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H k_jbb ©G_aZ\bkbfuc wdhghfbq_kdbc ZgZebaª 

 
Ba^Zgby k_jbb ©G_aZ\bkbfuc wdhghfbq_kdbc ZgZebaª ij_^klZ\eyxl  

jZ[hlu mqZklgbdh\ Ijh]jZffu ih^^_j`db g_aZ\bkbfuo wdhghfbq_kdbo 
ZgZeblbq_kdbo p_gljh\ \ Jhkkbckdhc N_^_jZpbb� AZ^ZqZ k_jbb – ij_^klZ�
\blv jhkkbckdhfm b aZjm[_`ghfm qblZl_ex gZmqgh-ZgZeblbq_kdbc ihl_gpb�
Ze khh[s_kl\Z  g_]hkm^Zjkl\_gguo g_dhff_jq_kdbo p_gljh\ ijbdeZ^gh]h 
wdhghfbq_kdh]h ZgZebaZ� ;hevrbgkl\h wlbo bkke_^h\Zl_evkdbo mqj_`^_gbc 
– hq_gv fheh^u_� hkh[_ggh _keb kjZ\gb\Zlv bo \hajZkl k bgklblmlZfb Jhk�
kbckdhc :dZ^_fbb gZmd beb ba\_klgufb hljZke_\ufb b mq_[gufb bgklblm�
lZfb wdhghfbq_kdh]h ijhnbey� L_f g_ f_g__ hgb m`_ b]jZxl aZf_lgmx jhev 
\ h[s_kl\_gghc ^bkdmkkbb ih lZdbf kms_kl\_gguf \hijhkZf wdhghfbq_�
kdhc iheblbdb� dZd ^_j_]mebjh\Zgb_� jZa\blb_ khpbZevgh hl\_lkl\_ggh]h 
ij_^ijbgbfZl_evkl\Z� j_nhjfbjh\Zgb_ [Zgdh\kdhc kbkl_fu� gZeh]h\Zy ih�
eblbdZ� wdhghfbdZ khpbZevghc kn_ju� kh\_jr_gkl\h\Zgb_ \g_rg_wdhghfb�
q_kdbo k\ya_c kljZgu b l�^� D fg_gbx p_eh]h jy^Z qe_gh\ ^Zggh]h khh[s_�
kl\Z wdhghfbq_kdbo wdki_jlh\ ijbkemrb\Zxlky dexq_\u_ ]hkm^Zjkl\_ggu_ 
kljmdlmju Jhkkbb� hl\_lkl\_ggu_ aZ oh^ wdhghfbq_kdbo j_nhjf \ kljZg_� 
Khh[s_kl\h Zdlb\gh jZa\b\Z_lky� < g_]h \oh^yl bkke_^h\Zl_evkdb_ mqj_`�

^_gby� m`_ h[eZ^Zxsb_ rbjhdhc ba\_klghklvx �gZijbf_j� Bgklblml wdhgh�
fbdb i_j_oh^gh]h i_jbh^Z� Bgklblml gZpbhgZevgh]h ijh_dlZ ©H[s_kl\_g�
guc ^h]h\hjª� P_glj nbkdZevghc iheblbdb� E_hglv_\kdbc p_glj� Bgklblml 
wdhghfbdb ]hjh^Z b ^j��� b p_glju� ihdZ f_g__ ba\_klgu_ aZ ij_^_eZfb djm�
]Z ki_pbZebklh\�  

 
H[s_kl\_ggZy jhev g_]hkm^Zjkl\_gguo g_dhff_jq_kdbo p_gljh\ 

ijbdeZ^gh]h wdhghfbq_kdh]h ZgZebaZ khklhbl \ jZkrbj_gbb ^hklmighklb 
ijhn_kkbhgZevghc wdhghfbq_kdhc wdki_jlbau� G_ ih^f_gyy kh[hc ZdZ^_fb�
q_kdb_ bgklblmlu \ kn_j_ nmg^Zf_glZevguo bkke_^h\Zgbc beb ZgZeblbq_�
kdb_ kljmdlmju ijhnbevguo fbgbkl_jkl\ b \_^hfkl\ \ kn_j_ jZajZ[hldb 
dhgdj_lguo ieZgh\ wdhghfbq_kdbo ^_ckl\bc� khh[s_kl\h kZfhklhyl_evguo 
ijhn_kkbhgZevguo ZgZeblbdh\ kihkh[gh ^Zlv g_aZ\bkbfuc ijh]gha ihke_^�
kl\bc l_o beb bguo j_r_gbc� j_dhf_g^h\Zlv aZbgl_j_kh\Zgguf \_^hfkl\Zf 
Zevl_jgZlb\u� jZa]ey^_lv kj_^g_kjhqgu_ b ^he]hkjhqgu_ l_g^_gpbb jZa\b�
lby b ijb\e_qv h[s_kl\_ggh_ \gbfZgb_ d g_h[oh^bfhklb ^_ckl\bc� Khh[�
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s_kl\h ij_^klZ\ey_l kh[hc j_kmjk ^ey iheblbq_kdbo iZjlbc b h[s_kl\_g�
guo ^\b`_gbc� hjb_glbjh\Zgguo gZ gm`gu_ h[s_kl\m j_nhjfu� < mkeh\byo 
dZ^jh\h]h ]heh^Z \ j_]bhgZo g_dhff_jq_kdb_ p_glju ijbdeZ^gh]h wdhgh�
fbq_kdh]h ZgZebaZ y\eyxlky ^_ckl\_gguf bgkljmf_glhf ih\ur_gby dZq_�
kl\Z ijbgbfZ_fuo j_r_gbc gZ mjh\g_ j_]bhgh\ b fmgbpbiZevguo h[jZah�
\Zgbc� 

 
D \hafh`ghklyf khh[s_kl\Z \ p_ehf b g_dhlhjuo yjdbo _]h ij_^�

klZ\bl_e_c� \ 1999 – 2002 ]]� ijbgy\rbo mqZklb_ \ Ijh]jZff_ ih^^_j`db 
g_aZ\bkbfuo wdhghfbq_kdbo ZgZeblbq_kdbo p_gljh\� ijb\e_dZ_l \gbfZgb_ 
gZklhysZy k_jby� < k_jbb im[ebdmxlky dZd jZ[hlu madhijbdeZ^gh]h oZjZd�
l_jZ �`Zgj ZgZeblbq_kdhc aZibkdb / madhijhnbevgh]h l_fZlbq_kdh]h ^hdeZ�
^Z –  hkgh\ghc lbi ijh^mdlZ p_gljh\-mqZklgbdh\ ijh]jZffu�� h[t_^bg_g�
gu_ \ l_fZlbq_kdb_ k[hjgbdb� lZd b [he__ djmigu_ fhgh]jZnbq_kdb_ jZ[h�
lu �jZ[hlu wlh]h `ZgjZ ^he`gu m[_^bl_evgh ijh^_fhgkljbjh\Zlv� qlh ijh�
n_kkbhgZevgZy dhfi_l_gpby p_gljh\-mqZklgbdh\ ijh]jZffu klhbl gZ ijhq�
ghf gZmqghf b f_lh^heh]bq_kdhf nmg^Zf_gl_��  

 
K_jby g_ ij_l_g^m_l gZ \k_h[t_fexsbc ho\Zl jZ[hl mqZklgbdh\ 

Ijh]jZffu beb dhfie_dkgh_ bgklblmpbhgZevgh_ ij_^klZ\e_gb_ \k_o p_g�
ljh\� ijbgy\rbo mqZklb_ \ Ijh]jZff_� <f_kl_ k l_f ba^Zgby k_jbb ^he`gu 
ihkem`blv \Z`guf bgkljmf_glhf jZkijhkljZg_gby j_amevlZlh\ Ijh]jZf�

fu� IeZgbjm_lky ij_a_glZpby k_jbb� jZkkuedZ ih kibkdm \ Z^j_kZ aZbgl_j_�
kh\Zgguo hj]ZgbaZpbc b \_^hfkl\� \_^msb_ gZmqgu_ b mgb\_jkbl_lkdb_ 
[b[ebhl_db Jhkkbb b KR:� ba^Zgby k_jbb [m^ml jZkijhkljZgylvky gZ f_jh�
ijbylbyo \lhjh]h wlZiZ Ijh]jZffu \ 2003 – 2005 ]]� 

 
J_^ZdpbhggZy dhee_]by  

k_jbb ©G_aZ\bkbfuc wdhghfbq_kdbc ZgZebaª 
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H Ijh]jZff_ ih^^_j`db g_aZ\bkbfuo wdhghfbq_kdbo ZgZ�
eblbq_kdbo p_gljh\ \ Jhkkbckdhc N_^_jZpbb 

 

Ijh]jZffZ Ih^^_j`db g_aZ\bkbfuo wdhghfbq_kdbo ZgZeblbq_kdbo 
p_gljh\ \ Jhkkbckdhc N_^_jZpbb j_Zebam_lky Fhkdh\kdbf h[s_kl\_gguf 
gZmqguf nhg^hf �FHGN� \ khljm^gbq_kl\_ k P_gljhf bgklblmpbhgZevguo 
j_nhjf g_nhjfZevgh]h k_dlhjZ� mgb\_jkbl_l rlZlZ Fwjbewg^ (IRIS), b ih^�
^_j`b\Z_lky :]_glkl\hf KR: ih f_`^mgZjh^ghfm jZa\blbx (USAID). 

P_eb Ijh]jZffu khklhyl \ hdZaZgbb kh^_ckl\by \ klZgh\e_gbb b 
jZa\blbb jhkkbckdbo wdhghfbq_kdbo ZgZeblbq_kdbo p_gljh\ b \ jZkrbj_�
gbb bo \hafh`ghkl_c \ ijh\_^_gbb dZq_kl\_ggh]h g_aZ\bkbfh]h ZgZebaZ 
wdhghfbq_kdhc iheblbdb Jhkkbb \ bgl_j_kZo dZd ]hkm^Zjkl\_gguo hj]Zgh\� 
nhjfbjmxsbo wdhghfbq_kdmx iheblbdm Jhkkbb� lZd b bgklblmlh\ ]jZ`^Zg�
kdh]h h[s_kl\Z� nhdmkbjmxsboky gZ ijh[e_fZo khpbZevgh-wdhghfbq_kdh]h 
jZa\blby kljZgu� \ kha^Zgbb gZpbhgZevghc k_lb wdhghfbq_kdbo ZgZeblbq_�
kdbo p_gljh\ b dhgkmevlZglh\-ZgZeblbdh\� fh[bebaZpbb \gmlj_ggbo bgl_e�
e_dlmZevguo b ijhn_kkbhgZevguo j_kmjkh\ ^ey j_r_gby wdhghfbq_kdbo 
aZ^Zq� klhysbo i_j_^ Jhkkb_c� 

>ey ^hklb`_gby ihklZ\e_gguo p_e_c Ijh]jZffZ ijh\h^bl dhgdmj�
ku gZ ihemq_gb_ ]jZglh\� hdZau\Z_l ih[_^bl_eyf dhgdmjkh\ l_ogbq_kdmx 
ih^^_j`dm� h[_ki_qb\Zxsmx bo bgklblmpbhgZevgh_ jZa\blb_� kh^_ckl\m_l 
jZkijhkljZg_gbx j_amevlZlh\ ijh\_^_gguo bkke_^h\Zgbc b jZa\blbx k_l_�
\uo hlghr_gbc khh[s_kl\Z g_aZ\bkbfuo p_gljh\ wdhghfbq_kdh]h ZgZebaZ� 

 

G_dhlhju_ j_amevlZlu j_ZebaZpbb Ijh]jZffu \ 1999 – 2002 ]]� 
 

< oh^_ i_j\h]h wlZiZ j_ZebaZpbb Ijh]jZffu khklhyehkv 10 jZmg^h\ 
]jZglh\uo dhgdmjkh\� Wdki_jlguf kh\_lhf Ijh]jZffu [ueh jZkkfhlj_gh 
588 aZy\hd� ijbkm`^_gh 90 ]jZglh\� Bgl_gkb\ghklv khj_\gh\Zgby – 6,5 aZy�
\hd gZ 1 ijbkm`^_gguc ]jZgl – k\b^_l_evkl\m_l h agZqbl_evghf bgl_j_k_ d 
Ijh]jZff_ kh klhjhgu bkke_^h\Zl_evkdh]h khh[s_kl\Z. 32% ]jZglh\ [ueh 
ijbkm`^_gh bkke_^h\Zl_evkdbf dhee_dlb\Zf \ j_]bhgZo �aZ ij_^_eZfb Fh�
kd\u b KZgdl-I_l_j[mj]Z��  

 
Ijb ih^^_j`d_ Ijh]jZffu [ueh mqj_`^_gh 11 gh\uo kZfhklhy�

l_evguo p_gljh\ wdhghfbq_kdh]h ZgZebaZ� \ lhf qbke_ 5 – \ j_]bhgZo� < j_�
amevlZl_ jZa\blby k_l_\uo hlghr_gbc� dhlhjhfm kihkh[kl\h\ZeZ Ijh]jZf�
fZ� hkgh\ZgZ :kkhpbZpby g_aZ\bkbfuo p_gljh\ wdhghfbq_kdh]h ZgZebaZ 



 

 10 

�:GPW:�� >_yl_evghklv :GPW: [m^_l kh^_ckl\h\Zlv ih\ur_gbx dZq_kl\Z 
wdhghfbq_kdhc iheblbdb \ Jhkkbb \ bgl_j_kZo ^hklb`_gby mklhcqb\h]h 
wdhghfbq_kdh]h jZa\blby kljZgu b jhklZ h[s_kl\_ggh]h [eZ]hkhklhygby� 
jZa\blbx ijhn_kkbhgZevgh]h khh[s_kl\Z� bgnhjfbjh\Zgbx h[s_kl\_ggh�
klb b \h\e_q_gbx __ \ h[km`^_gb_ ijh[e_f wdhghfbq_kdh]h jZa\blby Jhk�
kbb� Z lZd`_ dhhj^bgZpbb jZ[hlu qe_gh\ ZkkhpbZpbb b aZsbl_ bo bgl_j_kh\ 
\ ]hkm^Zjkl\_gguo b bguo hj]ZgZo b hj]ZgbaZpbyo� 

 

Ih^ w]b^hc Ijh]jZffu kha^ZgZ [ZaZ ^Zgguo hldjulh]h ^hklmiZ� 
kh^_j`ZsZy k\_^_gby� ^h[jh\hevgh ij_^hklZ\e_ggu_ [he__ q_f 120 wdhgh�
fbq_kdbfb bkke_^h\Zl_evkdbfb mqj_`^_gbyfb Jhkkbb� LZdb_ k\_^_gby 
\dexqZxl \ k_[y g_h[oh^bfmx dhglZdlgmx bgnhjfZpbx b h[jZapu ZgZeb�
lbq_kdhc ijh^mdpbb� ;ZaZ ^Zgguo ij_^klZ\ey_l khh[s_kl\h p_gljh\ wdhgh�
fbq_kdh]h ZgZebaZ ihl_gpbZevguf ihlj_[bl_eyf ZgZeblbq_kdhc ijh^mdpbb� 
iha\hey_l ijh\h^blv kZfhhp_gdm iml_f khihklZ\e_gby kh[kl\_gguo jZ[hl k 
jZ[hlZfb dhee_] b kem`bl bgkljmf_glhf� h[e_]qZxsbf b klbfmebjmxsbf 
h[s_gb_ \gmljb wdki_jlgh]h khh[s_kl\Z� >hklmi \ [Zam ^Zgguo hldjul k 
ihimeyjgh]h kZclZ Ijh]jZffu http://SETT.mpsf.org , Z lZd`_ q_j_a =eZ\gmx 
kljZgbpm fbgb-ihjlZeZ FHGN www.mpsf.org .  

< 1999-2003 ]]� Ijh]jZffZ ijh\_eZ 8 f_jhijbylbc �dhgn_j_gpbb� 
k_fbgZju� djm]eu_ klheu�� ihk\ys_gguo jZaebqguf Zki_dlZf wdhghfbq_�
kdhc iheblbdb� K mq_lhf ih^h[guo f_jhijbylbc� ijh\_^_gguo g_ihkj_^kl�
\_ggh ]jZglhihemqZl_eyfb� qbkeh l_fZlbq_kdbo ^bkdmkkbc� khklhy\rboky 
ih^ w]b^hc Ijh]jZffu� ij_\ukbeh 100.  

 

Hkh[h_ \gbfZgb_ Ijh]jZffZ b __ mqZklgbdb – p_glju wdhghfbq_�
kdh]h ZgZebaZ m^_eyxl ijh[e_f_ Z^j_kghklb b \g_^j_gby j_amevlZlh\ ijh�
\_^_gguo bkke_^h\Zgbc� FZl_jbZeu� ih^]hlh\e_ggu_ ih^ w]b^hc Ijh]jZf�
fu� [ueb bkihevah\Zgu  :^fbgbkljZpb_c Ij_ab^_glZ Jhkkbckdhc N_^_jZ�
pbb� Fbgbkl_jkl\hf wdhghfbq_kdh]h jZa\blby b lhj]h\eb JN� :^fbgbkljZ�
pb_c IjZ\bl_evkl\Z JN� :gZeblbq_kdbf ^_iZjlZf_glhf :^fbgbkljZpbb 
Kh\_lZ N_^_jZpbb N_^_jZevgh]h Kh[jZgby JN� Fbgbkl_jkl\hf nbgZgkh\� 
Fbgbkl_jkl\hf k_evkdh]h ohayckl\Z� ;Zgdhf Jhkkbb� I_gkbhgguf nhg^hf 
b ^jm]bfb aZbgl_j_kh\Zggufb fbgbkl_jkl\Zfb b \_^hfkl\Zfb� JZ[hlu mqZ�
klgbdh\ Ijh]jZffu bkihevah\Zebkv ijb \_^_gbb h[s_kl\_gghc ^bkdmkkbb 
ih fgh]bf dexq_\uf ^ey kh\j_f_gguo j_nhjf l_fZf� gZijbf_j� ^_j_]meb�
jh\Zgb_ wdhghfbdb �jZ[hlu BgklblmlZ gZpbhgZevgh]h ijh_dlZ ©H[s_kl\_g�
guc ^h]h\hjª�� Zevl_jgZlb\gZy ]jZ`^ZgkdZy kem`[Z �jZ[hlu G_aZ\bkbfh]h 
bgklblmlZ khpbZevghc iheblbdb�� j_nhjfZ i_gkbhgghc kbkl_fu �jZ[hlu 
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G_aZ\bkbfh]h ZdlmZjgh]h bgnhjfZpbhggh-ZgZeblbq_kdh]h p_gljZ� b fgh�
]bf ^jm]bf� MqZklgbdb Ijh]jZffu \ j_]bhgZo g_fZeh k^_eZeb ^ey bgnhj�
fZpbhggh-ZgZeblbq_kdh]h h[_ki_q_gby ijbgylby j_r_gbc gZ mjh\g_ km[t�
_dlh\ N_^_jZpbb b hj]Zgh\ f_klgh]h kZfhmijZ\e_gby� 

 

I_jki_dlb\u jZa\blby Ijh]jZffu \ 2003-2005 ]]� 
 

< 2003-2005 ]]� mihj [m^_l k^_eZg gZ ih^^_j`dm m`_ keh`b\rboky 
g_aZ\bkbfuo p_gljh\ ZgZebaZ wdhghfbq_kdhc iheblbdb� aZ\h_\Z\rbo j_im�
lZpbx k\h_c ij_^u^ms_c jZ[hlhc� Hl mqZklgbdh\ dhgdmjkh\ Ijh]jZffZ 
[m^_l h`b^Zlv k_jv_aguo� h[s_kl\_ggh agZqbfuo l_f bkke_^h\Zgbc� ijhjZ�
[hlZgguo ieZgh\ bgklblmpbhgZevgh]h jZa\blby� k_jv_aguo ij_^eh`_gbc ih 
nhjfZf b f_lh^Zf ^h\_^_gby j_amevlZlh\ k\h_c jZ[hlu ^h aZbgl_j_kh\Zg�
guo hj]ZgbaZpbc – ihlj_[bl_e_c wdhghfbq_kdhc ZgZeblbdb� ^h rbjhdbo 
djm]h\ h[s_kl\_gghklb� Khhl\_lkl\_ggh ieZgbjm_lky g_dhlhjh_ m\_ebq_gb_ 
jZaf_jh\ ih^^_j`db b kjhdh\ bkiheg_gby bkke_^h\Zl_evkdbo jZ[hl� <f_kl_ 
k l_f [m^ml ih\ur_gu lj_[h\Zgby d ih^Z\Z_fuf aZy\dZf� ih[_^blv klZg_l� 
\hafh`gh� keh`g__�  

 

?s_ [hevr__ \gbfZgb_� q_f gZ i_j\hf wlZi_� Ijh]jZffZ m^_ebl 
jhkkbckdbf j_]bhgZf� ih^^_j`d_ j_]bhgZevguo bkke_^h\Zl_evkdbo p_gljh\� 
<\h^blky dZl_]hjby g_[hevrbo ]jZglh\ jZa\blby� dhlhju_ [m^ml ijbkm`�
^Zlvky j_]bhgZevguf p_gljZf \ l_o kemqZyo� dh]^Z� ih fg_gbx Kh\_lZ Ijh�
]jZffu� g_^hklZlhd hiulZ g_ iha\hey_l p_gljm ba j_]bhgZ khklZ\blv ijh�
]jZffm bkke_^h\Zgbc b jZa\blby� \ fZdkbfZevghc kl_i_gb jZkdju\Zxsmx 
_]h ihl_gpbZe� < jZfdZo lZdbo ]jZglh\ p_gljm hdZ`ml p_e_\mx dhgkmevlZ�
pbhggmx ihfhsv� ijb\e_dml d h[f_gm hiulhf k \_^msbfb jhkkbckdbfb b 
aZjm[_`gufb ZgZeblbq_kdbfb p_gljZfb k l_f� qlh[u p_glj� ijhc^y lZdmx 
ih^]hlh\dm� kfh] ^hklhcgh \uklmiblv gZ hq_j_^ghf lmj_ dhgdmjkZ j_]meyj�
guo �[Zah\uo� ]jZglh\ Ijh]jZffu� 
 

< ieZgu Ijh]jZffu \oh^bl kms_kl\_ggh_ mkbe_gb_ l_ogbq_kdhc 
ihfhsb ZgZeblbq_kdbf p_gljZf� \ l�q� ijh\_^_gb_ lj_gbg]h\� gZp_e_gguo 
gZ mdj_ie_gb_ kh\j_f_gguo gZ\udh\ mijZ\e_gby hj]ZgbaZpb_c� ih\ur_gby 
__ bgklblmpbhgZevghc mklhcqb\hklb� ©p_gljZebah\Zggu_ª f_jhijbylby ih 
jZkijhkljZg_gbx j_amevlZlh\ jZ[hlu ]jZglhihemqZl_e_c �^hihegyxsb_ bo 
kh[kl\_ggu_ mkbeby \ wlhc h[eZklb�� f_jhijbylby ih \g_^j_gbx i_j_^h\h]h 
aZjm[_`gh]h hiulZ jZa\blby think tanks, kljhbl_evkl\h k_l_\uo hlghr_gbc� 
ihhsj_gb_ iZjlg_jkdbo hlghr_gbc f_`^m p_gljZfb� jZkrbj_gb_ mkbebc ih 
im[ebdZpbb jZ[hl ]jZglhihemqZl_e_c b fgh]b_ ^jm]b_ nhjfu ^hihegbl_ev�
ghc ih^^_j`db mqZklgbdh\ Ijh]jZffu� 



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

 

��

��§§ª©ªª©ª²²­­ªª����
 
 

hkkbckdb_ [Zgdb gZoh^ylky gZ i_j_imlv_� Ih^h[gh lhfm� dZd \ 
p_ehf \ jhkkbckdhc wdhghfbd_ fh`gh ]h\hjblv h[ bkq_jiZgbb 

ihke_djbabkghc fh^_eb jZa\blby� qlh ijhy\behkv \ j_adhf aZf_^e_gbb l_f�

ih\ jhklZ� \ jZa\blbb [Zgdh\kdhc kbkl_fu lZd`_ gZklmiZ_l gh\Zy nZaZ� oZ�
jZdl_jbamxsZyky g_ lhevdh j_adbf kgb`_gb_f l_fih\ jhklZ dhebq_kl\_g�
guo ihdZaZl_e_c� gh b g_h[oh^bfhklvx baf_g_gby ih\_^_gby [Zgdh\� < gh�
\uo mkeh\byo fZdjhwdhghfbq_kdZy gZ]jmadZ gZ jhkkbckdmx [Zgdh\kdmx 
kbkl_fm agZqbl_evgh \hajZklZ_l� l_fiu jhklZ ijhba\h^kl\Z b bg\_klbpbc 
\kz [hevr_ aZ\bkyl hl ijblhdZ [Zgdh\kdbo dj_^blh\� < lh `_ \j_fy gZijZk�
gh mih\Zlv gZ kihkh[ghklv jhkkbckdbo [Zgdh\ ij_\jZlblvky \ ]eZ\guc fh�
lhj wdhghfbq_kdh]h jhklZ� lZd dZd [Zgdb g_ fh]ml [ulv \ur_ wdhghfbdb \ 
p_ehf b� ij_`^_ \k_]h� __ dhjihjZlb\gh]h a\_gZ� K ^jm]hc klhjhgu� jhkkbc�
kdb_ [Zgdb� dZd b [Zgdb-g_j_ab^_glu� ^_ckl\mxsb_ \ Jhkkbb� fh]ml kms_kl�
\_ggh ih^^_j`Zlv aZlmoZxsb_ l_fiu jhklZ b kihkh[kl\h\Zlv i_j_jZkij_^_�
e_gbx nbgZgkh\uo j_kmjkh\ ba kujv_\uo \ i_jki_dlb\gu_ h[jZ[Zlu\Zx�

sb_ k_dlhjZ� Gh ^ey wlh]h bf ijb^_lky g_ lhevdh ih\ukblv dZiblZebaZpbx� 
gh b gZmqblvky wnn_dlb\gh jZ[hlZlv k aZ_fsbdZfb \ h[jZ[Zlu\Zxsbo k_d�
lhjZo wdhghfbdb� jZa\blv ijh_dlgh_ b ihlj_[bl_evkdh_ dj_^blh\Zgb_� dZq_�
kl\_ggh h[gh\blv mjh\_gv k\h_]h f_g_^`f_glZ� 

