehg 11,4 7,1 10,5 6,3 15,5 12,2 3,8 

lj_lbc 
wr_ehg 8,1 9,3 9,6 3,5 9,7 7,4 3,0 

Kj_^gb_ 
[Zgdb 17,5 21,6 16,3 5,8 24,0 20,1 7,2 

F_edb_ 
[Zgdb 11,3 17,4 8,6 3,5 20,5 14,6 5,5 

Bklhqgbd� ;Zgd Jhkkbb� hlq_lghklv [Zgdh\� jZkq_lu P_gljZ 
jZa\blby� 

K[_j[Zgd \ kbem _]h jZaf_jh\ h[hkh[ey_lky hl^_evgh hl hklZevguo 
[Zgdh\� Kj_^b djmiguo [Zgdh\ hlq_leb\h \u^_eyxlky ljb wr_ehgZ� D i_j�
\hfm hlghkylky \hk_fv djmig_crbo [Zgdh\ k \_ebqbghc qbkluo Zdlb\h\ [h�
e__ 2 fej^� ^hee� �gZ jbk� 30 f_`^m \_jlbdZevgufb kiehrgufb ebgbyfb�� < 
bo qbkeh \oh^yl �\ ZenZ\blghf ihjy^d_� :evnZ-[Zgd� ;Zgd Fhkd\u� <g_r�

lhj[Zgd� =Zaijhf[Zgd� F_`ijhf[Zgd� FF;� Jhk[Zgd� Kmj]mlg_nl_]Za[Zgd� 
<lhjhc wr_ehg khklZ\eyxl ke_^mxsb_ h^bggZ^pZlv [Zgdh\ k Zdlb�

\Zfb hl 600 feg� ^hee� �gZ jbk� 30 f_`^m \_jlbdZevgufb imgdlbjgufb eb�
gbyfb�� D wlhc ]jmii_ [Zgdh\ hlghkylky ;BG� >h\_jbl_evguc b bg\_klbpb�
hgguc [Zgd� ?\jhnbgZgk� F_gZl_i KI[� F>F-[Zgd� ©I_ljhdhff_jpª� 
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Ijhfkljhc[Zgd KI[� JZcnnZca_g[Zgd :\kljby� ©Jhkkbckdbc dj_^blª� Kb�
lb[Zgd L�H� MjZekb[ ([u\rbc ;Zrdj_^bl[Zgd�� 

 
Jbkmghd ��� <u^_e_gb_ djmiguo [Zgdh\ i_j\h]h b \lhjh]h wr_ehgh\ 
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<_ebqbgZ qbkluo Zdlb\h\� feg� ^hee�

Djb\Zy Ehj_gpZ ^ey qbkluo Zdlb\h\

 

Bklhqgbd� hlq_lghklv [Zgdh\� jZkq_lu P_gljZ jZa\blby� 

 
Ihke_^gyy ]jmiiZ djmiguo [Zgdh\ k Zdlb\Zfb [he__ 350 feg� ^hee� 

�gZ jbk� 31 \u^_e_gZ \_jlbdZevgufb ebgbyfb� y\ey_lky b gZb[he__ fgh]h�
qbke_gghc – \ g__ \oh^yl 18 [Zgdh\� < qbkeh [Zgdh\ lj_lv_]h wr_ehgZ \oh�
^yl :;G :FJH ;Zgd� :\lh[Zgd� :D ;Zjk� ©<hajh`^_gb_ª� =eh[wdk� =mlZ-
[Zgd� >hcq_ [Zgd� ©A_gblª� Bg] ;Zgd� Bfiwdk[Zgd� Dhg\_jk[Zgd� F;JJ� 
F_`^mgZjh^guc [Zgd KI[� B;= Gbdhce� Ghfhk-[Zgd� GJ;� Ijhfk\yav[Zgd� 
Kh[bg[Zgd� 



Jhev djmiguo [Zgdh\ \ dj_^blh\Zgbb wdhghfbdb  
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���

���

���

���

���

���

���

���

���

���

���

O
Z
g
lu

�

F
Z
g
k
b
c
kd
b
c

J
h
k
k_
e
v
oh
a[
Z
g
d

F
B
g
;

D
j
_
^
b
l
K
\
b
kk

N
_
j
k
l
;
h
kl
h
g

L
j
Z
g
kd
j
_
^
b
l[
Z
g
d

F
;
J
J

G
b
dh
c
e

B
f
i
w
dk
[
Z
g
d

F
_
`
^
mg
Z
j
h
^
g
u
c

[
Z
g
d
K
I
[

D
h
g
\
_
j
k[
Z
g
d

I
j
h
f
k\
y
av
[
Z
g
d

=
e
h
[
wd
k

:
d
;
Z
j
k

>
h
c
q
_
;
Z
g
d

G
J
;

:
[
g
:
f
j
h
;
Z
g
d

:
�H

�

<
h
aj
h
`
^
_
g
b
_

K
h
[
b
g
[
Z
g
d

G
h
f
h
k�
;
Z
g
d

=
ml
Z
�
;
Z
g
d

B
g
]
;
Z
g
d

�
?
\
j
Z
ab
y
�

:
\
lh
[
Z
g
d

;
Z
g
d
A
_
g
b
l

?
\
j
h
n
b
g
Z
g
k

I
_
lj
h
dh
f
f
_
j
p

���

���

���

���

���

���

���

<_ebqbgZ qbkluo Zdlb\h\� feg� ^hee�

Djb\Zy Ehj_gpZ ^ey qbkluo Zdlb\h\

 
Bklhqgbd� hlq_lghklv [Zgdh\� jZkq_lu P_gljZ jZa\blby� 

 
;Zgdb k \_ebqbghc qbkluo Zdlb\h\ hl 50 feg� ^hee� ^h 350 feg� 

^hee� fu hlghkbf d kj_^gbf [ZgdZf� WlZ ]jmiiZ dj_^blguo mqj_`^_gbc 
lZd`_ g_ y\ey_lky h^ghjh^ghc� ;he__ ih^jh[gh hgZ jZkkfhlj_gZ \ i� 4.2.5. 
;Zgdb k \_ebqbghc qbkluo Zdlb\h\ f_g__ 50 feg� ^hee� hlghkylky d f_edbf 
[ZgdZf�  

KljZl_]bb [Zgdh\ kms_kl\_ggh jZaebqZxlky \ aZ\bkbfhklb hl bo 
jZaf_jh\� Ijb wlhf \uiheg_gb_ [Zgdh\kdhc kbkl_fhc nmgdpbb dj_^blh\Z�
gby� hdZau\Zxs_c \ebygb_ gZ ijhba\h^kl\h b wdhghfbq_kdbc jhkl� \ jZagh_ 
\j_fy \ha]eZ\eyehkv jZaebqgufb ]jmiiZfb [Zgdh\� < wlhf ieZg_ ih\hjhl�
guf imgdlhf jZa\blby jhkkbckdhc [Zgdh\kdhc kbkl_fu klZe kbkl_fguc 
[Zgdh\kdbc djbabk Z\]mklZ 1998 ]�  

 



;Zgdh\kdZy kbkl_fZ Jhkkbb� hl djbabkZ d fh^_jgbaZpbb 

 

���

LZ[ebpZ ��� KljZl_]bb ih\_^_gby hkgh\guo ]jmii jhkkbckdbo [Zgdh\ 
gZ gZqZeh 2002 ]� 

% d Zdlb\Zf  DZiblZe62 Dj_^b�

lu 
=hk[mfZ�

]b 
P_ggu_ 
[mfZ]b 

Kj_^kl\Z 
[bag_kZ 

Kj_^kl\Z 
gZk_e_gby 

K[_j[Zgd 12,3 46,4 26,4 0,3 14,4 60,1 
Djmigu_ [Zgdb 16,7 38,6 7,2 7,9 30,1 7,4 
i_j\uc wr_ehg 17,8 36,0 8,6 7,6 33,4 6,8 
\lhjhc wr_ehg 11,1 38,4 5,6 8,9 26,2 8,1 
lj_lbc wr_ehg 20,1 46,7 5,0 7,8 24,5 8,1 
Kj_^gb_ [Zgdb 21,3 36,2 3,8 8,9 30,5 9,1 
F_edb_ [Zgdb 24,7 28,5 4,4 11,4 35,6 10,0 

Bklhqgbd:  hlq_lghklv [Zgdh\� jZkq_lu P_gljZ jZa\blby� 

 
4.2.2. Jhev djmig_crbo [Zgdh\ \ dj_^blh\Zgbb 
>h djbabkZ 1998 ]� [he__ iheh\bgu \k_o dj_^blh\ j_Zevghfm k_dlh�

jm ijboh^behkv gZ ljb^pZlv djmiguo [Zgdh\� ijbq_f ^_\ylv djmig_crbo ba 
gbo

63 dhgljhebjh\Zeb hdheh q_l\_jlb dj_^blgh]h ihjln_ey \k_c [Zgdh\kdhc 
kbkl_fu� GZ wlb djmig_crb_ mgb\_jkZevgu_ dj_^blgu_ hj]ZgbaZpbb ijb�
r_eky hkgh\ghc m^Zj� k\yaZgguc k ^_\Zev\Zpb_c gZpbhgZevghc \Zexlu� ^_�
nhelhf ih ]hk[mfZ]Zf b [_]kl\hf \deZ^qbdh\� b ijZdlbq_kdb \k_ hgb ij_�
djZlbeb k\h_ kms_kl\h\Zgb_� 

F_klh ij_`gbo eb^_jh\ aZgyeb gh\u_ [Zgdb� ohly b mklmiZxsb_ bf 
\ fZkrlZ[Zo� ;hevrbgkl\h ba gbo Zdlb\gh jZ[hlZeb bf_ggh k dj_^blh\Zgb�
_f j_Zevgh]h k_dlhjZ� \gmlj_gg_hjb_glbjh\ZggZy qZklv dhlhjh]h ihemqbeZ 
\ j_amevlZl_ ^_\Zev\Zpbb aZiZk dhgdmj_glhkihkh[ghklb� Z wdkihjlgu_ ij_^�
ijbylby \ub]jZeb \ j_amevlZl_ jhklZ fbjh\uo p_g gZ kujv_� Ihwlhfm ^hey 
dj_^blgh]h ihjln_ey� \u^Zggh]h djmigufb [ZgdZfb� k moh^hf ij_`gbo 
©fhgkljh\ª ^h\hevgh [ukljh i_j_reZ d gh\uf eb^_jZf�  

                                                           
62
Ijb jZkq_l_ hlghr_gby dZiblZeZ d Zdlb\Zf ba jZkkfhlj_gby bkdexqZeky gZoh^y�

sbcky ih^ mijZ\e_gb_f :JDH [Zgd ©Jhkkbckdbc dj_^blª� ihkdhevdm _]h agZqbl_ev�

gZy – hdheh ��� Zdlb\h\ – hljbpZl_evgZy \_ebqbgZ dZiblZeZ kms_kl\_ggh bkdZ`Z_l

j_amevlZl ih \lhjhfm wr_ehgm b ]jmii_ djmiguo [Zgdh\ \ p_ehf� 
63
D gbf fu hlghkbf Bgdhf[Zgd� F?G:L?I� K;K-:]jh� ©Jhkkbckdbc dj_^blª� HG�

WDKBF[Zgd� Ijhfkljhc[Zgd JN�Fhk[bag_k[Zgd�Fhkl-[Zgd� Bfi_jbZe� 



Jhev djmiguo [Zgdh\ \ dj_^blh\Zgbb wdhghfbdb  

 

���

K fhf_glZ djbabkZ Z\]mklZ 1998 ]� b ^h dhgpZ i_j\h]h d\ZjlZeZ 1999 
]� dj_^blgu_ ihjln_eb djmiguo [Zgdh\ jhkeb� \ j_amevlZl_ q_]h bo ^hey \ 
kbkl_f_ \ujhkeZ aZ kq_l kj_^gbo b f_edbo [Zgdh\� Hkgh\gZy ijbqbgZ lhfm – 
k\hckl\_ggZy djmiguf [ZgdZf [hevrZy \ZexlbaZpby dj_^blh\� dhlhjZy \ 
oh^_ ^_\Zev\Zpbb ijb\_eZ d agZqbl_evghfm jhklm dj_^blgh]h ihjln_ey \ 
klhbfhklghf \ujZ`_gbb� H^gZdh aZl_f ^hey djmig_crbo [Zgdh\ klZ[beb�

abjh\ZeZkv�  
Ih\hjhl ijhbahr_e \ k_j_^bg_ 1999 ]�� dh]^Z gZqZe k\hx dj_^bl�

gmx wdkiZgkbx K[_j[Zgd� <k_]h aZ ^\Z k iheh\bghc ]h^Z �k gZqZeZ 1999 ]�� 
dj_^blguc ihjln_ev [Zgdh\kdhc kbkl_fu \ujhk gZ 580 fej^� jm[� �\ 3,2 
jZaZ�� Z K[_j[ZgdZ – gZ 240 fej^� jm[� �\ 9,8 jZaZ�� LZdbf h[jZahf� bf_ggh 
K[_j[Zgd kj_^b djmig_crbo [Zgdh\ \uklmibe ibhg_jhf j_nhjfbjh\Zgby 
kljmdlmju Zdlb\guo hi_jZpbc� 

 

Jbkmghd ��� Ijbjhkl j_kmjkghc [Zau K[_j[ZgdZ b dj_^blh\ j_Zevghfm 
k_dlhjm� fej^� jm[� 
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Kj_^kl\Z ij_^ijbylbc >_ihablu gZk_e_gby Dj_^blu ij_^ijbylbyf

 
Bklhqgbd� hlq_lghklv [Zgdh\� jZkq_lu P_gljZ jZa\blby� 



;Zgdh\kdZy kbkl_fZ Jhkkbb� hl djbabkZ d fh^_jgbaZpbb 

 

���

< 1998 ]� ^hey dj_^blh\ j_Zevghfm k_dlhjm \ qbkluo Zdlb\Zo K[_j�
[ZgdZ dhe_[ZeZkv gZ mjh\g_ 11,0-11,8%. >_\Zev\Zpbhgguc wnn_dl g_ hdZaZe 
agZqbl_evgh]h \ebygby gZ h[t_f dj_^blh\ K[_j[ZgdZ \ kbem bo gbadhc \Z�
exlbaZpbb� I_j\uc d\ZjlZe 1999 ]� mr_e gZ jZkdZqdm� gh m`_ k fZjlZ gZqZe�
ky aZf_lguc jhkl dj_^blh\Zgby� aZ k_fv f_kyp_\ k fZjlZ ih hdly[jv 1999 ]� 
^hey dj_^blh\ \ Zdlb\Zo K[_j[ZgdZ \ujhkeZ \^\h_� b d gZqZem 2000 ]� hgZ 
khklZ\eyeZ m`_ [he__ 30%. < p_ehf aZ 1999 ]� Zdlb\u K[_j[ZgdZ \ujhkeb 
gZiheh\bgm� Z h[t_f dj_^blh\ j_Zevghfm k_dlhjm – \ 4,2 jZaZ� < 2000 ]� jhkl 
dj_^blgh]h ihjln_ey K[_j[ZgdZ ijh^he`Zeky� ijbq_f _]h ibd ijbr_eky gZ 
q_l\_jluc d\ZjlZe� < j_amevlZl_ K[_j[Zgd h[_ki_qbe \ 2000 ]� iheh\bgm 
ijbjhklZ dj_^blh\ \k_c [Zgdh\kdhc kbkl_fu� Z d gZqZem 2001 ]� ^hey dj_^b�

lh\ \ Zdlb\Zo K[_j[ZgdZ ij_\ukbeZ 45%.  
Khhlghr_gb_ kljmdlmju b ^bgZfbdb ijbjhklh\ iZkkb\h\ K[_j[ZgdZ 

iha\hey_l k^_eZlv _s_ h^bg \Z`guc \u\h^� [Zgd baf_gbe kljmdlmjm nbgZg�

kh\uo ihlhdh\ f_`^m k_dlhjZfb wdhghfbdb� >h djbabkZ j_Zevguc k_dlhj 
dj_^blh\Zeky K[_j[Zgdhf� mkeh\gh ]h\hjy� ih hklZlhqghfm ijbgpbim �aZ 
kq_l kj_^kl\ kZfbo ij_^ijbylbc b g_[hevrhc qZklb ^_ihablh\ gZk_e_gby� g_ 
\h\e_q_gguo \ dj_^blh\Zgb_ ]hkm^Zjkl\Z�� GZqbgZy kh \lhjh]h d\ZjlZeZ 
1999 ]� ijZdlbq_kdb \_kv ijbjhkl ihklmie_gbc kh klhjhgu ij_^ijbylbc b 
gZk_e_gby [ue gZijZ\e_g gZ m\_ebq_gb_ dhjihjZlb\gh]h dj_^blgh]h ihjl�
n_ey� < j_amevlZl_ dj_^blghc wdkiZgkbb 1999 ]� g_ lhevdh \k_ kj_^kl\Z 
ij_^ijbylbc� gh b [he__ 20% ^_ihablh\ gZk_e_gby [ueb gZijZ\e_gu gZ dj_�
^blh\Zgb_ j_Zevgh]h k_dlhjZ� Ij_^klZ\ey_lky hkh[_ggh \Z`guf� qlh ljZgk�
nhjfZpby k[_j_`_gbc gZk_e_gby \ bg\_klbpbb jZa\b\ZeZkv b ^Ze__� d k_j_�
^bg_ 2000 ]� K[_j[Zgd ljZgknhjfbjh\Ze \ dj_^blu j_Zevghfm k_dlhjm m`_ 
[he__ 30% ijbjhklh\ kj_^kl\ \deZ^qbdh\� d gZqZem 2001 – ^h 45%, Z d gZqZ�
em 2002 ]� – [he__ iheh\bgu kj_^kl\ qZklguo ebp�  

LZdbf h[jZahf� K[_j[Zgd \uklmibe \ jheb eb^_jZ g_ lhevdh dheb�

q_kl\_ggh]h jhklZ dj_^blh\� gh b baf_g_gby dj_^blh\Zgby k dZq_kl\_gghc 
klhjhgu� < lh \j_fy dZd hklZevgu_ [Zgdb \ hkgh\ghf i_j_jZkij_^_eyeb j_�
kmjku \gmljb j_Zevgh]h k_dlhjZ f_`^m hljZkeyfb b km[t_dlZfb� K[_j[Zgd 
h[_ki_qb\Ze f_`k_dlhjguc i_j_lhd dZiblZeZ� Mqblu\Zy� qlh hdheh lj_o 
q_l\_jl_c \k_o ^_ihablh\ gZk_e_gby ojZgblky \ K[_j[Zgd_� Z ljZgknhjfZpby 
wlbo kj_^kl\ \ bg\_klbpbb y\ey_lky \Z`g_cr_c aZ^Zq_c ^ey jZa\blby jhk�
kbckdhc wdhghfbdb� agZq_gb_ ih\hjhlZ K[_j[ZgdZ \ klhjhgm dj_^blh\Zgby 
ljm^gh i_j_hp_gblv� 



Jhev djmiguo [Zgdh\ \ dj_^blh\Zgbb wdhghfbdb  
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Jbkmghd ��� LjZgknhjfZpby K[_j[Zgdhf kj_^kl\ wdhghfbdb  
\ dj_^blu j_Zevghfm k_dlhjm 
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>hey kj_^kl\ gZk_e_gby \ dj_^blZo ij_^ijbylbc

Dj_^blu ij_^ijbylbyf � Kj_^kl\Z ij_^ijbylbc

 

Bklhqgbd�  hlq_lghklv [Zgdh\� jZkq_lu P_gljZ jZa\blby� 

<ke_^ aZ eb^_jhf \ 1999 ]� ihlygmebkv ^jm]b_ djmig_crb_ [Zgdb� \ 
i_j\mx hq_j_^v ljZ^bpbhggh hjb_glbjh\Zgguc gZ dj_^blh\Zgb_ F_`ijhf�

[Zgd� dhlhjuc \ j_amevlZl_ \ gZqZe_ 2000 ]� dhgljhebjh\Ze ^h 10% \k_]h 
dj_^blgh]h ihjln_ey� < 1999 ]� ih l_fiZf jhklZ dj_^blh\Zgby j_Zevgh]h 
k_dlhjZ g_ [ueh jZ\guo [jb^`-[ZgdZf �>h\_jbl_evguc b bg\_klbpbhgguc 
[Zgd� Bfiwdk[Zgd b I_j\h_ H<D�� Dj_^blguc ihjln_ev _s_ h^gh]h ba\_kl�
gh]h [jb^`-[ZgdZ – Jhk[ZgdZ – aZ wlh \j_fy g_fgh]h khdjZlbeky� gh \ hleb�

qb_ hl \ur_mihfygmluo [Zgdh\ \ g_]h j_Zevguc [bag_k [ue i_j_\_^_g jZ�
g__� \ dhgp_ 1998 ]� Kj_^b ^jm]bo djmig_crbo [Zgdh\ agZqbl_evgh \ wlh 
\j_fy \ [hevr_c f_j_� g_`_eb kbkl_fZ \ p_ehf� m\_ebqbeb dj_^blgu_ 
ihjln_eb ;Zgd Fhkd\u� Kh[bg[Zgd� =mlZ-[Zgd� <f_kl_ k l_f khdjZlbeb dj_�
^blgu_ ihjln_eb FND� Fhkl-[Zgd� =Zaijhf[Zgd� FF;� AZeh`_ggh_ \ wlh 



;Zgdh\kdZy kbkl_fZ Jhkkbb� hl djbabkZ d fh^_jgbaZpbb 

 