Hkgh\gu_ [Zjv_ju jZa\blby jhkkbckdbo [Zgdh\ \ gZklhys__ \j_fy 
ghkyl g_ h[sbc dhebq_kl\_gguc� Z kljmdlmjguc b ih\_^_gq_kdbc oZjZdl_j� 
G_kfhljy gZ ljZ^bpbhgguc ^_nbpbl ^he]hkjhqguo j_kmjkh\� [Zgdb g_ \ 
khklhygbb wnn_dlb\gh jZaf_klblv \k_ bf_xsb_ky m gbo kj_^kl\Z� Kbkl_f�

gu_ jbkdb� k\yaZggu_ k dwilb\guf oZjZdl_jhf fgh]bo \_^msbo jhkkbckdbo 
[Zgdh\� keZ[hc bgklblmpbhgZevghc aZsblhc ijZ\ dj_^blhjh\ b ^_nbpblhf 
mijZ\e_gq_kdbo dZ^jh\� ij_iylkl\mxl lhfm� qlh[u jhkkbckdZy [Zgdh\kdZy 
kbkl_fZ wnn_dlb\gh hl\_lbeZ gZ gh\u_ \uah\u�  

Jhkkbckdhc [Zgdh\kdhc kbkl_f_� dZd b \k_c jhkkbckdhc wdhghfbd_� 
m]jh`Z_l g_ gh\uc h[\Ze dmjkZ beb ^he]h\hc djbabk [x^`_lZ �b lhl b ^jm-

J 



<\_^_gb_ 

 

��

]hc kp_gZjbb \ gug_rgbo mkeh\byo fh]ml [ulv lhevdh jmdhl\hjgufb�� Z 
\gmlj_ggyy g_kihkh[ghklv ^hjZklb ^h gh\hc \hajZklghc b \_kh\hc dZl_]h�
jbb� Wlh g_fbgm_fh ijb\_^_l d hkeZ[e_gbx ihabpbc ih hlghr_gbx d [eb�
`Zcrbf dhgdmj_glZf �g_aZ\bkbfh hl lh]h� dhev kdhjh beb� gZijhlb\� ^he]h 
ijhbahc^_l \klmie_gb_ \ <LH��  

IhdZ _s_ jZgh ]h\hjblv h[ blh]Zo gZqZ\r_cky ]h^ gZaZ^ [Zgdh\�
kdhc j_nhjfu� gZijZ\e_gghc gZ nhjfbjh\Zgb_ dhgdmj_glhkihkh[ghc b 
fhsghc [Zgdh\kdhc kbkl_fu� <hkklZgh\e_gb_ jhkkbckdbo [Zgdh\ ihke_ 
djbabkZ \ hkgh\ghf reh k hihjhc gZ kh[kl\_ggu_ kbeu [Zgdh\kdh]h k_dlhjZ 
b dhjihjZlb\guo kh[kl\_ggbdh\ [Zgdh\ ijb ^hklZlhqgh k^_j`Zgghf b h]jZ�
gbq_gghf mqZklbb ]hkm^Zjkl\_gghc \eZklb� K_cqZk kl_i_gv ]hkm^Zjkl\_ggh�
]h \ha^_ckl\by gZ jZa\blb_ [Zgdh\kdhc kbkl_fu \hajhkeZ� Nhjfbjh\Zgb_ 
gh\hc bgklblmpbhgZevghc kj_^u� \ k\yab kh klZgh\e_gb_f kbkl_fu kljZoh�
\Zgby ^_ihablh\ gZk_e_gby� i_gkbhgghc j_nhjfhc� jZa\blb_f dj_^blguo 
[xjh� i_j_oh^hf d f_`^mgZjh^guf klZg^ZjlZf nbgZgkh\hc hlq_lghklb� 
ih\ur_gb_f lj_[h\Zgbc d dZq_kl\m [Zgdh\kdh]h dZiblZeZ b mjh\gy [Zgdh\�
kdh]h gZ^ahjZ \ p_ehf� \ ^he]hkjhqghf ieZg_ ^he`gh ih^gylv jhkkbckdmx 
[Zgdh\kdmx kbkl_fm gZ dZq_kl\_ggh gh\uc kh\j_f_gguc mjh\_gv� < lh `_ 
\j_fy \ djZldhkjhqghf ieZg_ ba^_j`db b \u]h^u fgh]bo ij_^ijbgbfZ_fuo 
\eZklyfb rZ]h\ g_ klhev hq_\b^gu b fh]ml ih\ukblv ba^_j`db jZa\blby 
[Zgdh\kdh]h [bag_kZ� Fh`_l [ulv� lZdh_ ©hoeZ`^_gb_ª jhklZ [Zgdh\kdhc 
kbkl_fu ihke_ ©]hjyqdbª ihke_^gbo ^\mo e_l ihc^_l _c gZ ihevam" <k_ [m�
^_l aZ\bk_lv hl dZq_kl\_gguo ihablb\guo baf_g_gbc \ ih\_^_gbb jhkkbc�
kdbo [Zgdh\ b bo \aZbfh^_ckl\bb k Zdpbhg_jZfb b deb_glZfb� 

;ukljuc jhkl [Zgdh\kdbo dj_^blh\ wdhghfbd_ \ ihke_^gb_ ]h^u 
klZe gZihfbgZlv fgh]bf wdki_jlZf khklhygb_ jhkkbckdbo [Zgdh\ \ ij_^�
^\_jbb djbabkZ 1998 ]� Dhg_qgh� kblmZpby k ]hkm^Zjkl\_gguf ^he]hf b 
[x^`_lhf� dZd b \hafh`ghklb ;ZgdZ Jhkkbb� kh\_jr_ggh bgu_� h^gZdh 
\gmlj_ggb_ jbkdb [Zgdh\kdhc kbkl_fu klZeb ih\urZlvky� qlh ih-gh\hfm 
klZ\bl \hijhk h i_jki_dlb\Zo ^Zevg_cr_c wdkiZgkbb jhkkbckdbo [Zgdh\� 

H[jZagh ]h\hjy� jZa\blb_ jhkkbckdhc [Zgdh\kdhc kbkl_fu b^_l ih 
kibjZeb� aZ^Zgghc jhklhf wdhghfbdb b h[t_fhf dj_^blh\Zgby j_Zevgh]h 
k_dlhjZ� GZ k_]h^gyrg_f wlZi_� oZjZdl_jbamxs_fky kgb`_gb_f l_fih\ 
jhklZ wdhghfbdb� \hagbdZ_l i_jki_dlb\gZy  m]jhaZ djbabkZ ©iehobo ^he]h\ª 
beb� gZijhlb\� m]jhaZ klZ]gZpbb hl_q_kl\_gghc [Zgdh\kdhc kbkl_fu� k\y�
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aZgghc dZd k h[sbf lhjfh`_gb_f wdhghfbq_kdh]h jhklZ� lZd b i_j_hjb_g�
lZpb_c \ukhdhdeZkkguo aZ_fsbdh\ gZ fbjh\u_ jugdb dZiblZeZ�  

 
Ko_fZ �� FZljbpZ jZa\blby [Zgdh\kdh]h k_dlhjZ 
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WdhghfbdZ g_ieZl_`_c  
b ]hk^he]Z 

 
 
 

I_j_dj_^blh\Zgb_ wdhghfbdb 
b m]jhaZ djbabkZ iehobo  

^he]h\ 

  KeZ[uc Kbevguc 
  Jhkl dj_^blh\ 

WdhghfbdZ g_ieZl_`_c b ]hk^he]Z - jZa\blb_ [Zgdh\kdhc kbkl_�
fu hjb_glbjh\Zgh gZ h[kem`b\Zgb_ hllhdZ dZiblZeZ b hi_jZpbb k ]hk^he�
]hf� lh]^Z dZd nbgZgkbjh\Zgb_ j_Zevgh]h k_dlhjZ \  hkgh\ghf hibjZ_lky gZ 
kbkl_fm \aZbfguo g_ieZl_`_c b ^he]b [x^`_lghc kbkl_f_ (1994-1998 ]]���  

WdhghfbdZ kZfhnbgZgkbjh\Zgby – \_^msbc bklhqgbd nbgZgkb�

jh\Zgby – ijb[ueb ij_^ijbylbc� lh]^Z dZd dj_^bl b]jZ_l g_ \_^msmx� Z 
\_^hfmx jhev� \hkihegyy l_dmsbc ^_nbpbl ebd\b^ghklb �dZkkh\u_ jZaju�

\u�� <ae_l wdhghfbdb kZfhnbgZgkbjh\Zgby ijbr_eky gZ 1992-gZqZeh 1993 



<\_^_gb_ 

 

��

]]�� dh]^Z bgneypbhggu_ ^hoh^u y\eyebkv hkgh\guf nbgZgkh\uf bklhqgb�
dhf nmgdpbhgbjh\Zgby ij_^ijbylbc� <  1999-2002 ]]� jhkl ijhba\h^kl\Z b 
wdkihjlguo ^hoh^h\ h[_ki_qbe kms_kl\_ggh_ mdj_ie_gb_ kh[kl\_gghc nb�
gZgkh\hc [Zau ij_^ijbylbc� G_kfhljy gZ \ukhdb_ l_fiu jhklZ dj_^blh\Z�
gby�  \deZ^ [Zgdh\kdhc kbkl_fu \ ih^^_j`Zgb_ wdhghfbq_kdh]h jhklZ \ p_�
ehf hklZ_lky ^h\hevgh kdjhfguf� ;Zgdh\kdb_ dj_^blu jZ[hlZxl gZ jhkl 
ijhba\h^kl\Z g_ klhevdh gZijyfmx� q_j_a m\_ebq_gb_ ijhba\h^kl\_gguo 
aZiZkh\ �lh _klv ijhba\h^kl\_gguo j_kmjkh\�� kdhevdh dhk\_ggh� q_j_a 
memqr_gb_ nbgZgkh\h]h khklhygby ij_^ijbylbc b aZf_s_gb_ g_ieZl_`_c�  

WdhghfbdZ� \_^hfZy [Zgdh\kdbf dj_^blhf. < 2001-2002 ]]� gZ�
f_lbeky i_j_oh^ d wdhghfbd_� \_^hfhc [Zgdh\kdbf dj_^blhf� \h \kydhf 
kemqZ_ \ qZklb nbgZgkbjh\Zgby l_dms_]h ijhba\h^kl\Z �h[hjhlgh]h dZiblZ�
eZ�� Ih f_j_ khdjZs_gby k\h[h^guo fhsghkl_c b bkq_jiZgby ^_\Zev\Zpb�
hggh]h wnn_dlZ dZiblZeh_fdhklv b dj_^blh_fdhklv ijhfure_ggh]h jhklZ 
[m^ml \hajZklZlv� H[t_dlb\gh_ kgb`_gb_ ghjfu ijb[ueb ih f_j_ aZf_^e_�
gby bgneypbb b ih^ly]b\Zgby p_g gZ wg_j]hghkbl_eb d fbjh\hfm mjh\gx� Z 
lZd`_ k mq_lhf hi_j_`Zxs_]h jhklZ aZjZ[hlghc ieZlu [m^_l kihkh[kl\h�
\Zlv ih\ur_gbx kijhkZ gZ aZ_fgu_ kj_^kl\Z� JZa\blb_ wlbo ijhp_kkh\ ijb�
\_^_l d ih\ur_gbx qm\kl\bl_evghklb wdhghfbq_kdh]h jhklZ d h[t_fm b 
klhbfhklb dj_^blh\� Ijb wlhf [he__ \ukhdmx weZklbqghklv ijhba\h^kl\Z 
ih dj_^blZf fh`gh h`b^Zlv bf_ggh \ h[jZ[Zlu\Zxsbo �ij_`^_ \k_]h \u�

khdhl_ogheh]bq_kdbo) k_dlhjZo� ihklhyggh bkiulu\Zxsbo g_^hklZlhd kh[�
kl\_gguo ^hoh^h\�  

I_j_dj_^blh\Zgb_ wdhghfbdb – iZ^_gb_ wnn_dlb\ghklb [Zgdh\�
kdbo dj_^blh\� hljZ`Zxs__ g_ klhevdh h[s__ kgb`_gb_ ihlj_[ghklb  \ aZ�
_fguo kj_^kl\Zo� kdhevdh kljmdlmjgu_ ^bk[ZeZgku� i_j_dj_^blh\Zgb_ k_d�
lhjZ wdkihjl_jh\ kujvy b _kl_kl\_gguo fhghihebc� \ khq_lZgbb k \hafh`�

guf kgb`_gb_f _]h ^hoh^h\ b kihkh[ghklb h[kem`b\Zlv aZ^he`_gghklv 
i_j_^ [ZgdZfb� \ j_amevlZl_ j_adh]h iZ^_gby fbjh\uo p_g� K ^jm]hc klhjh�
gu� mki_rgh_ i_j_jZkij_^_e_gb_ dj_^blgh]h ihjln_ey \  ihevam [he__ jbk�
dh\Zgguo aZ_fsbdh\ \ h[jZ[Zlu\Zxs_f k_dlhj_ gZ nhg_ gZf_lb\r_cky \ 
wlhf k_dlhj_ klZ]gZpbb lZd`_ qj_\Zlh  m]jhahc djbabkZ iehobo ^he]h\�  
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AZ ^_kylv k g_[hevrbf e_l jhkkbckdb_ [Zgdb ijh^_eZeb agZqbl_ev�

guc w\hexpbhgguc imlv� I_j\uc djm] jZa\blby� q_jlm ih^ dhlhjuf ih^\_e 
djbabk 1998 ]�� hlebqZeky klZgh\e_gb_f gh\uo jughqguo bgklblmlh\ b 
nhjf j_]mebjh\Zgby� ;Zgdb ij_\jZlbebkv \ gZb[he__ ijh^\bgmluc jughq�
guc k_dlhj jhkkbckdhc wdhghfbdb� hi_j_^b\rbc \h fgh]hf jZa\blb_ __ 
dhjihjZlb\gh]h a\_gZ� < lh `_ \j_fy ^hfbgbjmxs_c q_jlhc [Zgdh\kdh]h 
[bag_kZ y\eyeZkv jZ[hlZ ij_`^_ \k_]h k ]hkm^Zjkl\_ggufb j_kmjkZfb� \gZ�
qZe_ iml_f ijb\ZlbaZpbb ]hkm^Zjkl\_gguo [Zgdh\ b ij_^ijbylbc� aZl_f� 
q_j_a mqZklb_ \ ijbk\h_gbb wfbkkbhggh]h ^hoh^Z b bgl_gkb\gh_ bkihevah�
\Zgb_ [x^`_lguo j_kmjkh\� d pb\bebah\Zgguf hi_jZpbyf k ]hkm^Zjkl\_g�
guf h[eb]Zpbhgguf ^he]hf�  

< gZklhys__ \j_fy jhkkbckdb_ [Zgdb nmgdpbhgbjmxl \ gh\uo mk�
eh\byo� wdhghfbdZ kljZgu gZoh^blky \ nZa_ jhklZ� mkbeb\Z_lky k[_j_]Zl_ev�
gZy Zdlb\ghklv gZk_e_gby� <f_klh hi_jZpbc k ]hk^he]hf eb^bjmxs__ iheh�
`_gb_ \ Zdlb\Zo [Zgdh\ aZgyeh dj_^blh\Zgb_ j_Zevgh]h k_dlhjZ� Z \ ijb\e_�
q_gguo kj_^kl\Zo  gZ i_j\uc ieZg \uoh^yl ^_ihablu gZk_e_gby� <f_kl_ k 
l_f \_^msmx jhev \ [Zgdh\kdhf k_dlhj_ ih-ij_`g_fm b]jZxl ]hkm^Zjkl\_g�
gu_ [Zgdb� lhqg__ [Zgdb k ^hfbgbjmxsbf ]hkm^Zjkl\_gguf mqZklb_f 
�lhevdh gZ K[_j[Zgd b <L; ijboh^blky ^h 32% Zdlb\h\ [Zgdh\kdhc kbkl_�
fu�� K ^jm]hc klhjhgu� b kj_^b aZ_fsbdh\ agZqbl_evguc \_k bf_xl d\Zab-
]hkm^Zjkl\_ggu_ dhjihjZpbb �=Zaijhf� J:H ?WK� FIK� FbgZlhf�� H^gZ�
dh�  gZ gZr \a]ey^�  g_kfhljy gZ wlb ]hkm^Zjkl\_ggbq_kdb_ gZqZeZ� jhkkbc�
kdZy [Zgdh\kdZy kbkl_fZ \ p_ehf y\ey_lky jZa\bluf jughqguf bgklblmlhf� 
\ ^_yl_evghklb dhlhjhc� \dexqZy b ]hk[Zgdb� ij_h[eZ^Z_l jughqguc bgl_�
j_k� Mjh\_gv `_kldhklb jughqguo lj_[h\Zgbc \ [Zgdh\kdhc ^_yl_evghklb 
\_kvfZ \ukhd� qlh ijhy\ey_lky \ gbadhf mjh\g_ ijhkjhq_gghc aZ^he`_ggh�
klb ih dj_^blZf �ih kjZ\g_gbx k ^jm]bfb kljZgZfb k i_j_oh^ghc wdhghfb�
dhc�� jughqghf hlghkbl_evgh dhgdmj_glghf oZjZdl_j_ ijhp_glguo klZ\hd b 
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hlghkbl_evgh g_\ukhdhf �ih kjZ\g_gbx k _\jhi_ckdbfb klZg^ZjlZfb� mjh\�
g_ dhgp_gljZpbb [Zgdh\kdh]h dZiblZeZ�  

Jughqguc oZjZdl_j jhkkbckdhc [Zgdh\kdhc kbkl_fu hlgx^v g_ ]Z�
jZglbjm_l ^hfbgbjh\Zgby \ g_c jZa\bluo pb\bebah\Zgguo kbe dhgdmj_gpbb 
ba-aZ l_kgh]h kjZsb\Zgby djmig_crbo [Zgdh\ k djmigufb dhjihjZpbyfb b 
h[jZah\Zgby bfb  nbgZgkh\h-ijhfure_gguo ]jmiibjh\hd beb dhg]ehf_jZ�
lh\� Bf_ggh wlh lZd gZau\Z_fh_ ©heb]Zjobq_kdh_ª� beb lhqg__ kljmdlmjhh[�
jZamxs__� a\_gh jhkkbckdhc [Zgdh\kdhc kbkl_fu klZeh dZd wibp_gljhf 
[Zgdh\kdh]h djbabkZ 1998-gZqZeZ 1999 ]h^h\� lZd b ihke_^mxs_]h \hkklZ�
gh\e_gby b ih^t_fZ [Zgdh\kdhc kbkl_fu� DZdb_ mjhdb ba\e_deb jhkkbckdb_ 
[Zgdb ba djbabkZ b� kfh]eb eb hgb q_fm-gb[m^v gZ gbo gZmqblvky"  DZd \ 
ijhp_kk_ ^_kylbe_lg_c jughqghc w\hexpbb jhkkbckdhc [Zgdh\kdhc kbkl_�
fu f_gyeky __ \gmlj_ggbc h[ebd� khhlghr_gb_ kbe dhgdmj_gpbb b fhghih�
ebafZ� jZ[hlu [Zgdh\ gZ jZa\blb_ j_Zevgh]h k_dlhjZ wdhghfbdb b iZjZablb�
jh\Zgby gZ g_f� iml_f i_j_dZqdb nbgZgkh\uo j_kmjkh\ ba kn_ju ijhba\h^�
kl\Z gZ nbgZgkh\u_ jugdb b wdkihjl dZiblZeZ� B]jZeb eb [Zgdb jhev \_^m�
s_]h� beb \_^hfh]h� ih hlghr_gbx d dhjihjZlb\ghfm k_dlhjm jhkkbckdhc 
wdhghfbdb" 

1.1. AZjh`^_gb_ [Zgdh\kdhc kbkl_fu� lboZy ©ijb\ZlbaZpbyª 
(1988-1991 ]]��1 

I_j\Zy nZaZ klZgh\e_gby jhkkbckdh]h [Zgdh\kdh]h k_dlhjZ  oZjZd�
l_jbah\ZeZkv hlkmlkl\b_f \ kljZg_ [Zgdh\kdbo mqj_`^_gbc dZd lZdh\uo� 
=hk[Zgd� Kljhc[Zgd b <g_rlhj][Zgd KKKJ� dhlhju_ h[kem`b\Zeb \k_ ij_^�
ijbylby kljZgu� y\eyebkv hj]Zgbqghc qZklvx dhfZg^ghc kbkl_fu b gb \ 
dh_c f_j_ g_ [ueb [Zgdh\kdbfb bgklblmlZfb� Lh `_ kZfh_ hlghkblky b d 
K[_j[Zgdm� dhlhjuc aZgbfZeky ijb\e_q_gb_f \deZ^h\ gZk_e_gby� gZijZ\eyy 
\k_ wlb kj_^kl\Z gZ nbgZgkbjh\Zgb_ ^_nbpblZ khxagh]h [x^`_lZ� < oh^_ 
[Zgdh\kdhc j_nhjfu 1988 ]h^Z =hk[Zgd KKKJ [ue \u^_e_g dZd hj]Zg ^_�
g_`gh-dj_^blgh]h j_]mebjh\Zgby� hk\h[h`^_gguc hl bkiheg_gby nmgdpbc 

                                                           
1
H[ wlZiZo w\hexpbb jhkkbckdhc [Zgdh\kdhc kbkl_fu kf� :e_dkZr_gdh K�<�� De_�

iZq :�G�� E_i_lbdh\ >�<� H[ahj wdhghfbq_kdhc iheblbdb \ Jhkkbb aZ ���� ]� ;Zg�

dh\kdbc k_dlhj� ;xjh wdhghfbq_kdh]h ZgZebaZ� F�� L?BK� ����� F� X�FZlh\gbdh\�

E�B�FboZceh\� E�B�Kuq_\Z� ?�<�Lbfhn__\� Jhkkbckdb_ [Zgdb� �� e_l kimkly�

F������� 
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dhff_jq_kdbo [Zgdh\� H^gh\j_f_ggh k wlbf [ueb kha^Zgu lZd gZau\Z_fu_ 
©]hkm^Zjkl\_ggu_ ki_pbZebabjh\Zggu_ [Zgdbª� K[_j[Zgd� :]jhijhf[Zgd� 
Ijhfkljhc[Zgd� @bekhp[Zgd� <g_rwdhghf[Zgd� Ih aZfukem Z\lhjh\ j_�
nhjfu� wlb [Zgdb g_ ^he`gu [ueb dhgdmjbjh\Zlv f_`^m kh[hc� h[kem`b\Zy 
]hkm^Zjkl\_ggu_ ij_^ijbylby khhl\_lkl\mxsbo ©ijhnbevguoª k_dlhjh\ 
wdhghfbdb� < 1989 ]� ki_p[Zgdb [ueb i_j_\_^_gu gZ ohajZkq_l� l�_� ihemqb�
eb ijZ\h hi_jZlb\gh]h mijZ\e_gby b bkihevah\Zgby bf_\r_]hky m gbo bfm�
s_kl\Z b ihemqZ_fhc ijb[ueb� H^gh\j_f_ggh� ihke_ ijbgylby AZdhgZ 
KKKJ ©H dhhi_jZpbbª� iheh`b\r_]h gZqZeh \hagbdgh\_gbx qZklguo ij_^�
ijbylbc� klZeh hq_\b^gh� qlh ^ey g_]hkm^Zjkl\_gguo ij_^ijbylbc lZd`_ 
g_h[oh^bfu  [Zgdh\kdb_ mqj_`^_gby� Ihkdhevdm ki_p[ZgdZf [ueh aZij_�
s_gh [jZlv gZ h[kem`b\Zgb_ g_]hkm^Zjkl\_ggu_ ij_^ijbylby� \ kljZg_ klZ�
eb Zdlb\gh \hagbdZlv dhhi_jZlb\gu_ [Zgdb� Ihkl_i_ggh� ih f_j_ eb[_jZeb�
aZpbb mkeh\bc wdhghfbq_kdhc ^_yl_evghklb b jZkrbj_gby wdhghfbq_kdhc 
k\h[h^u ^ey ij_^ijbylbc� klZe gZ[bjZlv kbem ijhp_kk kha^Zgby �dZjfZgguo 
dhjihjZlb\guo� [Zgdh\� h[jZam_fuo ij_^ijbylbyfb b hljZke_\ufb fbgb�
kl_jkl\Zfb �G_nl_obf[Zgd� @_e^hj[Zgd b bf ih^h[gu_�� < p_ehf� g_kfhl�
jy gZ hlkmlkl\b_ jughqghc kj_^u� \ 1988-1989 ]]� \ KKKJ [ueh aZj_]bkljb�
jh\Zgh 130 [Zgdh\� < mklZ\gu_ nhg^u wlbo [Zgdh\ i_j_l_dZeb ohajZkq_lgu_ 
^hoh^u ij_^ijbylbc b dZiblZe dhhi_jZlb\h\. 