���

\j_fy baf_g_gb_ kljZl_]bc djmig_crbo [Zgdh\ hlq_leb\h kdZaZehkv gZ bo 
km^v[_ \ihke_^kl\bb� 

 
Jbkmghd ��� Ijbjhkl dj_^blh\Zgby j_Zevgh]h k_dlhjZ� fej^� jm[� 
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K[_j[Zgd �� djmig_crbo [Zgdh\ HklZevgu_ [Zgdb

 

Bklhqgbd�  hlq_lghklv [Zgdh\� jZkq_lu P_gljZ jZa\blby� 

>jm]hc djmig_crbc ]hkm^Zjkl\_gguc [Zgd – <g_rlhj][Zgd – Zd�
lb\gh gZjZsb\Ze dj_^blh\Zgb_ wdhghfbdb \ 2000 ]�� m\_ebqb\ _]h \ 2,3 jZaZ� 
Z ^hey dj_^blh\ \ Zdlb\Zo <g_rlhj][ZgdZ m\_ebqbeZkv k 15% ^h 25%. 
Bf_ggh hg dZd [u ih^o\Zlbe m K[_j[ZgdZ wklZn_lm b i_j_^Ze __ djmig_c�
rbf qZklguf [ZgdZf� Z aZl_f – kj_^gbf b f_edbf [ZgdZf� Ijb wlhf ©wklZ�
n_lgZy iZehqdZª reZ ih gbkoh^ys_c� hl [he__ djmiguo [Zgdh\ d [he__ f_e�
dbf� 

?keb \ i_jbh^ ihke_djbabkgh]h \hkklZgh\e_gby 1999-2000 ]]� y\�
gufb eb^_jZfb ih l_fiZf jhklZ dj_^blgh]h ihjln_ey [ueb ]hkm^Zjkl\_g�
gu_ K[_j[Zgd b <g_rlhj][Zgd� lh aZl_f \i_j_^ \uj\Zebkv djmig_crb_ [Zg�



Jhev djmiguo [Zgdh\ \ dj_^blh\Zgbb wdhghfbdb  

 

���

db� < dhgp_ 2000 ]� djmig_crb_ [Zgdb i_j\h]h wr_ehgZ h[_ki_qbeb [he__ 
40% ijbjhklZ \k_o [Zgdh\kdbo dj_^blh\� < i_j\hc iheh\bg_ 2001 ]� dj_^bl�
gmx wdkiZgkbx ih^^_j`Zeb djmig_crb_ [Zgdb \lhjh]h b lj_lv_]h wr_eh�
gh\� ;hevrbgkl\h wlbo [Zgdh\ ljZ^bpbhggh hjb_glbjh\Zebkv gZ dj_^blgmx 
^_yl_evghklv� ihke_ djbabkZ k moh^hf ij_`gbo eb^_jh\ hgb aZgyeb hk\h[h�
^b\rb_ky gbrb b� gZjZsb\Zy jZaf_ju k\hbo hi_jZpbc� klZeb aZgbfZlv \kz 
[he__ \b^gh_ f_klh \ [Zgdh\kdhc kbkl_f_� HklZevgu_ [Zgdb \ 2001 ]� lZd`_ 
gZjZsb\Zeb dj_^blguc ihjln_ev� h[_ki_qb\ \ fZjl_-fZ_ 2001 ]� ^\_ lj_lb 
ijbjhklZ dj_^blgh]h ihjln_ey \k_c kbkl_fu� D k_j_^bg_ 2001 ]� ijhbahreh 
m\_ebq_gb_ ^heb dj_^blh\ \ hi_jZpbyo [hevrbgkl\Z djmiguo b kj_^gbo 
g_]hkm^Zjkl\_gguo [Zgdh\� Eb^_jZfb ©dj_^blghc ]hgdbª klZeb :evnZ-[Zgd 
b <g_rlhj][Zgd� dhlhju_ d dhgpm 2002 ]� h[h]gZeb [u\rbc \ 1999-2001 ]]� 
dj_^blhjhf ghf_j ^\Z F_`ijhf[Zgd� 

< j_amevlZl_ d gZqZem 2002 ]� keh`beZkv ©jZ\ghf_jgZyª kljmdlmjZ 
jugdZ dj_^blh\ j_Zevghfm k_dlhjm� hdheh lj_lb (31,7%) dj_^blgh]h ihjl�
n_ey \k_c [Zgdh\kdhc kbkl_fu ijbgZ^e_`bl K[_j[Zgdm� g_fgh]h [hevr_ 
(40,2%) dhgljhebjmxl 30 djmig_crbo [Zgdh\64, b g_kdhevdh f_gvrZy qZklv 
(28,1%) ijboh^blky gZ \k_ hklZevgu_ [Zgdb� 

D gZqZem 2002 ]� ijhbahreh g_dhlhjh_ \ujZ\gb\Zgb_ mjh\gy dj_^b�
lh\Zgby ih ]jmiiZf� Ijb wlhf K[_j[Zgd b djmigu_ [Zgdb lj_lv_]h wr_ehgZ 
b^ml ^Ze_dh \i_j_^b \k_o hklZevguo� jZaf_sZy \ dj_^blu wdhghfbd_ hdheh 
iheh\bgu k\hbo Zdlb\h\� Djmigu_ [Zgdb i_j\h]h wr_ehgZ ihkl_i_ggh ih^�
ly]b\Zxlky d wlhfm mjh\gx� 

<Z`gh� qlh [hevrbgkl\h djmiguo [Zgdh\ i_j\h]h wr_ehgZ g_ lhev�
dh jZkiheZ]Zxl djmigufb dj_^blgufb ihjln_eyfb� qlh \iheg_ _kl_kl\_g�
gh� _keb  mq_klv bo jZaf_ju� gh b \u^_eyxl gZ dj_^blh\Zgb_ agZqbl_evgmx 
qZklv Zdlb\h\� ihklhyggh m\_ebqb\Zy ijb wlhf bo ^hex� LZd`_ dj_^blgh�
hjb_glbjh\Zggufb y\eyxlky djmigu_ [Zgdb \lhjh]h wr_ehgZ� ijbq_f 
bf_ggh kj_^b gbo gZoh^ylky gZb[he__ ki_pbZebabjh\Zggu_ gZ dj_^blh\Zgbb 
[Zgdb� dj_^blu j_Zevghfm k_dlhjm Kh[bg[ZgdZ� =mlZ-[ZgdZ� ©=eh[wdkZª b 
;BG-[ZgdZ agZqbl_evgh ij_\urZxl 60% bo Zdlb\h\� 

                                                           
64 A^_kv b ^Ze__ ih^ lhi-�� ihgbfZ_lky �� djmig_crbo [Zgdh\� ih ^Zgguf ;ZgdZ

Jhkkbb� GZr ZgZeba ho\Zlu\Z_l [he__ rbjhdbc djm] djmiguo [Zgdh\� h^gZdh bo

khklZ\� \ hlebqb_ hl kibkdZ ;ZgdZ Jhkkbb� ihklhyg_g \h \j_f_gb�  



;Zgdh\kdZy kbkl_fZ Jhkkbb� hl djbabkZ d fh^_jgbaZpbb 

 

���

Jbkmghd ��� Dhgp_gljZpby dj_^blh\ j_Zevghfm k_dlhjm 
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HklZevgu_ [Zgdb Lhi��� HklZevgu_ [Zgdb

 

Bklhqgbd� ;Zgd Jhkkbb� jZkq_lu P_gljZ jZa\blby� 

Jbkmghd ��� >hey dj_^blh\ j_Zevghfm k_dlhjm \ Zdlb\Zo 

�

��

��

��

��

��

�

<lhjhc wr_ehg Lj_lbc wr_ehg K[_j[Zgd I_j\uc wr_ehg HklZevgu_ [Zgdb

 
Bklhqgbd�  hlq_lghklv [Zgdh\� jZkq_lu P_gljZ jZa\blby� 



Jhev djmiguo [Zgdh\ \ dj_^blh\Zgbb wdhghfbdb  

 

���

< kj_^g_f ih [Zgdh\kdhc kbkl_f_ dj_^blu j_Zevgh]h k_dlhjZ kh�
klZ\eyxl hdheh 40% Zdlb\h\� DZd \b^gh ba gb`_ke_^mxs_c lZ[ebpu� [hev�
rbgkl\h [Zgdh\ i_j\h]h b \lhjh]h wr_ehgZ ^Z`_ [he__ wlh]h hjb_glbjh\Z�
gu gZ dhjihjZlb\gh_ dj_^blh\Zgb_� <f_kl_ k l_f _klv hq_\b^gu_ j_a_j\u 
gZjZsb\Zgby dj_^blh\Zgby bf_ggh kh klhjhgu kljZl_]bc ih\_^_gby djmi�

g_crbo [Zgdh\� 
 

LZ[ebpZ ��� JZkij_^_e_gb_ djmig_crbo [Zgdh\ ih dj_^blh\Zgbx 
j_Zevgh]h k_dlhjZ gZ gZqZeh 2002 ]� 

 GbadZy ^hey 
dj_^blh\ �f_g__ 

35%) 

Kj_^gyy ^hey 
dj_^blh\ �hl 35% 

^h 45%) 

<ukhdZy ^hey dj_^b�

lh\ �[he__ 45%) 

G_\ukhdbc h[t�
_f dj_^blh\ 
�f_g__ 0,3 fej^� 
^hee�� 

Kmj]mlg_nl_�

]Za-[Zgd� >b;� 
GJ;� ©I_ljh�

dhff_jpª� ?\�

jhnbgZgk�  >hc�
q_ [Zgd 

Ghfhk-[Zgd� ©<ha�
jh`^_gb_ª� :;G 
:FJH ;Zgd  

:\lh[Zgd� Bg] ;Zgd� 
©A_gblª 

Kj_^gbc h[t_f 
dj_^blh\ �hl 0,3 
fej^� ^hee� ^h 
0,7 fej^� ^hee�� 

=Zaijhf[Zgd� 
FF; 

F_gZl_i KI[� 
JZnnZca_g[Zgd 
:\kljby 

Ijhfkljhc[Zgd 
KI[� ;BG� F>F-
[Zgd� MjZekb[� =eh[�
wdk� =mlZ-[Zgd� Kh�

[bg[Zgd 
<ukhdbc h[t_f 
dj_^blh\ �[he__ 
0,7 fej^� ^hee�� 

 <g_rlhj[Zgd K[_j[Zgd� Kblb[Zgd 
L�H� Jhk[Zgd, :ev�

nZ-[Zgd� ;Zgd Fh�

kd\u� F_`ijhf�

[Zgd 

Bklhqgbd�  hlq_lghklv [Zgdh\� jZkq_lu P_gljZ jZa\blby� 

Ijbf_qZgb_� @bjguf rjbnlhf \u^_e_gu [Zgdb� \oh^ysb_ \ 
i_j\uc wr_ehg ljb^pZldb djmig_crbo� dmjkb\hf hlf_q_gu [Zgdb� hlghky�
sb_ky d \lhjhfm wr_ehgm ljb^pZldb djmig_crbo� 

 
4.2.3. Hkgh\gu_ ih\_^_gq_kdb_ lbiu djmig_crbo [Zgdh\ 
< gZklhys__ \j_fy kj_^b djmig_crbo [Zgdh\ khojZgy_lky jZkkeh_�

gb_ gZ  ^\Z ijbgpbibZevgh jZaguo ih\_^_gq_kdbo lbiZ� I_j\uc hjb_glbjh�
\Zg gZ \Zexlgu_ hi_jZpbb b h[kem`b\Zgb_ dhjihjZlb\gh]h k_dlhjZ� \ _]h 



;Zgdh\kdZy kbkl_fZ Jhkkbb� hl djbabkZ d fh^_jgbaZpbb 

 

���

iZkkb\Zo ij_h[eZ^Zxl dhjihjZlb\gu_ hklZldb� <lhjhc lbi [Zgdh\ oZjZdl_�
jbam_lky mihjhf gZ dj_^blh\Zgb_ jhkkbckdbo ij_^ijbylbc �k ij_h[eZ^Zgb�
_f jm[e_\h]h dj_^blh\Zgby�� [he__ k[ZeZgkbjh\Zgghc kljmdlmjhc ijb\e_�
q_gguo kj_^kl\� ohly b k ^hklZlhqgh \ukhdhc ^he_c \ iZkkb\Zo kj_^kl\ 
ij_^ijbylbc

65. 
I_j\mx ]jmiim kj_^b ljb^pZlb djmig_crbo [Zgdh\ ij_^klZ\eyxl \ 

hkgh\ghf ^hq_jgb_ [Zgdb djmig_crbo kujv_\uo dhjihjZpbc� lZdb_ dZd 
=Zaijhf[Zgd �=Zaijhf�� Kmj]mlg_nl_]Za[Zgd �Kmj]mlg_nl_]Za�� ©I_ljhdhf�

f_jpª �EMDhce�66. Ijb lhf qlh gZ bo ^hex gZ dhg_p 2001 ]� ijboh^behkv 
ijbf_jgh 12,5% \k_o Zdlb\h\ jhkkbckdhc [Zgdh\kdhc kbkl_fu �a^_kv� dZd b 
^Ze__� jZkkfZljb\Zxlky  [Zgdb� \oh^ysb_ \ qbkeh ljb^pZlb djmig_crbo 
[Zgdh\ gZ gZqZeh 2002 ]��� \ gbo khkj_^hlhq_gh [he__ 32% kj_^kl\� jZaf_�
s_gguo jhkkbckdbfb [ZgdZfb aZ jm[_`hf �Z wlh [_a fZeh]h 5 fej^� ^hee��� \ 
hkgh\ghf \ \b^_ hklZldh\ gZ dhjj_kihg^_glkdbo kq_lZo� Wlh h[tykgy_lky� 
ij_`^_ \k_]h� ki_pbnbdhc hi_jZpbc bo hkgh\guo deb_glh\� k\yaZgguo k 
djmigufb \Zexlgufb ieZl_`Zfb� < qZklghklb� \ kj_^g_f [he__ iheh\bgu 
iZkkb\h\ [Zgdh\ wlhc ]jmiiu ij_^klZ\eyxl kh[hc hklZldb gZ l_dmsbo b ^_�
ihablguo kq_lZo ij_^ijbylbc� ijbq_f [he__ 70% - \Zexlgu_� 
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H lbiZo ih\_^_gby [Zgdh\ kf� Jhkkbckdb_ [Zgdb \ ���� ]h^m� dexq_\u_ l_g^_gpbb

jZa\blby b khklhygb_ hkgh\guo ]jmii [Zgdh\� P_glj jZa\blby b P_glj fZdjhwdhgh�

fbq_kdh]h ZgZebaZ b djZldhkjhqgh]h ijh]ghabjh\Zgby� Hdly[jv ����� H khhlghr_�

gbb g_nl_]Zah\uo� kujv_\uo� dj_^blghhjb_glbjh\Zgguo [Zgdh\ kf� jZa^_e� ih^]h�

lh\e_gguc H�Khegp_\uf� F�Ojhfh\uf� wdki_jlZfb PF:DI� 
66
LZd`_ \ wlm ]jmiim \oh^yl >b;� F_gZl_i KI[� GJ;� Jhk[Zgd� 



Jhev djmiguo [Zgdh\ \ dj_^blh\Zgbb wdhghfbdb  

 

���

LZ[ebpZ ��� >hey hkgh\guo ]jmii67 djmig_crbo [Zgdh\  
�gZ gZqZeh 2002 ]�� 

\ % d [Zgdh\kdhc kbkl_f_ 
\ p_ehf 

=hkm^Zj-
kl\_ggbdb 

Kujv_\bdb Dj_^blgu_ G_j_ab^_glu 

Dj_^blu ij_^ijbylbyf 9,08 7,38 18,66 5,41 
<eh`_gby \ ]hk[mfZ]b 15,68 2,74 2,84 5,35 
Kj_^kl\Z m g_j_ab^_glh\ 5,99 32,23 14,84 19,04 
Kh[kl\_ggu_ kj_^kl\Z 10,98 7,51 16,43 3,67 
Kj_^kl\Z ij_^ijbylbc 6,58 23,19 8,80 10,29 
Kj_^kl\Z gZk_e_gby 2,98 3,68 4,19 1,83 
Kj_^kl\Z g_j_ab^_glh\ 4,76 13,85 9,40 34,97 
Qbklu_ Zdlb\u 8,54 12,54 12,61 6,83 

Bklhqgbd�  hlq_lghklv [Zgdh\� jZkq_lu P_gljZ jZa\blby� 

LZ[ebpZ ��� KljmdlmjZ [ZeZgkZ ]jmii djmig_crbo [Zgdh\  
�gZ gZqZeh 2002 ]�� 

\ % d Zdlb\Zf =hkm^Zj-
kl\_ggbdb 

Kujv_\bdb Dj_^blgu_ G_j_ab^_glu 

Dj_^blu ij_^ijbylbyf 42,45 22,09 55,58 31,62 
<eh`_gby \ ]hk[mfZ]b 21,79 2,76 2,85 9,31 
Kj_^kl\Z m g_j_ab^_glh\ 9,69 40,46 17,67 38,51 
Kh[kl\_ggu_ kj_^kl\Z 30,32 11,87 29,12 10,80 
Kj_^kl\Z ij_^ijbylbc 27,94 56,29 23,95 46,60 
Kj_^kl\Z gZk_e_gby 10,69 7,40 9,45 7,02 
Kj_^kl\Z g_j_ab^_glh\ 2,21 6,56 3,67 5,99 

Bklhqgbd�  hlq_lghklv [Zgdh\� jZkq_lu P_gljZ jZa\blby� 
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< ]jmiim g_j_ab^_glh\ \oh^yl >hcq_ [Zgd� ?\jhnbgZgk� Bg] [Zgd� FF;� :\kljby

Dj_^blZgrlZevl �^h _]h kebygby k FF;�� JZcnnZca_g[Zgd :\kljby� Kblb[Zgd L�H�

:;G :FJH [Zgd� D dj_^blguf [ZgdZf hlghkylky :\lh[Zgd� A_gbl� ;BG� =eh[wdk�

=mlZ-[Zgd� F>F-[Zgd� F_`ijhf[Zgd� Ijhfkljhc[Zgd KI[� Kh[bg[Zgd� Ghfhk-
[Zgd� :evnZ-[Zgd� Ih^ ©]hkm^Zjkl\_ggbdZfbª ihgbfZxlky ;Zgd Fhkd\u� ©MjZekb[ª

�[u\rbc ;Zrdj_^bl[Zgd� b ©<hajh`^_gb_ª� l_kgh k\yaZggu_ k [x^`_lZfb Fhkd\u�

;Zrdbjbb b Fhkdh\kdhc h[eZklb� khhl\_lkl\_ggh� Z lZd`_ <g_rlhj][Zgd� K[_j[Zgd

lZd`_ hlghkblky d ]jmii_ ]hkm^Zjkl\_ggbdh\� gh \ kbem k\h_]h hkh[h]h iheh`_gby

jZkkfhlj_g hl^_evgh \ i������� ;he__ ih^jh[gh_ hibkZgb_ dZ`^hc ]jmiiu ijb\_^_gh

gb`_� 



;Zgdh\kdZy kbkl_fZ Jhkkbb� hl djbabkZ d fh^_jgbaZpbb 

 

���

< j_amevlZl_ ^hey kj_^kl\� jZaf_s_gguo m g_j_ab^_glh\� \ qbkluo 
Zdlb\Zo wlhc ]jmiiu [Zgdh\ m`_ gZ ijhly`_gbb [he__ ^\mo e_l mklhcqb\h 
ij_\urZ_l 40% �nZdlbq_kdb klhevdh `_� kdhevdh m 100%-guo ^hq_d g_j_ab�

^_glh\�� <ZexlbaZpby qbkluo Zdlb\h\ [Zgdh\ ^Zgghc ]jmiiu d gZqZem 2002 
]� ^hklb]ZeZ ihqlb 60% ijb 38% ih [Zgdh\kdhc kbkl_f_ \ p_ehf� 

LZdZy iheblbdZ ih jZaf_s_gbx Zdlb\h\ ijb\h^bl d [hevrbf h[t_�
fZf g_^hihemq_gghc ijb[ueb� ?keb [u wlb [Zgdb khojZgyeb kj_^gbc ih 
kbkl_f_ mjh\_gv kj_^kl\� jZaf_s_gguo m g_j_ab^_glh\ �dhlhjuc \ 2001 ]� 
khklZ\eye ihjy^dZ 16-17%), b hk\h[h^beb [u qZklv \Zexlguo Zdlb\h\ ^ey 
jZaf_s_gby \ dj_^blu� lh ^Z`_ jZaf_klb\ wlb ^_gv]b ih^ gme_\mx j_Zevgmx 
ijhp_glgmx klZ\dm� hgb kfh]eb [u m\_ebqblv k\hb ^hoh^u g_ f_g__ q_f gZ 
6 fej^� jm[.68, qlh khklZ\ey_l ihjy^dZ 8,5% ^hoh^h\ \k_c [Zgdh\kdhc kbkl_�
fu aZ \_kv 2001 ]� 

Khhl\_lkl\_ggh� b \deZ^ wlbo [Zgdh\ \ dj_^blh\Zgb_ hklZ_lky fb�

gbfZevguf� >hey dj_^blh\ \ bo qbkluo Zdlb\Zo \ kj_^g_f khklZ\ey_l 22-
23%, qlh ihqlb \ ^\Z jZaZ gb`_� q_f m kbkl_fu \ p_ehf� Kh\hdmiguc dj_�
^blguc ihjln_ev [Zgdh\kdhc kbkl_fu ba-aZ lZdhc iheblbdb g_^hkqblZeky 
ihjy^dZ 70-80 fej^� jm[� (2,3-2,7 fej^� ^hee��� lh _klv ihqlb iylmx qZklv 
ijbjhklZ dj_^blh\ aZ 2001 ]�  