Ijhp_kk ^_p_gljZebaZpbb ki_p[Zgdh\ b Z\lhghfbaZpbb bo hl^_e_�
gbc \ mkeh\byo jZkiZ^Z _^bghc [Zgdh\kdhc kbkl_fu Kh\_lkdh]h KhxaZ b 
ijhlb\h[hjkl\Z jhkkbckdbo b khxaguo \eZkl_c ijb^Ze gh\uc bfimevk nhj�
fbjh\Zgbx [Zgdh\kdhc kbkl_fu� Ij_h[jZah\Zgb_ ki_p[Zgdh\ b hkh[_ggh bo 
j_]bhgZevguo ih^jZa^_e_gbc \ Zdpbhg_jgu_ h[s_kl\Z kihkh[kl\h\Zeh klb�
obcghc ijb\ZlbaZpbb ]hkm^Zjkl\_gguo ki_p[Zgdh\ b nhjfbjh\Zgbx m gbo 
g_q_ldhc Zfhjnghc kljmdlmju Zdpbhg_jghc kh[kl\_gghklb� < j_amevlZl_ \ 
\_kvfZ dhjhldb_ kjhdb ihy\behkv hdheh \hkvfbkhl dj_^blguo hj]ZgbaZpbc� 
bf_\rbo mklhy\rmxky  hj]ZgbaZpbhggmx kljmdlmjm� h]jZgbq_ggmx� dZd 
ijZ\beh� jZfdZfb h^gh]h j_]bhgZ� b deb_glmjm� gZoh^b\rmxky \ wlbo [Zg�
dZo gZ jZkq_lgh-dZkkh\hf h[kem`b\Zgbb� Ijb wlhf g_ j_rZeky \hijhk h g_�
h[oh^bfhklb gZebqby m wlbo [Zgdh\ ^hklZlhqgh]h ^ey ghjfZevgh]h nmgd�
pbhgbjh\Zgby [Zgdh\kdh]h dZiblZeZ – wlh ihgylb_ hlkmlkl\h\Zeh \ ijZdlbd_ 
jZ[hlu� dZd� \ijhq_f� b kZfh ihgylb_ ©[Zgdh\kdbc gZ^ahjª� L_f kZfuf aZ�
deZ^u\ZeZkv gug_rgyy \_kvfZ ^_p_gljZebah\ZggZy ih _\jhi_ckdbf f_jdZf 
[Zgdh\kdZy kbkl_fZ�  
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LZ[ebpZ ��  >bgZfbdZ j_]bkljZpbb gh\uo dj_^blguo hj]ZgbaZpbc 
=h^ 1988-1989 1990 1991 1992 1993 1994 1995 1996 1997 

AZj_]bkljbjh�

\Zgh dj_^blguo 
hj]ZgbaZpbc 

130 959* 238 534 411 558 86 26 19 

*  ba dhlhjuo hdheh 800 – gZ [Za_ [u\rbo ki_p[Zgdh\� 

Bklhqgbd� ;Zgd Jhkkbb� 

;ukljuc jhkl qZklgh]h k_dlhjZ wdhghfbdb \ua\Ze ZgZeh]bqguc 
jhkl ihlj_[ghklb \ [Zgdh\kdhf h[kem`b\Zgbb� H[s__ qbkeh [Zgdh\kdbo 
mqj_`^_gbc gZ l_jjblhjbb Kh\_lkdh]h KhxaZ d fhf_glm _]h jZkiZ^Z ij_\u�

kbeh 1300, h^gZdh ©ijhimkdgu_ fhsghklbª wlbo hj]ZgbaZpbc [ueb y\gh 
g_^hklZlhqgu – hldjulb_ kq_lZ \ [Zgd_ y\eyehkv ]heh\ghc [hevx ^ey \gh\v 
kha^Zxsboky ij_^ijbylbc� < wlbo mkeh\byo aZf_lghc klZlv_c ^hoh^h\ dj_�
^blguo hj]ZgbaZpbc y\eyebkv qj_a\uqZcgh \ukhdb_ dhfbkkbhggu_ \hagZ�
]jZ`^_gby ih deb_glkdbf hi_jZpbyf� hkh[_ggh k\yaZgguf k h[gZebqb\Zgb�
_f ^_g_`guo kj_^kl\� l�_� ihemq_gb_ fhghihevgh-\ukhdh]h ^hoh^Z aZ [Zg�
dh\kdb_ mkem]b�  J_adh \hajhkrZy ihlj_[ghklv \ [Zgdh\kdhf h[kem`b\Zgbb, 
\dmi_ k m`_ ijhr_^rbf gZdhie_gb_f dZiblZeZ \ g_]hkm^Zjkl\_gghf k_dlh�
j_ gZ nhg_ jZ^bdZevguo wdhghfbq_kdbo baf_g_gbc ijb\_eb d i_j_oh^m ijh�
p_kkZ dZiblZebaZpbb jhkkbckdhc [Zgdh\kdhc kbkl_fu \h \lhjmx nZam (1992-
1995 ]]��� HlqZklb gZjh`^Z\rZyky [Zgdh\kdZy kbkl_fZ dhfi_gkbjh\ZeZ \Z�
dmmf� h[jZah\Z\rbcky \ ijhp_kk_ jZkiZ^Z bgklblmlh\ p_gljZebah\Zggh]h 
mijZ\e_gby� b k\yaZgguc k gbf ^_nbpbl f_oZgbafh\ h[s_kl\_gghc dhhj^b�
gZpbb� K ^jm]hc klhjhgu� [Zgdb b]jZeb Zdlb\gmx� _keb g_ \_^msmx jhev \ 
ijhp_kk_ iheamq_c ijb\ZlbaZpbb ^hoh^h\� Z aZl_f b kZfbo ]hkm^Zjkl\_gguo 
ij_^ijbylbc� qlh ih^]hlZ\eb\Zeh ihke_^mxsmx hldjulmx ijb\ZlbaZpbx� 

 

1.2. Wfbkkbhggh_ jZa\blb_  beb i_j\hgZqZevgh_ gZdhie_gb_ dZiblZeZ 
©ih-jmkkdbª (1992-1995 ]]�� 

Wlhl i_jbh^ oZjZdl_jbah\Zeky ijhp_kkhf kha^Zgby h]jhfgh]h dh�
ebq_kl\Z f_edbo [Zgdh\ - dhebq_kl\h aZj_]bkljbjh\Zgguo dj_^blguo hj]Z�
gbaZpbc d gZqZem 1996 ]� m\_ebqbehkv ^h 2,6 lukyq� Ij_^ijbylby j_Zevgh]h 
k_dlhjZ Zdlb\gh \deZ^u\Zeb k\hb kj_^kl\Z \ mklZ\gu_ dZiblZeu [Zgdh\ �l_f 
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[he__ qlh hq_gv qZklh \deZ^u\Zlv fh`gh [ueh g_ ^_gv]b� Z ijhqb_ Zdlb\u� 
beb `_ dhfi_gkbjh\Zlv \eh`_gby \ mklZ\gu_ dZiblZeu ihemq_gb_f gbadh�
ijhp_glguo dj_^blh\ hl [Zgdh\�� Wlhl ijhp_kk  h[mkeh\eb\Zeky h]jhfghc 
ijb\e_dZl_evghklvx [Zgdh\kdh]h [bag_kZ� dhlhjuc hq_gv [ukljh hk\hbe 
\hafh`ghklb aZjZ[Zlu\Zgby gZ bgneypbb b gZ ihklhygghf iZ^_gbb dmjkZ 
jm[ey� gbadbfb lj_[h\Zgbyfb d klZjlh\hfm dZiblZem [ZgdZ� d d\ZebnbdZpbb 
i_jkhgZeZ ijb _]h kha^Zgbb� ijZdlbq_kdbf hlkmlkl\b_f [Zgdh\kdh]h gZ^ahjZ�  

Wlhl i_jbh^ \ jZa\blbb wdhghfbdb Jhkkbb k lhqdb aj_gby nbgZgkh�
\hc iheblbdb oZjZdl_jbah\Zeky bgl_gkb\guf dj_^blh\Zgb_f P_gljZevguf 
[Zgdhf [x^`_lZ b wdhghfbdb� qlh ijb\h^beh d \ukhdhc bgneypbb �gZ mjh\�
g_ 20% \ f_kyp� b mklhcqb\hfm iZ^_gbx dmjkZ gZpbhgZevghc \Zexlu� < 
wlbo mkeh\byo kljZl_]by jhklZ [Zgdh\kdhc kbkl_fu hkgh\u\ZeZkv gZ ijb�
k\h_gbb kms_kl\_gghc qZklb wfbkkbhggh]h ^hoh^Z �k_gvhjZ`Z�2. <ukhdb_ 
l_fiu bgneypbb ijb\h^beb d lhfm� qlh ^Z`_ fgh]hagZqgu_ ghfbgZevgu_ 
ijhp_glgu_ klZ\db ih ^_ihablZf hklZ\Zebkv \ j_Zevghf \ujZ`_gbb hljbpZ�
l_evgufb� Djhf_ lh]h� [eZ]h^Zjy ©kh\_lkdhc ljZ^bpbbª� [Zgdb \hh[s_ g_ 
ieZlbeb deb_glZf aZ bkihevah\Zgb_ hklZldh\ kj_^kl\� gZoh^ysboky gZ l_�
dmsbo kq_lZo3. 

Hkgh\gufb bklhqgbdZfb ^hoh^h\ [Zgdh\ \ wlhl i_jbh^ [ueb ijh�
p_glu ih ij_^hklZ\e_gguf dj_^blZf� jhkl dmjkZ bghkljZgghc \Zexlu� hi_�
jZpbb k ^hjh`Zxsbfb fZl_jbZevgufb Zdlb\Zfb b dhfbkkbhggu_ ih \g_r�

g_lhj]h\uf hi_jZpbyf� 

                                                           
2
Ih^ k_gvhjZ`_f ihgbfZxl ^hoh^� ihemqZ_fuc ]hkm^Zjkl\hf g_ihkj_^kl\_ggh ijb

wfbkkbb ^_g_]� ;Zgdh\kdbc k_dlhj ihemqZ_l \hafh`ghklv i_j_jZkij_^_eblv \ k\hx

ihevam qZklv ^hoh^Z aZ kq_l bkihevah\Zgby ijZdlbq_kdb �[_kieZlguo� ^_g_`guo

hklZldh\ gZ jZkq_lguo b l_dmsbo kq_lZo ij_^ijbylbc b ij_^ijbgbfZl_e_c �b kjhq�

guo ^_ihablh\ ijb hljbpZl_evghc j_Zevghc ^_ihablghc klZ\d_�� Ih hp_gdZf wdki_j�

lh\� [Zgdh\kdbc ^hoh^ hl k_gvhjZ`Z \ ����-���� ]]� ^hklb]Ze �-��� <<I� d dhgpm

���� ]� \ j_amevlZl_ hkeZ[e_gby bgneypbb b ij_djZs_gby wfbkkbhggh]h dj_^blh\Z�

gby [x^`_lZ hg ihgbabeky ^h ���-���� <<I�  
3
E_]dhklv ihemq_gby bgneypbhggh]h ^hoh^Z ijb\_eZ d lhfm� qlh ihkl_i_ggh jZaf_�

ju dhfbkkbhgguo \hagZ]jZ`^_gbc aZ hdZaZgb_ qbklh [Zgdh\kdbo mkem] klZeb kgb�

`Zlvky� b d dhgpm jZkkfZljb\Z_fh]h i_jbh^Z ijZdlbq_kdb khreb gZ ©g_lª� Wlhfm

kihkh[kl\h\ZeZ b jZa\_jgm\rZyky dhgdmj_gpby f_`^m [ZgdZfb aZ deb_glZ� LZdbf

h[jZahf� jhkkbckdb_ [Zgdb ebrbebkv h^gh]h ba ljZ^bpbhgguo bklhqgbdh\ ^hoh^h\� 
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< wlh \j_fy ^ey [Zgdh\ dj_^blh\Zgb_ [ueh gZb[he__ agZqbfuf 
kihkh[hf \eh`_gby kj_^kl\� ;Zgdb� \hagbdrb_ gZ hkgh\_ [u\rbo ]hkm^Zj�
kl\_gguo kljmdlmj� ijh^he`Zeb jZ[hlZlv kh k\h_c ijb\uqghc deb_glmjhc� 
dj_^blmy _z aZ kqzl jhklZ hklZldh\ kj_^kl\ gZ kq_lZo deb_glh\� IhklhyggZy 
^_g_`gZy ih^ibldZ wdhghfbdb kh klhjhgu P_gljZevgh]h [ZgdZ ^_eZeZ ih�
^h[gmx kljZl_]bx [_kijhb]jurghc� \ukhdZy bgneypby [ukljh ©kt_^ZeZª 
h[t_f g_\ha\jZsZ_fuo dj_^blh\� <u^Z\Zy gh\u_ dj_^blu aZ kqzl ydh[u 
ihemq_gguo ijhp_glh\� [Zgdb h[_ki_qb\Zeb k_[_ ihemq_gb_ [mo]Zel_jkdbo 
^hoh^h\ b gZjZsb\Zgb_ k\h_]h dZiblZeZ�  

>jm]bf \Z`guf bklhqgbdhf ^hoh^h\ ^ey [Zgdh\ \ i_jbh^ ^h fZy 
1995 ]� [ueZ [_kijhb]jurgZy klZ\dZ gZ ihklhygguc jhkl dmjkZ ^heeZjZ� 
dhlhjZy h[_ki_qb\ZeZ ihemq_gb_ ^hoh^h\ hl dmjkh\uo i_j_hp_ghd b hl b]ju 
k deb_glZfb gZ jZagbp_ dmjkh\�  

KZfuf gZ^z`guf b klZ[bevguf bklhqgbdhf ^hoh^Z ^ey [Zgdh\�
kdhc kbkl_fu gZ ijhly`_gbb _z g_^he]hc bklhjbb hklZ\Zebkv dhfbkkbhg�
gu_� \abfZ_fu_ aZ ijh\_^_gb_ deb_glkdbo hi_jZpbc� Bo ^hey \ h[s_f h[t�
zf_ ^hoh^h\ ihklhyggh dhe_[ZeZkv gZ mjh\g_ 10%. K jZa\blb_f b mkeh`g_�
gb_f wdhghfbq_kdbo hlghr_gbc� hihkj_^h\Zgguo nbgZgkh\ufb ihlhdZfb� 
\b^hbaf_gyeZkv kljmdlmjZ wlbo hi_jZpbc� H^gh\j_f_ggh kh kgb`_gb_f lZ�
jbnh\ gZ jZkq_lgh-dZkkh\h_ h[kem`b\Zgb_ [Zgdb jZkrbjyeb i_j_q_gv mkem]� 
ij_^hklZ\ey_fuo k\hbf deb_glZf� LZd� k eb[_jZebaZpb_c \g_rg_lhj]h\hc 
^_yl_evghklb \hagbd [ukljh m\_ebqb\Zxsbcky \ h[t_fZo lZdhc k_]f_gl 
jugdZ [Zgdh\kdbo mkem]� dZd h[kem`b\Zgb_ wdkihjlgh-bfihjlguo dhgljZd�
lh\� Jhkl \g_rg_lhj]h\h]h h[hjhlZ \ 1994-1995 ]]� \_e d m\_ebq_gbx ^hoh�
^h\ l_o [Zgdh\� dhlhju_ [ueb k\yaZgu k h[kem`b\Zgb_f km[t_dlh\ f_`^m�
gZjh^guo wdhghfbq_kdbo hlghr_gbc4. 

G_evay aZ[u\Zlv b lh� qlh ]hkm^Zjkl\h lZd`_ kihkh[kl\h\Zeh \ha�
gbdgh\_gbx gh\uo \b^h\ mkem]� kha^Z\Zy gh\u_ nbgZgkh\u_ bgkljmf_glu� 
Yjdbf ijbf_jhf a^_kv fh`_l kem`blv jughd dZagZq_ckdbo h[yaZl_evkl\ 
�DH�� < 1994-1995 ]]� [ueh \uims_gh hdheh 250 k_jbc wlbo [mfZ] gZ h[smx 

                                                           
4
Ke_^m_l hlf_lblv� qlh ©fy]dbcª ih^oh^ ]hkm^Zjkl\Z d \Zexlghfm dhgljhex ijb\_e

d kha^Zgbx �hdgZ� ^ey hllhdZ dZiblZeZ ih^ \b^hf \g_rg_lhj]h\uo hi_jZpbc� ij_�

\jZlb\ _]h \ \Z`guc bklhqgbd ^hoh^h\ [Zgdh\� ihfh]Z\rbo \ wlhf ^_e_ k\hbf deb�

_glZf� Bklhqgbdhf ^hoh^h\ [Zgdh\ klZeb b mkem]b ih kgb`_gbx gZeh]h\hc gZ]jmadb

^ey deb_glh\ iml_f bkihevah\Zgby [Zgdh\kdbo hi_jZpbc� 
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kmffm ijbf_jgh 12 ljeg� g_^_ghfbgbjh\Zgguo jm[e_c� Ih wdki_jlguf 
hp_gdZf� mkj_^g_gguc ^bkdhgl �^hoh^ ihkj_^gbdh\� ijb bkihevah\Zgbb 
wlh]h bgkljmf_glZ khklZ\eye hl q_l\_jlb ^h lj_lb ghfbgZeZ� b \ agZqbl_ev�
ghc qZklb hg ^hklZ\Zeky [Zgdh\kdhc kbkl_f_� GZ kf_gm DH ijbreb dZagZ�
q_ckdb_ gZeh]h\u_ hk\h[h`^_gby� ^_g_`gu_ b g_^_g_`gu_ aZq_lu� j_]bh�
gZevgu_ \_dk_ey�  

NZdlbq_kdb [_kieZlgh_ bkihevah\Zgb_ qm`bo ^_g_] ijb h^gh\j_�
f_gghc e_]dhklb \ ihemq_gbb ^hoh^h\ \_eh d hkeZ[e_gbx \gmlj_gg_]h dhg�
ljhey \ [ZgdZo b dhgljhey kh klhjhgu Zdpbhg_jh\ aZ bkihevah\Zgb_f [Zg�
dh\kdbo j_kmjkh\� Wlh k^_eZeh jZklZkdb\Zgb_ kj_^kl\ kh klhjhgu jmdh\h�
^kl\Z [Zgdh\ fZkkh\uf y\e_gb_f� Hkh[_ggh ly`_eh_ iheh`_gb_� dZd ijZ\b�
eh� kdeZ^u\Zehkv \ dj_^blguo hj]ZgbaZpbyo� bf_\rbo nbebZevgmx k_lv� qlh 
aZljm^gyeh dhgljhev kh klhjhgu \ukr_]h mijZ\e_gq_kdh]h a\_gZ gZ^ h[s_c 
nbgZgkh\hc kblmZpb_c�  

I_jbh^ wdkl_gkb\gh]h jZa\blby [Zgdh\kdhc kbkl_fu aZdhgqbeky e_�
lhf 1995 ]�� dh]^Z mkbeby IjZ\bl_evkl\Z b ;ZgdZ Jhkkbb ih ghjfZebaZpbb 
fZdjhwdhghfbq_kdhc kblmZpbb klZeb ^Z\Zlv hq_\b^gu_ j_amevlZlu – bgney�
pby [ukljh b mklhcqb\h kgb`ZeZkv� dmjk jm[ey gZqZe bgl_gkb\gh jZklb \ 
Z[khexlghf agZq_gbb� D Z\]mklm 1995 ]� j_Zevgu_ ^_g_`gu_ kj_^kl\Z ij_^�
ijbylbc mf_gvrbebkv ih kjZ\g_gbx k n_\jZe_f 1992 ]� \ 7 jZa� Ijb wlhf 
^ey fgh]bo [Zgdh\ dj_^blgZy wdkiZgkby ij_^u^msbo e_l ijb\_eZ d \hagbd�
gh\_gbx g_ijbylghc l_g^_gpbb –\kz keh`g__ klZeh ihemqblv gZaZ^ g_ lhev�
dh \u^Zgguc dj_^bl� gh b ijhp_glu ih g_fm� 

Klhev j_adh_ baf_g_gb_ fZdjhwdhghfbq_kdhc kblmZpbb \ i_j\mx 
hq_j_^v ih^hj\Zeh ihabpbb l_o [Zgdh\� dhlhju_ g_ aZohl_eb baf_gblv k\hb 
\a]ey^u gZ wdhghfbq_kdb_ j_Zebb� JZajZabeky djbabk �hdly[jy 1995 ]��� \ 
oh^_ dhlhjh]h h[Zgdjhlbeky p_euc jy^ hlghkbl_evgh djmiguo jhkkbckdbo 
[Zgdh\ �dZd� gZijbf_j� ©Fulbsbgkdbcª� F_`j_]bhg[Zgd� ©GZpbhgZevguc 
dj_^blª� =ehjby-[Zgd�� Hkgh\guf _]h ijhy\e_gb_f klZe djZldhkjhqguc djb�
abk ebd\b^ghklb� \ua\Zgguc ijbhklZgh\e_gb_f jZ[hlu fhkdh\kdh]h f_`[Zg�
dh\kdh]h jugdZ� ;eZ]h^Zjy [ukljhc j_Zdpbb ;ZgdZ Jhkkbb� ©ih^iblZ\r_]hª 
[Zgdh\kdmx kbkl_fm djZldhkjhqgufb dj_^blZfb� b lhfm� qlh djbabkgu_ y\e_�
gby g_ ihjh^beb iZgbdm kj_^b gZk_e_gby b g_ aZljhgmeb djmig_crb_ [Zgdb 
kljZgu� djbabk g_ ij_\jZlbeky \ m]jham [Zgdh\kdhc kbkl_f_ \ p_ehf� 

Bf_ggh d dhgpm wlh]h i_jbh^Z \ Jhkkbb hdhgqZl_evgh hnhjfbeZkv 
]jmiiZ [Zgdh\-eb^_jh\� dhlhju_ kmf_eb mklZgh\blv k\hc dhgljhev gZ^ 
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djmig_crbfb jhkkbckdbfb ij_^ijbylbyfb �\ l�q� ihkj_^kl\hf aZeh]h\uo 
Zmdpbhgh\ 1996 ]�� b kha^Zlv fgh]hnbebZevgu_ k_lb ih h[kem`b\Zgbx deb�
_glh\� Bf_ggh wlb [Zgdb kfh]eb ©]ZjZglbjh\Zlvª k\h_ mqZklb_ \ jZaebqgh]h 
jh^Z ijh]jZffZo� nbgZgkbjm_fuo aZ kq_l kj_^kl\ n_^_jZevgh]h b j_]bh�
gZevguo [x^`_lh\� ijb\e_qv agZqbl_evgu_ \deZ^u gZk_e_gby� Z g_kdhevdh 
iha^g__ - i_j\ufb \uclb gZ fbjh\u_ nbgZgkh\u_ jugdb�  

H^gZdh \ wlh `_ \j_fy \ ih\_^_gbb jhkkbckdbo [Zgdh\ knhjfbjh�
\Zebkv hij_^_e_ggu_ kl_j_hlbiu b fh^_eb� dhlhju_ \ihke_^kl\bb ku]jZeb 
kms_kl\_ggmx g_]Zlb\gmx jhev� =eZ\guf ba lZdbo fhf_glh\ ke_^m_l ijb�
agZlv keZ[h_ jZa\blb_ g_ihkj_^kl\_ggh [Zgdh\kdbo mkem]� ij_`^_ \k_]h dj_�
^blh\Zgby j_Zevgh]h k_dlhjZ� b qj_af_jgmx dhgp_gljZpbx bgl_j_kh\ [Zg�
dh\ gZ nbgZgkh\uo jugdZo� 

1.3. Ijhp\_lZgb_ \ ^he] (1996 – gZqZeh 1998 ]]�� 

Hkgh\ghc oZjZdl_jbklbdhc wlh]h wlZiZ jZa\blby [Zgdh\kdhc kbkl_�
fu klZe [ukljuc jhkl \g_rg_]h nbgZgkbjh\Zgby jhkkbckdhc [Zgdh\kdhc 
kbkl_fu� Ihy\e_gb_ `zkldh]h h]jZgbq_gby gZ wfbkkbhgguc jhkl k[_j_`_�
gbc b� ke_^h\Zl_evgh� iZkkb\h\ [Zgdh\ \gmljb kljZgu� \ukhdbc mjh\_gv j_�
Zevguo ijhp_glguo klZ\hd gZ jhkkbckdhf jugd_ aZklZ\beb jhkkbckdb_ [Zg�
db bkdZlv [he__ h[rbjgu_ b [he__ ^_rz\u_ ijb\e_qzggu_ kj_^kl\Z� Bfb 
klZeb \g_rgb_ aZcfu \ kZfuo jZaghh[jZaguo nhjfZo�  

GZqbgZy kh \lhjhc iheh\bgu 1996 ]� jhkkbckdb_ [Zgdb klZeb \u�

klmiZlv Zdlb\gufb aZ_fsbdZfb gZ \g_rgbo nbgZgkh\uo jugdZo� KlZ[bev�
ghklv dmjkZ jm[ey iha\heyeZ \_^msbf jhkkbckdbf [ZgdZf [_a hkh[h]h jbkdZ 
bkihevah\Zlv aZbfkl\h\Zgby gZ fbjh\uo nbgZgkh\uo jugdZo \ dZq_kl\_ 
\Z`g_cr_]h bklhqgbdZ jhklZ b dhfi_gkZlhjZ g_^hklZldZ \gmlj_ggbo k[_j_�
`_gbc

5. <g_rgb_ j_kmjku ijb\e_dZebkv dZd \ nhjf_ dj_^blh\ bghkljZgguo 

                                                           
5
G_khfg_ggh� jhkkbckdb_ [Zgdb ijh\h^beb ^hklZlhqgh Z]j_kkb\gmx iheblbdm ijb�

\e_q_gby kj_^kl\ gZk_e_gby \gmljb kljZgu� \ jZkkfZljb\Z_fuc i_jbh^ ^hey qZklguo

^_ihablh\ \ iZkkb\Zo [Zgdh\ \hajhkeZ k ��� ^h ���� Gh \ agZqbl_evghc f_j_ wlb

j_kmjku [ueb djZldhkjhqgufb b \_kvfZ ^hjh]bfb dZd ih ijhp_glguf klZ\dZf� dh�

lhju_ ^_j`Zebkv gZ \ukhdhf mjh\g_ [eZ]h^Zjy `zkldhc dhgdmj_gpbb� lZd b ih

m^_evguf aZljZlZf [Zgdh\ gZ \_^_gb_ jhagbqgh]h [bag_kZ� Djhf_ lh]h� mjh\_gv ^h�

oh^h\ gZk_e_gby b kdehgghklv d k[_j_`_gbyf g_ khhl\_lkl\h\Zeb ihlj_[ghklb ]hkm�

^Zjkl\Z b j_Zevgh]h k_dlhjZ \ dj_^blh\Zgbb� 
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nbgZgkh\uo hj]ZgbaZpbc� lZd b iml_f \uimkdZ kh[kl\_gguo p_gguo [mfZ]� 
dhlhju_ klZeb \Z`guf bklhqgbdhf kj_^kl\ �d dhgpm 1997 ]� lhevdh f_`[Zg�

dh\kdb_ dj_^blu \ bghkljZgghc \Zexl_, ih^Z\eyxs__ [hevrbgkl\h dhlh�
juo [ueh ihemq_gh hl [Zgdh\-g_j_ab^_glh\� khklZ\eyeb hdheh 12% \k_o 
[Zgdh\kdbo iZkkb\h\�� 

Hkh[_ggh rbjhdh_ jZkijhkljZg_gb_ ihemqbeb aZeh]h\u_ dj_^blu� 
dhlhju_ h[_ki_qb\Zebkv iZd_lZfb p_gguo [mfZ] �dZd ijZ\beh� jhkkbckdbfb 
\Zexlgufb h[eb]Zpbyfb beb Zdpbyfb ih^dhgljhevguo ij_^ijbylbc�

6. D 
Zdlb\baZpbb \g_rgbo aZbfkl\h\Zgbc [Zgdb ih^lZedb\Zeb hlghkbl_evgh 
gbadb_ mjh\gb ijhp_glguo klZ\hd ih \g_rgbf aZcfZf� dhlhju_ klZgh\b�

ebkv bkdexqbl_evgh ijb\e_dZl_evgufb \ mkeh\byo ijZdlbq_kdhc klZ[bev�
ghklb dmjkZ jm[ey� Ihkdhevdm jhkkbckdb_ [Zgdb y\eyebkv gh\ufb iZjlg_�
jZfb ^ey bghkljZgguo nbgZgkh\uo bgklblmlh\� ij_^hklZ\ey_fu_ ihke_^�
gbfb dj_^blu [ueb� dZd ijZ\beh� djZldhkjhqgufb k \hafh`ghklvx ijhehg�

]bjh\Zgby� LZdbf h[jZahf� aZ_fsbd jZkkqblu\Ze gZ [eZ]hihemqgh_ jZa\b�

lb_ kblmZpbb b gZ ^ebl_evgh_ ihevah\Zgb_ ihemq_ggufb j_kmjkZfb� < k\hx 
hq_j_^v� dj_^blhj [ue m\_j_g \ lhf� qlh ijb g_[eZ]hijbylghf oh^_ kh[ulbc 
kjhd ^_ckl\by dj_^blZ [ukljh bkl_q_l� 

H^gh\j_f_ggh� hldZaZ\rbkv hl ijZdlbdb wfbkkbhggh]h nbgZgkbjh�
\Zgby ^_nbpblZ [x^`_lZ� ]hkm^Zjkl\h g_ memqrbeh iheh`_gb_ ^_e kh k[h�
jhf gZeh]h\ b i_j_reh d iheblbd_ bgl_gkb\guo aZbfkl\h\Zgbc gZ jugd_� 
H[t_fu jugdZ =DH-HNA klj_fbl_evgh jhkeb� k\_jo\ukhdb_ ^hoh^ghklb 
1996 ]� �^hoh^b\rb_ ^h 200% ]h^h\uo gZdZgmg_ ij_ab^_glkdbo \u[hjh\� 
ijb\e_dZeb agZqbl_evgmx qZklv k\h[h^guo  nbgZgkh\uo j_kmjkh\� \ lhf 
qbke_ [Zgdh\kdbo� Bg\_klbpbb [Zgdh\kdhc kbkl_fu \ ]hkm^Zjkl\_ggu_ ^he�
]h\u_ h[yaZl_evkl\Z aZ 1996–1997 ]]� m\_ebqbebkv [he__ q_f \ljh_� H[t_fu 
b l_ogheh]by jZ[hlu hkgh\gh]h jugdZ ]hkm^Zjkl\_gguo h[yaZl_evkl\ – jug�

dZ =DH-HNA – iha\heyeb _]h mqZklgbdZf ijZdlbq_kdb [_a aZljZl  b \ fbgb�

fZevguc kjhd �^be_ju ihemqZeb ^_gv]b \ ^_gv ijh^Z`b [mfZ]� h[jZsZlv 

                                                           
6
Hkh[_gghklvx lZdbo dj_^blh\ y\ey_lky aZ\bkbfhklv h[t_fZ dj_^blZ hl klhbfhklb

aZeh]Z� dhlhjuc bkqbkeyeky ih jughqguf p_gZf� Ih\ur_gb_ p_g gZ aZeh`_ggu_

p_ggu_ [mfZ]b iha\heyeh ^he`gbdm ihemqblv ^hihegbl_evguc dj_^bl� kgb`_gb_ – 
lj_[h\Zeh mieZlu kljZoh\uo ieZl_`_c �beb� _keb wlh ^himkdZehkv dj_^blguf kh�

]eZr_gb_f� iml_f \g_k_gby \ aZeh] ^hihegbl_evgh]h dhebq_kl\Z p_gguo [mfZ] beb

i_j_qbke_gb_f ^_g_] dj_^blhjm�� 
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k\hb [mfZ]b \ ^_g_`gu_ kj_^kl\Z� qlh ^_eZeh =DH-HNA \ukhdhebd\b^guf 
bgkljmf_glhf�  

K ]hkm^Zjkl\_ggufb [mfZ]Zfb jZ[hlZeb ijZdlbq_kdb \k_ dZl_]hjbb 
[Zgdh\� < gZqZe_ 1998 ]� \ Zdlb\Zo [he__ 40% ba 300 djmig_crbo jhkkbc�
kdbo [Zgdh\ ^hey ]hkm^Zjkl\_gguo p_gguo [mfZ] khklZ\eyeZ g_ f_g__ 10%, 
\ Zdlb\Zo 12% [Zgdh\ hgZ ij_\urZeZ 25%.  

< l_q_gb_ 1996 – i_j\hc iheh\bgu 1997 ]]� ^hey \eh`_gbc \ ]hkm�
^Zjkl\_ggu_ p_ggu_ [mfZ]b \ kh\hdmiguo Zdlb\Zo [Zgdh\ �[_a mq_lZ K[_j�
[ZgdZ� ihkl_i_ggh m\_ebqbeZkv �k 7,1% \ yg\Zj_ 1996 ]� ^h 12,2% \ gZqZe_ 
bxey 1997 ]��� LZdbf h[jZahf� [Zgdh\kdZy kbkl_fZ ijh^he`ZeZ gZjZsb\Zlv 
dj_^blh\Zgb_ ]hkm^Zjkl\Z� < l_q_gb_ ihqlb \k_]h 1997 ]� hkgh\guf gZijZ\�
e_gb_f jhklZ wlhc dZl_]hjbb Zdlb\h\ [ueb \Zexlgu_ h[yaZl_evkl\Z Fbg�

nbgZ �_\jhh[eb]Zpbb b ©\w[h\dbª�� >hey ^hoh^h\ hl \eh`_gbc \ ]hkm^Zjkl�
\_ggu_ p_ggu_ [mfZ]b ih blh]Zf 1997 ]� khklZ\eyeZ hdheh 30%. 

GZqbgZy k k_j_^bgu 1997 ]� ih f_j_ eb[_jZebaZpbb jugdZ =DH-
HNA ^ey g_j_ab^_glh\ djmig_crb_ jhkkbckdb_ [Zgdb klZeb j_adh gZjZsb�
\Zlv h[t_fu k\hbo nhj\Zj^guo h[yaZl_evkl\ i_j_^ g_j_ab^_glZfb gZ ih�
klZ\dm bghkljZgghc \Zexlu \ p_eyo j_iZljbZpbb ihke_^gbfb ijb[ueb� Ih�
kdhevdm gZ h[t_f lZdbo hi_jZpbc kms_kl\h\Zeb h]jZgbq_gby kh klhjhgu 
gZ^ahjguo hj]Zgh\ �hldjulZy ihabpby ih kjhqguf dhgljZdlZf ijbgbfZeZkv 
\ jZkq_l kh\hdmighc hldjulhc \Zexlghc ihabpbb�� [Zgdb gZqZeb bkdZlv 
\hafh`ghklv ^ey «i_j_deZ^u\Zgbyª k\hbo jbkdh\ gZ iZjlg_jh\� Djmig_c�
rb_ [Zgdb klZeb aZdexqZlv kjhqgu_ dhgljZdlu k djmigufb� djmigu_ kh 
kj_^gbfb� kj_^gb_ k f_edbfb� Fgh]b_ [Zgdb ^ey aZdjulby k\hbo ihabpbc 
aZdexqZeb hipbhggu_ dhgljZdlu �k ijZ\hf hldZaZ hl bkiheg_gby� beb dhg�
ljZdlu kh k\hbfb Znnbebjh\Zggufb kljmdlmjZfb� 

< lh `_ \j_fy ^hey ^hoh^h\ hl dj_^blguo \eh`_gbc – hkgh\u [Zg�
dh\kdh]h [bag_kZ \h \k_f fbj_ - \ jhkkbckdbo mkeh\byo [ueZ m`_ g_ klhev 
\_ebdZ� AZ 1996-1997 ]]� ijhp_glu ih dj_^blZf khklZ\beb hdheh 35% kh\h�
dmiguo ^hoh^h\ [Zgdh\� ijbq_f agZqbl_evgZy bo qZklv kms_kl\h\ZeZ lhevdh 
gZ [mfZ]_� Klhev gbadZy ^hey \ ^hoh^Zo \h fgh]hf h[tykgy_lky l_f� qlh \ 
l_q_gb_ wlh]h i_jbh^Z dj_^blu khklZ\eyeb ebrv 35–40% hl \k_o Zdlb\h\ 
[Zgdh\kdhc kbkl_fu� :dlb\gu_ hi_jZpbb agZqbl_evgh]h qbkeZ jhkkbckdbo 
[Zgdh\ \ wlhl i_jbh^ gZihfbgZeb kdhj__ ^_ckl\by nbgZgkh\hc dhfiZgbb� 
g_`_eb jZ[hlm dj_^blgh]h mqj_`^_gby� >he]hkjhqgu_ dj_^blu �[he__ ]h^Z� 
khklZ\eyeb f_g__ 5%. 
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G_kfhljy gZ agZqbl_evgh_ i_j_jZkij_^_e_gb_ ^hoh^h\ ijhba\h^kl�
\_ggh]h k_dlhjZ \ ihevam [Zgdh\ \ 90-o ]h^Zo b Zdlb\guc ijhp_kk \hkklZ�
gh\e_gby ghfbgZevguo k[_j_`_gbc gZk_e_gby� jhkkbckdZy [Zgdh\kdZy kbk�
l_fZ lZd b g_ kfh]eZ klZlv bgkljmf_glhf Zddmfmebjh\Zgby k[_j_`_gbc7 b 
ljZgknhjfZpbb bo \ bg\_klbpbb� < blh]_ deZkkbq_kdZy nmgdpby [Zgdh\kdh�
]h k_dlhjZ g_ [ueZ j_Zebah\ZgZ� 

< i_jbh^ gZb[he__ bgl_gkb\gh]h jZa\blby jugdZ =DH-HNA (1996 – 
gZqZeh 1997 ]�� l_fiu m\_ebq_gby dj_^blghc Zdlb\ghklb g_kdhevdh hlklZ\Z�
eb hl l_fih\ jhklZ \k_c [Zgdh\kdhc kbkl_fu� \ j_amevlZl_ q_]h ^hey dj_^b�
lh\ wdhghfbd_ b gZk_e_gbx \ Zdlb\Zo [Zgdh\ \ wlhl i_jbh^� oZjZdl_jguc 
ih\urZl_evguf h[s_wdhghfbq_kdbf lj_g^hf� g_kdhevdh kgbabeZkv �k 31% 
\ gZqZe_ 1996 ]� ^h 28% \ k_j_^bg_ 1997 ]���  

Lhevdh \ k_j_^bg_ 1997 ]� ih f_j_ kgb`_gby mjh\gy ^hoh^ghklb gZ 
jugd_ =DH-HNA gZf_lbeky g_dhlhjuc i_j_ehf \ bg\_klbpbhgghc iheblbd_ 
[Zgdh\� dhlhju_ i_j_reb d h]jZgbq_gbx k\hbo \eh`_gbc \ ]hkm^Zjkl\_g�
gu_ p_ggu_ [mfZ]b \ ihevam dj_^blh\Zgby� LZd� k bxey 1997 ]� ih bxev 1998 
]� ^hey dj_^blh\ wdhghfbd_ b gZk_e_gbx \ Zdlb\Zo [Zgdh\ m\_ebqbeZkv k 
28% ^h 32%, ijbq_f hkgh\ghc ijbjhkl ijhbahr_e \ 1997 ]� 

Ijbqbghc m\_ebq_gby dj_^blghc Zdlb\ghklb� ihfbfh m`_ mihfb�
gZ\r_]hky kbevgh]h kgb`_gby ^hoh^ghklb hl \eh`_gbc \ ]hkm^Zjkl\_ggu_ 
p_ggu_ [mfZ]b� ke_^m_l ijbagZlv gbadmx bgneypbx b klZ[bevghklv dmjkh�
\hc iheblbdb ;ZgdZ Jhkkbb \ l_q_gb_ g_kdhevdbo e_l� Kms_kl\_ggZy jZagb�
pZ f_`^m jm[e_\ufb b \Zexlgufb ijhp_glgufb klZ\dZfb klbfmebjh\ZeZ 
[Zgdb d \eh`_gbx ijb\e_q_gguo \Zexlguo kj_^kl\ \ jm[e_\u_ bg\_klbpbb� 
qlh ijb\h^beh d jhklm dhjhldhc \Zexlghc ihabpbb [Zgdh\kdhc kbkl_fu� 
Ijb wlhf [Zgdb� dZd ijZ\beh� g_^hhp_gb\Zeb \Zexlgu_ jbkdb� iheZ]Zykv gZ 
ijh\ha]eZr_ggmx iheblbdm klZ[bevghc \Zexlu �©dhjb^hjª b l�i��� 

GZ ^bgZfbdm dj_^blh\Zgby \k_ [hevr__ \ebygb_ klZeb hdZau\Zlv 
lZdb_ nZdlhju� dZd dj_^blgu_ jbkdb� khklhygb_ ijhkjhq_gghc aZ^he`_ggh�
klb b mjh\_gv \ha\jZlghklb dj_^blh\� ebd\b^ghklv b ieZl_`_kihkh[ghklv 
aZ_fsbdh\� Jbkd dj_^blguo \eh`_gbc \ j_Zevguc k_dlhj m\_ebqb\Z_lky aZ 

                                                           
7 G_evay g_ hlf_lblv� qlh \ agZqbl_evghc f_j_ wlh k\yaZgh k hlkmlkl\b_f ^he]hkjhq�

guo k[_j_`_gbc \ jhkkbckdhc wdhghfbd_ b bgklblmpbhgZevguo bg\_klhjh\ �i_gkb�

hgguo b kljZoh\uo nhg^h\�� dhlhju_ ljZ^bpbhggh Zddmfmebjmxl hkgh\gmx fZkkm

^he]hkjhqguo k[_j_`_gbc� 
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kq_l keh`ghc b g_ij_^kdZam_fhc ijhp_^mju km^_[gh]h jZa[bjZl_evkl\Z \ 
kemqZ_ g_bkiheg_gby aZ_fsbdhf k\hbo h[yaZl_evkl\ ih dj_^blghfm ^h]h\h�
jm� JhkkbckdZy ijZdlbdZ ihdZaZeZ� qlh j_r_gb_ km^Z i_j\hc bgklZgpbb� dZd 
ijZ\beh� hkiZjb\Z_lky h^ghc ba klhjhg �qZs_ wlhc klhjhghc hdZau\Z_lky 
[Zgd� \ km^_ [he__ \ukhdh]h mjh\gy \iehlv ^h <ukr_]h Zj[bljZ`gh]h km^Z� 
< j_amevlZl_ jZkkfhlj_gb_ ^_eZ fh`_l aZlygmlvky [he__ q_f gZ ]h^� \ l_q_�
gb_ dhlhjh]h [Zgd \ugm`^_g dZdbf-lh h[jZahf \haf_sZlv ihl_jx ebd\b^�
ghklb ba-aZ g_\ha\jZlZ dj_^blZ� 

Ke_^m_l hlf_lblv� qlh \ l_q_gb_ 1996-1997 ]]� ^_fhgkljbjm_fh_ \ 
hlq_lghklb dZq_kl\h dj_^blgh]h ihjln_ey [Zgdh\ hklZ\Zehkv gZ klZ[bevghf� 
^hklZlhqgh \ukhdhf mjh\g_ (6,5-7% hl \u^Zgguo dj_^blh\�� <h \lhjhf ih�
em]h^bb 1997 ]� hgh ^Z`_ g_kdhevdh memqrbehkv - ^h 4,7%. < p_ehf k mq_lhf 
ijhkjhq_gguo ijhp_glh\ b aZ^he`_gghklb [ZgdZf k hlha\Zgghc ebp_gab_c 
g_\ha\jZl dj_^blh\ ^hklb]Ze 14-15% hl \u^Zgguo kmff� 

LZdbf h[jZahf� d gZqZem 1998 ]� jhkkbckdZy [Zgdh\kdZy kbkl_fZ oZ�
jZdl_jbah\ZeZkv ke_^mxsbfb ijbagZdZfb� 

• kms_kl\_ggZy aZ\bkbfhklv hl \g_rg_]h fbjZ b� ke_^h\Zl_evgh� ih^�
\_j`_gghklv dmjkh\hfm jbkdm� dhlhjuc gbdlh g_ ohl_e ijbgbfZlv \ 
jZkq_l ijb \_^_gbb ih\k_^g_\gh]h [bag_kZ� 

• Zdlb\gh_ ©hk\h_gb_ª jZaebqguo nbgZgkh\uo jugdh\� k dhgp_gljZ�
pb_c Zdlb\h\ gZ k_]f_gl_ ]hkm^Zjkl\_gguo p_gguo [mfZ] b khijy�
`_gghf k gbf nhj\Zj^ghf \Zexlghf jugd_� 

• jy^ dexq_\uo [Zgdh\ ijb\e_d agZqbl_evguc h[t_f bghkljZgguo 
iZkkb\h\ \ nhjf_ dj_^blguo ebgbc� 

• bkiulu\ZeZ k_jv_aguc djbabk� k\yaZgguc k ^_nbpblhf ijb[uevgh�
]h ijbeh`_gby j_kmjkh\ aZ ij_^_eZfb nbgZgkh\h]h jugdZ� 

• [eZ]h^Zjy ijh\_^_gbx aZeh]h\uo Zmdpbhgh\ b aZ\_jr_gbx i_j\bq�
gh]h ijhp_kkZ kh[bjZgby \hdjm] [Zgdh\ keh`bebkv hkgh\gu_ nb�
gZgkh\h-ijhfure_ggu_ ]jmiiu� Ijb wlhf \ 1997 – gZqZe_ 1998 ]]� 
gZf_lbeky ijhp_kk i_j_f_s_gby p_gljZ Zdlb\ghklb ]jmii� dZd b ih�
abpbc \_^msbo mijZ\eyxsbo-kh[kl\_ggbdh\� ba [Zgdh\kdh]h \ dhj�
ihjZlb\gh_ a\_gh nbgZgkh\h-ijhfure_gguo h[t_^bg_gbc� 
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1.4. < ij_^^\_jbb djbabkZ 

< dhgp_ 1997 ]� fbjh\hc nbgZgkh\uc djbabk hdZaZe agZqbl_evgh_ 
^Z\e_gb_ gZ jhkkbckdbc nbgZgkh\uc jughd� ij_`^_ \k_]h� \ j_amevlZl_ ^_c�

kl\bc g_j_ab^_glh\� `_eZ\rbo \u\_klb k\hb kj_^kl\Z ba \eh`_gbc \ jhk�
kbckdb_ jm[e_\u_ Zdlb\u� ;Zgdm Jhkkbb aZ kq_l j_adh]h kgb`_gby k\hbo 
\Zexlguo j_a_j\h\ m^Zehkv k^_j`Zlv wlhl gZlbkd�8 H^gZdh kh[ulby hk_gb 
1997 ]� aZklZ\beb fgh]bo bghkljZgguo bg\_klhjh\ mkhfgblvky \ i_jki_dlb�

\Zo ^Zevg_cr_c klZ[bevghklb jm[ey b i_j_kfhlj_lv kljZl_]bx k\hbo hlgh�
r_gbc k Jhkkb_c� 

< wlhc k\yab� gZqbgZy k dhgpZ 1997 ]�� \ebygb_ f_`^mgZjh^guo kh�
[ulbc gZ jhkkbckdmx wdhghfbdm klZgh\behkv \k_ [he__ hsmlbfuf� Jhkkbc�

kdb_ ij_^ijbylby b [Zgdb klZeb ihkl_i_ggh hsmsZlv k\hx aZ\bkbfhklv hl 
h[s_]h khklhygby jhkkbckdhc wdhghfbdb b hp_gdb bghkljZggufb bg\_klh�
jZfb khklhyl_evghklb wdhghfbq_kdhc iheblbdb jhkkbckdbo \eZkl_c� IZ^_�
gb_ fbjh\uo p_g gZ kujv_\u_ lh\Zju �hkgh\m jhkkbckdh]h wdkihjlZ� gZ jm�
[_`_ 1997-1998 ]]� ijb\_eh d mf_gvr_gbx ijblhdZ bghkljZgghc \Zexlu \ 
kljZgm� d mom^r_gbx nbgZgkh\h]h iheh`_gby wdkihjl_jh\ b k\yaZgguo k 
gbfb [Zgdh\� 

D gZqZem 1998 ]� \ dhgkheb^bjh\Zgghf [ZeZgk_ jhkkbckdbo dhff_j�
q_kdbo [Zgdh\ hlf_qZehkv agZqbl_evgh_ ij_\ur_gb_ iZkkb\h\ \ bghkljZg�

ghc \Zexl_ gZ^ Zdlb\Zfb �\ n_\jZe_ 1998 ]� hljbpZl_evgh_ kZev^h khklZ\ey�
eh 4,7 fej^� ^hee��� <h fgh]hf ih^ \ha^_ckl\b_f ^_\Zev\Zpbhgguo h`b^Z�
gbc \ l_q_gb_ \k_c i_j\hc iheh\bgu ]h^Z �Z hkh[_ggh \ fZ_–bxg_� mkbeby 
fgh]bo [Zgdh\ [ueb gZijZ\e_gu gZ gZjZsb\Zgb_ Zdlb\h\� ghfbgbjh\Zgguo 
\ bghkljZgghc \Zexl_�9  
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AZ ghy[jv-^_dZ[jv ���� ]� ahehlh\Zexlgu_ j_a_j\u ;ZgdZ Jhkkbb khdjZlbebkv k

���� fej^� ^hee� ^h ���� fej^� ^hee� 
9
< dZdhc-lh kl_i_gb wlhfm kihkh[kl\h\Zeh ]hkm^Zjkl\h� \ugm`^_ggh_ jZkieZqb�

\Zlvky ih \gmlj_ggbf ^he]Zf aZ kq_l \g_rgbo aZcfh\� < j_amevlZl_ ih]Zr_gby =DH

aZ kq_l jm[e_\uo kj_^kl\� ihemq_gguo hl ijh^Z`b \Zexlu Fbgbkl_jkl\hf nbgZgkh\

;Zgdm Jhkkbb� gZ jugd_ h[jZah\u\ZeZkv baebrgyy ebd\b^ghklv� dhlhjZy b mkbeb\ZeZ

^Z\e_gb_ gZ \Zexlguc jughd� LZdbf h[jZahf� [Zgdh\kdZy kbkl_fZ iulZeZkv h[_ah�

iZkblv k_[y hl ihl_jv hl ij_^iheZ]Z_fhc ^_\Zev\Zpbb jm[ey� h^gh\j_f_ggh wlm kZ�

fmx ^_\Zev\Zpbx ijb[eb`ZeZ� 
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;hjv[Z [Zgdh\ aZ kgb`_gb_ dmjkh\h]h jbkdZ� h^gZdh� g_ ijb\_eZ d 
kgb`_gbx aZ\bkbfhklb jhkkbckdhc [Zgdh\kdhc kbkl_fu hl g_j_ab^_glh\� 
GZ gZqZeh bxey 1998 ]� qbklZy f_`^mgZjh^gZy bg\_klbpbhggZy ihabpby 
dj_^blguo hj]ZgbaZpbc �qbklZy aZ^he`_gghklv i_j_^ g_j_ab^_glZfb� ih 
kjZ\g_gbx k gZqZehf ]h^Z m\_ebqbeZkv ihqlb gZ 1 fej^� ^hee� b khklZ\eyeZ 
qmlv [he__ 8 fej^� ^hee� Hdheh 75% \k_c aZ^he`_gghklb [Zgdh\ i_j_^ g_j_�
ab^_glZfb e_lhf 1998 ]� [ueh kdhgp_gljbjh\Zgh \ 20 djmig_crbo [ZgdZo� 
AZ^he`_gghklv ih dj_^blZf b ^_ihablZf g_j_ab^_glh\ khklZ\beZ [he__ 21% 
\k_o h[yaZl_evkl\ wlbo [Zgdh\� M g_dhlhjuo [Zgdh\ �K;K-:]jh� ©Bfi_jb�
Zeª� LHDH[Zgd� ^hey ^he]h\ i_j_^ g_j_ab^_glZfb ij_\urZeZ 30% hl h[s_c 
kmffu aZ^he`_gghklb �ijhlb\ 16% ih \k_c [Zgdh\kdhc kbkl_f_�. 