< [m^ms_f wlZ ]jmiiZ [Zgdh\� _keb g_ ijhbahc^_l dZq_kl\_gguo 
baf_g_gbc \ bo kljZl_]bb jZa\blby� ih \k_c \b^bfhklb� [m^_l f_^e_ggh 
klZ]gbjh\Zlv� ihkl_i_ggh mf_gvrZy k\hx ^hex \ jhkkbckdhc [Zgdh\kdhc 
kbkl_f_ �hgZ m`_ kgb`Z_lky� _keb \ gZqZe_ 2001 ]� hgZ ij_\urZeZ 13% qbk�
luo Zdlb\h\ \k_c kbkl_fu� lh \ gZqZe_ 2002 ]� – 12,5%). Hjb_glZpby gZ gba�
dh^hoh^gu_ hi_jZpbb b kbevgZy aZ\bkbfhklv hl k\hbo hkgh\guo deb_glh\ 
�h^gh\j_f_ggh y\eyxsboky hkgh\gufb kh[kl\_ggbdZfb� kgb`Zxl rZgku 
wlbo [Zgdh\ \ dhgdmj_glghc [hjv[_ k [he__ mgb\_jkZevgufb [ZgdZfb� Z \ 
i_jki_dlb\_ – b k djmigufb bghkljZggufb [ZgdZfb� Ihwlhfm hgb klZjZxl�
ky baf_gblv k\hc klZlmk gZ mgb\_jkZevguc� GZb[he__ ^Ze_dh \ wlhf gZijZ\�
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JZkq_l hkgh\Zg gZ ke_^mxsbo ij_^iheh`_gbyo��\uk\h[h`^Z_fZy�ijb�lZdbo�mkeh�

\byo \ ���� ]� kmffZ khklZ\ey_l ihjy^dZ � fej^� ^hee�� ba dhlhjuo g_ f_g__ � fej^�

^hee� g_ [ueh jZaf_s_gh \ dZdb_-lh Zdlb\u� ijbghkysb_ ^hoh^� JZaf_s_ggu_ \

\Zexl_ [_a ijhp_glh\� wlb j_kmjku ijb i_j_hp_gd_ ^Zxl ^hoh^ \ jZaf_j_ � fej^�

jm[�� \ lh \j_fy dZd ijb klZ\d_ ��� ]h^h\uo kmffZ ^hoh^Z khklZ\beZ [u [he__ ��

fej^� jm[� 



Jhev djmiguo [Zgdh\ \ dj_^blh\Zgbb wdhghfbdb  

 

���

e_gbb ijh^\bgmeky Jhk[Zgd� k h^ghc klhjhgu� hkms_kl\eyxsbc kebygb_ k 
[Zgdhf FND� jZg__ ihabpbhgbjh\Z\rbfky gZ bg\_klbpbhgghf [wgdbg]_� b� 
k ^jm]hc klhjhgu� h[ty\b\rbc h gZf_j_gbb hldjulv k_[y ^ey \g_rgbo bg�
\_klhjh\ b mf_gvrblv dhgljhev kh klhjhgu ]jmiiu Bgl_jjhk �gh g_ ihl_�
jylv _]h�� 

D wlhc ]jmii_ ©kujv_\bdh\ª ih k\hbf oZjZdl_jbklbdZf [ebadb b 
^hq_jgb_ [Zgdb g_j_ab^_glh\� M gbo lZd`_ \ Zdlb\Zo ij_h[eZ^Zxl kj_^kl\Z� 
jZaf_s_ggu_ aZ jm[_`hf �bo ^hey \ Zdlb\Zo d gZqZem 2002 ]� klZ[bevgh kh�
ojZgy_lky gZ mjh\g_� [ebadhf d 40%, \ZexlgZy khklZ\eyxsZy Zdlb\h\ ^hk�
lb]Z_l 70-72%). < iZkkb\Zo wlbo [Zgdh\ \ukhdZ ^hey kj_^kl\ dhjihjZlb\gh�
]h k_dlhjZ – [he__ 45% gZ gZqZeh 2002 ]� Khhl\_lkl\_ggh b mjh\_gv ^hoh^h\ 
[hevrbgkl\Z ©g_j_ab^_glkdboª [Zgdh\ gb`_� q_f m [hevrbgkl\Z mgb\_j�
kZevguo� b l_f [he__ gb`_� q_f ]hkm^Zjkl\_gguo� 

L_f g_ f_g__ _klv b ih\_^_gq_kdb_ hlebqby \ kljZl_]byo ©kujv_\b�
dh\ª b ©g_j_ab^_glh\ª� M ihke_^gbo ^hey dj_^blh\ aZf_lgh \ur_ – \ gZqZe_ 
2002 ]� hgZ ij_\urZeZ 30%. <ke_^kl\b_ wlh]h� _keb ^hey \ qbkluo Zdlb\Zo 
\k_c [Zgdh\kdhc kbkl_fu m ©kujv_\bdh\ª [he__ q_f \ ihelhjZ jZaZ \ur_� 
q_f m ©g_j_ab^_glh\ª� lh \deZ^ wlbo ]jmii [Zgdh\ \ dj_^blh\Zgb_ ihqlb 
h^bgZdh\� Ijb wlhf� ijZ\^Z� ke_^m_l bf_lv \ \b^m� qlh \ZexlbaZpby dj_^b�
lh\� ij_^hklZ\ey_fuo jhkkbckdbfb ^hqdZfb [Zgdh\-g_j_ab^_glh\� gZfgh]h 
\ur_� q_f ih kbkl_f_ \ p_ehf �[he__ 85% ijb lhf� qlh ih kbkl_f_ \ p_ehf – 
f_g__ lj_lb�� Z hkgh\gufb ihemqZl_eyfb dj_^blh\ \uklmiZxl lZdb_ `_ ^h�
q_jgb_ kljmdlmju bghkljZgguo ij_^ijbylbc� 

?s_ h^gh dZq_kl\_ggh_ hlebqb_ khklhbl \ lhf� qlh ^hq_jgb_ kljmd�
lmju bghkljZgguo [Zgdh\ ihdZ g_ kh[bjZxlky Zdlb\gh jZkrbjylv ki_dlj 
k\hbo hi_jZpbc� qlh ih^jZamf_\Z_l \ul_kg_gb_ jhkkbckdbo [Zgdh\� Z \ hk�
gh\ghf ^h\hevkl\mxlky h[kem`b\Zgb_f k\h_c deb_glmju� 

IjbgpbibZevgh ^jm]hc ebgbb ih\_^_gby ijb^_j`b\Zxlky [Zgdb� 
mkeh\gh gZau\Z_fu_ ©dj_^blghhjb_glbjh\Zggufbª� Kj_^b gbo _klv b [Zg�
db� klj_fysb_ky d fZdkbfZevghc ^b\_jkbnbdZpbb [bag_kZ �:evnZ-[Zgd� b 
[Zgdb� \ [hevr_c kl_i_gb hjb_glbjh\Zggu_ gZ h[kem`b\Zgb_ ij_^ijbylbc 
djmiguo nbgZgkh\h-ijhfure_gguo ]jmii� khklZ\gufb qZklyfb dhlhjuo 
hgb y\eyxlky �F>F-[Zgd�� Djhf_ lh]h� g_dhlhju_ [Zgdb� dhlhju_ ih nhj�
fZevguf ijbagZdZf hlghkylky kdhj__ d ©kujv_\bdZfª� klZeb [he__ Zdlb\gh 
gZjZsb\Zlv dj_^blguc ihjln_ev �Jhk[Zgd�� 
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>hey dj_^blh\ ij_^ijbylbyf \ Zdlb\Zo [Zgdh\ wlhc ]jmiiu d gZqZ�
em 2002 ]� ij_\urZeZ 55% qbkluo Zdlb\h\69, qlh \iheg_ khhl\_lkl\m_l 
kljmdlmj_ Zdlb\h\ fgh]bo [Zgdh\ jZa\bluo kljZg� <Z`gh lZd`_ bf_lv \ \b�
^m� qlh gZ ^hex \Zexlguo dj_^blh\ ijboh^blky g_fgh]bf [he__ 30% \k_]h 
dj_^blgh]h ihjln_ey� qlh hiylv-lZdb k\b^_l_evkl\m_l h \gmlj_gg_c gZijZ\�
e_gghklb dj_^blghc iheblbdb� Ih kmlb ^_eZ� \deZ^ wlhc ]jmiiu [Zgdh\ \ 
ijbjhkl dj_^blh\Zgby khihklZ\bf k \deZ^hf hklZevguo [Zgdh\ i_j\hc ljb�
^pZldb �djhf_ K[_j[ZgdZ�� LZdZy dj_^blgZy Zdlb\ghklv� \ qZklghklb� iha\h�
ey_l [hevrbgkl\m [Zgdh\ ^Zgghc ]jmiiu ^_j`Zlvky \ eb^_jZo ih ihemq_g�
guf ^hoh^Zf�  

Ijb wlhf [Zgdb ^Zgghc ]jmiiu h[eZ^Zxl gZb[he__ \ukhdbf mjh\�
g_f dZiblZebaZpbb �dZiblZe ^hklb]Z_l 30% Zdlb\h\�� qlh kh[kl\_ggh b ih�
a\hey_l gZijZ\eylv gZ dj_^blh\Zgb_ [hevr_ kj_^kl\� < p_ehf `_ kljmdlmjZ 
ijb\e_q_gguo kj_^kl\ m wlbo [Zgdh\ [he__ ^b\_jkbnbpbjh\ZgZ ih kjZ\g_�
gbx k ©kujv_\bdZfbª beb ©g_j_ab^_glkdbfbª [ZgdZfb� ohly b ijhke_`b\Z�
_lky ij_h[eZ^Zgb_ dhjihjZlb\guo hklZldh\� 

?s_ h^ghc \Z`ghc hkh[_gghklvx� ih^q_jdb\Zxs_c \gmlj_ggxx 
hjb_glZpbx ©dj_^blghhjb_glbjh\Zgguoª [Zgdh\� y\ey_lky ijZdlbq_kdb gm�
e_\Zy \ZexlgZy ihabpby �ij_\ur_gb_ \Zexlguo Zdlb\h\ gZ^ iZkkb\Zfb d 
dhgpm 2001 ]� khklZ\eyeh g_fgh]bf [he__ 100 feg� ^hee�� \ lh \j_fy dZd ^ey 
©kujv_\bdh\ª - [he__ 1 fej^� ^hee��� Ijb wlhf \ZexlbaZpby bo Zdlb\h\ kh�
klZ\eyeZ g_fgh]bf f_g__ 35%. 

< i_jki_dlb\_ ©dj_^blghhjb_glbjh\Zggu_ª [Zgdb h[eZ^Zxl ^hklZ�
lhqgh \u]h^gufb ihabpbyfb \ dhgdmj_glghc [hjv[_ dZd kh k\hbfb hl_q_kl�
\_ggufb dhee_]Zfb� lZd b k g_j_ab^_glZfb� dh]^Z l_ gZqgml m\_ebqb\Zlv 
k\h_ ijbkmlkl\b_ \ Jhkkbb� L_f g_ f_g__ m wlhc ]jmiiu _klv _s_ fgh]h g_�
j_Zebah\Zgguo \hafh`ghkl_c� < qZklghklb� _keb ^h djbabkZ 1998 ]� \ Jhkkbb 
kms_kl\h\Zeh g_kdhevdh [Zgdh\ k jZa\blhc k_lvx nbebZeh\ b hl^_e_gbc� 
iha\hey\r_c hkms_kl\eylv [Zgdh\kdb_ hi_jZpbb ih \k_c l_jjblhjbb kljZ�
gu� lh l_i_jv lZdhc k_lvx h[eZ^Z_l� ih`Zemc� lhevdh :evnZ-[Zgd� QZklgu_ 
[Zgdb ihg_fgh]m hl\h_\u\Zxl m K[_j[ZgdZ ihabpbb gZ jugd_ \deZ^h\ gZk_�
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^_gghc kljmdlmjhc Zdlb\h\ �dj_^blu \ g_c khklZ\eyxl [he__ ���� qlh \u]ey^bl
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^hey dj_^blh\ hklZg_lky \ur_ ���� 
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e_gby �\ qZklghklb� aZ 2001 ]� ^hey K[_j[ZgdZ \ h[s_f h[t_f_ ijb\e_q_g�
guo kj_^kl\ qZklguo ebp ihgbabeZkv [he__ q_f gZ 4%, lh _klv qZklgbdb hl�
\h_\Zeb ihjy^dZ 25 fej^� jm[��� ?keb i_j_jZkij_^_e_gb_ jugdZ qZklguo 
\deZ^h\ [m^_l ijh^he`Zlvky lZdbfb l_fiZfb� q_j_a iylv-r_klv e_l qZklgu_ 
[Zgdb fh]eb [u ^h[blvky dhgljhey gZ^ iheh\bghc ^_ihablh\ gZk_e_gby� 

Kh^_ckl\h\Zlv wlhfm fh]eh [u \\_^_gb_ bgklblmlZ ]ZjZglbjh\Zgby 
qZklguo \deZ^h\70. H^gZdh h`b^Zlv j_adh]h iZ^_gby jheb K[_j[ZgdZ ihke_ 
wlh]h g_ ke_^m_l� <h-i_j\uo� K[_j[Zgd h[eZ^Z_l fhsghc k_lvx nbebZeh\ b 
hl^_e_gbc� ho\Zlu\Zxs_c ijZdlbq_kdb \kx l_jjblhjbx Jhkkbb� <h-\lhjuo� 
\ K[_j[Zgd_ khkj_^hlhq_gu i_gkbhggu_ \deZ^u� L_f g_ f_g__ kbkl_fZ ]Z�
jZglbjh\Zgby ^Zkl qZklguf [ZgdZf ^hihegbl_evguc rZgk \ dhgdmj_glghc 
[hjv[_ kh K[_j[Zgdhf� lZd dZd iha\hebl jZkkqblu\Zlv gZ l_o bg\_klhjh\� 
^ey dhlhjuo gZebqb_ ]ZjZglbc y\ey_lky dexq_\uf nZdlhjhf�  

;Zgdb ©]hkm^Zjkl\_ggbq_kdhcª hjb_glZpbb �<g_rlhj][Zgd� ;Zgd 
Fhkd\u� ©<hajh`^_gb_ª� MjZekb[� hl^_evgh \u^_ey_lky K[_j[Zgd�� lZd`_ 
y\gh ihabpbhgbjmxlky� dZd dj_^blghhjb_glbjh\Zggu_� >hey dj_^blh\ \ 
Zdlb\Zo m K[_j[ZgdZ \ gZqZe_ 2002 ]� ij_\urZeZ 45%, m ]jmiiu hklZevguo 
]hk[Zgdh\ – ij_\urZ_l 42%71. =hk[Zgdb hklZxlky h^gbfb ba hkgh\guo ijh�
\h^gbdh\ ]hkm^Zjkl\_gghc iheblbdb� gZijZ\e_gghc gZ m\_ebq_gb_ \deZ^Z 
[Zgdh\ \ wdhghfbq_kdbc jhkl� H^gZdh \ hlebqb_ hl kblmZpbb 1999-2000 ]]� 
^hey dj_^blgh]h ihjln_ey m gbo i_j_klZeZ [ulv fZdkbfZevghc� qlh hlqZklb 
h[tykgy_lky ^jm]hc \Z`ghc nmgdpb_c – ih^^_j`Zgb_f jugdZ jm[e_\uo ]h�
km^Zjkl\_gguo p_gguo [mfZ]� Djhf_ lh]h� ke_^m_l bf_lv \ \b^m� qlh ^hey 
\Zexlguo dj_^blh\ m K[_j[ZgdZ gb`_ 17%, Z m hklZevguo ]hk[Zgdh\ i_j\hc 
ljb^pZldb �[_a mq_lZ mihfbgZ\r_]hky ki_pbnbq_kdh]h dj_^blZ J:H ©?WK 
Jhkkbbª� – gb`_ lj_lb� qlh ih^q_jdb\Z_l jhev ]hk[Zgdh\ \ dj_^blh\Zgbb 
bf_ggh hljZke_c \gmlj_gg_]h kijhkZ� 

<f_kl_ k l_f ]hk[Zgdb _s_ g_ bkq_jiZeb k\hb j_a_j\u gZjZsb\Zgby 
dj_^blgh]h ihjln_ey� LZd� _keb <g_rlhj][Zgd kfh`_l ^h\_klb mjh\_gv dj_�

                                                           
70 Ih^jh[g__ h[ wlhf kf� i����� 
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^blh\Zgby ^h k\h_]h ©klZjr_]h [jZlZª K[_j[ZgdZ� wlh ^Zkl ijbjhkl dj_^b�
lh\ hdheh 160 feg� ^hee� 

 
4.2.4. HljZke_\Zy kljmdlmjZ dj_^blh\Zgby djmig_crbfb 

[ZgdZfb 
HljZke_\Zy kljmdlmjZ dj_^blh\Zgby j_Zevgh]h k_dlhjZ  djmig_c�

rbfb jhkkbckdbfb [ZgdZfb fh`_l [ulv hlqZklb hp_g_gZ q_j_a ZgZeba hl�
jZke_\hc kljmdlmju djmiguo dj_^blh\� Ijb wlhf iheghklvx ijh_pbjh\Zlv 
kljmdlmjm djmiguo aZ_fsbdh\ gZ \_kv dj_^blguc ihjln_ev g_ kh\k_f dhj�
j_dlgh ba-aZ wnn_dlZ fZkrlZ[Z� Ij_^ijbylby kj_^g_]h b hkh[_ggh fZeh]h 
[bag_kZ jZ[hlZxl ij_bfms_kl\_ggh \h \gmlj_gg_f k_dlhj_ b g_ijhfur�

e_gguo ijhba\h^kl\Zo b \ kbem k\hbo jZaf_jh\ g_ fh]ml [ulv djmig_crbfb 
aZ_fsbdZfb� 

K ij_^ijbylbyfb kj_^g_]h [bag_kZ jZ[hlZxl ij_bfms_kl\_ggh qZ�
klgu_ [Zgdb� Ijb wlhf gZ[ex^Z_lky l_g^_gpby ©khq_lZlv ih^h[gh_ k ih^h[�
gufª� \ hkgh\ghf kj_^gbc [bag_k dj_^blmxl [Zgdb� [ebadb_ ih k\hbf jZa�
f_jZf d kj_^gbf �wlh [Zgdb lj_lv_]h wr_ehgZ� :\lh[Zgd� ;BG-[Zgd� =mlZ-
[Zgd� =eh[wdk� Kh[bg[Zgd�� Djhf_ lh]h� fgh]h ih^h[guo dj_^blh\ \u^Zxl 
F_`ijhf[Zgd b :evnZ-[Zgd� hlghkysb_ky d i_j\hfm wr_ehgm� b ©I_ljh�
dhff_jpª� gZoh^ysbcky \h \lhjhf wr_ehg_� Wlh fh`gh ljZdlh\Zlv b dZd 
j_ZebaZpbx wlbfb [ZgdZfb kljZl_]bb ^b\_jkbnbpbjh\Zggh]h dj_^blgh]h 
kmi_jfZjd_lZ� b dZd i_j_\h^ kj_^kl\ \ Znnbebjh\Zggu_ kljmdlmju  

©Kujv_\bdbª hijZ\^u\Zxl k\h_ gZa\Zgb_� dj_^blmy \ hkgh\ghf 
wdkihjlguc k_dlhj� g_nl_^h[uqm� ]Zah\mx ijhfure_gghklv, p\_lgmx f_�
lZeemj]bx� g_nl_obfbx� Ijb wlhf m hl^_evguo [Zgdh\ ihy\ey_lky bgl_j_k 
d bfihjlhaZf_sZxsbf hljZkeyf �F_gZl_i KI[ - fZrbghkljh_gb_� b hl�
jZkeyf \gmlj_gg_]h kijhkZ �Jhk[Zgd – lhj]h\ey� GJ; – ljZgkihjl b k_evkdh_ 
ohayckl\h��  

©BghkljZgpuª ijb^_j`b\Zxlky koh^ghc k ©kujv_\bdZfbª kljZl_�
]bb� jZ[hlZy \ hkgh\ghf k lhieb\guf dhfie_dkhf� <k_ dZd h^bg hgb dj_^b�
lmxl g_nl_^h[uqm� fgh]h dj_^blh\ b^_l gZ ]Zah\mx ijhfure_gghklv� Ijb 
wlhf hgb h[kem`b\Zxl ij_^ijbylby k\hbo bghkljZgguo iZjlg_jh\ \ ibs_�
\hc ijhfure_gghklb b kn_j_ mkem]� Z lZd`_ ij_^ijbylby h[hjhggh]h dhf�

ie_dkZ b :wjhnehl� bf_xsb_ \Zexlgmx wdkihjlgmx \ujmqdm� 
©=hkm^Zjkl\_ggbdbª kdhgp_gljbjh\Zgu ij_bfms_kl\_ggh gZ dj_�

^blh\Zgbb \Z`guo j_]bhgZevguo ijhba\h^kl\ �lZd� MjZekb[ dj_^blm_l 
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©;Zrwg_j]hª� =MI ©;Zrkibjlª b Gh\h-Mnbfkdbc GIAª� [Zgd ©<hajh`^_�
gb_ª ih^^_j`b\Z_l H:H ©Fhkd\bqª� ;Zgd Fhkd\u jZ[hlZ_l k jZaebqgufb 
]hjh^kdbfb ij_^ijbylbyfb b ijh]jZffZfb�� Kx^Z `_ hlghkylky ©\_^hfkl�
\_ggu_ª LjZgkdj_^bl[Zgd b Dhg\_jk[Zgd� jZ[hlZxsb_ khhl\_lkl\_ggh k 
ljZgkihjlgufb b wg_j]_lbq_kdbfb ij_^ijbylbyfb� < kbem k\hbo jZaf_jh\ \ 
wlhc ]jmii_ \u^_ey_lky <g_rlhj][Zgd� ij_^klZ\eyxsbc djmigu_ dj_^blu 
djmiguf dhfiZgbyf LWDZ �=Zaijhfm� LGD b EMDhcem�� Z lZd`_ dj_^blmx�

sbc wdkihjlgu_ dhgljZdlu h[hjhggh]h dhfie_dkZ� 
LZ[ebpZ ��� HljZke_\Zy kljmdlmjZ djmiguo dj_^blh\ [Zgdh\  

gZ gZqZeh fZjlZ 2002 ]�72 

 

KmffZ 
dj_^b�

lh\� feg� 
^hee� 

>hey \ h[�

s_f h[t_f_ 
djmiguo 

dj_^blh\� % 

>hey \ 
dj_^blZo 
b aZcfZo 
hljZkeb� 

% 
Wdkihjlghhjb_glbjh\Zggu_ hljZkeb� \ l�q� 3600 81,6 25,7 
Lhieb\gZy ijhfure_gghklv 2135 48,4 39,5 
Q_jgZy f_lZeemj]by 114 2,6 5,0 
P\_lgZy f_lZeemj]by 1027 23,3 24,4 
Obfby b g_nl_obfby 285 6,4 23,8 
E>P; 39 0,9 3,9 
HljZkeb \gmlj_gg_]h jugdZ� \ l�q� 572 13,0 5,0 
We_dljhwg_j]_lbdZ 97 2,2 5,4 
FZrbghkljh_gb_ b f_lZeehh[jZ[hldZ 386 8,8 8,6 
E_]dZy ijhfure_gghklv 15 0,3 7,5 
Ibs_\Zy ijhfure_gghklv 74 1,7 2,1 
G_ijhfure_ggu_ ijhba\h^kl\Z� \ l�q� 240 5,4 3,6 
Kljhbl_evkl\h 10 0,2 0,6 
LjZgkihjl 136 3,1 7,2 
K\yav 20 0,5 1,0 
K_evkdh_ ohayckl\h 74 1,6 5,7 
Blh]h 4412 100,0 13,7 

Bklhqgbd�  hlq_lghklv [Zgdh\� jZkq_lu P_gljZ jZa\blby� 
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Ih hkgh\guf ijhba\h^kl\_gguf hljZkeyf� 
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GZb[hevrbc bgl_j_k d hljZkeyf bfihjlhaZf_s_gby b \gmlj_gg_]h 
kijhkZ ijhy\eyxl qZklgu_ [Zgdb� Hgb \ agZqbl_evghc f_j_ kdhgp_gljbjh�
\Zgu gZ dj_^blh\Zgbb fZrbghkljh_gby� ibs_\hc ijhfure_gghklb� ljZgk�
ihjlZ� Dhg_qgh� ijb wlhf hgb g_ aZ[u\Zxl ijh dZq_kl\_gguo aZ_fsbdh\-
wdkihjl_jh\� gh b a^_kv dj_^blmxl \ hkgh\ghf g_ LWD� Z f_lZeemj]bq_kdb_ 
dhf[bgZlu� A:H ©:ejhkZª� Z gZijbf_j�  Ijhfkljhc[Zgd KI[ hq_gv Zdlb\gh 
jZ[hlZ_l k ij_^ijbylbyfb E>P;� 

LZdbf h[jZahf� dj_^blgu_ kljZl_]bb [hevrbgkl\Z djmig_crbo 
jhkkbckdbo [Zgdh\ \h fgh]hf hij_^_eyxlky bo ijhbkoh`^_gb_f� ;Zgdb 
ij_^ihqblZxl jZ[hlZlv ij_bfms_kl\_ggh k ij_^ijbylbyfb l_o `_ k_dlhjh\� 
qlh b bo mqj_^bl_eb� klZjZykv ijb wlhf ih^^_j`b\Zlv hlghkbl_evgh_ khhl�
\_lkl\b_ kh k\hbfb aZ_fsbdZfb b ih jZaf_jm. ;Zgdh\kdb_ dj_^blu \ wdk�
ihjlghhjb_glbjh\Zgguo hljZkeyo h[_ki_qb\Zxlky \ hkgh\ghf djmig_crb�
fb [ZgdZfb� \ lh \j_fy dZd gZ kj_^gb_ [Zgdb \uiZ^Z_l hkgh\gZy ghrZ dj_�
^blh\Zgby hklZevguo k_dlhjh\ wdhghfbdb�  

 
4.2.5. Hkh[_gghklb ih\_^_gby kj_^gbo [Zgdh\ 
?s_ h^bg j_a_j\ djh_lky aZ ij_^_eZfb \_jomrdb [Zgdh\kdhc kbkl_�

fu – \ ih\_^_gbb kj_^gbo [Zgdh\73. GZ gZqZeh 2002 ]� kj_^gb_ [Zgdb dhg�
ljhebjh\Zeb hdheh 18% Zdlb\h\ [Zgdh\kdhc kbkl_fu� qlh khihklZ\bfh k 
ljb^pZlvx djmigufb [ZgdZfb \lhjh]h b lj_lv_]h wr_ehgh\� 160 kj_^gbo 
[Zgdh\ ^hihegyxl ljb^pZldm djmig_crbo b K[_j[Zgd ^h 90% Zdlb\h\ \k_c 
[Zgdh\kdhc kbkl_fu� <f_kl_ k l_f [hevrZy ]jmiiZ kj_^gbo [Zgdh\ g_h^gh�
jh^gZ ih k\hbf jZaf_jZf� 

I_j\uc wr_ehg kj_^gbo [Zgdh\ [ebahd d djmiguf – \_ebqbgZ qbk�
luo Zdlb\h\ wlbo [Zgdh\ aZdexq_gZ f_`^m 170 feg� ^hee� b 350 feg� ^hee� D 
gbf� \ qZklghklb� hlghkylky lZdb_ ba\_klgu_ [Zgdb� dZd FBg;� FND� Dj_�
^bl K\bkk N_jkl ;hklhg� Dj_^b Ebhgw Jmk[Zgd� LjZgkdj_^bl[Zgd� ©I_ljh\�
kdbcª� ;Zelhgwdkbf [Zgd� ;Zelbckdbc [Zgd� K<:� ;GI->j_a^g_j� Jhkkbc�
kdbc [Zgd jZa\blby� Wlb [Zgdb ba\_klgu gZ jugd_� hgb magZ\Z_fu ihqlb lZd 
`_� dZd b djmigu_ [Zgdb� 

 

                                                           
73 D kj_^gbf fu hlghkbf [Zgdb� \_ebqbgZ qbkluo Zdlb\h\ dhlhjuo gZ gZqZeh ���� ]�
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LZ[ebpZ ��� IhdZaZl_eb hkgh\guo ]jmii kj_^gbo [Zgdh\  
�gZ gZqZeh 2002 ]�� 

=jmiiu [Zgdh\ :dlb\u� \ 
% d kbk�
l_f_ 

Kj_^gbc 
jZaf_j 
Zdlb\h\� 
feg� ^hee� 

Dj_^blu� 
\ % d 
kbkl_f_ 

Kj_^gbc jZaf_j 
dj_^blgh]h 

ihjln_ey� feg� 
^hee� 

>hey dj_^blh\ 
\ Zdlb\Zo� % 

Kj_^gb_ [Zgdb 17,5 110,6 16,3 40,0 36,2 
i_j\uc wr_ehg 5,6 234,6 5,4 87,9 37,5 
\lhjhc wr_ehg 8,1 111,0 7,3 39,2 35,3 
lj_lbc wr_ehg 3,8 62,0 3,6 22,4 36,2 

Bklhqgbd�  hlq_lghklv [Zgdh\� jZkq_lu P_gljZ jZa\blby� 
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<_ebqbgZ qbkluo Zdlb\h\� feg� ^hee�

Djb\Zy Ehj_gpZ ^ey qbkluo Zdlb\h\

 
Bklhqgbd�  hlq_lghklv [Zgdh\� jZkq_lu P_gljZ jZa\blby� 



;Zgdh\kdZy kbkl_fZ Jhkkbb��hl�djbabkZ�d�fh^_jgbaZpbb 

 

���

Dhebq_kl\h wlbo [Zgdh\ (24) g_gZfgh]h ij_\urZ_l qbkeh djmiguo 
[Zgdh\ lj_lv_]h wr_ehgZ (18), Z ih \_ebqbg_ Zdlb\h\ hgb ijbf_jgh gZ lj_lv 
f_evq_� Ihwlhfm ih h[t_fguf ihdZaZl_eyf i_j\uc wr_ehg kj_^gbo [Zgdh\ 
mklmiZ_l k\hbf klZjrbf dhee_]Zf� >hey dj_^blh\ \ Zdlb\Zo wlbo [Zgdh\ 
ijZdlbq_kdb lZdZy `_� dZd b ih kbkl_f_ \ p_ehf� hgZ [hevr_� q_f m djmi�
g_crbo [Zgdh\ i_j\h]h wr_ehgZ� gh f_gvr_� q_f m dj_^blghhjb_glbjh\Zg�
guo djmiguo [Zgdh\ \lhjh]h b lj_lv_]h wr_ehgh\� ]eZ\guf h[jZahf aZ kq_l 
gZebqby \ wlhc ]jmii_ ©bghkljZgp_\ª�  

;he__ k_fb^_kylb kj_^gbo [Zgdh\ \lhjh]h wr_ehgZ ih jZaf_jZf 
ijbf_jgh \ljh_ f_gvr_ k\hbo [he__ klZjrbo ©kh[jZlv_\ª - \_ebqbgZ bo 
qbkluo Zdlb\h\ dhe_[e_lky hl 80 feg� ^hee� ^h 170 feg� ^hee�� - gh ©[_jml 
qbkehfª - bo [he__ 70. D kj_^gbf [ZgdZf \lhjh]h wr_ehgZ� \ qZklghklb� hl�
ghkylky K_\_j]Za[Zgd� G_nl_obf[Zgd� Jmkkdbc klZg^Zjl� <k_jhkkbckdbc 
[Zgd jZa\blby j_]bhgh\� Khkv_l_ @_g_jZev <hklhd� Hgb lZd`_ aZgbfZxlky 
dj_^blh\Zgb_f kj_^g_]h b – \ [hevr_c kl_i_gb – f_edh]h [bag_kZ� 

< kmff_ ih \_ebqbg_ qbkluo Zdlb\h\ khlgy kj_^gbo [Zgdh\ i_j\h]h 
b \lhjh]h wr_ehgh\ ij_\hkoh^bl b \lhjmx� b lj_lvx ]jmiim djmiguo [Zg�
dh\� Bf_ggh aZ kq_l wlbo kj_^gbo [Zgdh\ b nbebZeh\ djmiguo fhkdh\kdbo 
[Zgdh\ \h fgh]hf h[_ki_qb\Z_lky ihdjulb_ [Zgdh\kdbfb mkem]Zfb j_]bh�
gZevghc kj_^g_c b hkh[_ggh f_edhc deb_glmju� F_edb_ kj_^gb_ [Zgdb k 
\_ebqbghc Zdlb\h\ hl 50 feg� ^hee� ^h 80 feg� ^hee� ih k\h_c kmlb fZeh q_f 
hlebqZxlky hl hkgh\ghc fZkku f_edbo dj_^blguo mqj_`^_gbc� \ kh\hdmi�
ghklb dhgljhebjmxs_c hdheh h^ghc \hkvfhc qZklb \k_o [Zgdh\kdbo Zdlb�
\h\� 

J_a_j\u jhklZ dj_^blgh]h ihjln_ey kj_^gbo [Zgdh\ aZ kq_l [hev�
r_c dj_^blghc hjb_glZpbb djZcg_ fZeu – hdheh 60 feg� ^hee�� ijbq_f ih�
eh\bgZ wlhc kmffu ijboh^blky gZ kj_^gb_ [Zgdb i_j\h]h wr_ehgZ� Fh`gh 
ml\_j`^Zlv� qlh [Zgdb k \_ebqbghc Zdlb\h\ hdheh 100 feg� ^hee� b f_gvr_ 
m`_ g_ lZd hjb_glbjh\Zgu gZ dj_^blh\Zgb_� dZd bo [he__ djmigu_ ©dhee_�
]bª� b k mf_gvr_gb_f h[t_fZ Zdlb\h\ jhev dj_^blh\ \ hi_jZpbyo [Zgdh\ 
iZ^Z_l� b ©koh^ª bo kh kp_gu g_ gZg_k_l kms_kl\_ggh]h ms_j[Z [Zgdh\kdhfm 
dj_^blh\Zgbx \ p_ehf�  

 



Jhev�djmiguo�[Zgdh\�\�dj_^blh\Zgbb�wdhghfbdb� 
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<_ebqbgZ qbkluo Zdlb\h\� feg� ^hee�

Djb\Zy Ehj_gpZ ^ey qbkluo Zdlb\h\

 
Bklhqgbd�  hlq_lghklv [Zgdh\� jZkq_lu P_gljZ jZa\blby� 

L_f g_ f_g__ mkdhj_gb_ ijhp_kkZ mdjmig_gby [Zgdh\ fh`_l \u�

a\Zlv g_]Zlb\gu_ ihke_^kl\by ^ey jZa\blby f_edh]h [bag_kZ – hkgh\ghc 
deb_glmju g_[hevrbo [Zgdh\� Z lZd`_ [Zgdh\kdhc kbkl_fu j_]bhgh\� ih�
kdhevdm djmigu_ [Zgdb fZeh \gbfZgby m^_eyxl dj_^blh\Zgbx f_edh]h b 
kj_^g_]h [bag_kZ ij_`^_ \k_]h ba-aZ \ukhdbo ba^_j`_d ih dZ`^hfm hl^_ev�
ghfm dj_^blm� 

Hkgh\gu_ j_a_j\u dj_^blh\Zgby \ hkgh\ghf djhxlky \ kljZl_]byo 
ih\_^_gby [Zgdh\ ©kujv_\bdh\ª b ©g_j_ab^_glh\ª� ?keb [u djmig_crb_ 
[Zgdb ba wlbo ]jmii k gZbf_gvr_c dj_^blghc Zdlb\ghklvx �Kmj]mlg_nl_�
]Za[Zgd� =Zaijhf[Zgd� GJ;� ©I_ljhdhff_jpª� >b; b FF; – \ kj_^g_f 15% 
dj_^blh\ \ Zdlb\Zo� baf_gbeb k\hx kljZl_]bx b ^h\_eb mjh\_gv dj_^blh\ \ 
Zdlb\Zo ohly [u ^h kj_^g_]h ih kbkl_f_� wlh m\_ebqbeh [u dj_^blguc ihjl�
n_ev gZ 480-500 feg� ^hee� <dmi_ k [he__ iheguf bkihevah\Zgb_f \hafh`�



;Zgdh\kdZy kbkl_fZ Jhkkbb� hl djbabkZ d fh^_jgbaZpbb 

 

���

ghkl_c ]hk[Zgdh\ wlh iha\hebeh [u m\_ebqblv h[t_f [Zgdh\kdbo dj_^blh\ 
gZ 2,0-2,5% <<I�  

>jm]Zy \hafh`ghklv aZdexqZ_lky \ jZa\blbb b mdjmig_gbb kj_^gbo 
[Zgdh\� ?keb [u kj_^gyy \_ebqbgZ bo dZiblZeZ \ujhkeZ k gug_rgbo 20 feg� 
^hee� ohly [u ^h 100 feg� ^hee�� qlh ^_eZeh [u bo khihklZ\bfufb k djmi�

gufb [ZgdZfb lj_lv_]h wr_ehgZ� wlh ^Zeh [u hp_ghqguc ijbjhkl dj_^blgh�

]h ihjln_ey \ 1,0-1,5% <<I� 
 

Jbkmghd ��� JZkij_^_e_gb_ ]jmii [Zgdh\ ih ̂ he_ dj_^blh\ \ Zdlb\Zo 
gZ gZqZeh 2002 ]� 

���

���

���

���

���

f_edb_ kj_^gb_ kj_^gb_ kj_^gb_ djmigu_ kj_^gb_ f_edb_ djmigu_ kj_^gb_ djmigu_ djmigu_ djmigu_

 
Ijbf_qZgb_� jZkij_^_e_gb_ ijh\_^_gh ih \_ebqbg_ qbkluo Zdlb�

\h\� F_edb_ kj_^gb_ (62 [ZgdZ� – 50-80 feg� ^hee�� kj_^gb_ kj_^gb_ (73) – 80-
170 feg� ^hee�� djmigu_ kj_^gb_ (24) – 170-350 feg� ^hee�� f_edb_ djmigu_ 
(18) – 350-600 feg� ^hee�� kj_^gb_ djmigu_ (11)– 600-2000 feg� ^hee�, djmi�
gu_ djmigu_ (8) – k\ur_ 2 fej^� ^hee� 

Bklhqgbd�  hlq_lghklv [Zgdh\� jZkq_lu P_gljZ jZa\blby� 



Jhev djmiguo [Zgdh\ \ dj_^blh\Zgbb wdhghfbdb  

 

���

LZdbf h[jZahf� ihl_gpbZe kh\hdmigh]h ijbjhklZ dj_^blgh]h ihjl�
n_ey [Zgdh\kdhc kbkl_fu ijb bkihevah\Zgbb \gmlj_ggbo j_a_j\h\ hp_gb\Z�
_lky gZfb \ 3-5% <<I \ aZ\bkbfhklb hl \hafh`ghkl_c dZiblZebaZpbb kj_^�

gbo [Zgdh\ b baf_g_gby kljZl_]bc ih\_^_gby qZklb eb^_jh\ [Zgdh\kdh]h 
[bag_kZ� 

 
4.2.6. KjZ\g_gb_ k <hklhqghc ?\jhihc� fu h^gb ba kZfuo 

dj_^blmxsbo 
Ijb wlhf mjh\_gv dhgp_gljZpbb \ jhkkbckdhc [Zgdh\kdhc kbkl_f_ 

hklZ_lky gb`_� g_`_eb \ kljZgZo <hklhqghc ?\jhiu� HlqZklb wlh k\yaZgh k 
]hjZa^h [hevrbf \_khf [Zgdh\kdhc kbkl_fu \ wdhghfbd_ wlbo kljZg� g_`_�
eb \ Jhkkbb� LZd� \ Q_obb kh\hdmigu_ [Zgdh\kdb_ Zdlb\u gZ dhg_p 2000 ]� 
khklZ\eyeb hdheh 100% <<I� \ Keh\_gbb – 75% <<I� \ Ihevr_ b <_g]jbb 
– [he__ 50% <<I� Jhkkby ih wlhfm ihdZaZl_ex [ebadZ d ;he]Zjbb – 32-34% 
<<I� H^gZdh [he__ \Z`guf hlebqbl_evguf iZjZf_ljhf y\ey_lky bgklblm�
pbhgZevgZy kljmdlmjZ [Zgdh\kdbo kbkl_f \hklhqgh_\jhi_ckdbo kljZg� < 
gbo� dZd ijZ\beh� ^_ckl\m_l g_kdhevdh hq_gv djmiguo ih jhkkbckdbf f_j�
dZf [Zgdh\� \ [hevrbgkl\_ k\h_f dhgljhebjm_fuo bghkljZgguf dZiblZehf� 

< j_amevlZl_ \ i_j\hc ^_kyld_ \hklhqgh_\jhi_ckdbo [Zgdh\ gZ gZ�
qZeh 2001 ]� Jhkkby ij_^klZ\e_gZ ebrv K[_j[Zgdhf �ijZ\^Z� gZ ihq_lghf 
i_j\hf f_kl_�� aZlh IhevrZ – q_lujvfy �\ lhf qbke_ gZ \lhjhf b lj_lv_f 
f_klZo�� Q_oby – lj_fy �f_klZ k q_l\_jlh]h ih r_klh_�� <_g]jby b Keh\_gby 
– h^gbf� : \h \lhjhc ^_kyld_ [Zgdh\ – r_klv ihevkdbo b h^bg jhkkbckdbc 
�<g_rlhj][Zgd�� 

Wlb \u\h^u ih^l\_j`^Zxlky ijb khihklZ\e_gbb kh\hdmighc \_eb�

qbgu Zdlb\h\ djmig_crbo [Zgdh\ �d gbf fu hlghkbf [Zgdb k jZaf_jhf qbk�
luo Zdlb\h\ g_ f_g__ 2 fej^� ^hee�74). 