Kf_gZ jhkkbckdh]h ijZ\bl_evkl\Z \ fZjl_ 1998 ]� b g_Z^_d\ZlgZy 
j_Zdpby \eZkl_c gZ [x^`_lgh-^he]h\u_ ijh[e_fu ijb\_eb d lhfm� qlh f_`�

^mgZjh^gu_ bg\_klhju gZqZeb jZahqZjh\u\Zlvky \ klZ[bevghklb jhkkbckdhc 
wdhghfbdb� Wlh ijb\_eh kgZqZeZ d ijbhklZgh\e_gbx jhklZ klhbfhklb jhk�
kbckdbo p_gguo [mfZ]� Z aZl_f b d bo iZ^_gbx� =eZ\guf nZdlhjhf� h[m�
keh\eb\Zxsbf jZa\blb_ kblmZpbb gZ jugd_ jhkkbckdbo ^he]h\uo h[yaZ�
l_evkl\� klZeh g_^h\_jb_ d ]hkm^Zjkl\m dZd gZ^_`ghfm aZ_fsbdm� <ke_^ aZ 
]hkm^Zjkl\hf g_]Zlb\gh_ hlghr_gb_ \g_rgbo bg\_klhjh\ gZqZeb bkiulu�

\Zlv b hklZevgu_ k_dlhjZ wdhghfbdb� jhkkbckdb_ [Zgdb b ij_^ijbylby klZeb 
ihkl_i_ggh klZedb\Zlvky k aZljm^g_gbyfb \ ijhehg]Zpbb ihemq_gguo jZg__ 
dj_^blh\� k g_h[oh^bfhklvx \k_ qZs_ \ghkblv kljZoh\u_ ieZl_`b� 

< k_j_^bg_ bxgy ih^ \ebygb_f mklhcqb\h]h iZ^_gby p_g gZ jugd_ 
=DH-HNA Fbgnbg Jhkkbb ijbgye j_r_gb_ h ij_djZs_gbb jZaf_s_gby gZ 
jugd_ gh\uo ]hkm^Zjkl\_gguo h[yaZl_evkl\� qlh _sz [hevr_ ih^kl_]gmeh 
klj_fe_gb_ bg\_klhjh\ \u\_klb k\hb kj_^kl\Z ba wlh]h jugdZ� G_kfhljy gZ 
lh� qlh k yg\Zjy ih gZqZeh Z\]mklZ 1998 ]� ^hoh^ghklv =DH-HNA m\_ebqb�
eZkv ihqlb \ 3 jZaZ b ijb[ebabeZkv d 100% ]h^h\uo� [Zgdb khdjZsZeb k\hb 
\eh`_gby gZ wlhf jugd_� AZ i_j\u_ k_fv f_kyp_\ 1998 ]� ^hey jhkkbckdbo 
[Zgdh\ �[_a K[_j[ZgdZ� \ h[s_f h[t_f_ jugdZ =DH-HNA khdjZlbeZkv k 17% 
^h 13,5%.10 >hey \eh`_gbc \ =DH-HNA \ kh\hdmighf ihjln_e_ Zdlb\h\ [Zg�
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Wlhfm kihkh[kl\h\Ze b hldZa FbgnbgZ hl jZaf_s_gby gh\uo \uimkdh\ ]hk[mfZ]�

< lh \j_fy dZd ;Zgd Jhkkbb \ bxg_-Z\]mkl_ j_bg\_klbjh\Ze k\hb \eh`_gby� \k_ ijh�

qb_ bg\_klhju moh^beb k jugdZ� 
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[Zgdh\kdhc kbkl_fu mklhcqb\h kgb`ZeZkv - k 12,2% \ k_j_^bg_ 1997 ]� ^h 
9,6% d yg\Zjx 1998 ]� b ^h 6,9% d gZqZem Z\]mklZ 1998 ]� 

IZ^_gb_ p_g gZ ]hkm^Zjkl\_ggu_ p_ggu_ [mfZ]b �jm[e_\u_ b \Z�
exlgu_� ijb\_eh d kms_kl\_gguf ihl_jyf ^ey jhkkbckdhc [Zgdh\kdhc kbk�
l_fu� Bkoh^y ba lh]h� qlh d gZqZem Z\]mklZ 1998 ]� p_gu gZ jugd_ =DH-HNA 
ih kjZ\g_gbx k yg\Zj_f lh]h `_ ]h^Z miZeb \ kj_^g_f gZ 17%, Z p_gu gZ 
\Zexlgu_ h[eb]Zpbb – gZ 30%, ihl_jb jhkkbckdbo [Zgdh\ hl h[_kp_g_gby 
p_gguo [mfZ] d wlhfm \j_f_gb fh]ml [ulv hp_g_gu \ kmffm hdheh 31 fej^� 
jm[�� ijbq_f iheh\bgZ wlbo ihl_jv ijbreZkv gZ K[_j[Zgd JN� Z iheh\bgZ – 
gZ hklZevgu_ [Zgdb�  

1.5. Djbabk 

< k_j_^bg_ e_lZ 1998 ]� jhkkbckdZy [Zgdh\kdZy kbkl_fZ gZqZeZ 
klZedb\Zlvky k k_jv_agufb ijhy\e_gbyfb djbabkZ� gZb[he__ hkljZy nZaZ 
dhlhjh]h ijbreZkv gZ hk_gv� I_j\hgZqZevgh djbabk dhkgmeky hl^_evguo 
djmiguo [Zgdh\ b [ue k\yaZg ij_bfms_kl\_ggh k hrb[dZfb f_g_^`f_glZ b 
kh[kl\_ggbdh\ [Zgdh\� k\yaZgguo k qj_af_jgh Z]j_kkb\ghc dj_^blghc iheb�
lbdhc� beb jbkdh\Zggufb bg\_klbpbyfb \ jhkkbckdb_ \Zexlgu_ [mfZ]b� 
h[_kp_gb\rb_ky \ j_amevlZl_ djbabkZ «emerging markets» 1997 ]� Ihke_ j_a�
dhc ^_\Zev\Zpbb jm[ey \ gZqZe_ k_gly[jy ih^ m^Zju djbabkZ ihiZeb ijZdlb�
q_kdb \k_ djmigu_ [Zgdb kljZgu� ba dhlhjuo ebrv g_fgh]bf m^Zehkv bo 
\u^_j`Zlv� 

Ih f_j_ h[hklj_gby nbgZgkh\h]h djbabkZ \ kljZg_ hkeh`gyehkv b 
h[s__ iheh`_gb_ \ [Zgdh\kdhc kbkl_f_� dhlhjZy gZqZeZ ^Z\Zlv k[hb \ k\h_c 
jZ[hl_� aZf_lgu_ ^ey h[s_kl\Z b wdhghfbdb� [Zgdh\kdZy kbkl_fZ hdZaZeZkv 
g_ \ khklhygbb \ha\jZsZlv ^_gv]b \deZ^qbdZf b k\h_\j_f_ggh bkihegylv 
ieZlz`gu_ ihjmq_gby deb_glh\� H[t_dlb\guf ihdZaZl_e_f ijhimkdghc kih�
kh[ghklb [Zgdh\kdhc kbkl_fu y\ey_lky \_ebqbgZ _`_^g_\gh]h hklZldZ gZ 
dhjj_kihg^_glkdbo kq_lZo dj_^blguo hj]ZgbaZpbc \ ;Zgd_ Jhkkbb� ?keb \ 
i_j\u_ f_kypu 1998 ]� ghjfZevguf agZq_gb_f wlh]h ihdZaZl_ey [ueh 15 – 
18 fej^� jm[� �ih \k_c Jhkkbb�� lh \ Z\]mkl_ b gZqZe_ k_gly[jy _]h \_ebqbgZ 
[ueZ ihqlb \^\h_ gb`_� Ih g_dhlhjuf hp_gdZf� \ gZqZe_ k_gly[jy 1998 ]� 
h[t_f ieZl_`_c� ijbgyluo hl deb_glh\� gh g_ ijh\_^_gguo [ZgdZfb� kh�
klZ\eye [he__ 50 fej^� jm[� 

< agZqbl_evghc f_j_ wlhfm kihkh[kl\h\Zeh ©k`Zlb_ª j_kmjkghc [Z�
au [Zgdh\kdhc kbkl_fu� K gZqZeZ 1998 ]� hlf_qZehkv mklhcqb\h_ kgb`_gb_ 
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hklZldh\ kj_^kl\ gZ kq_lZo ij_^ijbylbc� d k_j_^bg_ 1998 ]� jm[e_\u_ kj_^�
kl\Z khdjZlbebkv gZ 7% ih kjZ\g_gbx k gZqZehf ]h^Z� \Zexlgu_ - gZ 6%. K 
bxey 1998 ]� klZeh gZ[ex^Zlvky mf_gvr_gb_ h[t_fh\ \deZ^h\ gZk_e_gby� aZ 
wlhl f_kyp ^_ihablu nbabq_kdbo ebp \ jm[eyo b \ bghkljZgghc \Zexl_ kh�
djZlbebkv gZ 1,1%, ijbq_f wlh ijhbahreh aZ kq_l jm[e_\uo ^_ihablh\ �hgb 
mf_gvrbebkv gZ 5 fej^� jm[�� beb gZ 3,1%, \ lh \j_fy dZd \Zexlgu_ ^_ihab�
lu m\_ebqbebkv gZ 450 feg� ^hee�� beb gZ 6,7%). H^gZdh \ Z\]mkl_ ihke_ ih�
y\e_gby m ^\mo djmig_crbo [Zgdh\ ijh[e_f kh k\h_\j_f_gguf \ha\jZlhf 
kj_^kl\ ©gZ[_]ª \deZ^qbdh\ gZ [Zgdb ijbgye fZkkh\uc oZjZdl_j b klZe h^�
gbf ba gZb[he__ kbevguo ijhy\e_gbc djbabkZ� 

GZb[hevr__ kgb`_gb_ h[t_fh\ [Zgdh\kdbo ^_ihablh\ ijbrehkv gZ 
dhg_p Z\]mklZ – gZqZeh k_gly[jy 1998 ]11. < blh]_ aZ lj_lbc d\ZjlZe jm[e_�
\u_ ^_ihablu khdjZlbebkv gZ 32 fej^� jm[� (21%). Kgb`_gb_ \Zexlguo ^_�
ihablh\ [ueh [he__ bgl_gkb\guf b ijh^he`bl_evguf� k gZqZeZ Z\]mklZ b ^h 
dhgpZ ]h^Z bo h[t_f khdjZlbeky [he__ q_f \^\h_�  

Ihkdhevdm gZ K[_j[Zgd ijboh^behkv ebrv g_fgh]bf [he__ iheh\b�
gu batyluo \deZ^h\� [Zgdh\kdZy kbkl_fZ �[_a mq_lZ K[_j[ZgdZ� ihl_jyeZ 
ijbf_jgh 46% jm[e_\uo \deZ^h\ gZk_e_gby b 54% \Zexlguo� < wlbo mkeh�
\byo _^bgkl\_gguf nZdlhjhf� kihkh[guf ihfhqv [Zgdm� klZgh\beZkv Z^_d�
\Zlghklv _]h ij_^r_kl\mxs_c kljZl_]bb \ qZklb hp_gdb ebd\b^ghklb b jbk�
dh\Zgghklb k\hbo Zdlb\h\� 

Ih khklhygbx gZ gZqZeh k_gly[jy 1998 ]� hlghkbl_evgZy ieZl_`_�
kihkh[ghklv [Zgdh\ �hlghr_gb_ ebd\b^guo Zdlb\h\ d h[yaZl_evkl\Zf  i_j_^  
gZk_e_gb_f� ih kjZ\g_gbx k gZqZehf ]h^Z kgbabeZkv ihqlb gZ q_l\_jlv12. < 
mkeh\byo j_Zevgh gZqZ\r_]hky ©gZ[_]Z gZ [Zgdbª ;Zgd Jhkkbb \ gZqZe_ k_g�
ly[jy ijbgye j_r_gb_ ijbhklZgh\blv hi_jZpbb k nbabq_kdbfb ebpZfb� ijh�
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Mkm]m[beh ^_eh hlkmlkl\b_ \ Jhkkbb lZdh]h jZkijhkljZg_ggh]h \ fbj_ f_oZgbafZ��

dZd�kbkl_fZ�kljZoh\Zgby�^_ihablh\� Ihkdhevdm ]hkm^Zjkl\h g_ fh]eh �^Z b g_ ^he`�

gh [ueh� \aylv gZ k_[y \haf_s_gb_ ihl_jygguo \deZ^h\� hlkmlkl\b_ kljZoh\h]h

nhg^Z hagZqZeh j_Zevgmx hiZkghklv ^ey \deZ^qbdh\ ihl_jylv \k_ k\hb k[_j_`_gby� 
12

Iha^g__� \ l_q_gb_ k_gly[jy – hdly[jy [eZ]h^Zjy lhfm� qlh h[t_fu \Zexlguo

\deZ^h\ j_adh mf_gvrbebkv� Z ebd\b^gu_ \Zexlgu_ Zdlb\u [Zgdh\ ijZdlbq_kdb g_

baf_gbebkv� \hafh`ghklb [Zgdh\kdhc kbkl_fu m^h\e_l\hjylv lj_[h\Zgby \deZ^qb�

dh\ m\_ebqbebkv� Hlghr_gb_ ebd\b^guo Zdlb\h\ k mq_lhf dhjkq_lh\ \ [ZgdZo-
g_j_ab^_glZo d ^_ihablZf gZk_e_gby \ bghkljZgghc \Zexl_ d gZqZem ^_dZ[jy ���� ]�

^hklb]eh ����� ijhlb\ ��� gZ gZqZeh k_gly[jy ���� ]� 
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ijh\h^bfu_ r_klvx [ZgdZfb� \ dhlhjuo [ue khkj_^hlhq_g gZb[hevrbc 
h[t_f kj_^kl\ gZk_e_gby�13 H^gh\j_f_ggh \deZ^qbdZf wlbo [Zgdh\ [ueh 
ij_^eh`_gh i_j_\_klb k\hb ^_ihablu \ K[_j[Zgd gZ hij_^_e_gguo mkeh\b�

yo� G_kfhljy gZ fgh]hqbke_ggu_ ijhp_^mjgu_ ijh[e_fu �aZlygm\rZyky 
\u\_jdZ kibkdh\ b l�i��� wlZ f_jZ gZjy^m k mklhcqb\uf \uiheg_gb_f K[_j�
[Zgdhf k\hbo h[yaZl_evkl\ i_j_^ gZk_e_gb_f \ agZqbl_evghc kl_i_gb kih�
kh[kl\h\ZeZ ij_djZs_gbx hllhdZ \deZ^h\ b h[_ki_qbeZ klZ[bebaZpbx [Zg�

dh\kdhc kbkl_fu b aZsblm k[_j_`_gbc�
14 

 
LZ[ebpZ ��  >_ihablu gZk_e_gby \ [ZgdZo 

gZ gZqZeh ihem]h^by I 98 II 98 I 99 II 99 I 00 

>_ihablu \ jm[eyo� fej^� jm[� 145,3 156,1 140,6 170,6 211,3 

   \ l�q� \ K[_j[Zgd_ 115,7 121,2 122,0 151,2 184,1 

   \ l�q� \ hklZevguo [ZgdZo 29,6 34,9 18,6 19,4 27,2 

>_ihablu \ bghkljZgghc \Zexl_�  

fej^� ^hee� 

4,9 5,9 2,8 2,9 4,0 

   \ l�q� \ K[_j[Zgd_ 2,0 2,4 1,3 1,4 1,8 

   \ l�q� \ hklZevguo [ZgdZo 2,9 3,5 1,5 1,5 2,2 

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

< j_amevlZl_ ijbgyluo f_j� Z lZd`_ mkbebc kZfbo dj_^blguo hj]Z�
gbaZpbc �l_o ba gbo� dlh kmf_e khojZgblv ^h\_jb_ deb_glh\�� \ ghy[j_ – ^_�
dZ[j_ [ue hklZgh\e_g hllhd jm[e_\uo ^_ihablh\ ba [Zgdh\kdhc kbkl_fu� AZ 
4-c d\ZjlZe h[t_f ^_ihablh\ gZk_e_gby \ jm[eyo m\_ebqbeky ihqlb gZ 13%, 
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K;K-:]jh� Bgdhf[Zgd� F?G:L?I��Ijhfkljhc[Zgd��Fhkl-[Zgd�b�Fhk[bag_k[Zgd��

\�dhlhjuo�gZoh^behkv�hdheh���� \deZ^h\ gZk_e_gby� 
14
Fgh]b_ \deZ^qbdb \hkihevah\Zebkv ij_^hklZ\e_gghc \hafh`ghklvx� LZd� \deZ^�

qbdb F?G:L?IZ i_j_\_eb \ K[_j[Zgd ��� jm[e_\uo b ��� \Zexlguo ^_ihablh\

gZk_e_gby gZ h[smx kmffm ��� fej^� jm[�� Bgdhf[ZgdZ – ��� jm[e_\uo ^_ihablh\

gZ kmffm � fej^� jm[� b ��� \Zexlguo ^_ihablh\ gZ h[smx kmffm ��� feg� ^hee�

Ih ^Zgguf ;ZgdZ Jhkkbb� \ K[_j[Zgd [ueh i_j_\_^_gh \deZ^h\ gZ h[smx kmffm

g_fgh]bf [he__ �� fej^� jm[�� beb ��� ^_ihablh\ gZk_e_gby \ qZklguo [ZgdZo� 
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^hklb]gm\ d gZqZem 1999 ]� 92% hl mjh\gy k_j_^bgu 1998 ]� Ijb wlhf h[t_f 
\Zexlguo \deZ^h\ ijh^he`Ze kgb`Zlvky �aZ 4-c d\ZjlZe \ \Zexlghf bkqbk�
e_gbb hg khdjZlbeky [he__ q_f gZ lj_lv� b khklZ\be d yg\Zjx 1999 ]� ebrv 
48% hl mjh\gy k_j_^bgu 1998 ]�15.  

GZqZ\rZyky \ dhgp_ Z\]mklZ [ukljZy ^_\Zev\Zpby jhkkbckdh]h jm[�
ey kha^ZeZ ^ey [Zgdh\kdhc kbkl_fu ly`_e_crb_ ijh[e_fu� \ua\Zggu_ j_a�
dbf m\_ebq_gb_f klhbfhklb h[kem`b\Zgby \g_rg_c aZ^he`_gghklb� < l_q_�
gb_ ^ebl_evgh]h \j_f_gb \ZexlgZy ihabpby [Zgdh\kdhc kbkl_fu [ueZ dh�
jhldhc� l�_� _z \Zexlgu_ iZkkb\u ij_\urZeb h[tzf \Zexlguo Zdlb\h\� ijb 
wlhf kZfb Zdlb\u [ueb aZqZklmx g_ hq_gv \ukhdh]h dZq_kl\Z16. < dZq_kl\_ 
hkgh\guo bklhqgbdh\ \Zexlguo iZkkb\h\ \uklmiZeb gZk_e_gb_ b \g_rgbc 
fbj�  

QbklZy aZ^he`_gghklv jhkkbckdhc [Zgdh\kdhc kbkl_fu i_j_^ g_j_�
ab^_glZfb ih F;D �jZagbpZ f_`^m ihemq_ggufb b \u^Zggufb dj_^blZfb� 
gZ gZqZeh bxey 1998 ]� khklZ\eyeZ hdheh 9 fej^� ^hee� < wlh `_ \j_fy ih 20 
djmig_crbf [ZgdZf kmffZjgZy \Zeh\Zy aZ^he`_gghklv i_j_^ g_j_ab^_glZ�

                                                           
15 JZaghgZijZ\e_ggZy ^bgZfbdZ h[t_fh\ jm[e_\uo b \Zexlguo \deZ^h\ hlqZklb fh�

`_l [ulv h[tykg_gZ l_f� qlh jy^ [Zgdh\ k p_evx j_kljmdlmjbaZpbb k\h_c aZ^he`_g�

ghklb i_j_^ \deZ^qbdZfb i_j_hnhjfeye \Zexlgu_ ^_ihablu \ jm[e_\u_ ih nbdkb�

jh\Zgghfm dmjkm� 
16 G_evay kdZaZlv� qlh [Zgdh\kdZy kbkl_fZ g_ iulZeZkv baf_gblv kblmZpbx� Fgh]b_

[Zgdb iulZebkv gZjZklblv k\hb \Zexlgu_ Zdlb\u� B� ih`Zemc� gZb[he__ mki_rgmx

kljZl_]bx j_Zebah\Ze K[_j[Zgd� dhlhjuc aZ kqzl mqZklby \ ^h[jh\hevghf i_j_�

hnhjfe_gbb =DH \ \Zexlgu_ h[eb]Zpbb jhkkbckdh]h ijZ\bl_evkl\Z \ bxe_ ���� ]�

kfh] m\_ebqblv k\hb \Zexlgu_ Zdlb\u gZ ��� fej^� ^hee� IjZ\^Z� kms_kl\_ggmx

ihfhsv _fm \ wlhf hdZaZe P_gljZevguc [Zgd� ijheh[[bjh\Z\rbc _]h mqZklb_ \ i_�

j_hnhjfe_gbb ]hk[mfZ]� Z aZl_f ijh^Z\rbc \ bxe_-gZqZe_ Z\]mklZ K[_j[Zgdm �b

<L;� agZqbl_evgu_ h[t_fu \Zexlu� dhlhju_ iha\hebeb bf aZdjulv nhj\Zj^gu_

k^_edb� H^gZdh m fgh]bo [Zgdh\ baf_g_gb_ \Zexlghc ihabpbb nZdlbq_kdb ijh�

bahreh aZ kq_l i_j_\h^Z \Zexlgh]h jbkdZ k [Zgdh\ gZ bo deb_glh\ �wlh ih^l\_j`^Z�

_lky� \ qZklghklb� m\_ebq_gb_f ^heb \Zexlguo dj_^blh\ \ h[s_f h[t_f_ dj_^blh\

wdhghfbd_ b gZk_e_gbx aZ i_j\h_ ihem]h^b_ ���� ]� k ��� ^h ����� J_kljmdlmjbaZ�

pby Zdlb\h\ ih^h[guf h[jZahf g_ kiZkZ_l hl ihljyk_gbc� \ua\Zgguo h[\Zevguf

iZ^_gb_f jm[ey� \Zexlguc jbkd� i_j_\_^_gguc gZ aZ_fsbdZ� \uau\Z_l khhl\_lkl�

\mxs__ m\_ebq_gb_ dj_^blgh]h jbkdZ� < lh `_ \j_fy ebd\b^gu_ Zdlb\u [Zgdh\ \

bghkljZgghc \Zexl_ \ l_q_gb_ i_j\hc iheh\bgu ���� ]� khdjZsZebkv� h[tzf kj_^kl\

gZ l_dmsbo kq_lZo b ^_ihablZo khdjZlbeky gZ ��� fej^� ^hee�  
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fb khklZ\eyeZ 7,2 fej^� ^hee�� ijbq_f agZqbl_evgZy __ qZklv ^he`gZ [ueZ 
[ulv \uieZq_gZ ^h dhgpZ ]h^Z� 

Ih khklhygbx gZ gZqZeh bxey jhkkbckdZy [Zgdh\kdZy kbkl_fZ k 
[mo]Zel_jkdhc lhqdb aj_gby bf_eZ k[ZeZgkbjh\Zggmx ihabpbx ih kjhqguf 
hi_jZpbyf \ bghkljZgghc \Zexl_ k g_j_ab^_glZfb� h[yaZl_evkl\Z jhkkbc�
kdbo [Zgdh\ ih ihklZ\d_ \Zexlu iheghklvx dhfi_gkbjh\Zebkv \klj_qgufb 
h[yaZl_evkl\Zfb g_j_ab^_glh\ ih ihklZ\d_ jhkkbckdbo jm[e_c� H^gZdh dhf�

i_gkbjmxsbc dmjk17 k^_ehd jhkkbckdbo [Zgdh\ k g_j_ab^_glZfb ih ihklZ\d_ 
bghkljZgghc \Zexlu khklZ\eye 6,23 jm[��^hee� �ijb hnbpbZevghf dmjk_ gZ 
lm `_ ^Zlm – 6,2 jm[��^hee��� Mqblu\Zy� qlh kh\hdmigZy \_ebqbgZ ihabpbb 
[Zgdh\ ih ihklZ\d_ \Zexlu g_j_ab^_glZf khklZ\eyeZ 7,2 fej^� ^hee�� jZaf_j 
\hafh`guo m[uldh\ jhkkbckdbo [Zgdh\ \ kemqZ_ ^_\Zev\Zpbb jm[ey klZgh�
\beky khihklZ\bfuf k jZaf_jhf bo dZiblZeh\� 

< wlhc kblmZpbb� ih hp_gdZf wdki_jlh\� k^_eZgguf \ k_j_^bg_ 1998 
]�� ^ey khojZg_gby mklhcqb\hklb [Zgdh\kdhc kbkl_fu ©^himklbfucª mjh\_gv 
^_\Zev\Zpbb jm[ey g_ ^he`_g [ue ij_\ukblv 20-25%. Hq_\b^gh� qlh iZ^_�
gb_ dmjkZ jm[ey \ 2 jZaZ d k_j_^bg_ k_gly[jy 1998 ]�� \ 2,5 jZaZ d dhgpm wlh�
]h `_ f_kypZ b [he__ q_f \ ljb jZaZ d dhgpm ]h^Z ihklZ\beh fgh]b_ jhkkbc�
kdb_ [Zgdb gZ ]jZgv [Zgdjhlkl\Z� GZqbgZy k k_j_^bgu e_lZ� wlZ ijh[e_fZ 
mkm]m[eyeZkv g_\hafh`ghklvx ^ey jhkkbckdbo [Zgdh\ ijb\e_qv dZdh_-eb[h 
gh\h_ \g_rg__ nbgZgkbjh\Zgb_ beb ijhehg]bjh\Zlv hkgh\gmx qZklv k\hbo 
jZg__ ihemq_gguo dj_^blh\� kjhd ih]Zr_gby dhlhjuo gZklmiZe \h \lhjhc 
iheh\bg_ 1998 ]� 

Hkgh\gu_ \g_rgb_ ijhy\e_gby djbabkZ ij_^hij_^_ebeb bklhqgbdb 
b kljmdlmjm ihl_jv jhkkbckdbo [Zgdh\� J_adh_ m^hjh`Zgb_ \g_rgbo aZbfkl�
\h\Zgbc� aZfhjZ`b\Zgb_ hi_jZpbc gZ jugd_ ]hkm^Zjkl\_gguo h[eb]Zpbc� b� 
ke_^h\Zl_evgh�  mljZlZ ebd\b^ghklb� hllhd \deZ^h\ gZk_e_gby – \k_ wlh ijb�
\_eh d j_adhfm khdjZs_gbx [Zgdh\kdh]h dZiblZeZ� K mq_lhf m\_ebq_gby 
ijhkjhq_gghc aZ^he`_gghklb b \ukhdhc kl_i_gb bffh[bebaZpbb dZiblZeZ 
j_Zevgh jZkiheZ]Z_fuc dZiblZe [Zgdh\kdhc kbkl_fu d gZqZem 1999 ]� khdjZ�
lbeky ijZdlbq_kdb ^h gmey� 

                                                           
17 Ih^ dhfi_gkbjmxsbf dmjkhf ihgbfZ_lky dmjk bghkljZgghc \Zexlu� ijb dhlhjhf

qbklu_ h[yaZl_evkl\Z jhkkbckdbo [Zgdh\ i_j_^ g_j_ab^_glZfb ih ihklZ\d_ \Zexlu

jZ\gu qbkluf h[yaZl_evkl\Zf g_j_ab^_glh\ ih ihklZ\d_ jm[e_c i_j_^ jhkkbckdbfb

[ZgdZfb� 
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Jbkmghd �� QbklZy f_`^mgZjh^gZy bg\_klbpbhggZy ihabpby  
[Zgdh\kdhc kbkl_fu �[_a mq_lZ ;ZgdZ Jhkkbb� 
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QbklZy FBI dhf[Zgdh\ <ZexlgZy ihabpby

 
Ijbf_qZgb_� GZ wlhf b ihke_^mxs_f ]jZnbdZo ih^ [Zgdh\kdhc 

kbkl_fhc ihgbfZxlky \k_ dhff_jq_kdb_ [Zgdb k ^_ckl\mxsbfb ebp_gaby�
fb �\dexqZy K[_j[Zgd�� 

Djbabk 1998 ]� ij_j\Ze ijhp_kk gZjZsb\Zgby dZiblZeZ \ [Zgdh\�
kdhc kbkl_f_� G_ihkj_^kl\_ggh gZ _]h \_ebqbg_ hljZabebkv ijyfu_ m[uldb 
[Zgdh\kdhc kbkl_fu� ihemq_ggu_ \h \lhjhf ihem]h^bb 1998 – i_j\hf d\Zj�
lZe_ 1999 ]� �hdheh 40 fej^� jm[.), b ijbjhkl ijhkjhq_gghc aZ^he`_gghklb� 
dhlhjuc k Z\]mklZ 1998 ]� ih fZjl 1999 ]� khklZ\be 37,4 fej^� jm[� Ih gZ�
rbf hp_gdZf� \_ebqbgZ kh[kl\_gguo kj_^kl\� dhlhjufb j_Zevgh jZkiheZ]Z�
eb jhkkbckdb_ [Zgdb18, aZ ^\Z f_kypZ k Z\]mklZ ih k_gly[jv 1998 ]� khdjZlb�

eZkv [he__ q_f \ljh_� k 67 fej^� jm[� ^h 20 fej^� jm[� KhdjZs_gb_ kh[kl�

                                                           
18 JZkkqblu\Z_lky ih nhjfme_� jZkiheZ]Z_fu_ kh[kl\_ggu_ kj_^kl\Z  mklZ\guc

dZiblZe b nhg^u � nbgZgkh\u_ j_amevlZlu – ijhkjhq_ggZy aZ^he`_gghklv – bffh�

[bebah\Zggu_ kj_^kl\Z� 
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��

\_gguo kj_^kl\ \ ^heeZjh\hf bkqbke_gbb hdZaZehkv _sz [he__ \gmrbl_ev�
guf – ihqlb \ 8,5 jZa� 

Hkgh\ghc ijbqbghc wlh]h klZeb m[uldb [Zgdh\� Ih blh]Zf lj_lv_]h 
d\ZjlZeZ 1998 ]� m[uldb khklZ\beb hdheh 30 fej^� jm[� Ijb wlhf l_fiu jhk�
lZ jZkoh^h\ [Zgdh\ aZf_lgh ij_\ukbeb l_fiu jhklZ ^hoh^h\ �hlghr_gb_ 
h[t_fh\ ^hoh^h\� ihemq_gguo \ lj_lv_f d\ZjlZe_ 1998 ]�� d ^hoh^Zf� ihem�
q_gguf \ i_j\hf d\ZjlZe_� jZ\gh 2,18, ZgZeh]bqguc ihdZaZl_ev ih jZkoh^Zf 
khklZ\be 3,14). 