                                                           
74
Ih ^Zgguf 7KH %DQNHU
V $OPDQDF� 
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Jbkmghd ��� Kh\hdmigu_ Zdlb\u djmig_crbo [Zgdh\ kljZg  
<hklhqghc ?\jhiu gZ gZqZeh 2001 ]� 
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Bklhqgbd� The Banker's Almanac, P_glj jZa\blby� 

Djmig_crb_ jhkkbckdb_ [Zgdb ih jZaf_jm k\hbo kh\hdmiguo Zdlb�
\h\ ihqlb \^\h_ mklmiZxl ihevkdbf b ijhimklbeb \i_j_^ k_[y q_rkdb_� Ijb 
wlhf kms_kl\_ggh� qlh [he__ iheh\bgu Zdlb\h\ djmig_crbo jhkkbckdbo 
[Zgdh\ ijboh^blky gZ K[_j[Zgd� y\eyxsbcky� dZd m`_ [ueh kdZaZgh� kZfuf 
[hevrbf [Zgdhf <hklhqghc ?\jhiu� ?keb `_ bkdexqblv ba jZkkfhlj_gby 
]hkm^Zjkl\_ggu_ K[_j[Zgd� <g_rlhj][Zgd b <g_rwdhghf[Zgd� lh hklZ\�
rb_ky ljb djmig_crbo jhkkbckdbo [ZgdZ – =Zaijhf[Zgd� F_`ijhf[Zgd b 
FF; – mklmiyl b i_j\uf lj_f \_g]_jkdbf [ZgdZf� LZdbf h[jZahf� djmi�

g_crb_ qZklgu_ jhkkbckdb_ [Zgdb agZqbl_evgh mklmiZxl ih jZaf_jm k\hbf 
ijh^\bgmluf \hklhqgh_\jhi_ckdbf dhee_]Zf� dZiblZe dhlhjuo ijbgZ^e_�
`bl aZiZ^guf [ZgdZf�  

H^gZdh _keb \a]eygmlv gZ ke_^mxsbc wr_ehg djmiguo [Zgdh\ �k 
Zdlb\Zfb hl 0,4 fej^� ^hee� ^h 2 fej^� ^hee��� kblmZpby hdZau\Z_lky g_ klhev 



Jhev djmiguo [Zgdh\ \ dj_^blh\Zgbb wdhghfbdb  

 

���

ieZq_\ghc� B ih qbke_gghklb� b ih kh\hdmiguf Zdlb\Zf jhkkbckdb_ djmi�

gu_ [Zgdb h[]hgyxl b \_g]_jkdb_� b q_rkdb_� b ihevkdb_� < hkgh\ghf wlb 
[Zgdb ijbgZ^e_`Zl djmig_crbf kujv_\uf dhjihjZpbyf Jhkkbb� Hgb� hq_�
\b^gh� gm`^Zxlky \ ^hihegbl_evghc dZiblZebaZpbb aZ kq_l dZd gug_rgbo 
kh[kl\_ggbdh\� lZd b ijb\e_q_gby ^hihegbl_evguo bg\_klhjh\� Lhevdh \ 
wlhf kemqZ_ djmigu_ jhkkbckdb_ [Zgdb klZgml djmigufb b ih \hklhqgh_\�
jhi_ckdbf f_jdZf� ;he__ lh]h� _keb ijbgylv \h \gbfZgb_ dhebq_kl\h ij_^�
ijbylbc kj_^g_]h [bag_kZ \ Jhkkbb b kljZgZo <hklhqghc ?\jhiu� lh hlju\ 
djmiguo jhkkbckdbo [Zgdh\ hl \hklhqgh_\jhi_ckdbo kh[jZlv_\ b ih qbk�
e_gghklb� b ih Zdlb\Zf ^he`_g [ulv gZfgh]h [he__ agZqbfuf�  

 

Jbkmghd ��� Kh\hdmigu_ Zdlb\u djmiguo [Zgdh\ kljZg <hklhqghc 
?\jhiu  gZ gZqZeh 2001 ]� 
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KjZ\gbl_evguc ZgZeba [Zgdh\kdbo kljZl_]bc ihdZau\Z_l� qlh djmi�
gu_ jhkkbckdb_ [Zgdb agZqbl_evgh [he__ k\hbo ©klZjrboª kh[jZlv_\ hjb_g�



;Zgdh\kdZy kbkl_fZ Jhkkbb� hl djbabkZ d fh^_jgbaZpbb 
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lbjh\Zgu gZ dj_^blh\Zgb_ wdhghfbdb� Ih lZdhfm \Z`ghfm ihdZaZl_ex� dZd 
^hey dj_^blh\ \ Zdlb\Zo� hgb gZoh^ylky gZ mjh\g_ Ihevrb b <_g]jbb� g_�
fgh]h mklmiZy Keh\_gbb b agZqbl_evgh ij_\hkoh^y hklZevgu_� ;he__ lh]h� 
=mlZ-[Zgd b Jhk[Zgd \ha]eZ\eyxl j_clbg] dj_^blghhjb_glbjh\Zgguo [Zgdh\ 
kljZg <hklhqghc ?\jhiu� Djhf_ gbo� \ i_j\mx ^_kyldm ih ^he_ dj_^blh\ \ 
Zdlb\Zo \oh^yl _s_ ljb jhkkbckdbo [ZgdZ – F_`ijhf[Zgd� :\lh[Zgd b =Za�
ijhf[Zgd �q_l\_jlh_� iylh_ b k_^vfh_ f_klh khhl\_lkl\_ggh�� Jhkkbckdb_ 
[Zgdb� dhlhju_ ki_pbZebabjmxlky gZ dj_^blh\Zgbb� ^_eZxl wlh [he__ hl�
q_leb\h b ihke_^h\Zl_evgh� q_f [Zgdb ^jm]bo kljZg <hklhqghc ?\jhiu� 
LZdbf h[jZahf� \ [hevrbgkl\_ \hklhqgh_\jhi_ckdbo kljZg� ]^_ ^hfbgbjm_l 
bghkljZgguc [Zgdh\kdbc dZiblZe �\ qZklghklb� \ Q_obb b <_g]jbb�� dj_^b�

lh\Zgbx m^_ey_lky f_gvr_ \gbfZgby� q_f \ Jhkkbb� 
 

Jbkmghd ��� Dj_^blgZy Zdlb\ghklv djmig_crbo [Zgdh\ <hklhqghc 
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Ijb wlhf \ kj_^g_f djmig_crb_ [Zgdb Jhkkbb ih ^he_ dj_^blh\ \ 
Zdlb\Zo kms_kl\_ggh hlklZxl b hl eb^_jh\ – Keh\_gbb� Ihevrb� Keh\Zdbb� 
- b hl ©feZ^rboª jhkkbckdbo dhee_]� Eb^_ju jhkkbckdh]h [Zgdh\kdh]h [ba�
g_kZ m^_eyxl f_gvr_ \gbfZgby dj_^blh\Zgbx j_Zevgh]h k_dlhjZ� g_`_eb 
djmig_crb_ \hklhqgh_\jhi_ckdb_ [Zgdb� 

 
LZ[ebpZ ��� Djmig_crb_ [Zgdb <hklhqghc ?\jhiu gZ gZqZeh 2001 ]� 
F_klh ih 
Zdlb\Zf 

;Zgd KljZgZ :dlb\u� 
feg� ^hee� 

1 K[_j[Zgd� Fhkd\Z Jhkkby 19217,1 
2 Powszechna Kasa Oszczednosci Bank Polski 

Spolka Akcynja, Warsaw IhevrZ 16669,8 
3 Bank Polska Kasa Opieki SA, Warsaw IhevrZ 16202,8 
4 Ceskoslovensko Obchodny Banka as, Prague Q_oby 14237,5 
5 Cesko Sporitelna as, Prague Q_oby 11642,2 
6 Komercny banka as, Prague Q_oby 10872,4 
7 National Savings and Commercial Bank Ltd, 

Budapest <_g]jby 6937,1 
8 Bank Zachodni WBK SA, Wroclaw IhevrZ 5459,8 
9 Bank Handlowy w Warszawie SA, Warsaw IhevrZ 5082,3 
10 Nova Ljubljanska banka dd, Ljubljana, Ljubl-

jana 
Keh\_�

gby 5039,8 
11 ING Bank Slaski SA, Katowice IhevrZ 4610,1 
12 

Zagrebacka banka dd, Zagreb 
Ohj\Z�

lby 4599,4 
13 <g_rlhj][Zgd� Fhkd\Z Jhkkby 4414,0 
14 Bank Gospodarki Zywnosciowej SA, Warsaw IhevrZ 4408,1 
15 Bank Przemyslowo-Handlowy PBK SA, 

Krakmw IhevrZ 4349,4 
16 Kredyt Bank SA, Warsaw IhevrZ 4222,8 
17 BRE Bank SA, Warsaw IhevrZ 3941,9 
18 

Slovensko sporitel'na as, Bratislava 
Keh\Z�

dby 3935,0 
19 BIG Bank GDANSKI SA, Warsaw IhevrZ 3927,7 
20 

Veobecno verovo banka as, Bratislava 
Keh\Z�

dby 3526,1 
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LZ[ebpZ ��� J_clbg] dj_^blghhjb_glbjh\Zgguo [Zgdh\ <hklhqghc 
?\jhiu gZ gZqZeh 2001 ]� 

F_klh ih ^he_ 
dj_^blh\ \ 
Zdlb\Zo 

;Zgd KljZgZ Dj_^blu� 
feg� ^hee� 

1 =mlZ-[Zgd� Fhkd\Z Jhkkby 336,5 
2 Jhk[Zgd� Fhkd\Z Jhkkby 1280,4 
3 Raiffeisen Bank Rt, Budapest <_g]jby 959,8 
4 F_`ijhf[Zgd� Fhkd\Z Jhkkby 1863,3 
5 :\lh[Zgd� Fhkd\Z Jhkkby 337,7 
6 Bank Austria Creditanstalt dd Ljubljana, 

Ljubljana Keh\_gby 265,9 
7 =Zaijhf[Zgd� Fhkd\Z Jhkkby 1815,6 
8 Bank Gospodarstwa Krajowego, Warsaw IhevrZ 458,3 
9 Union Banka as, Ostrava Q_oby 391,5 
10 Bank Ochrony Srodowiska SA, Warsaw IhevrZ 687,6 
11 Erste Bank Hungary Rt, Budapest <_g]jby 416,4 
12 Kredyt Bank SA, Warsaw IhevrZ 2473,3 
13 Veobecno verovo banka as, Bratislava Keh\Zdby 2046,5 
14 Hungarian Foreign Trade Bank Ltd, Buda-

pest <_g]jby 1604,5 
15 Bank Amerykanski w Polsce SA, Warsaw IhevrZ 266,6 
16 ING Bank Slaski SA, Katowice IhevrZ 2625,3 
17 Gorenjska banka d.d. Kranj, Kranj Keh\_gby 362,2 
18 ;Zgd Fhkd\u� Fhkd\Z Jhkkby 842,1 
19 Prvo Komunalna Banka as, Zilina Keh\Zdby 234,1 
20 Banka Celje dd, Celje Keh\_gby 447,0 
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4.3. NZdlhjguc ZgZeba kljZl_]bc b ]jmiibjh\hd djmig_crbo [Zgdh\ 

4.3.1. <uy\e_gb_ kdjuluo nZdlhjh\� hij_^_eyxsbo 
kljZl_]bb [Zgdh\ 

Ihfbfh ]jmiibjh\hd� ihkljh_gguo ih dZq_kl\_gguf ijbagZdZf 
�lbim hkgh\guo kh[kl\_ggbdh\ b hjb_glZpbb gZ hij_^_e_ggu_ hljZkeb wdh�
ghfbdb�� kljmdlmjm jhkkbckdhc [Zgdh\kdhc kbkl_fu fh`gh ij_^klZ\blv \ 
\b^_ ]jmii [Zgdh\� jZaebqZxsboky ih kljmdlmj_ k\hbo hi_jZpbc �lh _klv ih 



Jhev djmiguo [Zgdh\ \ dj_^blh\Zgbb wdhghfbdb  

 

���

kljmdlmj_ [ZeZgkZ�� Ih kljmdlmj_ [ZeZgkZ fh`gh ihemqblv ij_^klZ\e_gb_ h 
ijbhjbl_lZo [ZgdZ \ Zdlb\Zo b iZkkb\Zo� Z agZqbl� b ijhba\_klb ZgZeba j_�
Zevgh hkms_kl\ey_fhc dZ`^uf [Zgdhf kljZl_]bb jZa\blby� 

Ijb ZgZeba_ [ueb bkihevah\Zgu _`_f_kyqgu_ [ZeZgku ih kq_lZf 
\lhjh]h ihjy^dZ 51 djmig_cr_]h jhkkbckdh]h [ZgdZ75 aZ i_jbh^ k gZqZeZ 
2000 ]� ih dhg_p 2001 ]�� khklZ\eyxs_]h ih qbkluf Zdlb\Zf 74% \k_c [Zg�

dh\kdhc kbkl_fu� GZ hkgh\_ bkoh^guo ^Zgguo [ueb jZkkqblZgu 22 hlghkb�

l_evguo ihdZaZl_ey76, oZjZdl_jbamxsbo kljmdlmjm [ZeZgkZ dZ`^h]h [ZgdZ 
ih hlghr_gbx d qbkluf Zdlb\Zf �lh _klv dZ`^uc ihdZaZl_ev ij_^klZ\ey_l 
kh[hc ^hex dhgdj_lghc ]jmiiu Zdlb\guo beb iZkkb\guo kq_lh\ \ [Zgdh\�
kdhf [ZeZgk_�� LZdbf h[jZahf� [ue kgyl wnn_dl fZkrlZ[Z� qlh ^Zeh \ha�
fh`ghklv kjZ\gb\Zlv [Zgdb� g_khihklZ\bfu_ ih Z[khexlguf ihdZaZl_eyf� 
gh [ebadb_ ih kljmdlmj_ [ZeZgkZ� 

< dZq_kl\_ bgkljmf_glZjby [ue ijbf_g_g nZdlhjguc ZgZeba – h^bg 
ba kZfuo jZkijhkljZg_gguo f_lh^h\ fgh]hf_jghc fZl_fZlbq_kdhc klZlb�
klbdb� < dZq_kl\_ dhgdj_lghc fh^_eb nZdlhjgh]h ZgZebaZ [ue \u[jZg f_lh^ 
]eZ\guo dhfihg_gl77. 

                                                           
75 Kibkhd [Zgdh\ k jZaf_jZfb qbkluo Zdlb\h\ gZ ihke_^gbc d\ZjlZe ���� ]� b ^jm]b�

fb oZjZdl_jbklbdZfb ijb\_^_g \ Ijbeh`_gbb �� 
76 JZkrbnjh\dZ ihdZaZl_e_c b bo djZldb_ gZa\Zgby� bkihevam_fu_ gZ ]jZnbdZo� kh�

^_j`Zlky \ Ijbeh`_gbb �� 
77 Hkgh\ghc ijbqbghc wlh]h [ueh `_eZgb_ k\_klb qj_a\uqZcgh jZaghjh^gu_ b jZa�

ghh[jZagu_ baf_g_gby kljmdlmj [Zgdh\kdbo [ZeZgkh\ d dZdhfm-lh f_gvr_fm qbkem

[he__ h[sbo oZjZdl_jbklbd� hibku\Zxsbo ]eZ\gu_ gZijZ\e_gby wlbo baf_g_gbc dZd

\h \j_f_gb� lZd b \ ³ijhkljZgkl\_´ �lh _klv hl [ZgdZ d [Zgdm�� Djhf_ lh]h� _kl_kl�

\_ggh [ueh ihiulZlvky k^_eZlv wlh lZdbf h[jZahf� qlh[u \ gh\uo oZjZdl_jbklbdZo

khojZgbeZkv fZdkbfZevgh \hafh`gZy ^hey \k_c lhc bgnhjfZpbb� dhlhjZy aZdexq_gZ

\ baf_g_gbyo bkoh^guo ^Zgguo� Fh^_ev ]eZ\guo dhfihg_gl h[_ki_qb\Z_l� \h-
i_j\uo� ijhklhlm b ijhajZqghklv jZkq_lh\� g_ lj_[mxsbo dZdbo-eb[h keh`guo b g_
\k_]^Z j_Zevgh ih^l\_j`^Zxsboky ]bihl_a h klZlbklbq_kdbo k\hckl\Zo \u[hjdb� b�

\h-\lhjuo� ^Z_l gZbemqr__ ij_^klZ\e_gb_ h ]_hf_ljbb bkoh^ghc kh\hdmighklb gZ�

[ex^_gbc \ fgh]hf_jghf ijhkljZgkl\_ �\ gZr_f kemqZ_ – ljZ_dlhjbc jZaebqguo

[Zgdh\ beb bo khhlghr_gby gZ dZdhc-lh hij_^_e_gguc fhf_gl \j_f_gb�� ih bo ijh�
_dpbyf \ ijhkljZgkl\h f_gvr_c jZaf_jghklb, – gZijbf_j� gZ iehkdhklv� Hkgh\hc

k\_^_gby bkoh^guo ihdZaZl_e_c d lZdbf [he__ h[sbf oZjZdl_jbklbdZf �^Ze__ - 
³nZdlhjZf´� y\ey_lky ZgZeba dhjj_eypbc f_`^m gbfb� 



;Zgdh\kdZy kbkl_fZ Jhkkbb� hl djbabkZ d fh^_jgbaZpbb 

 

���

< j_amevlZl_ ijh\_^_gguo jZkq_lh\78 m^Zehkv \u^_eblv b deZkkb�
nbpbjh\Zlv ih kl_i_gb kms_kl\_gghklb \ebygby gZ [Zgdh\kdmx kbkl_fm l_ 
kdjulu_ nZdlhju� k\h_]h jh^Z ©^\b]Zl_ebª [Zgdh\kdhc kbkl_fu� dhlhju_ b 
hij_^_eyeb hkgh\gu_ l_g^_gpbb __ jZa\blby \ bkke_^m_fuc i_jbh^� Ijbf_�
qZl_evgh� qlh i_j\uc ba gbo hij_^_ey_l kljmdlmjm iZkkb\h\� Z \lhjhc – ih�
eblbdm [Zgdh\ ih Zdlb\guf hi_jZpbyf� 

GZ jbk. 43 ijb\_^_gu ]jmiibjh\db ijbagZdh\� ihemq_ggu_� dZd h[ 
wlhf ]h\hjbehkv \ur_� ih mjh\gx dhjj_eypbc f_`^m gbfb� Z gZ jbk� 44 – 
khhl\_lkl\mxsb_ ]jmiibjh\db [Zgdh\ ih kj_^gbf agZq_gbyf nZdlhjh\ aZ 
2000-2001 ]]�79. 

 
Jbkmghd ��� JZkiheh`_gb_ ijbagZdh\ \ ijhkljZgkl\_ nZdlhjh\ F1 b F2 

����

����

����

����

����

���

���

���

���

���

���

����� ����� ����� ����� ����� ����� ����� ���� ���� ���� ���� ���� ���� ���� ���� ����

F1

F2

Dj_^blu ]hk�\m

Dj_^blu ij_^ij�

Dj_^blu gZk_e_gbx

Dj� ij_^ij��g_j_ab^�
=hk[mfZ]b

:dpbb

Ebd\� Zdlb\u

Dj_^blu [ZgdZf�g_j_ab^�

Dj_^blu �k\hbf� [ZgdZf

Dj_^blu hl [Zgdh\�g_j_ab^�

Dj_^blu hl �k\hbo�

[Zgdh\

L_d� kq_lZ ]hk�\Z

L_d� kq_lZ ij_^ij�

>_ihablu ]hk�\Z
>_ihablu ij_^ij�

>_ihablu gZk_e_gby

>_ihablu ij_^ij��g_j_ab^�

H[yaZl_evkl\Z

Ijb[uev

M[ulhd

Ijhkj� dj_^blu

JZkiheZ]� dZiblZe

jZkq_lu b h[kem`b\Zgb_nbgjugdb

dj_^blu [ZgdZf b g_j_ab^_glZf

dj_^blu wdhghfbd_

 
Bklhqgbd� hlq_lghklv [Zgdh\� jZkq_lu P_gljZ jZa\blby� 

                                                           
78
Kf� lZd`_ :g^jmdh\bq I�N�� DjZkdh\ <�<�� E_i_lbdh\ >�<� Bkke_^h\Zgb_ kljZl_�

]bc ih\_^_gby djmig_crbo jhkkbckdbo [Zgdh\� Ijh[e_fu ijh]ghabjh\Zgby� ���

���� ]� 
79
>ey p_gljZevghc ]jmiiu [Zgdh\� \ k\yab k h]jZgbq_gghklvx f_klZ gZ jbkmgd_�

ijb\_^_gu ghf_jZ khhl\_lkl\mxsbo ebp_gabc� 
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I_j\uc \u^_e_gguc nZdlhj (F1), _keb jZkkfZljb\Zlv _]h k lhqdb 
aj_gby jZkij_^_e_gby ih g_fm \b^h\ aZbfkl\h\Zgby kj_^kl\� fh`gh gZa\Zlv 
nZdlhjhf ©\kljh_gghklbª [Zgdh\ \ h[kem`b\Zgb_ hkgh\guo wdhghfbq_kdbo 
ijhp_kkh\. GZ h^ghf ihexk_ a^_kv – hi_jZpbb k ]hkm^Zjkl\hf� jZkq_lgh_ b 
^_ihablgh_ h[kem`b\Zgb_ jhkkbckdbo ij_^ijbylbc b gZk_e_gby� gZ ^jm]hf – 
hjb_glZpby gZ hi_jZpbb gZ nbgZgkh\uo jugdZo �\dexqZy jughd F;D) b k 
g_j_ab^_glZfb

80. 
< j_amevlZl_ \ ijZ\hc qZklb wlh]h nZdlhjZ \ hkgh\ghf k]jmiibjh�

\Zebkv ^heb l_o kq_lh\ \ [Zgdh\kdhf [ZeZgk_� dhlhju_ \ lhc beb bghc f_j_ 
oZjZdl_jbamxl mjh\_gv dhglZdlh\ [Zgdh\ k ]hkm^Zjkl\hf� ij_^ijbylbyfb b 
gZk_e_gb_f� LZdZy kljmdlmjZ iZkkb\h\ qZs_ \k_]h hdZau\Z_lky k\yaZgghc b k 
dj_^blZfb wlbf kljmdlmjZf b gZk_e_gbx� >ey lZdh]h jh^Z kljZl_]bc oZjZd�
l_j_g lZd`_ ^hklZlhqgh \ukhdbc mjh\_gv ebd\b^ghklb Zdlb\h\� 

< ijhlb\hiheh`ghklv wlhc ]jmii_ ijbagZdh\� \ e_\hc qZklb wlh]h 
nZdlhjZ kms_kl\_ggmx jhev \ kljmdlmj_ iZkkb\h\ b]jZxl ^_ihablu ij_^�
ijbylbc-g_j_ab^_glh\ b dj_^blu hl [Zgdh\-g_j_ab^_glh\� Z lZd`_ ³k\hb´� lh 
_klv \gmljbjhkkbckdb_� f_`[Zgdh\kdb_ dj_^blu� H^gbf ba kms_kl\_gguo 
kihkh[h\ ihemq_gby aZ_fguo kj_^kl\ y\ey_lky a^_kv lZd`_ jZ[hlZ k \_dk_�
eyfb b h[eb]Zpbyfb� ;Zgdb� \u[jZ\rb_ lZdh]h jh^Z kljZl_]bb aZbfkl\h\Z�
gby� [he__ Zdlb\gh aZgbfZxlky dj_^blh\Zgb_f ij_^ijbylbc-g_j_ab^_glh\� 
bf_y ijb wlhf ]hjZa^h [he__ \ukhdmx ^hex jZkiheZ]Z_fh]h bfb dZiblZeZ� 
q_f ©h[kem`b\Zxsb_ª [Zgdb� Hlf_lbf� qlh wlhl nZdlhj g_ ^bnn_j_gpbjm_l 
[Zgdb ih ^he_ dj_^blh\ jhkkbckdbf ij_^ijbylbyf �_]h \deZ^ hq_gv fZe�� 

Wlh jZaebqb_ \uy\ey_lky k ihfhsvx \lhjh]h nZdlhjZ (F2). ?]h 
fh`gh gZa\Zlv nZdlhjhf jbkdZ dj_^blh\Zgby j_Zevgh]h k_dlhjZ� lZd dZd 
bf_ggh ih wlhfm nZdlhjm gZb[hevrbc \_k bf_xl ihdZaZl_eb ijb[ueb b 
m[uldh\ b ^hey dj_^blh\ jhkkbckdbf ij_^ijbylbyf �agZqbfhklv ijbagZdZ 
                                                           
80 <_k dZ`^h]h ijbagZdZ hij_^_ey_lky _]h m^Ze_gghklvx hl \_jlbdZevghc hkb� GZ�

ijbf_j� \deZ^ ijbagZdZ ©dj_^blu ]hkm^Zjkl\mª gZfgh]h \ur_� q_f \deZ^ ijbagZdZ

©dj_^blu [ZgdZf-g_j_ab^_glZfª� Z \deZ^ ijbagZdZ ©jZkiheZ]Z_fuc dZiblZeª gZfgh�

]h \ur_� q_f \deZ^ ijbagZdZ ©dj_^blu ij_^ijbylbyfª� Ijb wlhf ijbagZdb� jZkiheZ�

]Zxsb_ky \ ijZ\hc qZklb ]jZnbdZ� \ur_ bo kj_^gbo agZq_gbc ih \k_c kh\hdmighklb

^ey [Zgdh\� k]jmiibjh\Z\rboky \ ijZ\hc qZklb jbk� ��� Z ijbagZdb� jZkiheZ]Zxsb_�
ky \ e_\hc qZklb wlh]h ]jZnbdZ� ^ey wlbo [Zgdh\ kms_kl\_ggh gb`_ kj_^g_]h mjh\gy�

>ey [Zgdh\� jZkiheh`_gguo \ e_\hc qZklb jbk� ��� kblmZpby ijyfh ijhlb\hiheh`�

gZy� 
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hij_^_ey_lky _]h m^Ze_gghklvx hl ]hjbahglZevghc hkb�� DZd nZdlhj jbkdZ 
_]h fh`gh lZd`_  b^_glbnbpbjh\Zlv \ k\yab k l_f� qlh [Zgdb� gZoh^ysb_ky 
\ gb`g_c _]h qZklb� bf_xl \ kj_^g_f ]hjZa^h [hevrmx ijb[uev� gh b ]h�
jZa^h [hevrb_ m[uldb� \ lh \j_fy dZd ^ey [Zgdh\� ihemqb\rbo [hevrb_ 
iheh`bl_evgu_ agZq_gby ih wlhfm nZdlhjm� oZjZdl_jgu ]hjZa^h f_gvrb_ 
agZq_gby ijb[ue_c b f_gvrb_ agZq_gby ihl_jv� 

BgZq_ ]h\hjy� wlb ihke_^gb_ aZjZ[Zlu\Zxl fZeh� gh gZ^_`gh� \ lh 
\j_fy dZd i_j\u_ – [hevr_� gh k ]hjZa^h [he__ \ukhdbf mjh\g_f jbkdZ� AZ�
f_lbf� qlh wlb ihl_jb b ijb[ueb k\yaZgu \ hkgh\ghf k dj_^blZfb j_Zevgh�
fm k_dlhjm wdhghfbdb� Kms_kl\_gguf a^_kv y\ey_lky lZd`_ lhl nZdl, qlh 
[Zgdb� dj_^blmxsb_ ij_^ijbylby� \ugm`^_gu ]hjZa^h qZs_ bkdZlv aZ_fgu_ 
kj_^kl\Z q_j_a l_ beb bgu_ h[yaZl_evkl\Z� lZd dZd jZkiheZ]Z_fuc bfb dZib�

lZe hlghkbl_evgh g_\_ebd� 
 
4.3.2. Hkgh\gu_ ]jmiiu [Zgdh\ ih kljZl_]byf jZa\blby 
I_j_c^_f l_i_jv d bamq_gbx jZkiheh`_gby [Zgdh\ \ ijhkljZgkl\_ 

wlbo ^\mo nZdlhjh\� GZ mihfygmlhf \ur_ jbk� 44 \u^_e_gu q_luj_ ]jmiiu 
[Zgdh\� h[t_^bg_ggu_ ih [ebahklb kljmdlmj bo [ZeZgkh\ \ aZ\bkbfhklb hl 
jZkiheh`_gby khhl\_lkl\mxsbo ihdZaZl_e_c�  

I_j\Zy ba gbo� gZb[he__ fgh]hqbke_ggZy �\ g__ \oh^yl 19 [Zgdh\� 
gZ jbkmgd_ hgb \u^_e_gu djm]hf kiehrghc ebgb_c� b jZkiheh`_ggZy gZ 
jbkmgd_ kijZ\Z� [ueZ gZfb hij_^_e_gZ dZd ]jmiiZ [Zgdh\� ih hkgh\guf k\h�
bf kljZl_]byf hjb_glbjh\ZggZy gZ khljm^gbq_kl\h k ]hkm^Zjkl\_ggufb 
kljmdlmjZfb b h[kem`b\Zgb_ jhkkbckdbo ij_^ijbylbc� < ^Zevg_cr_f� ^ey 
djZldhklb baeh`_gby� fu [m^_f gZau\Zlv wlm ]jmiim G-]jmiihc� Z [Zgdb� 
\oh^ysb_ \ g__� – h[kem`b\Zxsbfb� 

<lhjZy ]jmiiZ [Zgdh\� jZkiheh`_ggZy \ e_\hc \_jog_c qZklb jbkmg�

dZ �h\Ze lhqdZfb� 10 [Zgdh\�� fh`_l [ulv b^_glbnbpbjh\ZgZ dZd ]jmiiZ 
[Zgdh\� aZgbfZxsboky ij_^ihqlbl_evgh qbklh nbgZgkh\ufb hi_jZpbyfb� < 
^Zevg_cr_f hgZ [m^_l gZau\Zlvky F-]jmiihc� Z [Zgdb� \oh^ysb_ \ g__� – 
nbgZgkbklZfb� 

Lj_lvx ]jmiim [Zgdh\� jZkiheh`_ggmx \ e_\hc gb`g_c qZklb wlh]h 
`_ jbkmgdZ �h\Ze ^ebgguf imgdlbjhf� 8 [Zgdh\�� \ k\yab k jZkiheh`_gb_f 
khklZ\eyxsbo kljmdlmju [ZeZgkZ gZ jbk� 43, _kl_kl\_ggh hij_^_eblv dZd 
dj_^blgh-hjb_glbjh\Zggmx ]jmiim [Zgdh\ k \ukhdbf mjh\g_f h[yaZl_evkl\ 
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b jbkdZ� HgZ [m^_l h[hagZqZlvky dZd R-]jmiiZ� Z \oh^ysb_ \ g__ [Zgdb fu 
[m^_f \ ^Zevg_cr_f gZau\Zlv [ZgdZfb ih\ur_ggh]h jbkdZ� 

B gZdhg_p� ihke_^gyy ih hq_j_^b� gh hlgx^v g_ ih agZq_gbx� ]jmi�

iZ [Zgdh\� jZkiheh`_ggZy \ p_glj_ �\ g__ \oh^yl 13 [Zgdh\ \gmljb djm]Z 
dhjhldbf imgdlbjhf�� WlZ ]jmiiZ� \ dhlhjhc we_f_glu jZaguo khklZ\eyx�

sbo kljmdlmju [ZeZgkZ \ gZb[hevr_c kl_i_gb� – dhg_qgh� lhevdh hlghkb�

l_evgh ^jm]bo ]jmii [Zgdh\ ba wlhc kh\hdmighklb – mjZ\gh\_r_gu f_`^m 
kh[hc b� ke_^h\Zl_evgh� \ gZb[hevr_c kl_i_gb ^b\_jkbnbpbjh\Zgu� < k\yab 
k wlbf ^Zggmx ]jmiim [Zgdh\ fh`gh hij_^_eblv dZd mgb\_jkZevgmx beb dZd 
g_cljZevgmx� < ^Zevg_cr_f hgZ [m^_l h[hagZqZlvky dZd N-]jmiiZ� Z [Zgdb� 
\oh^ysb_ \ __ khklZ\� fu [m^_f djZldh gZau\Zlv g_cljZeZfb� 

 
Jbkmghd ��� JZkij_^_e_gb_ [Zgdh\ ih khhlghr_gbx khklZ\eyxsbo 

kljmdlmju [ZeZgkZ 

-1,5

-1,0

-0,5

0,0

0,5
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F1

F2

E_kijhf[Zgd

;Zgd �KZgdl�

I_l_j[mj]�

Ijhfkljhc[Zgd KI[

I_ljh\kdbc

FBg;

AZikb[dhf[Zgd

:evnZ�[Zgd

K[_j[Zgd JN

I_ljhdhff_jp

OZglu�fZgkbckdbc

LjZgkdj_^bl

;Zrdj_^bl[Zgd

;BG

:D ;Zjk

;Zgd Fhkd\u

>b;

;Zelhgwdkbf[Zgd
Hebfibckdbc

=eh[wdk

Jhkk_evoha[Zgd

GJ;
K<:

Ghfhk�[Zgd
FB;

Ijh[bag_k[ZgdBgdZk[Zgd

F_gZl_i KI[
Ijhfk\yav[Zgd

F_lZeebg\_kl[Zgd

F_`ijhf[Zgd

<g_rlhj][Zgd

=Zaijhf[Zgd
FND

J;J

Kh[bg[Zgd

<hajh`^_gb_

FF;

Kmj]mlg_nl_]Za[Zgd

F>F�[Zgd

I_j\h_ H<D=mlZ�[Zgd

Dhg\_jk[Zgd

:\lh[Zgd

A_gbl
F;JJ

Fhkdh\kdbc

Dj_^blguc ;Zgd
Jhk[Zgd

Bfiwdk[Zgd

B;= Gbdhce

:\Zg]Zj^?\jhnbgZgk

dj_^blu [ZgdZf b g_j_ab^_glZf

nbgjugdb

dj_^blu wdhghfbd_

jZkq_lu b

h[kem`b\Zgb_

 
Bklhqgbd� hlq_lghklv [Zgdh\� jZkq_lu P_gljZ jZa\blby� 
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LZ[ebpZ ��� Kj_^gb_ agZq_gby ^he_c kljmdlmju [ZeZgkZ ^ey q_luj_o 
]jmii [Zgdh\ 

=jmiiu [Zgdh\ \ kj_^g_f ^Zgu aZ II-IV  d\ZjlZ�
eu 2001 ]�� \ % G-]jmiiZ F-]jmiiZ R-]jmiiZ N-]jmiiZ 
L_dmsb_ kq_lZ ]hkm^Zjkl\Z 7,8 0,2 0,2 0,6 
L_dmsb_ kq_lZ ij_^ijbylbc 24,0 9,9 17,3 20,3 
>_ihablu ]hkm^Zjkl\Z 1,1 0,0 0,0 0,0 
>_ihablu ij_^ijbylbc 17,0 3,9 4,7 6,9 
>_ihablu gZk_e_gby 10,6 1,8 4,2 8,4 
Dj_^blu ]hkm^Zjkl\m 1,6 0,0 0,4 0,3 
Ebd\b^gu_ Zdlb\u 5,6 2,5 4,6 5,6 
Dj_^blu hl [Zgdh\-g_j_ab^� 1,2 4,5 1,2 6,4 
=hk[mfZ]b 9,3 9,8 5,0 5,3 
Dj_^blu ij_^ij�-g_j_ab^� 0,4 5,7 0,9 1,7 
Dj_^blu �k\hbf� [ZgdZf 4,3 6,0 4,1 4,3 
:dpbb 6,5 18,8 5,6 11,7 
JZkiheZ]Z_fuc dZiblZe 7,4 37,7 17,1 17,0 
Dj_^blu hl �k\hbo� [Zgdh\ 2,9 6,4 7,1 3,7 
Dj_^blu ij_^ijbylbyf 33,2 25,6 54,1 40,1 
H[yaZl_evkl\Z 8,2 9,7 20,6 11,2 
>_ihablu ij_^ij�-g_j_ab^� 0,2 0,6 5,0 1,8 
Dj_^blu gZk_e_gbx 2,0 0,4 3,2 1,1 
Ijb[uev 2,8 3,6 5,9 4,3 
M[ulhd -2,1 -2,4 -5,2 -4,3 
KZev^h ijb[uev-m[ulhd 0,7 1,2 0,7 0,0 
Dj_^blu [ZgdZf-g_j_ab^� 6,3 3,1 6,2 6,3 
Ijhkjhq_ggu_ dj_^blu -0,7 -0,7 -0,8 -0,7 

Bklhqgbd� [ZeZgku [Zgdh\� jZkq_lu P_gljZ jZa\blby� 

>ey ih^l\_j`^_gby b [hevr_c gZ]ey^ghklb ij_^eh`_gguo \ur_ 
hij_^_e_gbc ]jmii [Zgdh\ ijb\_^_f g_[hevrmx lZ[ebpm� kh^_j`Zsmx agZ�
q_gby kj_^gbo ^he_c jZaebqguo Z]j_]bjh\Zgguo [ZeZgkh\uo kq_lh\ ^ey dZ�
`^hc ba wlbo ]jmii [Zgdh\� :gZeba wlhc lZ[ebpu ih^l\_j`^Z_l ^Zggu_ \u�

r_ hij_^_e_gby ]jmii [Zgdh\� LZd� l_dmsb_ kq_lZ b ^_ihablu ]hkm^Zjkl\Z b 
ij_^ijbylbc� Z lZd`_ ^_ihablu gZk_e_gby khklZ\eyxl 60,5% iZkkb\h\ ^ey 
[Zgdh\ G-]jmiiu� \ lh \j_fy dZd ^ey nbgZgkbklh\ wlh \k_]h 15,8%, ^ey [Zg�
dh\ ih\ur_ggh]h jbkdZ – 26,5% b ^ey g_cljZeh\ – 36,1%. < lh `_ \j_fy 
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dj_^blu hl [Zgdh\-g_j_ab^_glh\ b ³k\hbo´ [Zgdh\� ^_ihablu ij_^ijbylbc-
g_j_ab^_glh\ b \_dk_ey b h[eb]Zpbb khklZ\eyxl ^ey i_j\hc ba mihfygmluo 
]jmii \k_]h 12,5% iZkkb\h\� ^ey nbgZgkbklh\ – 21,2%, ^ey ]jmiiu jbkdZ – 
34% b ^ey g_cljZevguo [Zgdh\ – 23,1%. Ijb wlhf ev\bgmx ^hex iZkkb\h\ m 
[Zgdh\ ]jmiiu jbkdZ khklZ\eyxl h[yaZl_evkl\Z – 20,6%. 

JZaebqgZ b kljmdlmjZ Zdlb\h\ wlbo ]jmii [Zgdh\� LZd� dZd \b^gh ba 
wlhc lZ[ebpu� gZb[he__ hjb_glbjh\Zgghc gZ dj_^blh\Zgb_ jhkkbckdhc wdh�
ghfbdb y\ey_lky R-]jmiiZ [Zgdh\ (54,1%). Ljb [ZgdZ ba wlhc ]jmiiu aZgb�
fZxl ljb i_j\uo f_klZ \ mihjy^hq_gbb [Zgdh\ ^Zgghc kh\hdmighklb ih ^h�
e_ dj_^blh\ \ qbkluo Zdlb\Zo81. Wlh BgdZk[Zgd (73,6%), Kh[bg[Zgd (68,6%) 
b Fhkdh\kdbc bg\_klbpbhgguc [Zgd (67,5%). >hey qbkluo Zdlb\h\ \k_c 
wlhc ]jmiiu [Zgdh\ \ qbkluo Zdlb\Zo \k_c gZr_c kh\hdmighklb [Zgdh\ �[_a 
K[_j[ZgdZ� khklZ\eyeZ gZ dhg_p 2001 ]� \k_]h 7,3%, Z kh K[_j[Zgdhf – 3,3%. 
DZd \b^gh ba lhc `_ lZ[ebpu� \_ebqbgZ ijb[ueb m wlhc ]jmiiu [Zgdh\ \u�

r_� q_f m hklZevguo ]jmii [Zgdh\ (5,9% hl qbkluo Zdlb\h\�� gh b m[uldb 
lh`_ gZb[hevrb_� Bf_ggh wlhl nZdl b y\beky hij_^_eyxsbf \ hlg_k_gbb 
wlbo [Zgdh\ d [ZgdZf k ih\ur_gguf mjh\g_f jbkdZ� 

AZf_lbf lZd`_� qlh wlZ ]jmiiZ [Zgdh\ ^hklZlhqgh Zdlb\gh aZgbfZ�
_lky lZdbfb jbkdh\Zggufb hi_jZpbyfb� dZd dj_^blh\Zgb_ gZk_e_gby – ih 
kj_^g_c ^he_ lZdbo Zdlb\h\ hgZ hdZau\Z_lky gZ i_j\hf f_kl_ kj_^b ^jm]bo 
]jmii [Zgdh\� Eb^_jZfb a^_kv hdZau\Zxlky Ijh[bag_k[Zgd (7,4%) b Fhk�

dh\kdbc bg\_klbpbhgguc [Zgd (7,2%). 
Ex[hiulgh� qlh \ ^Zggmx ]jmiim \oh^yl hlgx^v g_ kZfu_ djmigu_ 

[Zgdb� Wlh ih^l\_j`^Z_l k^_eZgguc jZg__ \u\h^ h lhf� qlh gZb[he__ \ukh�
dZ dj_^blgZy Zdlb\ghklv kj_^b [Zgdh\� gZoh^ysboky \ b_jZjobb jhkkbckdhc 
[Zgdh\kdhc kbkl_fu gZ f_klZo [eb`_ d k_j_^bg_ i_j\hc khlgb� 

Ke_^mxs_c ]jmiihc [Zgdh\ ih Zdlb\ghklb dj_^blh\Zgby jhkkbc�
kdhc wdhghfbdb y\ey_lky N-]jmiiZ� lh _klv [Zgdb� gZb[he__ ^b\_jkbnbpb�
jh\Zggu_ dZd ih kljmdlmj_ Zdlb\h\� lZd b ih kljmdlmj_ iZkkb\h\� Kj_^gyy 
^hey bo dj_^blh\ khklZ\ey_l qmlv [he__ 40%. Ijb wlhf jZa[jhk ^he_c dj_�
^blh\ \ Zdlb\Zo g_\_ebd� b _keb bkdexqblv ^\Z ³\u[jhkZ´ - 67,2% m :\Zg�
]Zj^Z b 16,5% m ?\jhnbgZgkZ – wlb ^heb m hklZevguo [Zgdh\ ^Zgghc ]jmiiu 
dhe_[exlky \ ij_^_eZo 35-50%. AZf_lbf lZd`_� qlh ^h\hevgh \ukhdZy ^hey 
Zdlb\h\ wlbo [Zgdh\ \eh`_gZ \ Zdpbb� Ih mjh\gx jbkdZ wlZ ]jmiiZ [Zgdh\ 

                                                           
81
GZ q_l\_jluc d\ZjlZe ���� ]� 
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gZoh^blky gZ \lhjhf f_kl_ ihke_ R-]jmiiu b bf__l gme_\h_ kZev^h ijb�
[uev-m[uldb� 