:gZeba kljmdlmju ^hoh^h\ b jZkoh^h\ ihdZau\Z_l� qlh hkgh\guf 
bklhqgbdhf aZjZ[hlZgguo [ZgdZfb kj_^kl\ \ lj_lv_f d\ZjlZe_ 1998 ]� �hdh�
eh 50%) klZeZ iheh`bl_evgZy i_j_hp_gdZ \Zexlguo Zdlb\h\� H^gZdh hgZ 
hdZaZeZkv ijbf_jgh jZ\gZ m[uldm hl hi_jZpbc k p_ggufb [mfZ]Zfb� dhlh�
juc [ue \ua\Zg ihqlb 3-djZlguf jhklhf jZkoh^h\ ]eZ\guf h[jZahf aZ kq_l 
hljbpZl_evghc i_j_hp_gdb p_gguo [mfZ] \ ihjln_eyo [Zgdh\� >hoh^u hl 
hi_jZpbc k p_ggufb [mfZ]Zfb aZ lhl `_ i_jbh^ \ujhkeb \k_]h ebrv gZ 
20%. 

Kms_kl\_gghc klZlv_c jZkoh^h\ klZeb hlqbke_gby \ j_a_j\u b nhg�

^u� dhlhju_ m\_ebqbebkv [he__ q_f \ 3 jZaZ� JZagbpZ f_`^m kha^Zggufb b 
\hkklZgh\e_ggufb hlqbke_gbyfb \ lj_lv_f d\ZjlZe_ khklZ\beZ [he__ 17 
fej^� jm[� Djhf_ lh]h� ih blh]Zf d\ZjlZeZ m [Zgdh\ h[jZah\ZeZkv kms_kl�
\_ggZy �[he__ 5 fej^� jm[�� hljbpZl_evgZy jZagbpZ f_`^m ijhp_glgufb ^h�
oh^Zfb b jZkoh^Zfb �hlf_lbf� qlh \ i_j\hf b \h \lhjhf d\ZjlZe_ wlZ jZagb�

pZ [ueZ iheh`bl_evghc�� LZd `_� dZd b \ kemqZ_ k p_ggufb [mfZ]Zfb� wlh 
ijhbahreh ba-aZ hi_j_`Zxs_]h jhklZ ijhp_glguo jZkoh^h\� ijbq_f gZb[h�
e__ agZqbl_evgh \ujhkeb ijhp_glgu_ \uieZlu ih f_`[Zgdh\kdbf dj_^blZf� 
^hey dhlhjuo \h \k_o ijhp_glguo jZkoh^Zo m\_ebqbeZkv aZ lj_lbc d\ZjlZe k 
19% ^h 22%. >jm]bfb keh\Zfb� [Zgdb� iulZykv i_j_`blv djbabk� aZgbfZeb 
kj_^kl\Z� g_ kqblZykv k qj_af_jgh \ukhdhc klhbfhklvx aZbfkl\h\Zgbc� 

D dhgpm 1998 ]� gZ kljmdlmjm qbklh]h ^hoh^Z [Zgdh\kdhc kbkl_fu 
h[hagZqbehkv ih^Z\eyxs__ \ebygb_ ^hoh^h\ b jZkoh^h\ ih \Zexlguf hi_�
jZpbyf� dhlhju_ \ q_l\_jlhf d\ZjlZe_ khklZ\beb 83,7% \k_o ^hoh^h\ b 
76,8% \k_o jZkoh^h\ khhl\_lkl\_ggh� LZdbf h[jZahf� kms_kl\_ggZy qZklv 
ijb[ueb� ihdZau\Z_fhc fgh]bfb [ZgdZfb �\ lhf qbke_ jy^hf djmig_crbo 
[Zgdh\�� [ueZ hkgh\ZgZ gZ wnn_dl_ i_j_hp_gdb \Zexlguo Zdlb\h\� aZqZklmx 
khfgbl_evgh]h dZq_kl\Z� Z g_ gZ ihemq_gbb j_Zevguo ^hoh^h\.  
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LZ[ebpZ ��  KljmdlmjZ ^hoh^h\ b jZkoh^h\ [Zgdh\ (% d Zdlb\Zf� 
 

 I 98 II 98 III 98 IV 98 I 99 II 99 III 99 IV 99 

<k_]h ^hoh^h\ 25,2 24,3 43,4 140,1 94,8 53,9 71,6 84,3 

Ijhp_glgu_ ^hoh^u 7,1 8,7 7,9 6,3 5,7 6,5 6,9 8,3 

>hoh^u hl hi_jZpbc k 
p_ggufb [mfZ]Zfb 

9,7 7,7 7,4 4,5 4,0 5,3 5,5 5,4 

>hoh^u hl hi_jZpbc k 
bghkljZgghc \Zexlhc 

2,2 1,5 21,6 117,3 71,1 29,3 47,4 48,3 

Ijhqb_ ^hoh^u 6,3 6,4 6,4 12,1 13,9 12,8 11,9 22,3 

<k_]h jZkoh^h\ 22,6 26,9 55,9 139,1 98,4 51,1 71,5 84,7 

Ijhp_glgu_ jZkoh^u 6,5 8,2 10,1 7,5 7,2 7,5 7,5 6,9 

JZkoh^u ih hi_jZpbyf 
k p_ggufb [mfZ]Zfb 

4,0 6,6 14,3 2,6 1,7 2,3 0,5 3,9 

JZkoh^u ih hi_jZpbyf 
k bghkljZgghc \Zex�

lhc 

1,9 1,7 14,8 106,8 65,9 27,6 44,2 46,7 

Ijhqb_ jZkoh^u 10,2 10,4 16,8 22,2 23,6 13,7 19,2 27,2 

Qbkluc ^hoh^ 2,6 -2,6 -12,6 1,0 -3,7 2,8 0,2 -0,5 

Bklhqgbd� ;Zgd Jhkkbb� jZkq_lu Z\lhjh\� 

Kms_kl\_gguc \deZ^ \ khdjZs_gb_ dZiblZeZ \g_keh m\_ebq_gb_ 
ijhkjhq_gghc aZ^he`_gghklb �__ ^hey \ dj_^blghf ihjln_e_ aZ lj_lbc 
d\ZjlZe m\_ebqbeZkv k 5,5% ^h 9%, Z d gZqZem ^_dZ[jy 1998 ]� ij_\ukbeZ 
10%-guc mjh\_gv�� Jhkl ijhkjhq_gghc aZ^he`_gghklb \h fgh]hf [ue \u�

a\Zg j_adbf mom^r_gb_f khklhygby jy^Z aZ_fsbdh\ �ij_`^_ \k_]h bfihjl_�
jh\� \ke_^kl\b_ ^_\Zev\Zpbb jm[ey� D lhfm `_ [Zgdb� klj_fykv kgbablv \Z�
exlgu_ jbkdb� ©i_j_deZ^u\Zxlª bo gZ aZ_fsbdh\� m\_ebqb\Zy k\hb dj_^bl�
gu_ jbkdb �^hey \Zexlghc aZ^he`_gghklb ij_\ukbeZ [he__ 50% ijhkjhq_g�
guo ^he]h\�� 
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Ihl_gpbZevgu_ ihl_jb [Zgdh\ ih h[yaZl_evkl\Zf ih ihklZ\d_ bgh�
kljZgghc \Zexlu i_j_^ g_j_ab^_glZfb ijb gug_rg_f dmjk_ jm[ey hp_gb�
\Zxlky \ 2,7 fej^� ^hee�19 H^gZdh wlb ihl_jb \ agZqbl_evghc k\h_c qZklb lZd 
b g_ j_Zebah\Zebkv� ihkdhevdm \ [hevrbgkl\_ kemqZ_\ jhkkbckdb_ [Zgdb b 
bo dhgljZ]_glu \klmibeb \ i_j_]h\hju h[ mj_]mebjh\Zgbb wlhc aZ^he`_g�
ghklb beb \ km^_[gu_ jZa[bjZl_evkl\Z20. Jhkkbckdh_ `_ aZdhgh^Zl_evkl\h 
ljZdlm_l kjhqgu_ k^_edb dZd k^_edb ©iZjbª� lh _klv dZd k^_edb� dhlhju_ g_ 
fh]ml [ulv h[`Zeh\Zgu \ km^_[ghf ihjy^d_�  

>jm]bf \Z`guf bklhqgbdhf ihl_jv klZeZ ijbhklZgh\dZ hi_jZpbc 
gZ jugd_ =DH-HNA� \eh`_gby \ dhlhju_ khklZ\eyeb \Z`guc� Z \ 1995-1997 
]]� ^hfbgbjmxsbc� bklhqgbd [Zgdh\kdbo ^hoh^h\� Ihl_jb \ ^Zgghf kemqZ_ 
kdeZ^u\Zxlky ba ^\mo hkgh\guo khklZ\eyxsbo� ijyfu_ ihl_jb hl h[_kp_�
g_gby [mfZ] b baf_g_gby jZaf_jZ ijhp_glguo ieZl_`_c� b ihl_jb� k\yaZg�
gu_ k mljZlhc ebd\b^ghklb wlbo [mfZ]� dhlhju_ fh`gh hp_gblv q_j_a \_eb�
qbgm aZljZl gZ h[kem`b\Zgb_ khhl\_lkl\mxs_c qZklb iZkkb\h\� ?keb i_j\Zy 
qZklv [ueZ \ua\ZgZ kZfbf nZdlhf hldZaZ ]hkm^Zjkl\Z hl k\hbo h[yaZl_evkl\� 
lh \lhjZy hij_^_ey_lky ^ebl_evghklvx hklZgh\db jugdZ� Ih gZrbf hp_g�
dZf� kh\hdmigu_ ihl_jb jhkkbckdbo [Zgdh\ hl ijbhklZgh\db hi_jZpbc gZ 
jugd_ =DH-HNA khklZ\beb 80-85 fej^� jm[�� ijbq_f aZly`dhc ijhp_kkZ 
\hah[gh\e_gby hi_jZpbc h[tykgy_lky qmlv [he__ iheh\bgu wlhc kmffu� Hl�
f_lbf lZd`_� qlh kh\hdmigZy ijb[uev [Zgdh\ gZ jugd_ =DH-HNA aZ \k_ 
\j_fy _]h kms_kl\h\Zgby ^h djbabkZ hp_gb\Z_lky ijbf_jgh \ lm `_ \_ebqb�
gm� 

Djhf_ lh]h� k ihke_^kl\byfb ^_\Zev\Zpbb k\yaZgu m\_ebq_gb_ gZ�
]jmadb ih h[kem`b\Zgbx h[yaZl_evkl\ \ bghkljZgghc \Zexl_ b \ua\ZggZy 
wlbf g_h[oh^bfhklv j_kljmdlmjbaZpbb aZ^he`_gghklb jhkkbckdbo [Zgdh\ 
i_j_^ g_j_ab^_glZfb�  

Kdjulhc nhjfhc ihl_jv [Zgdh\kdhc kbkl_fu y\ey_lky mljZlZ Zdlb�
\h\ \ke_^kl\b_ [Zgdjhlkl\ [Zgdh\ k hlha\Zgghc ebp_gab_c� Ihke_ ebd\b^Z�
pbb [Zgdh\ wlb ihl_jb ljZgknhjfbjmxlky \ ihl_jb dj_^blhjh\ b \deZ^qb�

                                                           
19
JZkkqblZgu dZd kZev^h lj_[h\Zgbc b h[yaZl_evkl\ jhkkbckdbo [Zgdh\ ih kjhqguf

dhgljZdlZf k g_j_ab^_glZfb� k\yaZgguo k ihklZ\dhc bghkljZgghc \Zexlu� gZ gZqZeh

���� ]� 
20 
LZd� GZpbhgZevguc j_a_j\guc [Zgd ^h kbo ihj km^blky \ jZaebqguo kljZgZo k

g_kdhevdbfb njZgpmakdbfb [ZgdZfb� 
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dh\ [ZgdZ� l�_� \ ihl_jb h[s_kl\Z� FZdkbfZevgZy \_ebqbgZ lZdbo ihl_jv 
fh`_l [ulv hp_g_gZ q_j_a kmffZjguc h[t_f Zdlb\h\ lZdbo [Zgdh\� AZ ]h^ k 
bxey 1998 ]� ih bxgv 1999 ]� wlZ \_ebqbgZ khklZ\beZ 130 fej^� jm[� 

Ihl_jb h[s_kl\Z hl [Zgdh\kdbo [Zgdjhlkl\ \ujZ`Zxlky \ mljZl_ 
kj_^kl\� gZoh^b\rboky gZ l_dmsbo b ^_ihablguo kq_lZo \ [ZgdZo k hlha\Zg�
ghc ebp_gab_c� H^gZdh ij_^ijbylby� [jZ\rb_ dj_^blu \ wlbo [ZgdZo� fh]ml 
aZq_klv bo kh k\hbfb lj_[h\Zgbyfb ih lZdbf kq_lZf� ;eZ]h^Zjy ^bkdhglm 
�_]h \_ebqbgZ fh`_l dhe_[Zlvky hl 10 ^h 70% \ aZ\bkbfhklb hl dhgdj_lgh]h 
[ZgdZ b \_ebqbgu h[t_fh\ lj_[h\Zgbc� deb_glu [ZgdZ fh]ml ^Z`_ kms_kl�
\_ggh \ub]jZlv� :gZeh]bqguf h[jZahf ihklmiZxl b [Zgdb� ijh\h^ysb_ 
\aZbfhaZq_lu k\hbo h[yaZl_evkl\ b lj_[h\Zgbc ih f_`[Zgdh\kdbf dj_^b�
lZf� 

Ih gZrbf hp_gdZf� \_ebqbgZ lZdbo ©kdjuluoª ihl_jv [Zgdh\kdhc 
kbkl_fu aZ \lhjmx iheh\bgm 1998 ]� b i_j\mx iheh\bgm 1999 ]� fh`_l [ulv 
hp_g_gZ \ 80 fej^� jm[�� beb \ 2,4% <<I�  

LZdbf h[jZahf� kh\hdmiguc ms_j[ [Zgdh\kdhc kbkl_fu hl djbabkZ 
fh`_l [ulv hp_g_g ijbf_jgh \ 7% <<I� \ lhf qbke_� 

• ijyfu_ m[uldb [Zgdh\kdhc kbkl_fu aZ \lhjh_ ihem]h^b_ 1998 ]� b 
i_j\uc d\ZjlZe 1999 ]� – 1,2% <<I� 

• ijbjhkl ijhkjhq_gghc aZ^he`_gghklb [Zgdh\ aZ lhl `_ i_jbh^ – 
1,1% <<I� 

• hleh`_ggu_ ihl_jb ih \g_rg_c aZ^he`_gghklb – 0,9% <<I21; 
• ihl_gpbZevgu_ ihl_jb ih kjhqguf h[yaZl_evkl\Zf – 1,4% <<I22; 
• kdjulu_ ihl_jb ih [ZgdZf k hlha\Zggufb ebp_gabyfb� l�_� ihl_jy 

Zdlb\h\ [Zgdh\ k hlha\Zggufb ebp_gabyfb – ����<<I�  
Ih gZrbf hp_gdZf� ijbf_jgh 35-40% wlh]h ms_j[Z (2,5-3% <<I� 

m`_ fZl_jbZebah\Zehkv b \uebehkv \ nbgZgkh\u_ ihl_jb [Zgdh\. 
;_amkeh\gh� ]eZ\gufb ihkljZ^Z\rbfb hl djbabkZ 1998 ]� klZeb kZ�

fb jhkkbckdb_ [Zgdb� H^gZdh ihfbfh [Zgdh\kdhc kbkl_fu� ^h\hevgh hsm�
lbfu_ fZdjhwdhghfbq_kdb_ ihl_jb ihg_keb b ^jm]b_ wdhghfbq_kdb_ km[t�

                                                           
21 JZkkqblu\Zxlky dZd dmjkh\Zy jZagbpZ gZ gZqZeh bxey ���� ]� b gZqZeh bxey  
���� ]�� mfgh`_ggZy gZ hklZ\rmxky gZ gZqZeh bxey ���� ]� aZ^he`_gghklv djmi�

g_crbo [Zgdh\ i_j_^ g_j_ab^_glZfb� 
22 Qbklu_ ihl_jb jhkkbckdbo [Zgdh\ ih dhgljZdlZf� aZdexq_gguf ^h ^_\Zev\Zpbb

jm[ey� i_j_kqblZggu_ ih dmjkm gZ gZqZeh bxey ���� ]� 
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_dlu� k\yaZggu_ k [Zgdh\kdhc kbkl_fhc� ij_^ijbylby� gZk_e_gb_� ]hkm^Zjkl�
\h�  

F_`^m ihl_jyfb [Zgdh\kdhc kbkl_fu b ihl_jyfb \k_]h h[s_kl\Z 
g_l �dblZckdhc kl_gu�� M[uldb b ihl_jx dZiblZeZ [Zgdb i_j_deZ^u\Zxl gZ 
k\hbo kh[kl\_ggbdh\ b dj_^blhjh\� lh _klv \ dhg_qghf kq_l_ gZ h[s_kl\h� 
Ijb [Zgdjhlkl\_ [ZgdZ gZdhie_ggu_ bf m[uldb ij_\jZsZxlky \ ihl_jb g_ 
lhevdh kh[kl\_ggbdh\ [ZgdZ� gh� ij_`^_ \k_]h� dj_^blhjh\ b deb_glh\� Dj_�
^blhju l_jyxl \eh`_ggu_ \ [Zgd kj_^kl\Z� Z deb_glu ebrZxlky agZqbl_ev�
ghc qZklb k\hbo Zdlb\h\� < [ZgdZo k hlha\Zgghc ebp_gab_c d k_j_^bg_ 1999 
]� [ueh khkj_^hlhq_gh hdheh 40% F;D� 20% kjhqguo b l_dmsbo ^_ihablh\ 
ij_^ijbylbc b 4% \deZ^h\ gZk_e_gby� qlh \ kmff_ khklZ\eyeh hdheh 5% 
<<I� 

DjmighfZkrlZ[guc [Zgdh\kdbc djbabk \ Jhkkbb baf_gbe jZkij_^_�
e_gb_ nbgZgkh\uo j_kmjkh\ f_`^m wdhghfbq_kdbfb km[t_dlZfb b hljZkey�
fb ohayckl\Z� knhjfbjh\Ze gh\u_ ijZ\beZ b]ju� H[s_kl\_ggu_ ba^_j`db 
hl [Zgdh\kdh]h djbabkZ g_ijhklh hl^_eblv hl ihl_jv� k\yaZgguo k nbgZgkh�
\uf djbabkhf \ p_ehf� jhklhf p_g b ^_\Zev\Zpb_c jm[ey� Hq_\b^gh� qlh b \ 
mkdhj_gbb bgneypbb �ba-aZ q_]h jm[e_\u_ \deZ^u gZk_e_gby h[_kp_gbebkv 
gZ 43% �[he__ 2% <<I�� b \ djbabk_ ieZl_`ghc kbkl_fu �dhlhjuc \g_k hi�

j_^_e_gguc \deZ^ \ m\_ebq_gb_ fZkrlZ[h\ kiZ^Z ijhba\h^kl\Z� hij_^_ezg�

gmx jhev ku]jZeb ijh[e_fu [Zgdh\kdhc kbkl_fu� < lh `_ \j_fy fh`gh ih�
iulZlvky hp_gblv g_ihkj_^kl\_ggu_ fZdjhwdhghfbq_kdb_ ihl_jb h[s_kl\Z 
hl [Zgdh\kdh]h djbabkZ� dhlhju_ \dexqZxl \ k_[y ihl_jb kh[kl\_ggbdh\ 
[Zgdh\ �ijyfu_ m[uldb� ijbjhkl ijhkjhq_gghc aZ^he`_gghklb� b ihl_jb 
deb_glh\ b dj_^blhjh\ [Zgdh\� 

Ih gZrbf hp_gdZf� hgb khklZ\eyxl hdheh 9% <<I b \dexqZxl \ 
k_[y� 

ijyfu_ ihl_jb  –  hdheh 7,5% <<I� \ lhf qbke_�  
• khdjZs_gb_ gZpbhgZevguo k[_j_`_gbc aZ kq_l mljZlu dZiblZeZ 

[Zgdh\kdhc kbkl_fu – 2,5% <<I23; 
• g_ihkj_^kl\_ggu_ ihl_jb dj_^blhjh\ [Zgdh\ k hlha\Zggufb eb�

p_gabyfb – 1,8-2% <<I� 

                                                           
23
JZkkqblu\Zxlky dZd jZagbpZ \ \_ebqbg_ [Zgdh\kdh]h dZiblZeZ gZ gZqZeh Z\]mklZ

���� ]� b gZqZeh Zij_ey ���� ]� Ijb wlhf dZiblZe hp_gb\Z_lky dZd nhg^u [Zgdh\ aZ

\uq_lhf m[uldh\ b ijhkjhq_gghc aZ^he`_gghklb� 
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��

• ihl_jb deb_glh\ [Zgdh\ k hlha\Zggufb ebp_gabyfb �ij_^ijb�

ylbc b gZk_e_gby� – 3,0-3,2% <<I� 
dhk\_ggu_ ihl_jb – 2,3%, \ lhf qbke_� 

• h[_kp_g_gb_ \deZ^h\ gZk_e_gby b ij_^ijbylbc ba-aZ g_ieZl_`_�
kihkh[ghklb [Zgdh\ b aZ^_j`_d ieZl_`_c \ mkeh\byo mkdhj_gby 
bgneypbb – 0,7% <<I24; 

• ihl_jb ij_^ijbylbc hl djbabkZ jZkq_lh\ – 0,2% <<I25; 
• ihl_jb [x^`_lghc kbkl_fu \ j_amevlZl_ bgneypbhggh]h h[_k�

p_g_gby gZeh]h\uo ieZl_`_c� aZkljy\rbo \ g_ieZl_`_kihkh[�
guo [ZgdZo – 0,1% <<I26; 

• wfbkkbhggu_ aZljZlu ;ZgdZ Jhkkbb gZ j_r_gb_ ijh[e_fu 
\deZ^qbdh\ – 1,3% <<I27. 