< ]jmii_ h[kem`b\Zxsbo [Zgdh\ (G-]jmiiZ� kj_^gyy ^hey dj_^b�
lh\� dZd \b^gh ba \ur_ijb\_^_gghc lZ[ebpu� khklZ\ey_l m`_ lhevdh ijb�
f_jgh lj_lv bo Zdlb\h\� < lh `_ \j_fy g_dhlhjZy jZklygmlhklv wlhc ]jmiiu 
[Zgdh\ ih nZdlhjm F2 ijb\h^bl d lhfm� qlh jZaebqb_ f_`^m [ZgdZfb wlhc 
]jmiiu ih ^heyf dj_^blh\ jhkkbckdbf ij_^ijbylbyf ^hklZlhqgh \_ebdh – 
hl 60% Zdlb\h\ m ;BG-[ZgdZ� 54,3% m Fhkdh\kdh]h bg^mkljbZevgh]h [ZgdZ 
b 51,2% m :evnZ-[ZgdZ� ^h 2,6% \ Zdlb\Zo Kmj]mlg_nl_]Za[ZgdZ �fbgbfmf 
ih \k_c gZr_c \u[hjd_�� 12,8% \ Zdlb\Zo OZglu-FZgkbckdh]h [ZgdZ� 16% m 
FF; b 17,6% m >b;� H[t_^bgy_l `_ wlm ]jmiim� dZd m`_ ]h\hjbehkv \ur_� 
kljmdlmjZ bo iZkkb\h\� WlZ ]jmiiZ [Zgdh\ bf__l fbgbfZevgmx ^hex jZkih�
eZ]Z_fh]h dZiblZeZ hlghkbl_evgh jZaf_jZ bo Zdlb\h\ b gZb[he__ hklhjh`gZ 
ba \k_o hklZevguo ]jmii [Zgdh\ \ \u[hj_ kljZl_]bc k\h_]h jZa\blby – m g__ 
gZbf_gvrb_ ijb[ueb� gh b gZbf_gvrb_ m[uldb� b bf__lky iheh`bl_evgh_ 
kZev^h wlbo ihdZaZl_e_c j_amevlZlh\ ^_yl_evghklb� 

B gZdhg_p� ihke_^gyy ]jmiiZ [Zgdh\ ih Zdlb\ghklb dj_^blh\Zgby 
jhkkbckdhc wdhghfbdb – wlh F-]jmiiZ� ^ey dhlhjhc kj_^gyy ^hey khhl\_lkl�
\mxsbo dj_^blh\ khklZ\ey_l lhevdh qmlv [he__ q_l\_jlb \k_o Zdlb\h\� < lh 
`_ \j_fy bf__lky kbevguc jZa[jhk ih ^he_ wlbo dj_^blh\ – hl 60,9% m 
=eh[wdkZ� 58,2% m F_`ijhf[ZgdZ b 57,2% m Jhkk_evoha[ZgdZ (5-_� 7-_ b 8-_ 
f_klZ \ h[s_f mihjy^hq_gbb�� ^h lZdbo [Zgdh\� dZd Hebfibckdbc (14,5%, 
47-_ f_klh�� GZpbhgZevguc j_a_j\guc [Zgd (13,9%, 48-_ f_klh� b Jhkkbc�

kdbc [Zgd jZa\blby (7,8%, 50-_ f_klh�� 
Ba wlh]h i_j_qgy ihgylgh� qlh g_ dj_^blu jhkkbckdbf ij_^ijbylb�

yf y\eyxlky kbkl_fhh[jZamxsbf ihdZaZl_e_f \ wlhc ]jmii_� Hkgh\gufb 
kljZl_]byfb ih\_^_gby wlbo [Zgdh\ y\eyxlky� dZd m`_ ]h\hjbehkv \ur_� 
\g_rg_hjb_glbjh\Zggu_ kljZl_]bb b� \ qZklghklb� dj_^blh\Zgb_ ij_^ijb�

ylbc-g_j_ab^_glh\� H^gh\j_f_ggh k wlbf kms_kl\_gguf we_f_glhf ^_y�
l_evghklb wlhc ]jmiiu [Zgdh\ y\ey_lky h[hjhl k\h[h^guo kj_^kl\ gZ \gml�
jbjhkkbckdhf f_`[Zgd_� Wlb [Zgdb \iheg_ fh]ml iha\heblv k_[_ lZdhc \b^ 
^_yl_evghklb� lZd dZd hgb bf_xl \ kj_^g_f 37,7% jZkiheZ]Z_fh]h dZiblZeZ 
hl \_ebqbgu qbkluo Zdlb\h\ b gZoh^ylky k wlhc lhqdb aj_gby \ ijb\be_]b�

jh\Zgghf iheh`_gbb hlghkbl_evgh ^jm]bo [Zgdh\ gZr_c kh\hdmighklb� 
<u[jZggu_ wlbfb [ZgdZfb kljZl_]bb ijbghkyl gZbemqrbc ^hoh^ hlghkb�

l_evgh ^jm]bo ]jmii [Zgdh\ – kZev^h ijb[uev-m[ulhd� ijb ^hklZlhqgh gba�
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dbo agZq_gbyo dZ`^h]h ba wlbo ^\mo ihdZaZl_e_c� khklZ\ey_l 1,2% hl bo qbk�
luo Zdlb\h\� 

 

4.3.3. F_klh [Zgdh\-g_j_ab^_glh\ \ kljmdlmj_ jhkkbckdhc 
[Zgdh\kdhc kbkl_fu 

Ihemq_ggu_ j_amevlZlu jZkq_lh\ ih f_lh^m ]eZ\guo dhfihg_gl fh�
]ml [ulv bkihevah\Zgu ^ey hp_gdb jZkiheh`_gby hlghkbl_evgh jZkkfhlj_g�

guo \ur_ ]jmii [Zgdh\ b l_o [Zgdh\� dhlhju_ g_ \hreb \ ^Zggmx \u[hjdm� 
BgZq_ ]h\hjy� \ j_amevlZl_ ijh\_^_gguo jZkq_lh\ [ue ihemq_g g_dhlhjuc 
baf_jbl_evguc bgkljmf_gl� dhlhjuc iha\hey_l� dhg_qgh� k lhc beb bghc 
kl_i_gvx lhqghklb� hij_^_eylv f_klh ex[h]h [ZgdZ \ ijhkljZgkl\_ \u^_�
e_gguo kljZl_]bc ih\_^_gby [Zgdh\� 

Bkihevamy wlm \hafh`ghklv� [ueb \uqbke_gu agZq_gby nZdlhjh\ 
^ey 13 [Zgdh\� gZ 100% ijbgZ^e_`Zsbo g_j_ab^_glZf� DZd \b^gh gZ jbk� 45, 
ih^Z\eyxs__ [hevrbgkl\h wlbo [Zgdh\ jZkiheh`bebkv \gmljb ]jmiiu nb�

gZgkh\hhjb_glbjh\Zgguo [Zgdh\� ]jmiiu g_cljZevguo [Zgdh\ beb \ ijhf_�
`mld_ f_`^m gbfb� Gb h^bg ba gbo g_ ihiZe \ G-]jmiim �djm] kiehrghc 
ebgb_c gZ jbkmgd_ imkl�� qlh� dZd ij_^klZ\ey_lky� kh\_jr_ggh _kl_kl\_ggh� 

Jbkmghd ��� JZkij_^_e_gb_ [Zgdh\-©bghkljZgp_\ª hlghkbl_evgh  
hkgh\guo ]jmii [Zgdh\ 
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Bg] ;Zgd
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:;G :FJH ;:GD :�H�

>`�I�Fhj]Zg [Zgd
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>ey aZiZ^guo [Zgdh\� \hr_^rbo \ F-]jmiim� lZd `_� dZd b ^ey ]jmi�

iu \ p_ehf� oZjZdl_jgZ \_kvfZ gbadZy dj_^blgZy Zdlb\ghklv \ jhkkbckdhc 
wdhghfbd_ (24,6% qbkluo Zdlb\h\� b hq_gv \ukhdZy bgl_gkb\ghklv ^_g_`�

guo ihlhdh\ k [ZgdZfb-g_j_ab^_glZfb (32,9% aZ jm[_` b 30,6% hllm^Z�� 
Hq_gv \ukhd b mjh\_gv aZbfkl\h\Zgby m jhkkbckdbo [Zgdh\ – 16,2% hl Zd�
lb\h\� JZaf_ju jZkiheZ]Z_fh]h dZiblZeZ m wlbo [Zgdh\ gb`_ kj_^g_]h ih 
]jmii_ �qmlv [he__ 13% Zdlb\h\�� HklZevgu_ ihdZaZl_eb g_ ij_\urZxl 3-
4% hl Zdlb\h\ b g_ b]jZxl dZdhc-eb[h kms_kl\_gghc jheb \ bo ^_yl_evgh�
klb

82. 
BghkljZggu_ [Zgdb� ihiZ\rb_ \ N-]jmiim� \ ]hjZa^h [hevr_c kl_�

i_gb k\yaZgu k nmgdpbhgbjh\Zgb_f jhkkbckdhc wdhghfbdb� LZd� ^hey dj_�
^blh\ j_Zevghfm k_dlhjm khklZ\ey_l m gbo \ kj_^g_f 41,6%, ^hey ^_ihablh\ 
jhkkbckdbo ij_^ijbylbc – hdheh 14,5% hl Zdlb\h\� Z l_dmsb_ kq_lZ ij_^�
ijbylbc – 14,9%. ³AZjm[_`guc´ f_`[Zgd� ohly b b]jZ_l kms_kl\_ggmx jhev 
\ bo nbgZgkh\uo hi_jZpbyo� gh agZqbl_evgh f_gvrmx� q_f \ ij_^u^ms_c 
]jmii_ [Zgdh\� – 20,8% b 25,5% ³lm^Z´ b ³hllm^Z´� khhl\_lkl\_ggh�� 

Hl^_evgh mihfyg_f [Zgd Khkv_l_ @_g_jZev <hklhd� hdZaZ\rbcky \ 
ahg_ ih\ur_ggh]h jbkdZ� ?]h jZkiheh`_gb_ lZf [he__ q_f hijZ\^Zgh� lZd 
dZd _]h kZev^h ijb[uev-m[uldb khklZ\ey_l 34% hl Zdlb\h\� ³AZjm[_`guc´ 
f_`[Zgd jZa\bl m g_]h ^h\hevgh keZ[h (9,1% b 10,7%), \ lh \j_fy dZd l_dm�
sb_ kq_lZ jhkkbckdbo ij_^ijbylbc khklZ\eyxl 19,7% hl Zdlb\h\� Z dj_^blu 
wlbf ij_^ijbylbyf – 22,3%. <u\h^u a^_kv ^hklZlhqgh hq_\b^gu� 

 
4.3.4. DZd f_gyebkv kljZl_]bb [Zgdh\ \h \j_f_gb 
Ijb\_^_ggZy gZ jbk� 44 ]jmiibjh\dZ [Zgdh\ [ueZ ihemq_gZ gZfb ih 

kj_^gbf agZq_gbyf nZdlhjh\ aZ i_jbh^ 2000-2001 ]]� JZkkfhljbf l_i_jv� 
gZkdhevdh mklhcqb\u [ueb wlb ]jmiiu \h \j_f_gb� lh _klv ihkfhljbf� dZd 
baf_gyebkv kljmdlmju [ZeZgkh\ 51 ©hl_q_kl\_ggh]hª [ZgdZ gZ ijhly`_gbb 
wlh]h \j_f_gb� 

GZ jbk� 46 ijb\_^_gh jZkiheh`_gb_ [Zgdh\ gZ gZqZeh 2000 ]� b bo 
k^\b]b \ l_o kemqZyo� dh]^Z hgb i_j_\h^beb [Zgd ba h^ghc ]jmiiu \ ^jm]mx 
beb ijhklh [ueb ^hklZlhqgh [hevrbfb. DZd \b^gh ba wlh]h jbkmgdZ� i_j_�
oh^h\ ba ]jmii \ ]jmiim [ueh kh\k_f fZeh� Bfiwdk[Zgd� F>F-[Zgd� B;= 
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���

©Gbdhceª� :\lh[Zgd b F;JJ i_j_reb \ ]jmiim gZb[he__ ^b\_jkbnbpbjh�
\Zgguo ih kljmdlmj_ [ZeZgkZ [Zgdh\ �lh _klv \ N-]jmiim�� FND ^hihegbe 
nbgZgkh\hhjb_glbjh\Zggmx ]jmiim [Zgdh\� Z ;BG b Ijhfkljhc[Zgd KI[ 
hkgh\ghc kljZl_]b_c k\h_]h jZa\blby \u[jZeb aZ wlh \j_fy [hevrmx hjb_g�
lZpbx gZ hi_jZpbb k ]hkm^Zjkl\hf b h[kem`b\Zgb_ jhkkbckdbo ij_^ijbylbc 
b gZk_e_gby� Ke_^m_l lZd`_ hlf_lblv k^\b] bgl_j_kh\ =Zaijhf[ZgdZ d qbklh 
nbgZgkh\uf hi_jZpbyf� Z :evnZ-[ZgdZ – \h fgh]hf aZ kq_l gZqZeZ jZ[hlu k 
gZk_e_gb_f – \ ]jmiim [Zgdh\� hjb_glbjh\Zgguo gZ h[kem`b\Zgb_ wdhghfbdb� 

< p_ehf `_ gZijZ\e_gghklv i_j_f_s_gby [Zgdh\ \ wlhl i_jbh^ 
\j_f_gb ijb\_eZ d lhfm� qlh ijhbahreZ kms_kl\_ggZy dhgp_gljZpby [Zg�
dh\kdhc kbkl_fu Jhkkbb \hdjm] hij_^_e_gguo kljZl_]bc ih\_^_gby� 

 
 

Jbkmghd ��� Dhgp_gljZpby [Zgdh\ gZ ijhly`_gbb 2000-2001 ]]�  
b baf_g_gby \ khklZ\_ ]jmii [Zgdh\ 
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BgdZk[Zgd

Ijhfkljhc[Zgd KI[
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bg\_klbpbhgguc [Zgd
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Ghfhk�[Zgd

:\lh[Zgd

OZglu�fZgkbckdbc
<g_rlhj][Zgd

=Zaijhf[Zgd

F_`ijhf[Zgd
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:evnZ�[Zgd

F>F�[Zgd
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[Zgd

dj_^blu [ZgdZf b g_j_ab^_glZf

dj_^blu wdhghfbd_

jZkq_lu b h[kem`b\Zgb_nbgjugdb

 
Bklhqgbd� [ZeZgku [Zgdh\� jZkq_lu P_gljZ jZa\blby. 
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JZkkfhljbf l_i_jv baf_g_gby kljmdlmju [ZeZgkh\ \ dZ`^hc ba 
]jmii [Zgdh\� Z lZd`_ lh� dZd wlb baf_g_gby \ kljmdlmj_ ijhy\eyebkv \ Z[�

khexlghc \_ebqbg_ ^_g_`guo ihlhdh\� GZ jbk� 47 b 48 ij_^klZ\e_gu hlgh�

r_gby kj_^gbo ^he_c kljmdlmju [ZeZgkZ ih ]jmiiZf [Zgdh\ d dhgpm 2001 ]� 
hlghkbl_evgh gZqZeZ 2000 ]�83. G_kdhevdh kZfuo \ukhdbo agZq_gbc ke_^m_l 
bkdexqblv ba jZkkfhlj_gby� lZd dZd hgb h[tykgyxlky hq_gv fZe_gvdbfb 
agZq_gbyfb khhl\_lkl\mxsbo ihdZaZl_e_c \ gZqZe_ i_jbh^Z� Wlh� \ qZklgh�

klb� jhkl dj_^blh\ ]hkm^Zjkl\m \ R-]jmii_ �k 0,04% ^h 0,43%), jhkl ^_ihab�

lh\ ]hkm^Zjkl\m \ F-]jmii_ �k 0,003% ^h 0,02%) b ^_ihablh\ ij_^ijbylbc-
g_j_ab^_glh\ \ G-]jmii_ �k 0,09% ^h 0,41%) b N-]jmii_ �k 0,7% ^h 1,5%). Lh 
`_ kZfh_ dZkZ_lky b g_dhlhjuo hljbpZl_evguo ijbjhklh\� – gZijbf_j� 
mf_gvr_gb_ dj_^blh\ ]hkm^Zjkl\m \ F-]jmii_ khklZ\beh ihqlb 100%, h^gZdh 
kZfb ^heb [ueb qj_a\uqZcgh fZeu �kf� lZ[e� 50) – 0,25% \ gZqZe_ i_jbh^Z b 
0,017% – \ dhgp_ i_jbh^Z� < p_ehf `_ agZqbfhklv khhl\_lkl\mxsbo baf_�
g_gbc fh`gh hp_gblv� kjZ\gb\ \_ebqbgu hlghkbl_evguo ijbjhklh\ kh kj_^�

gbfb agZq_gbyfb khhl\_lkl\mxsbo ihdZaZl_e_c� 
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Jbkmghd ��� >bgZfbdZ baf_g_gbc ihdZaZl_e_c kljmdlmju [ZeZgkZ  
hl gZqZeZ 2000 ]� d dhgpm 2001 ]� ih ]jmiiZf [Zgdh\ 

����

����

���

���

���

���

���

D
j
_
^
b
lu

]h
k
m
^
Z
j
k
l
\
m

L
_
d�
k
q
_
lZ

]h
k
m
^
Z
j
k
l
\
Z

L
_
d�
k
q
_
lZ

i
j
_
^
i
j
b
y
l
b
c

>
_
i
h
ab
l
u

]h
k
m
^
Z
j
k
l
\
Z

>
_
i
h
ab
l
u

i
j
_
^
i
j
b
y
l
b
c

>
_
i
h
ab
l
u

g
Z
k
_
e
_
g
b
y

E
b
d\
b
^
g
u
_

Z
dl
b
\
u

D
j
_
^
b
lu

h
l

[
Z
g
dh
\
�

g
_
j
_
a
b
^
�

=
h
k
[
m
f
Z
]b

D
j
_
^
b
lu

i
j
_
^
i
j
�
�

g
_
j
_
a
b
^
�

D
j
_
^
b
lu

�
k
\
h
b
f

�

[
Z
g
dZ
f

*�]jmiiZ )�]jmiiZ 5�]jmiiZ 1�]jmiiZ

����� ���� ���� ����
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 hl gZqZeZ 2000 ]� d dhgpm 2001 ]� ih ]jmiiZf [Zgdh\ 
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Bklhqgbd� [ZeZgku [Zgdh\� jZkq_lu P_gljZ jZa\blby� 
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Ba \ur_ijb\_^_gguo jbkmgdh\ \b^gh� qlh aZ bkke_^m_fuc i_jbh^ 
kms_kl\_ggh kgbabebkv k\yab [Zgdh\kdhc kbkl_fu Jhkkbb k ]hkm^Zjkl\hf� 
Lhevdh ^ey ]jmiiu ³h[kem`b\Zxsbo´ [Zgdh\ ijhbahreh m\_ebq_gb_ l_dm�
sbo kq_lh\ ]hkm^Zjkl\Z �k 5,8% ^h 8,7%), \ lh \j_fy dZd ^heb khhl\_lkl�
\mxsbo kq_lh\ \h \k_o ^jm]bo ]jmiiZo kgbabebkv \h fgh]bo kemqZyo [he__ 
q_f gZ iheh\bgm� K lhqdb aj_gby kljmdlmju iZkkb\h\ fh`gh hlf_lblv lZd`_ 
h^gh ^h\hevgh [eZ]hijbylgh_ h[klhyl_evkl\h� aZdexqZxs__ky \ lhf� qlh 
ijb kgb`_gbb ^heb l_dmsbo kq_lh\ ij_^ijbylbc m\_ebqbeZkv ^hey bo ^_ih�
ablh\� <iheg_ \_jhylgh� qlh wlh ]h\hjbl dZd h[ memqr_gbb nbgZgkh\h]h 
iheh`_gby wlbo ij_^ijbylbc� lZd b h [hevr_c klZ[bevghklb kblmZpbb \ p_�
ehf� Ke_^m_l lZd`_ hlf_lblv b agZqbl_evgh \ujhkrmx jhev \_dk_e_c b h[�
eb]Zpbc �k 6,2% ^h 8,2% hl \k_o iZkkb\h\ \ G-]jmii_ ^h jhklZ k 13,4% ^h 
19,6% \ R-]jmii_�� 

Ihqlb \h \k_o ]jmiiZo [Zgdh\ – aZ bkdexq_gb_f F-]jmiiu� ijZdlb�
q_kdb g_ bgl_j_kmxs_cky ^Zgguf kihkh[hf aZbfkl\h\Zgby ^_g_`guo 
kj_^kl\� – \ujhkeb b ^_ihablu gZk_e_gby �^ey R- b N-]jmii – [he__ q_f gZ 
30%).  

Kms_kl\_ggh \ujhkeZ aZ wlb ^\Z ]h^Z jhev \gmljbjhkkbckdh]h f_`�

[Zgdh\kdh]h dj_^blZ gZ nhg_ kgb`_gby bgl_gkb\ghklb ihlhdZ dj_^blh\ k 
[ZgdZfb-g_j_ab^_glZfb� Bkdexq_gby a^_kv khklZ\eyxl lhevdh ]jmiiZ jbkdZ� 
m dhlhjhc kgbabeZkv ^hey dj_^blh\� ihemq_gguo hl jhkkbckdbo [Zgdh\ �k 
7,1% ^h 6,5%), b ³g_cljZeu´� m dhlhjuo ^hey aZbfkl\h\Zgguo aZ jm[_`hf 
kj_^kl\� gZh[hjhl� \ujhkeZ [he__ q_f gZ 75% �k 4,0% ^h 7,1%). 