<_ebqbgZ ijyfuo fZdjhwdhghfbq_kdbo ihl_jv hl [Zgdh\kdh]h djb�

abkZ \ Jhkkbb m`_ klZeZ khihklZ\bfZ k ihl_jyfb� ihg_k_ggufb \ oh^_ [Zg�

dh\kdbo djbabkh\ \ ^jm]bo kljZgZo k i_j_oh^ghc wdhghfbdhc� GZijbf_j� \ 
kljZgZo <hklhqghc ?\jhiu fZkrlZ[u fZdjhwdhghfbq_kdbo ihl_jv \ j_�
amevlZl_ [Zgdh\kdbo djbabkh\� dZd b klhbfhklv j_kljmdlmjbaZpbb [Zgdh\�
kdhc kbkl_fu� ^hklb]Zxl 8-10% <<I� < lh `_ \j_fy \ g_dhlhjuo kljZgZo 
EZlbgkdhc :f_jbdb �:j]_glbgZ� Qbeb� b X]h-<hklhqghc :abb ihl_jb hl 
[Zgdh\kdbo djbabkh\ ihjhc ij_\hkoh^beb 40% <<I� 

                                                           
24 Ihl_jb hl h[_kp_g_gby \deZ^h\ ba-aZ g_ieZl_`_kihkh[ghklb [Zgdh\ b aZ^_j`_d

ieZl_`_c� ih ^_ihablZf \ jm[eyo� i_j_\_^_gguf \ K[_j[Zgd� hp_gb\Zxlky dZd kmffZ

g_ihemq_gguo ijhp_glh\ aZ lh \j_fy� dh]^Z hkms_kl\eyeZkv ijhp_^mjZ i_j_\h^Z� ih

^_ihablZf \ \Zexl_ – ihl_jb hl dmjkh\hc jZagbpu f_`^m dmjkhf i_j_\h^Z ������ b

dmjkhf gZ gZqZeh ]h^Z� <_ebqbgZ ^_ihablh\� hklZ\rboky \ djmiguo g_ieZl_`_kih�

kh[guo [ZgdZo �ih hp_gd_�� ^bkdhglbjm_lky \ khhl\_lkl\bb k ij_^iheZ]Z_fhc bg�

neypb_c \ l_q_gb_ [eb`Zcrbo � e_l� 
25
Hp_gb\Zxlky dZd Zevl_jgZlb\gu_ ba^_j`db� k\yaZggu_ k ijhp_glgufb \uieZlZ�

fb� dhlhju_ [ueb [u \ugm`^_gu k^_eZlv ij_^ijbylby� _keb [u hgb [jZeb \ [ZgdZo

dj_^blu \ h[t_f_ kj_^kl\� aZ^_j`b\Z_fuo [ZgdZfb� 
26
Hp_gb\Zxlky ZgZeh]bqgh ihl_jyf ij_^ijbylbc hl djbabkZ jZkq_lh\� 

27
Hp_gb\Zxlky dZd kmffZ� kgb`_gb_ \deZ^h\ \ K[_j[Zgd_� dhlhjh_ [ueh ijhnbgZg�

kbjh\Zgh aZ kqzl \udmiZ Zdlb\h\ m K[_j[ZgdZ b dj_^blh\Zgby _]h ;Zgdhf Jhkkbb ���

fej^� jm[�� � i_j_^Zggu_ \ K[_j[Zgd \deZ^u ba ^jm]bo [Zgdh\� dhlhju_ [ueb ijh�

nbgZgkbjh\Zgu aZ kqzl i_j_mqzlZ �\udmiZ� P; h[yaZl_evkl\ wlbo [Zgdh\ m K[_j[Zg�

dZ ��� fej^� jm[��� 
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��

K ^jm]hc klhjhgu� qZklv ihl_jv jhkkbckdhc [Zgdh\kdhc kbkl_fu 
y\ey_lky h[hjhlghc klhjhghc \ub]jurZ [x^`_lZ� i_j_eh`b\r_]h gZ [Zgdb 
b gZk_e_gb_ ba^_j`db ih j_r_gbx ijh[e_f [x^`_lgh - ^he]h\h]h djbabkZ b 
j_adh khdjZlb\r_]h jZkoh^u ih h[kem`b\Zgbx ]hkm^Zjkl\_ggh]h ^he]Z� 
[eZ]h^Zjy aZfhjZ`b\Zgbx b j_kljmdlmjbaZpbb =DH-HNA b ^_nhelm ih h[�
eb]Zpbyf� \uims_gguf \ jZfdZo j_kljmdlmjbaZpbb kh\_lkdh]h ^he]Z i_j_^ 
Ehg^hgkdbf dem[hf� 

1.6. Ihkldjbabkgh_ \hkklZgh\e_gb_� kiZk_gb_ mlhiZxsbo – ^_eh jmd  
kZfbo mlhiZxsbo28 

1.6.1. I_j\hhq_j_^gu_ f_ju ih kiZk_gbx 
Ihke_ ijhoh`^_gby [Zgdh\kdhc kbkl_fhc k\h_c gbar_c lhqdb �\_k�

gZ 1999 ]�� gZqZeky ijhp_kk ihkldjbabkgh]h \hkklZgh\e_gby� OZjZdl_jghc 
_]h hkh[_gghklvx� hlebqZ\r_c jhkkbckdbc [Zgdh\kdbc djbabk hl [hevrbg�
kl\Z aZjm[_`guo� y\ey_lky fbgbfZevgh_ mqZklb_ ]hkm^Zjkl\_gguo hj]Zgh\� 
;Zgd Jhkkbb h]jZgbqbeky ij_^hklZ\e_gb_f ^hihegbl_evghc ebd\b^ghklb \ 
fhf_gl gZb[he__ hkljhc nZau djbabkZ� :JDH khkj_^hlhqbehkv gZ jZ[hl_ k 
f_edbfb j_]bhgZevgufb [ZgdZfb� ijbklmib\ d hkms_kl\e_gbx djmiguo 
ijh_dlh\ �K;K-:]jh� ©Jhkkbckdbc dj_^blª� lhevdh lh]^Z� dh]^Z nZdlbq_kdb 
[ueh m`_ iha^gh� < j_amevlZl_ dZ`^uc ba djmiguo [Zgdh\ iulZeky \u`blv 
kZfhklhyl_evgh� Dhfm-lh wlh m^Zehkv� Z dhfm-lh – g_l� 

KljZl_]bb djbabkgh]h f_g_^`f_glZ dhff_jq_kdbo [Zgdh\ bf_eb 
dZd h[s__� lZd b ijbgpbibZevgu_ hlebqby� IjZdlbq_kdb \k_ [Zgdb khdjZlb�
eb ^hex ^_ihablh\ nbabq_kdbo ebp \ h[yaZl_evkl\Zo� g_agZqbl_evgh hleb�
qZehkv b bo ih\_^_gb_ \ hlghr_gbb ]hk[mfZ]� qlh e_]dh h[tykgy_lky khklhy�
gb_f jugdZ� DZj^bgZevgh jZaebqguf [ueh hlghr_gb_ d jZ[hl_ k j_Zevguf 
k_dlhjhf� b hkh[_ggh yjdh wlh ijhy\behkv \ ]jmii_ [Zgdh\� hjb_glbjh\Z\�
rboky ^h djbabkZ gZ ijb\e_q_gb_ kj_^kl\ g_j_ab^_glh\� G_kfhljy gZ lh qlh 
ijZdlbq_kdb \k_ hgb khdjZlbeb ^hex dj_^blh\ j_Zevghfm k_dlhjm \ Zdlb\Zo� 

                                                           
28 Ih^jh[g__ h \hkklZgh\e_gbb b ihkldjbabkghf jZa\blbb jhkkbckdhc [Zgdh\kdhc

kbkl_fu kf� :e_dkZr_gdh K�<� b ^j� JhkkbckdZy [Zgdh\kdZy kbkl_fZ� imlb b i_j�

ki_dlb\u \hkklZgh\e_gby� Bg\_klbpbhgguc debfZl b i_jki_dlb\u wdhghfbq_kdh]h

jhklZ \ Jhkkbb� F�� ba^Zl_evkl\h =M <RW� ���� ]� b De_iZq :�G�� E_i_lbdh\ >�<�

JZa\blb_ jhkkbckdhc [Zgdh\kdhc kbkl_fu� ^\Z ]h^Z ihke_ djbabkZ� :gZeblbq_kdbc

[Zgdh\kdbc `mjgZe ��� yg\Zjv ���� ]� 
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h^gb [Zgdb ijbgpbibZevgh i_j_hjb_glbjh\Zebkv gZ ^jm]b_ k_dlhjZ� Z ^jm�

]b_ hklZebkv \ wlhf [bag_k_� 
 
LZ[ebpZ ��  :^ZilZpby djmig_crbo [Zgdh\ d djbabkm 
 

KljZl_�

]by iZkkb�
\h\ ^h 
djbabkZ 

Jbkdb :^ZilZpby 

GZk_e_gb_ Hllhd \ j_amevlZl_ iZgb�
db� ij_\jZs_gb_ kjhqguo 
^_ihablh\ \ ^_ihablu ^h 
\hklj_[h\Zgby� jhkl 
klhbfhklb \Zexlguo ^_�
ihablh\ 

Ijb\e_q_gb_ gh\uo bg\_klhjh\ 
�Fhkl-[Zgd�� m\h^ Zdlb\h\ b 
[Zgdjhlkl\h �K;K-:]jh� F?�

G:L?I� 

G_j_ab�

^_glu 
Jhkl klhbfhklb \ j_amev�
lZl_ ^_\Zev\Zpbb� djZldh�
kjhqguc oZjZdl_j 

Ihfhsv Zdpbhg_jh\ �=Zaijhf�

[Zgd� GJ;�� ]hkm^Zjkl\Z �F_`�

ijhf[Zgd� <g_rlhj][Zgd�� mkb�
e_gb_ jZ[hlu k j_Zevguf k_d�
lhjhf �:\lh[Zgd�� i_j_]h\hju 
�:evnZ-[Zgd�� m\h^ Zdlb\h\ \ 
³[jb^`-[Zgdb´ b [Zgdjhlkl\h 
�HGWDKBF[Zgd� K;K-:]jh� 
F?G:L?I�� ihfhsv :JDH 
�³Jhkkbckdbc dj_^bl´� 

J_Zevguc 
k_dlhj 

Iehob_ dj_^blu �ljZgk�
nhjfZpby \Zexlgh]h jbk�
dZ \ dj_^blguc�� g_^hklZ�
lhd j_kmjkh\ 

I_j_fZgb\Zgb_ deb_glh\� jZk�
rbj_gb_ ^_yl_evghklb  �:evnZ-
[Zgd� =mlZ-[Zgd� Kh[bg[Zgd� 
;Zgd Fhkd\u�� ihfhsv :JDH 
�:evnZ-[Zgd� 

Bklhqgbd� P_glj jZa\blby� 

:evnZ-[Zgd� =Zaijhf[Zgd� F_`ijhf[Zgd� Fhkl-[Zgd� Kh[bg[Zgd� 
FB; khojZgbeb hjb_glZpbx gZ jZ[hlm k j_Zevguf k_dlhjhf� Z :\lh[Zgd� 
;Zgd Fhkd\u b ]jmiiZ HGWDKBF[Zgd-Jhk[Zgd __ mkbebeb� <Z`gh hlf_�
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lblv� qlh \k_ \ur_i_j_qbke_ggu_ [Zgdb� bf_\rb_ agZqbl_evgu_ \eh`_gby \ 
j_Zevguc k_dlhj� khdjZlbeb ^hex dj_^blh\ \ Zdlb\Zo gZ 10-15%, gh [eZ]h�
^Zjy \ukhdhfm ^hdjbabkghfm mjh\gx dj_^blh\Zgby hklZebkv \ qbke_ hjb_g�
lbjh\Zgguo gZ jZ[hlm k j_Zevguf k_dlhjhf� < j_amevlZl_� g_kfhljy gZ g_�
dhlhjh_ m\_ebq_gb_ ^heb iZkkb\h\ g_j_ab^_glh\ \ [ZeZgkZo wlbo [Zgdh\� 
ihqlb \k_f bf m^Zehkv kijZ\blvky k djbabkgufb ijh[e_fZfb b ^h]h\hjblv�
ky k hkgh\gufb dj_^blhjZfb� ;hevrbgkl\m ba wlbo [Zgdh\ m^Zehkv \hkklZ�
gh\blv k\hc dZiblZe ^h ihqlb ^hdjbabkgh]h mjh\gy b ^Z`_ m\_ebqblv _]h�  

 
LZ[ebpZ ��  =jmiibjh\db djmig_crbo jhkkbckdbo [Zgdh\  

ih hlghr_gbx d dj_^blh\Zgbx j_Zevgh]h k_dlhjZ 
 

 GbadZy ^hey 
dj_^blh\ gZ 
1.05.99 �f_g__ 
15 %) 

Kj_^gyy ^hey 
dj_^blh\ gZ 
1.05.99 �hl 15 % 
^h 25 %) 

<ukhdZy ^hey 
dj_^blh\ gZ 
1.05.99 �[he__ 25 
%) 

GbadZy ^hey 
dj_^blh\ gZ 
1.05.98 �f_g__ 
15 %) 

³Jhkkbckdbc 
dj_^bl´� K;K-
:]jh� Mgbdhf�

[Zgd 

FND, ;Zgd 
Fhkd\u 

:\lh[Zgd� Lh�
jb[Zgd 

Kj_^gyy ^hey 
dj_^blh\ gZ 
1.05.98 �hl 15 
% ^h 25 %) 

=mlZ-[Zgd� 
<g_rlhj][Zgd� 
F_`dhf[Zgd� 
GJ;� Ijhfkl�
jhc[Zgd JN 

:evnZ-[Zgd� 
³<hajh`^_gb_´  

F?G:L?I� 
Fhk[bag_k[Zgd 

<ukhdZy ^hey 
dj_^blh\ gZ 
1.05.98 �[he__ 
25 %) 

FF; =Zaijhf[Zgd� 
FB;� Fhkl-[Zgd 

F_`ijhf[Zgd� 
HGWDKBF[Zgd� 
Jhk[Zgd� Kh�
[bg[Zgd 

Ijbf_qZgb_� @bjguf rjbnlhf \u^_e_gu [Zgdb� m\_ebqb\rb_ 
^hex dj_^blh\ j_Zevghfm k_dlhjm \ Zdlb\Zo� 

Bklhqgbd� P_glj jZa\blby� 
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Fh`gh kdZaZlv� qlh km^v[Z jy^Z djmig_crbo �[Zgdh\-heb]Zjoh\� 
�F?G:L?I� HGWDKBF[Zgd� K;K-:]jh� hij_^_eyeZkv g_ lhevdh kblmZpb_c 
k ieZl_`_kihkh[ghklvx kZfh]h [ZgdZ� Z khklhygb_f \k_c nbgZgkh\h-
ijhfure_gghc ]jmiiu� < [hevrbgkl\_ kemqZ_\ [Zgdh\kdbc [ehd ]jmiiu 
ijbghkbeky \ `_jl\m \u`b\Zgbx ijhfure_gghc qZklb �gZb[he__ yjdbc 
ijbf_j� km^v[Z F?G:L?IZ�� ijb wlhf aZimlZggZy g_q_ldZy kbkl_fZ dhg�
ljhey b hl\_lkl\_gghklb \_^msbo Zdpbhg_jh\ klZgh\beZkv ^hihegbl_evguf 
nZdlhjhf� h[hkljyxsbf djbabk ]jmiiu b dhgnebdlu k dj_^blhjZfb� Djb�
abk \Zexlghc aZ^he`_gghklb [Zgdh\-mqZklgbdh\ ]jmii \h fgh]hf y\eyeky 
i_j_g_k_gguf djbabkhf iehobo Zdlb\h\ ijhfure_gguo dhfiZgbc� klZ\rbo 
\_^msbf a\_ghf nbgZgkh\h-ijhfure_gguo ]jmii� 

< p_ehf ijZdlbq_kdb \k_ djmig_crb_ [Zgdb� \hkklZgh\b\rb_ ihke_ 
djbabkZ k\hc dZiblZe� d k_j_^bg_ 1999 ]� bf_eb kj_^gxx beb \ukhdmx ^hex 
dj_^blh\ j_Zevghfm k_dlhjm \ Zdlb\Zo� JZ[hlZ k g_nl_]Zah\hc ijhfure_g�
ghklvx� \ub]jZ\r_c \ j_amevlZl_ jhklZ fbjh\uo p_g gZ g_nlv� b ij_^ijb�
ylbyfb hljZke_c \gmlj_gg_]h kijhkZ� ihemqb\rbfb \ j_amevlZl_ ^_\Zev\Z�
pbb kbevguc bfimevk d jZa\blbx� ihfh]eZ [ZgdZf dZd i_j_`blv kZf djbabk 
k gZbf_gvrbfb ihl_jyfb� lZd b \hkklZgh\blv mljZq_gguc dZiblZe� 

 
1.6.2. <lhjZy iheh\bgZ 1999 ]�� j_Zevguc ih\hjhl d 

j_Zevghfm k_dlhjm 
<lhjmx iheh\bgm 1999 ]� fh`gh kf_eh gZa\Zlv i_jbh^hf Zdlb\gh]h 

\hkklZgh\e_gby [Zgdh\kdhc kbkl_fu� ;Zgdh\kdZy kbkl_fZ ijhreZ ³lhqdm 
fbgbfmfZ´ ih \_ebqbg_ dZiblZeZ \ Zij_e_ 1999 ]� D k_j_^bg_ ]h^Z hdhgqZ�
l_evgh hnhjfbehkv jZa^_e_gb_ djmig_crbo [Zgdh\ gZ ³`b\u_´ b ³f_jl�
\u_´� AgZdh\uf kh[ulb_f a^_kv ihkem`be hlau\ ;Zgdhf Jhkkbb ebp_gabc m 
jy^Z g_dh]^Z djmig_crbo [Zgdh\� lZdbo dZd F?G:L?I� HGWDKBF[Zgd� 
Fhk[bag_k[Zgd� b m g_dhlhjuo ^jm]bo \ fZ_-bxg_� 

;Zgdb� hklZ\rb_ky ³gZ ieZ\m´� l_f \j_f_g_f kdhjj_dlbjh\Zeb k\hb 
kljZl_]bb b wg_j]bqgh \dexqbebkv \ ijhp_kk j_dZiblZebaZpbb� H[sb_ ba�
f_g_gby \ ih\_^_gbb [Zgdh\ ^bdlh\Zebkv fZdjhwdhghfbq_kdhc kblmZpb_c� 
knhjfbjh\Z\r_cky ihke_ djbabkZ� Q_luj_odjZlgZy ^_\Zev\Zpby h[mkeh\beZ 
j_adh_ m\_ebq_gb_ ^heb h[yaZl_evkl\ i_j_^ g_j_ab^_glZfb \ [Zgdh\kdbo 
iZkkb\Zo� Z mkbeb\r__ky ihke_ ³gZ[_]Z gZ [Zgdb´ g_^h\_jb_ d dhff_jq_kdbf 
[ZgdZf \dmi_ kh kgb`_gb_f ^hoh^h\ gZk_e_gby \ i_j\hf ihem]h^bb 1999 ]� 
ijb\_eb d mf_gvr_gbx ^heb ^_ihablh\ nbabq_kdbo ebp \ j_kmjkghc [Za_� 
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��

Ijh^he`Z\rZyky \ l_q_gb_ \k_]h ]h^Z klZ]gZpby jugdZ ]hkm^Zjkl\_ggh]h 
^he]Z nZdlbq_kdb ij_^hij_^_ebeZ \hafh`ghklb \u[hjZ ^ey hklZ\rboky \ 
[Zgdh\kdhf [bag_k_� \ZexlgZy ebd\b^ghklv beb dj_^blh\Zgb_ wdhghfbdb� 

 
LZ[ebpZ ��  KljZl_]bb djmig_crbo [Zgdh\ ih ijb\e_q_gbx  

b jZaf_s_gbx kj_^kl\ gZ 1.01.2000 
 

 GbadZy ^hey 
\deZ^h\ gZk_�

e_gby �f_g__ 5 
%29) 

Kj_^gyy ^hey 
\deZ^h\ gZk_�

e_gby �hl 5 % 
^h 10 %) 

<ukhdZy ^hey 
\deZ^h\ gZk_�

e_gby �[he__ 
10 %) 

GbadZy ^hey h[yaZ�
l_evkl\ i_j_^ g_j_�
ab^_glZfb �f_g__ 10 
%) 

Kh[bg[Zgd� 
FF; 

FND� ;Zgd 
Fhkd\u  

³<hajh`^_�

gb_´� >B;� 
Jhk[Zgd� 
FB;� K[_j�

[Zgd� I_j\h_ 
H<D 

Kj_^gyy ^hey h[yaZ�
l_evkl\ i_j_^ g_j_�
ab^_glZfb  
�hl 10 % ^h 20 %) 

 IK; KI[� 
=mlZ-[Zgd� 
=Zaijhf[Zgd  

Bfiwdk[Zgd� 
Fhkl-[Zgd 

<ukhdZy ^hey h[yaZ�
l_evkl\ i_j_^ g_j_�
ab^_glZfb �[he__ 20 
%) 

<g_rlhj]�

[Zgd� F_`�

ijhf[Zgd� 
GJ; 

³Jhkkbckdbc 
dj_^bl´� :\�

lh[Zgd� :ev�

nZ-[Zgd 

 

Ijbf_qZgb_� @bjguf rjbnlhf \u^_e_gu [Zgdb k hlghr_gb_f 
dj_^blh\ j_Zevghfm k_dlhjm d Zdlb\Zf [he__ 25 %; dmjkb\hf hlf_q_gu [Zg�

db k \eh`_gb_f \ ]hk[mfZ]b [he__ 10 % hl Zdlb\h\� 

Bklhqgbd� P_glj jZa\blby� 

                                                           
29 Ihkdhevdm \ ���� ]� ijhbahreh aZf_lgh_ kgb`_gb_ ^heb ^_ihablh\ gZk_e_gby \

[ZeZgkZo [Zgdh\ �djhf_ K[_j[ZgdZ�� djbl_jbb hlg_k_gby [Zgdh\ \ ]jmiiu ih ^he_

kj_^kl\ qZklguo ebp [ueb i_j_kfhlj_gu \ klhjhgm ihgb`_gby� 



Jhkkbckdb_ [Zgdb� djm]b w\hexpbb 

 

��

< p_ehf kljZl_]bb ijb\e_q_gby kj_^kl\ baf_gbebkv g_kms_kl\_g�
gh� G_dhlhju_ [Zgdb �ba djmig_crbo – =Zaijhf[Zgd� FND� FF;� kgbabeb 
k\hx aZ\bkbfhklv hl g_j_ab^_glh\� ohly _klv b h[jZlgu_ ijbf_ju �F_`�

ijhf[Zgd�� Ijb wlhf [jb^`-[Zgdb b g_dhlhju_ [Zgdb \lhjh]h wr_ehgZ \ 
1999 ]� Zdlb\gh ijb\e_dZeb kj_^kl\Z gZk_e_gby� \ dZl_]hjbx k [hevr_c ^h�
e_c qZklguo \deZ^h\ \ Zdlb\Zo i_j_reb Jhk[Zgd� >B;� I_j\h_ H<D� Bfi�
wdk[Zgd� Z lZd`_ FB;� ©<hajh`^_gb_ª� Wlh hljZ`Z_l dZd ihkl_i_ggh_ \hk�
klZgh\e_gb_ hlghr_gbc gZk_e_gby b [Zgdh\� lZd b kljZl_]bx wlbo [Zgdh\ gZ 
jZkrbj_gb_ j_kmjkghc [Zau aZ kq_l jZ[hlu k nbabq_kdbfb ebpZfb� 

<f_kl_ k l_f \ jZaf_s_gbb kj_^kl\ ijhbahreh kms_kl\_ggh_ i_j_�
jZkij_^_e_gb_ kj_^kl\ hl \eh`_gbc \ p_ggu_ [mfZ]b \ ihevam� ij_`^_ \k_�
]h� dj_^blh\Zgby j_Zevgh]h k_dlhjZ� dhlhjh_ m\_ebqbehkv dZd \ p_ehf ih 
kbkl_f_� lZd b ih [hevrbgkl\m [Zgdh\� LZd� ih kjZ\g_gbx k ^hdjbabkguf 
mjh\g_f agZqbl_evgh m\_ebqbeb ^hex dj_^blh\ \ Zdlb\Zo ;Zgd Fhkd\u� 
³<hajh`^_gb_´� =mlZ-[Zgd� :\lh[Zgd� Kh[bg[Zgd� I_j\h_ H<D b ©Jhkkbc�
kdbc dj_^blª� Hkh[_ggh \Z`guf ij_^klZ\ey_lky ih\hjhl K[_j[ZgdZ d dj_�
^blh\Zgbx j_Zevgh]h k_dlhjZ� aZ \hk_fv f_kyp_\ k Zij_ey 1999 ]� h[t_f 
dj_^blh\� \u^Zgguo bf ij_^ijbylbyf b hj]ZgbaZpbyf� \ujhk [he__ q_f 
\ljh_� \ j_amevlZl_ q_]h ^hey K[_j[ZgdZ gZ jugd_ dj_^blh\ wdhghfbd_ \u�

jhkeZ aZ wlh \j_fy \^\h_ �k 12,3% ^h 26,7%). <f_kl_ k l_f kgbabeb dj_^bl�
gmx Zdlb\ghklv FF;� :evnZ-[Zgd� Jhk[Zgd b =Zaijhf[Zgd� 

AZf_lbf� qlh dhebq_kl\h [Zgdh\� i_j_r_^rbo \ dZl_]hjbx k [he__ 
\ukhdbf mjh\g_f dj_^blh\Zgby �hgb gZoh^ylky \ lZ[ebp_ \ur_ ]eZ\ghc 
^bZ]hgZeb�� b i_j_r_^rbo \ dZl_]hjbx k [he__ gbadbf mjh\g_f dj_^blh\Z�
gby �hgb gZoh^ylky \ lZ[ebp_ gb`_ ]eZ\ghc ^bZ]hgZeb�� ijbf_jgh kh\iZ^Z�
xl �khhl\_lkl\_ggh� 5 d 4). H^gZdh ihkdhevdm ^hey dj_^blh\ \ Zdlb\Zo agZ�
qbl_evgh m\_ebqbeZkv dZd ih [Zgdh\kdhc kbkl_f_ \ p_ehf� lZd b ih [hev�
rbgkl\m [Zgdh\� ]jZgbpu deZkkh\ [ueb kms_kl\_ggh baf_g_gu� ?keb `_ d 
^Zgguf gZ gZqZeh 2000 ]� ijbf_gblv l_ `_ dhebq_kl\_ggu_ djbl_jbb� qlh b 
gZ gZqZeh fZy� lh wlh khhlghr_gb_ j_adh baf_gblky \ ihevam m\_ebqb\rbo 
dj_^blh\Zgb_ j_Zevgh]h k_dlhjZ (10 d 2). LZdbf h[jZahf� [hevrbgkl\h 
djmig_crbo [Zgdh\ ^_ckl\bl_evgh baf_gbeb k\hb ijbhjbl_lu \ ihevam [h�
e__ Zdlb\ghc jZ[hlu k j_Zevguf k_dlhjhf� 

 



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

 

��

LZ[ebpZ ��  Baf_g_gb_ kljZl_]bc djmig_crbo [Zgdh\ ih dj_^blh�
\Zgbx j_Zevgh]h k_dlhjZ \h 2-f ihem]h^bb 1999 ]� 

 

 GbadZy ^hey 
dj_^blh\ gZ 
1.01.00 �f_g__ 
20 %) 

Kj_^gyy ^hey 
dj_^blh\ gZ 
1.01.00 �hl 20 % 
^h 40 %) 

<ukhdZy ^hey 
dj_^blh\ gZ 
1.01.00 �[he__ 40 
%) 

GbadZy ^hey dj_�
^blh\ gZ 1.05.99 
�f_g__ 15 %) 

<g_rlhj]�

[Zgd� GJ;, 
FF;, Bfi�

wdk[Zgd� >B; 

K[_j[Zgd  =mlZ-[Zgd� 
³Jhkkbckdbc 
dj_^bl´ 

Kj_^gyy ^hey 
dj_^blh\ gZ 
1.05.99 �hl 15 % 
^h 25 %) 

FND� =Za�

ijhf[Zgd 
:evnZ-[Zgd� 
Fhkl-[Zgd� 
I_j\h_ H<D� 
;Zgd Fhkd\u 

³<hajh`^_gb_´, 
FB; 

<ukhdZy ^hey 
dj_^blh\ gZ 
1.05.99 �[he__ 25 
%) 

 IK; KI[� Jhk�
[Zgd 

:\lh[Zgd� Kh�

[bg[Zgd F_`�

ijhf[Zgd  

Ijbf_qZgb_� @bjguf rjbnlhf \u^_e_gu [Zgdb� m\_ebqb\rb_ 
hlghr_gb_ dj_^blh\ j_Zevghfm k_dlhjm d Zdlb\Zf [he__ q_f gZ 5 ijhp_gl�
guo imgdlh\� dmjkb\hf hlf_q_gu [Zgdb� kgbab\rb_ wlh hlghr_gb_ [he__ 
q_f gZ 5 ijhp_glguo imgdlh\� 

Bklhqgbd� P_glj jZa\blby� 

:gZeba ^bgZfbdb \_ebqbgu dZiblZeZ djmig_crbo [Zgdh\ \h \lhjhf 
ihem]h^bb 1999 ]� ihdZau\Z_l� qlh [hevrbgkl\h ba [Zgdh\� Zdlb\gh dj_^b�

lmxsbo j_Zevguc k_dlhj� m\_ebqbeb k\hc dZiblZe g_ klhev agZqbl_evgh� dZd 
[jb^`-[Zgdb �>B;� I_j\h_ H<D� Bfiwdk[Zgd�� beb [Zgdb� Zdlb\gh ihev�
amxsb_ky ih^^_j`dhc ]hkm^Zjkl\Z �<g_rlhj][Zgd� :evnZ-[Zgd� K[_j[Zgd�� 
H^gZdh ij_^klZ\ey_lky� qlh lZdhc g_lhjhieb\uc imlv y\ey_lky [he__ gZ�
^_`guf� ijb j_adhf baf_g_gbb fZkrlZ[h\ b�beb kljmdlmju [bag_kZ \hagb�

dZ_l m]jhaZ g_khhl\_lkl\by f_g_^`f_glZ gh\uf aZ^ZqZf� qlh aZqZklmx \_^_l 
d g_^hhp_gd_ jbkdh\ b ]b[_eb [ZgdZ� 