K lhqdb aj_gby baf_g_gby kljmdlmju Zdlb\h\ \i_qZley_l jhkl dj_�
^blh\ jhkkbckdbf ij_^ijbylbyf ^ey l_o lj_o ]jmii gZrbo [Zgdh\� ^ey dh�
lhjuo wlh gZijZ\e_gb_ ^_yl_evghklb y\ey_lky h^gbf ba hij_^_eyxsbo� Wlh� 
\h-i_j\uo� G- b N-]jmiiu� m dhlhjuo ^heb khhl\_lkl\mxsbo kq_lh\ \ujhk�
eb ijbf_jgh gZ 50% �k 24,1% ^h 36,1% b k 27,4% ^h 41,7% khhl\_lkl\_ggh�� 
b� \h-\lhjuo� \ ]jmii_ [Zgdh\ ih\ur_ggh]h jbkdZ� \ dhlhjuo ^hey dj_^blh\ 
\ Zdlb\Zo ^hklb]eZ d dhgpm i_jbh^Z 55,2% \ kj_^g_f ih ]jmii_� AgZqbl_evgh 
\ujhkeb lZd`_ b dj_^blu gZk_e_gbx �aZ bkdexq_gb_f g_cljZevghc ]jmiiu 
[Zgdh\�� h^gZdh kZf ihjy^hd wlbo \_ebqbg ^hklZlhqgh fZe� 

M\_ebq_gb_ ^heb ]hk[mfZ] \ Zdlb\Zo \k_o ]jmii [Zgdh\ \ua\Zgh \ 
hkgh\ghf ih^t_fhf bgl_j_kZ d \Zexlguf [mfZ]Zf [eZ]h^Zjy bo m^Zqghc 
dhgtxgdlmj_� < wlhf kfuke_ ]hkm^Zjkl\h ij_^klZ\ey_lky [ZgdZf [he__ gZ�
^_`guf iZjlg_jhf� q_f jhkkbckdbc nhg^h\uc jughd dhjihjZlb\guo p_g�



Jhev djmiguo [Zgdh\ \ dj_^blh\Zgbb wdhghfbdb  

 

���

guo [mfZ]� Lhevdh nbgZgkh\hhjb_glbjh\ZggZy ]jmiiZ [Zgdh\� dZd wlh]h� \ 
h[s_f-lh� b ke_^h\Zeh h`b^Zlv� \k_ `_ g_fgh]h m\_ebqbeZ ^hex k\hbo Zd�
lb\h\� \eh`_gguo \ Zdpbb� 

AZdhgqbf ZgZeba ^bgZfbdb kj_^gbo kljmdlmj [ZeZgkh\ q_luj_o 
]jmii gZrbo [Zgdh\ ZgZebahf j_amevlZlh\ bo ^_yl_evghklb aZ bkke_^m_fuc 
i_jbh^ \j_f_gb� DZd \b^gh ba jbk� 47 b 48, ^heb ijb[ueb� \ijhq_f� dZd b 
^heb m[uldh\� agZqbl_evgh kgbabebkv aZ wlh \j_fy� <h \k_o ]jmiiZo [Zgdh\� 
aZ bkdexq_gb_f ³g_cljZeh\´� mf_gvrbeZkv ^hey ijhkjhq_gguo dj_^blh\ b 
m\_ebqbeZkv ^hey jZkiheZ]Z_fh]h bfb dZiblZeZ� < N-]jmii_ kblmZpby� \ 
kj_^g_f� ijyfh ijhlb\hiheh`gZy – ^hey ijhkjhq_gguo dj_^blh\ m gbo \u�

jhkeZ k 0,55% ^h 0,65%, gh hklZeZkv ijb wlhf fbgbfZevghc hlghkbl_evgh 
hklZevguo lj_o ]jmii [Zgdh\� Z jZkiheZ]Z_fuc dZiblZe mf_gvrbeky k 19,4% 
hl Zdlb\h\ ^h 15,5%, hklZ\rbkv� l_f g_ f_g__� \ ^\Z jZaZ [hevrbf� q_f \ G-
]jmii_ b ijbf_jgh lZdbf `_� dZd \ R-]jmii_� < ]jmii_ ³nbgZgkbklh\´ jZk�
iheZ]Z_fuc dZiblZe khklZ\eye d dhgpm i_jbh^Z 40,2% hl qbkluo Zdlb\h\� 

 
4.3.5. Jhev hkgh\guo ]jmii [Zgdh\ \ ^_g_`guo ihlhdZo 
JZkkfhljbf l_i_jv� dZdmx jhev b]jZxl \u^_e_ggu_ gZfb ]jmiiu 

[Zgdh\ \ ^bgZfbd_ l_o beb bguo ^_g_`guo ihlhdh\� Z lZd`_ dZdh\Z [ueZ 
^bgZfbdZ wlbo ihlhdh\ gZ ijhly`_gbb 2000-01 ]]� J_amevlZlu khhl\_lkl�
\mxsbo jZkq_lh\ - [_a K[_j[ZgdZ� ^_g_`gu_ ihlhdb dhlhjh]h kms_kl\_ggh 
bkdZabeb [u ^bgZfbdm wlbo ihlhdh\ \ G-]jmii_ - ijb\_^_gu \ gb`_ke_^mx�

s_c lZ[ebp_� KjZam aZf_lbf� qlh� lZd dZd \ wlhc lZ[ebp_ ^Zgu \a\_r_ggu_ 
ijbjhklu� \ lhc beb bghc \_ebqbg_ dhlhjuo gZb[hevrmx jhev b]jZxl [he__ 
djmigu_ [Zgdb� \ g_dhlhjuo kemqZyo ^bgZfbdZ qZklb ihdZaZl_e_c hlebqZ_l�
ky hl bo ^bgZfbdb� ihemq_gghc ih kj_^gbf ^heyf \ qbkluo Zdlb\Zo b ijb�

\_^_gghc jZg__ gZ jbk� 47 b 48. Hlf_lbf lZd`_� qlh \_a^_ ^Ze__ fu [m^_f 
h[jZsZlv \gbfZgb_ gZ l_fiu jhklZ l_o ihdZaZl_e_c� dhlhju_ ij_\urZxl 
l_fiu jhklZ qbkluo Zdlb\h\� Ijbqbgu wlh]h ^hklZlhqgh ihgylgu – bf_ggh 
\ wlhf kemqZ_ ^bgZfbdZ khhl\_lkl\mxsbo ^_g_`guo kj_^kl\ y\ey_lky ijb�

hjbl_lghc \ kljZl_]bb jZa\blby lh]h beb bgh]h [ZgdZ beb ]jmiiu [Zgdh\ \ 
p_ehf�  
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LZ[ebpZ ��� <_k ]jmii [Zgdh\ \ ^_g_`guo ihlhdZo b bo ^bgZfbdZ ih 
]jmiiZf

84. 
Ijbjhklu� IV d\ZjlZe 2001 ]� 
d II  d\ZjlZem 2000 ]� 
 �[_a K[_j[ZgdZ� jZau) 

>heb ]jmii hl \k_c ]jmiiu gZ 
IV d\ZjlZe 2001 ]� 
 �[_a K[_j[ZgdZ� %) 

 
 
GZa\Zgby 
ihdZaZl_e_c G- 

]jmiiZ   
F-
]jmiiZ 

R- 
]jmiiZ 

N- 
]jmiiZ 

G- 
]jmiiZ  

F-
]jmiiZ 

R- 
]jmiiZ 

N- 
]jmiiZ 

<ZexlZ [ZeZgkZ 1,81 1,66 1,88 1,73 44,1 30,8 7,8 16,5 
Qbklu_ Zdlb\u 1,88 1,65 1,86 1,82 43,8 30,8 7,3 17,4 
Dj_^blu ]hkm^Zjkl\m 0,94 0,14 8,71 0,92 70,2 2,3 6,0 19,9 
Dj_^blu ij_^ijbylbyf 3,22 1,64 2,21 2,72 40,5 28,3 11,1 19,8 
Dj_^blu gZk_e_gbx 3,54 3,21 3,71 0,55 63,6 13,8 17,1 5,2 
Dj_^blu ij_^ijbylbyf-
g_j_ab^_glZf 

7,59 1,31 1,35 1,70 9,6 78,3 2,9 9,3 

=hk[mfZ]b 1,81 1,99 2,69 1,46 34,2 50,2 5,2 10,3 
:dpbb 1,73 2,19 1,34 2,54 22,9 41,4 4,2 29,8 
Ebd\b^gu_ Zdlb\u 1,57 1,31 1,60 1,71 45,5 17,3 10,9 25,3 
Dj_^blu [ZgdZf-
g_j_ab^_glZf 

1,45 1,47 1,66 0,89 53,0 29,5 2,2 14,3 

Dj_^blu �k\hbf� [ZgdZf 2,05 3,31 1,89 2,14 48,9 17,3 7,2 24,9 
Dj_^blu hl [Zgdh\-
g_j_ab^_glh\ 

0,69 0,62 1,28 1,88 23,3 20,7 4,9 51,1 

Dj_^blu hl �k\hbo� [Zgdh\ 1,75 1,12 2,21 2,39 26,3 33,7 17,6 20,9 
L_d� kq_lZ ]hkm^Zjkl\Z 2,42 2,91 0,82 1,61 81,3 3,0 0,7 5,8 
L_d� kq_lZ ij_^ijbylbc 1,40 1,37 1,67 1,61 48,6 20,7 7,8 21,9 
>_ihablu ]hkm^Zjkl\Z 1,44 9,47 0,00 0,94 93,2 4,2 0,0 2,5 
>_ihablu ij_^ijbylbc 2,17 1,31 6,01 1,49 79,1 9,9 4,3 6,5 
>_ihablu gZk_e_gby 2,57 2,35 3,21 2,16 52,3 17,8 6,9 22,4 
>_ihablu ij_^ijbylbc-
g_j_ab^_glh\ 

16,13 0,43 1,33 4,67 24,5 10,1 12,4 53,0 

H[yaZl_evkl\Z 2,80 2,82 1,67 2,38 29,2 40,8 12,9 16,9 
Ijb[uev 2,14 3,75 1,00 1,38 34,5 26,4 14,6 23,2 
M[ulhd 1,96 2,94 0,93 1,27 31,4 22,1 15,9 30,0 
Ijhkjhq_ggu_ dj_^blu 0,79 1,58 1,04 2,51 22,8 61,1 2,7 13,2 
JZkiheZ]Z_fuc dZiblZe 2,30 1,49 1,68 1,67 22,7 55,6 7,2 13,7 
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< e_\hc qZklb lZ[ebpu \u^_e_gu `bjguf rjbnlhf l_fiu jhklZ� [hevrb_� q_f

l_fiu jhklZ qbkluo Zdlb\h\� < ijZ\hc qZklb – fZdkbfZevgu_ agZq_gby ^he_c khhl�

\_lkl\mxsbo ihdZaZl_e_c \ lhc beb bghc ]jmii_ [Zgdh\� 
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I_j\h_� qlh ke_^m_l hlf_lblv \ l_fiZo jhklZ wlbo ihdZaZl_e_c� wlh 
^hklZlhqgh jZ\ghf_jgh_ m\_ebq_gb_ jZaf_jh\ \Zexlu [ZeZgkZ b qbkluo 
Zdlb\h\ \h \k_o ]jmiiZo [Zgdh\� Wlb ijbjhklu dhe_[exlky hl 65% ^h 88% 
[Zah\uo agZq_gbc� qlh� ijb ijbf_jgh 40%-ghc bgneypbb aZ wlb ^\Z ]h^Z 
^Z_l j_Zevguc ijbjhkl khhl\_lkl\mxsbo \_ebqbg hl 18% ^h 33%. 

<lhjhc \Z`ghc oZjZdl_jbklbdhc ijhl_dZ\rbo \ wlb ]h^u ijhp_kkh\ 
y\ey_lky agZqbl_evgh_ ih\ur_gb_ \gbfZgby [Zgdh\ d jZ[hl_ k gZk_e_gb_f� 
LZd� ^_ihablu gZk_e_gby m\_ebqb\Zebkv k l_fiZfb jhklZ� [hevrbfb� q_f 
l_fiu jhklZ qbkluo Zdlb\h\� \h \k_o ]jmiiZo [Zgdh\� Z \ i_j\uo lj_o ]jmi�
iZo jhkl dj_^blh\ gZk_e_gbx ij_\urZe l_fiu jhklZ qbkluo Zdlb\h\ ijb�
f_jgh \ ^\Z jZaZ� Bkdexq_gb_f a^_kv y\ey_lky ]jmiiZ ³g_cljZevguo´ [Zg�
dh\� m dhlhjhc h[t_f \u^Zgguo gZk_e_gbx dj_^blh\ mf_gvrbeky aZ wlhl 
i_jbh^ \j_f_gb k 2,25 fej^� jm[� ^h 1,24 fej^� jm[� 

Hi_j_`Zxsbfb �beb ijhihjpbhgZevgufb ^ey F-]jmiiu� l_fiZfb 
jhkeb b dj_^blu ij_^ijbylbyf� khklZ\b\rb_ – [_a K[_j[ZgdZ – ijbf_jgh 
442 fej^� jm[� d dhgpm 2001 ]� ijhlb\ 186 fej^� jm[� \h II  d\ZjlZe_ 2000 ]� 
IZjZee_evgh k wlbf \k_ [he__ bgl_gkb\guf klZgh\beky b jhkkbckdbc f_`�

[Zgd� \ lh \j_fy dZd \aZbfhk\yab k bghkljZggufb [ZgdZfb ihkl_i_ggh l_jy�
eb k\h_ agZq_gb_� < qZklghklb� ihqlb \h \k_o ]jmiiZo [Zgdh\ l_fiu jhklZ 
\u^Z\Z_fuo b ihemqZ_fuo dj_^blh\ lZdh]h jh^Z [ueb gb`_ l_fih\ jhklZ 
qbkluo Zdlb\h\ �lhevdh \ N-]jmii_ dj_^blu hl [Zgdh\-g_j_ab^_glh\ jhkeb 
ijhihjpbhgZevgh l_fiZf jhklZ wlbo Zdlb\h\�� 

G_ hklZgZ\eb\Zykv [he__ ih^jh[gh gZ ZgZeba_ ^Zgguo wlhc lZ[eb�
pu� hlf_lbf� qlh ebd\b^ghklv Zdlb\h\ jhkeZ f_^e_gg__� q_f kZfb wlb Zdlb�
\u� Z jZkiheZ]Z_fuc dZiblZe m\_ebqb\Zeky hi_j_`Zxsbfb l_fiZfb lhevdh 
\ G-]jmii_ [Zgdh\� 

Bgl_j_kgh lZd`_ jZkkfhlj_lv jhev hl^_evguo ]jmii [Zgdh\ \ jZk�
ij_^_e_gbb jZaebqguo ^_g_`guo ihlhdh\� < ijZ\hc qZklb lhc `_ lZ[ebpu 
ijb\_^_gu ^heb dZ`^hc ba wlbo ]jmii \ kh\hdmighf bo [ZeZgk_ �dZd b jZg__� 
K[_j[Zgd bkdexq_g b ba ^Zggh]h jZkq_lZ�� Hlf_lbf� \h-i_j\uo� qlh ih kh�
\hdmighklb ^_g_`guo kj_^kl\ F-]jmiiZ� ^hklZlhqgh fZehqbke_ggZy ih k\h�
_fm khklZ\m� ebrv g_gZfgh]h mklmiZ_l kZfhc fgh]hqbke_gghc \ gZrbo jZk�
q_lZo G-]jmii_� Ijbhjbl_lu `_ a^_kv jZkij_^_ebebkv ijZdlbq_kdb \ ihe�
ghf khhl\_lkl\bb k ^Zgghc \ur_ oZjZdl_jbklbdhc wlbo ]jmii ih kljmdlmj_ 
bo [ZeZgkZ� 



;Zgdh\kdZy kbkl_fZ Jhkkbb� hl djbabkZ d fh^_jgbaZpbb 
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LZd� ^Z`_ [_a K[_j[ZgdZ� G-]jmiiZ ³h[kem`b\Zxsbo´ – \ hkgh\ghf� 
dZd [ueh hlf_q_gh \ur_� ]hkm^Zjkl\_ggu_ kljmdlmju – [Zgdh\ gZoh^blky gZ 
i_j\hf f_kl_� ijbq_f k [hevrbf hlju\hf hl hklZevguo ]jmii� b ih dj_^b�
lZf ]hkm^Zjkl\m� b ih l_dmsbf kq_lZf b ^_ihablZf ]hkm^Zjkl\Z� Z lZd`_ ih 
^_ihablZf ij_^ijbylbc b gZk_e_gby b dj_^blZf gZk_e_gbx� Ihqlb iheh\bgZ 
kj_^kl\� e_`Zsbo gZ l_dmsbo kq_lZo ij_^ijbylbc� lZd`_ gZoh^blky \ jZk�
ihjy`_gbb wlhc ]jmiiu [Zgdh\�  

³H[t_fghklv´ wlhc ]jmiiu \u\h^bl __ gZ i_j\h_ f_klh b ih l_f [Z�
eZgkh\uf kq_lZf� ^hey dhlhjuo \ kj_^g_c kljmdlmj_ __ [ZeZgkZ f_gvr_� beb 
ijbf_jgh jZ\gZ� q_f m ^jm]bo ]jmii [Zgdh\� < i_j\mx hq_j_^v a^_kv ke_^m_l 
hlf_lblv __ ^hex hlghkbl_evgh ^jm]bo ]jmii [Zgdh\ \ dj_^blh\Zgbb jhk�
kbckdbo ij_^ijbylbc – 40,5%, i_j\h_ f_klh� \ lh \j_fy dZd ih ^he_ wlbo 
dj_^blh\ \ kljmdlmj_ [ZeZgkZ hgZ aZgbfZeZ lhevdh lj_lv_ f_klh kj_^b ^jm�
]bo ]jmii [Zgdh\� Kms_kl\_ggh \ur_ a^_kv __ f_klh b ih dj_^blZf jhkkbc�
kdbf b aZjm[_`guf [ZgdZf (48,9% b 53,0% hl h[s_c kmffu dj_^blh\ hk�
lZevguo [Zgdh\�� 

>hklZlhqgh lhqgh k\h_fm f_klhiheh`_gbx gZ jbk� 44 khhl\_lkl\m_l 
b ]jmiiZ nbgZgkh\hhjb_glbjh\Zgguo [Zgdh\� HgZ bf__l [he__ iheh\bgu 
jZkiheZ]Z_fh]h \k_fb gZrbfb [ZgdZfb dZiblZeZ� 50% ]hk[mfZ]� [he__ q_f 
40% Zdpbc b h[yaZl_evkl\� GZ g__ ijboh^blky ev\bgZy ^hey dj_^blh\ ij_^�
ijbylbyf-g_j_ab^_glZf b [he__ lj_lb dj_^blh\� \u^Zgguo jhkkbckdbfb 
[ZgdZfb� GZ __ `_ ^hex� h^gZdh� ijboh^blky b [he__ 60% ijhkjhq_gguo 
dj_^blh\� 

Qlh dZkZ_lky ^\mo ^jm]bo ]jmii [Zgdh\� lh ]jmiiZ [Zgdh\� jZ[hlZx�

sZy \ ahg_ hi_jZpbc ih\ur_ggh]h jbkdZ� \\b^m dZd k\h_c fZehqbke_gghklb� 
lZd b g_agZqbl_evghc ^heb bf_xsboky \ __ jZkihjy`_gbb kj_^kl\ (7,3% 
qbkluo Zdlb\h\ \k_o 50 [Zgdh\�� b]jZ_l \ jZkij_^_e_gbb ^_g_`guo ihlhdh\ 
jhkkbckdhc [Zgdh\kdhc kbkl_fu g_ kebrdhf agZqbl_evgmx jhev� G_cljZev�
gZy `_ ]jmiiZ [Zgdh\ ih [hevrbgkl\m ihdZaZl_e_c aZgbfZ_l \lhjh_-lj_lv_ 
f_klZ� \u^_eyykv kj_^b ^jm]bo ]jmii [Zgdh\ agZqbl_evghc ^he_c kj_^kl\ – 
[he__ iheh\bgu – ijboh^ysbo \ gZrm kljZgm ba-aZ jm[_`Z (51,1% dj_^blh\ 
hl [Zgdh\-g_j_ab^_glh\ b 53% ^_ihablh\ ij_^ijbylbc-g_j_ab^_glh\�� 

< aZdexq_gb_ wlh]h ZgZebaZ hlf_lbf� qlh ihke_^gyy ba mihfygmluo 
]jmii [Zgdh\ bf__l gZbom^rb_ ihdZaZl_eb ih kZev^h ijb[uev-m[ulhd (-
6,8%), Z \ gZbemqr_f iheh`_gbb a^_kv gZoh^blky F-]jmiiZ – 4,3% qbklh]h 
^hoh^Z� 



Jhev djmiguo [Zgdh\ \ dj_^blh\Zgbb wdhghfbdb  

 

���

LZdbf h[jZahf� nZdlhjguc ZgZeba kljmdlmju [ZeZgkh\� k h^ghc 
klhjhgu� ih^l\_j^be hibkZggu_ jZg__ hkgh\gu_ kljZl_]bb [Zgdh\� hjb_glZ�
pby gZ dj_^blh\Zgb_ �ijbq_f gZb[he__ Zdlb\gufb hdZaZebkv hlgx^v g_ kZ�
fu_ djmigu_ [Zgdb� eb[h gZ jZkq_lgh_ h[kem`b\Zgb_� ij_`^_ \k_]h \Zexl�
gh_� djmig_crbo deb_glh\� K ^jm]hc klhjhgu� \uy\beZkv p_eZy ]jmiiZ [Zg�
dh\� ki_pbZebabjmxsboky gZ nbgZgkh\uo hi_jZpbyo b g_ m^_eyxsbo ^he`�

gh]h \gbfZgby dj_^blh\Zgbx jhkkbckdhc wdhghfbdb� Ijbf_qZl_evgh� qlh \ 
wlm ]jmiim \oh^yl Jhkkbckdbc [Zgd jZa\blby b Jhkk_evoha[Zgd� dhlhju_ 
kha^Z\Zebkv ]hkm^Zjkl\hf bf_ggh ^ey dj_^blh\Zgby ijhfure_gghklb b 
k_evkdh]h ohayckl\Z�  

 