Jhkkbckdb_ [Zgdb� djm]b w\hexpbb 

 

��

1.7. Gh\Zy fh^_ev jZa\blby [Zgdh\kdh]h k_dlhjZ 

Ij_h^he_\ ihke_^kl\by djbabkZ 1998 ]�� gZqbgZy k 2000 ]� jhkkbc�

kdZy [Zgdh\kdZy kbkl_fZ klZeZ jZa\b\Zlvky ih dZq_kl\_ggh bghc fh^_eb� q_f 
\ i_j\hc iheh\bg_ 90-o ]h^h\� HgZ klZeZ [he__ dj_^blghhjb_glbjh\Zgghc� 
[Zgdb \kz [hevr_ \uklmiZxl bf_ggh dZd [Zgdb� ihkj_^gbdb f_`^m jZaebq�
gufb ij_^ijbylbyfb j_Zevgh]h k_dlhjZ b gZk_e_gb_f� Z g_ dZd ij_bfms_�
kl\_ggh nbgZgkh\u_ dhfiZgbb� hi_jbjmxsb_ gZ \Zexlghf jugd_ b jugdZo 
]hkm^Zjkl\_gguo b qZklguo ^he]h\uo h[yaZl_evkl\�  

GZb[he__ \Z`gufb dZq_kl\_ggufb hlebqbyfb ihkldjbabkghc fh�
^_eb jZa\blby [Zgdh\kdh]h k_dlhjZ y\eyxlky� 

• M\_ebqb\r__ky ihqlb \ 1,7 jZaZ �\ % <<I� Zdlb\gh_ kZev^h hi_jZ�
pbc k j_Zevguf k_dlhjhf� Bf_ggh lm^Z� Z g_ gZ nbgZgkbjh\Zgb_ 
[x^`_lZ \ gh\hc fh^_eb b^ml kj_^kl\Z gZk_e_gby� jhev dhlhjuo dZd 
bklhqgbdZ kj_^kl\ \ ihkldjbabkghc fh^_eb aZf_lgh \hajhkeZ� Hk�
gh\guf [Zjv_jhf jZkrbj_gby dj_^blh\Zgby wdhghfbdb klZgh\blky 
g_ g_^hklZlhd j_kmjkh\� Z g_^hklZlhd wnn_dlb\guo� gbadhjbkdh\Zg�

guo ijh_dlh\� >jm]bfb keh\Zfb� gZ jugd_ dj_^blh\ jughd ijh^Z\�
pZ \kz [hevr_ ljZgknhjfbjm_lky \ jughd ihdmiZl_ey� 

• HkeZ[e_gb_ aZ\bkbfhklb [Zgdh\ hl hi_jZpbc k ]hkm^Zjkl\_gguf 
^he]hf� qlh g_m^b\bl_evgh \ mkeh\byo ijhnbpblgh]h [x^`_lZ� < lh 
`_ \j_fy fZkrlZ[u b hkh[_ggh ebd\b^ghklv jugdZ ]hkh[eb]Zpbc 
miZeb ^h lZdhc kl_i_gb� qlh l_i_jv ih-gh\hfm gm`gh klZ\blv \hijhk 
h _]h h`b\e_gbb b Zdlb\baZpbb jheb [Zgdh\� dhlhju_ gZjy^m k I_g�

kbhgguf nhg^hf klZgh\ylky \_^msbfb jughqgufb b]jhdZfb�  
• Ij_\jZs_gb_ jhkkbckdhc [Zgdh\kdhc kbkl_fu ba qbklh]h ^he`gbdZ 

\g_rg_]h fbjZ \ _]h qbklh]h dj_^blhjZ� ;Zgdh\kdZy kbkl_fZ \ ih�
kldjbabkguc i_jbh^ ij_\jZlbeZkv \ \Z`guc kZfhklhyl_evguc dZgZe 
hllhdZ dZiblZeZ� Wlh k\b^_l_evkl\m_l h \ukhdhc hp_gd_ jbkdh\ \_�
^_gby [Zgdh\kdh]h [bag_kZ \ Jhkkbb b klj_fe_gbb [Zgdh\ h[_ki_�
qblv k_[_ j_a_j\u \g_ jhkkbckdhc wdhghfbdb� H^gZdh \ ihke_^g__ 
\j_fy mdj_ie_gb_ j_Zevgh]h dmjkZ jm[ey b jhkl jhkkbckdhc wdhgh�
fbdb ih\_jgmeb ^\b`_gb_ [Zgdh\kdh]h dZiblZeZ \kiylv� b \hafh`�

gh� qlh m`_ q_j_a q_luj_-iylv e_l jhkkbckdZy [Zgdh\kdZy kbkl_fZ 
\gh\v ij_\jZlblky \ qbklh]h aZ_fsbdZ gZ fbjh\hf jugd_. 



;Zgdh\kdZy kbkl_fZ Jhkkbb� hl djbabkZ d fh^_jgbaZpbb 
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Ihke_ djbabkZ 1998 ]� dhgnb]mjZpby nbgZgkh\uo ihlhdh\ \ jhkkbc�

kdhc wdhghfbd_ b f_klh \ gbo [Zgdh\kdhc kbkl_fu dZq_kl\_ggh baf_gbebkv� 
< 1995 ]� –i_j\hc iheh\bg_ 1998 ]� \ nmgdpbhgbjh\Zgbb jhkkbckdhc [Zg�

dh\kdhc kbkl_fu ^hfbgbjh\Ze i_j_lhd kj_^kl\ hl gZk_e_gby d [x^`_lm 
�hkh[_ggh q_j_a K[_j[Zgd�� Z lZd`_ h[kem`b\Zgb_  bg\_klbjh\Zgby  bgh�
kljZggh]h dZiblZeZ \ ]hkm^Zjkl\_ggu_ h[eb]Zpbb b \ dj_^blh\Zgb_ djmi�

g_crbo jhkkbckdbo wdkihjlghhjb_glbjh\Zgguo dhfiZgbc� < mkeh\byo wdh�
ghfbq_kdh]h ih^t_fZ 1999-2002 ]]� gZ i_j\uc ieZg \ureZ nmgdpby dj_^b�

lh\Zgby jhkkbckdhc wdhghfbdb aZ kq_l kj_^kl\ gZk_e_gby b i_j_jZkij_^_e_�
gby nbgZgkh\uo j_kmjkh\ f_`^m jZaebqgufb  ij_^ijbylbyfb b k_dlhjZfb 
wdhghfbdb� 

 
Ko_fZ ��  <aZbfh^_ckl\b_ [Zgdh\kdhc kbkl_fu k hkgh\gufb  

k_dlhjZfb wdhghfbdb  
�kZev^h ^_g_`guo ihlhdh\� gZ 01.04.2002 ]�� \ % <<I 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

;Zgdh\kdZy kbkl_fZ 

J_Zevguc k_dlhj 

GZk_e_gb_ 

Hj]Zgu \eZklb <g_rgbc fbj 

7,4 
7,6 

3,2 

Ijhqb_ Zdlb\u b

h[yaZl_evkl\Z 

2,7 

Kh[kl\_ggu_ kj_^kl\Z 

5,5 

2,2 

;Zgd Jhkkbb 
2,6 
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Ko_fZ �� <aZbfh^_ckl\b_ [Zgdh\kdhc kbkl_fu k hkgh\gufb k_dlhjZ�
fb wdhghfbdb �kZev^h ^_g_`guo ihlhdh\� gZ gZqZeh Zij_ey 1998 ]��  

\ % <<I 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

Ijbf_qZgb_� KZev^h jZkkqblu\Z_lky dZd jZagbpZ f_`^m kj_^kl�

\Zfb� ij_^hklZ\e_ggufb [ZgdZfb ^Zgghfm k_dlhjm b ihemq_ggufb hl g_]h� 
KZev^h ih hi_jZpbyf k j_Zevguf k_dlhjhf jZkkqblu\Z_lky dZd kmffZ 
[Zgdh\kdbo dj_^blh\ ij_^ijbylbyf b p_gguo [mfZ] ij_^ijbylbc� ijbh[�

j_l_gguo [ZgdZfb� aZ \uq_lhf hklZldh\ gZ l_dmsbo b ^_ihablguo kq_�
lZo ij_^ijbylbc� KZev^h ih hi_jZpbyf k hj]ZgZfb \eZklb – ijbh[j_l_g�

gu_ [ZgdZfb ]hkm^Zjkl\_ggu_ b km[n_^_jZevgu_ p_ggu_ [mfZ]b b dj_^blu� 
\u^Zggu_ n_^_jZevguf hj]ZgZf \eZklb b hj]ZgZf \eZklb km[t_dlh\ n_^_�
jZpbb� aZ \uq_lhf bo l_dmsbo kq_lh\ b ^_ihablh\� KZev^h ih jZkq_lZf k 
gZk_e_gb_f – dj_^blu gZk_e_gbx fbgmk _]h ^_ihablu \ [Zgdh\kdhc kbkl_�

;Zgdh\kdZy  
kbkl_fZ 

J_Zevguc k_dlhj 
GZk_e_gb_ 

Hj]Zgu  
\eZklb 

<g_rgbc

fbj 

6,2 4,5 

1,4 

6,7 

Ijhqb_  
Zdlb\u b

h[yaZl_evkl\Z 

0,7 

Kh[kl\_ggu_ kj_^kl\Z 

4,8 

;Zgd Jhkkbb 
1,9 



;Zgdh\kdZy kbkl_fZ Jhkkbb��hl�djbabkZ�d�fh^_jgbaZpbb 
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f_� KZev^h ih jZkq_lZf k \g_rgbf fbjhf – kj_^kl\Z� ij_^hklZ\e_ggu_ 
g_j_ab^_glZf �kj_^kl\Z \ bghkljZgguo [ZgdZo� dj_^blu ij_^ijbylbyf-
g_j_ab^_glZf� p_ggu_ [mfZ]b� wfblbjh\Zggu_ g_j_ab^_glZfb� aZ \uq_lhf 
kj_^kl\� ihemq_gguo hl g_j_ab^_glh\ �F;D� hklZldb gZ l_dmsbo b ^_ih�
ablguo kq_lZo�� KZev^h ih hi_jZpbyf k [Zgdhf Jhkkbb – kj_^kl\Z gZ dhjk�
q_lZo \ ;Zgd_ Jhkkbb, kj_^kl\Z NHJ b ^_ihablu \ ;Zgd_ Jhkkbb aZ \uq_�
lhf dj_^blh\� ij_^hklZ\e_gguo ;Zgdhf Jhkkbb dhff_jq_kdbf [ZgdZf� 

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

Hkgh\gu_ l_g^_gpbb \ baf_g_gbb nbgZgkh\uo ihlhdh\30: 

• :dlb\gh_ kZev^h hi_jZpbc k j_Zevguf g_nbgZgkh\uf k_dlhjhf 
m\_ebqbehkv \ 1998-2002 ]]� k 4,5% ^h 7-8% <<I� ?keb \ ij_^djb�

abkgu_ ]h^u ^bk[ZeZgk f_`^m dj_^blZfb wdhghfbd_ b kj_^kl\Zfb 
jhkkbckdbo ij_^ijbylbc ihdju\Zeb dj_^blu g_j_ab^_glh\ �qlh b 
klZeh ]m[bl_evguf ^ey fgh]bo [Zgdh\ \ mkeh\byo fgh]hdjZlghc ^_�
\Zev\Zpbb dmjkZ jm[ey�� lh \ gZklhys__ \j_fy bo f_klh aZgyeb ^_ih�
ablu gZk_e_gby �bo \_ebqbgZ ijZdlbq_kdb iheghklvx khhl\_lkl\m_l 
qbklhfm dj_^blm ij_^ijbylbyf�� 

• Qbklh_ dj_^blh\Zgb_ ^_g_`guo \eZkl_c mf_gvrbehkv ihqlb \^\h_ 
�k 6,7% <<I ^h 3,2% <<I�� ijb wlhf ;Zgd Jhkkbb mijhqbe k\h_ ih�
eh`_gb_ qbklh]h aZ_fsbdZ ih hlghr_gbx d [ZgdZf�  

• < ^hdjbabkguc i_jbh^ g_j_ab^_glu [ueb agZqbfuf dj_^blhjhf 
jhkkbckdbo [Zgdh\ (1,4% <<I�� lh]^Z dZd \ gh\hc fh^_eb jZa\blby 
hgb \ [hevr_c kl_i_gb \uklmiZxl bklhqgbdhf jZaf_s_gby kj_^kl\ 
(2,2% <<I�� Hkgh\gZy ijbqbgZ wlh]h djh_lky g_ \ ^hoh^Zo hl bg\_�
klbpbc \ aZjm[_`gu_ Zdlb\u �jhkkbckdb_ Zdlb\u \k_]^Z [he__ ijb�

[uevgu�� Z \ klj_fe_gbb [Zgdh\ h[_ki_qblv k_[_ j_a_j\u \g_ jhk�
kbckdhc wdhghfbdb b kgbablv \Zexlgu_ b bg\_klbpbhggu_ jbkdb \ 
Jhkkbb� 

                                                           
30
H l_g^_gpbyo baf_g_gby nbgZgkh\uo ihlhdh\ kf� lZd`_ :� <_^_\ �j_^��� Jhkkbc�

kdZy [Zgdh\kdZy kbkl_fZ ihke_ djbabkZ ���� ]h^Z� Fhkd\Z� ���� ]� 
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Gh\Zy fh^_ev jZa\blby iha\hebeZ jhkkbckdhc [Zgdh\kdhc kbkl_f_ 
jZklb hi_j_`Zxsbf l_fihf ih kjZ\g_gbx kh \k_c wdhghfbdhc� :dlb\u 
jhkkbckdbo [Zgdh\ ij_\ukbeb 37% <<I� qlh gZ 7% <<I ij_\urZ_l ^hdjb�

abkguc mjh\_gv 1997 ]� < i_j\u_ ihke_djbabkgu_ ]h^u jhkl \ hkgh\ghf r_e 
aZ kq_l m\_ebq_gby ebd\b^ghklb dZd jm[e_\hc� lZd b \Zexlghc� lh _klv aZ 
kq_l h[kem`b\Zgby hllhdZ dZiblZeZ� IjZ\^Z� hlqZklb m\_ebq_gb_ ^_g_`ghc 
ebd\b^ghklb dhfi_gkbjh\Zeh iZ^_gb_ \eh`_gbc \ ]hkm^Zjkl\_ggu_ [mfZ]b� 
b \ p_ehf mjh\_gv \ukhdhebd\b^guo Zdlb\h\ �d dhlhjuf fh`gh hlg_klb b 
]hkm^Zjkl\_ggu_ h[eb]Zpbb� hklZ_lky hlghkbl_evgh klZ[bevguf – 11-12% 
<<I� < gZklhys__ \j_fy bklhqgbdb jhklZ dZq_kl\_ggh baf_gbebkv – l_i_jv 
wlh m\_ebq_gb_ dj_^blh\ j_Zevghfm k_dlhjm wdhghfbdb� Bo mjh\_gv \ujhk k 
9-10% <<I \ 1996-1997 ]]� ^h 16,6% <<I \ 2002 ]�� ijb wlhf ^hey dj_^blh\ 
\ Zdlb\Zo ih^gyeZkv ^h 44,5%. 

 
LZ[ebpZ ��  Hkgh\gu_ ihdZaZl_eb jhkkbckdhc [Zgdh\kdhc kbkl_fu  

�\ % <<I� 

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

:dlb\u 28,4 30,3 38,2 33,3 32,4 34,9 37,2 

Dj_^blu g_nbgZgkh\hfm 
k_dlhjm 

8,8 10,1 13,8 11,5 12,0 15,1 16,6 

Ebd\b^gu_ Zdlb\u  5,0 4,1 6,2 7,4 8,3 7,9 7,6 

<eh`_gby \ ]hk[mfZ]b 6,0 6,5 6,6 4,5 4,3 3,7 3,7 

Ijhqb_ p_ggu_ [mfZ]b 1,4 1,9 2,5 1,9 1,9 2,0 2,5 

IZkkb\u        

Kh[kl\_ggu_ kj_^kl\Z 4,8 4,9 4,0 4,1 4,1 5,1 5,6 

Kj_^kl\Z ij_^ijbylbc 5,2 5,8 9,3 9,5 9,7 9,8 9,4 

>_ihablu gZk_e_gby 6,9 6,8 7,6 6,3 6,2 7,6 9,4 

Bklhqgbd� ;Zgd Jhkkbb� jZkq_lu P_gljZ jZa\blby� 2002 ]� – hp_g�
dZ P_gljZ jZa\blby� 
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LZ[ebpZ ��  KljmdlmjZ hkgh\guo ihdZaZl_e_c jhkkbckdhc [Zgdh\�
kdhc kbkl_fu 

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

:dlb\u 100 100 100 100 100 100 100 

Dj_^blu g_nbgZgkh\hfm 
k_dlhjm 

31,1 33,5 36,2 34,5 37,0 43,1 44,5 

Ebd\b^gu_ Zdlb\u 17,4 13,6 16,3 22,1 25,6 17,4 20,5 

<eh`_gby \ ]hk[mfZ]b 20,8 21,6 17,2 13,5 13,1 10,7 9,9 

Ijhqb_ p_ggu_ [mfZ]b 4,9 6,2 6,6 5,7 5,8 5,7 6,7 

IZkkb\u        

Kh[kl\_ggu_ kj_^kl\Z 17,0 16,1 10,5 12,2 12,6 14,7 15,1 

Kj_^kl\Z ij_^ijbylbc 18,2 19,0 24,2 28,5 30,1 28,0 25,2 

>_ihablu gZk_e_gby 24,3 22,3 19,9 18,9 19,2 21,7 25,2 

Ijbf_qZgby� dj_^blu g_nbgZgkh\hfm k_dlhjm – dj_^blu� ij_^hklZ\�
e_ggu_ ij_^ijbylbyf b gZk_e_gbx \ jm[eyo b \ bghkljZgghc \Zexl_� ebd\b^gu_ 
Zdlb\u – kj_^kl\Z gZ dhjj_kihg^_glkdbo kq_lZo \ ;Zgd_ Jhkkbb� gZ dhjj_k�
ihg^_glkdbo kq_lZo \ jhkkbckdbo b \ bghkljZgguo [ZgdZo� Z lZd`_ F;D� ij_�
^hklZ\e_ggu_ [ZgdZf-g_j_ab^_glZf� \eh`_gby \ ]hk[mfZ]b – ]hkm^Zjkl\_ggu_ 
p_ggu_ [mfZ]b JN \ jm[eyo b \ bghkljZgghc \Zexl_� ijhqb_ p_ggu_ [mfZ]b – 
\eh`_gby [Zgdh\ \ Zdpbb� h[eb]Zpbb b \_dk_ey� kh[kl\_ggu_ kj_^kl\Z – dZib�
lZe [Zgdh\ ih f_lh^bd_ ;ZgdZ Jhkkbb� kj_^kl\Z ij_^ijbylbc – kj_^kl\Z gZ 
l_dmsbo b ^_ihablguo kq_lZo ij_^ijbylbc \ jm[eyo b \ \Zexl_� ^_ihablu 
gZk_e_gby – ^_ihablu gZk_e_gby \ jm[eyo b \ bghkljZgghc \Zexl_� 

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

Ohly dhebq_kl\_ggu_ h[t_fgu_ ihdZaZl_eb m\_j_ggh ]h\hjyl h aZ�
\_jr_gbb i_jbh^Z ihke_djbabkgh]h \hkklZgh\e_gby [Zgdh\kdhc kbkl_fu� 
fgh]b_ dZq_kl\_ggu_ iZjZf_lju ihdZ mklmiZxl 1998 ]� – g_^hklZlhqgh fgh�
]hnbebZevguo [Zgdh\� ihdZ ljm^gh ]h\hjblv h jhkl_ jZaghh[jZaby [Zgdh\�
kdbo ijh^mdlh\� ijh^he`Z_lky ijhp_kk \hkklZgh\e_gby ^h\_jby fbjh\h]h 
jugdZ� qlh ijhy\ey_lky \ ijb[eb`_gbb dj_^blguo j_clbg]h\ jy^Z \_^msbo 
[Zgdh\ d ^hdjbabkghc hlf_ld_� 



<deZ^ aZbfkl\h\Zgbc \ wdhghfbq_kdbc jhkl 
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G_kfhljy gZ hi_j_`Zxsb_ l_fiu jhklZ Zdlb\h\ �hlghkbl_evgh 

<<I�� \deZ^ [Zgdh\kdhc kbkl_fu \ ih^^_j`Zgb_ wdhghfbq_kdh]h jhklZ \ 
p_ehf hklZ_lky ^h\hevgh kdjhfguf� L_fiu jhklZ ijhba\h^kl\Z [hevr_ aZ�
\bkyl hl khklhygby kijhkZ b mjh\gy ^hoh^h\ ij_^ijbylbc� q_f hl fZkrlZ[h\ 
[Zgdh\kdh]h dj_^blh\Zgby� Wlhl wnn_dl g_ eh\blky ijhkluf khihklZ\e_gb�
_f l_fih\ jhklZ ijhba\h^kl\Z k ^bgZfbdhc h[t_fh\ dj_^blh\Zgby beb ijh�
p_glghc klZ\db� Dexq_\h_ agZq_gb_ bf__l kljmdlmjguc Zki_dl – jZkij_^_�
e_gb_ dj_^blh\ ih k_dlhjZf wdhghfbdb� \deZ^ dj_^blh\ \ nhjfbjh\Zgb_ 
h[hjhlguo kj_^kl\ ij_^ijbylbc b nbgZgkbjh\Zgb_ dZiblZeh\eh`_gbc� kh�
hlghr_gb_ ijhp_glghc klZ\db b ghjfu ijb[ueb� aZ^he`_gghklb [ZgdZf b 
^jm]bo nhjf nbgZgkbjh\Zgby iml_f g_ieZl_`_c� [x^`_lguo km[kb^bc beb 
bgkljmf_glh\ nbgZgkh\uo jugdh\� < 2002 ]� kblmZpby baf_gbeZkv� b ^Z`_ 
l_dmsbc jhkl ijhba\h^kl\Z ihiZe \ ^hklZlhqgh kbevgmx aZ\bkbfhklv hl 
ijblhdZ [Zgdh\kdbo dj_^blh\� Y\ey_lky eb wlhl wnn_dl \j_f_gguf beb hg 
k\b^_l_evkl\m_l h j_rZxs_f baf_g_gbb iheh`_gby [Zgdh\ \ kbkl_f_ \hk�
ijhba\h^kl\Z" 

2.1. Fbdjhwnn_dl [Zgdh\kdh]h dj_^blh\Zgby wdhghfbdb 

<ha^_ckl\b_ [Zgdh\kdh]h dj_^blh\Zgby gZ wdhghfbq_kdbc jhkl 
hkms_kl\ey_lky \ ke_^mxsbo hkgh\guo nhjfZo (fbdjhwnn_dl dj_^blh\Z�
gby�� 

• dj_^blh\Zgby ijbjhklZ ijhba\h^kl\_gguo aZiZkh\� qlh g_ihkj_^kl�
\_ggh \eby_l gZ h[t_fu \uimkdZ� iha\heyy jZkrbjblv _]h aZ ij_^_�
eu� h[mkeh\eb\Z_fu_ mjh\g_f kh[kl\_gguo kj_^kl\� 

• ihiheg_gby ebd\b^ghklb b nbgZgkbjh\Zgby dZkkh\uo jZaju\h\� 
\hagbdZxsbo \ ijhp_kk_ ohayckl\_ggh]h h[hjhlZ� 

• nbgZgkbjh\Zgby nbgZgkh\uo \eh`_gbc b lh\Zjgh]h dj_^blZ� ij_�
^hklZ\ey_fh]h ij_^ijbylbyfb k\hbf ihdmiZl_eyf� qlh ih^^_j`b\Z�
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_l kijhk gZ \uimkdZ_fmx ijh^mdpbx �ohly fh`_l k\b^_l_evkl\h�

\Zlv b h \u\h^_ kj_^kl\ k ij_^ijbylby�� 
• aZf_s_gby dj_^blhjkdhc aZ^he`_gghklb� ba^_j`db dhlhjhc� [m^mqb 

k\yaZggufb kh rljZngufb kZgdpbyfb �\iehlv ^h Zj_klZ kq_lh\�� 
ij_djZs_gb_f ihklZ\hd b hlghkbl_evguf aZ\ur_gb_f p_g ijb g_�
^_g_`guo jZkq_lZo� fh]ml ij_\ukblv ba^_j`db ihemq_gby b h[kem�
`b\Zgby dj_^blZ �ijhp_glgu_ ieZl_`b� dhgljhev [ZgdZ gZ^ aZ_f�

sbdhf� ^_ihgbjh\Zgb_ kkm`_gguo kj_^kl\�� 
• nbgZgkbjh\Zgby dZiblZevguo \eh`_gbc� ij_\hkoh^ysbo kh[kl\_g�

gu_ kj_^kl\Z ij_^ijbylbc�  
Djhf_ lh]h� jZ[hlZ k [Zgdhf nhjfbjm_l bgmx dmevlmjm [bag_kZ� 

q_f \ wdhghfbd_ g_ieZl_`_c� b ih\urZ_l ijhajZqghklv ij_^ijbylby ^ey 
\g_rgbo bg\_klhjh\� 
Jbkmghd �� Ijhba\h^kl\h� aZbfkl\h\Zgby b kh[kl\_ggu_ h[hjhlgu_ 

kj_^kl\Z ijhfure_gghklb 
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>bgZfbdZ

aZbfkl\h\Zgbc�

gZ gZqZeh f_kypZ

>bgZfbdZ ijhfure_ggh]h

ijhba\h^kl\Z

>bgZfbdZ ihdZaZl_e_c \ j_Zevghf \ujZ`_gbb� ijhbg^_dkbjh\Zgh BHP ijhfure_gghklb�

IhdZaZl_eb yg\Zjy ���� ]�  �

>bgZfbdZ kh[kl\_gguo

h[hjhlguo kj_^kl\�

gZ gZqZeh f_kypZ

 
Bklhqgbd� =hkdhfklZl Jhkkbb� jZkq_lu P_gljZ jZa\blby�  
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< gZqZe_ ihke_djbabkgh]h ih^t_fZ \ [Zgdh\kdhf dj_^blh\Zgbb 
wdhghfbdb ^hfbgbjh\Zeb nmgdpbb aZf_s_gby dj_^blhjkdhc aZ^he`_gghklb 
�dexq_\uf ihklZ\sbdZf� fhghihebklZf b [x^`_lm�� ihiheg_gby ebd\b^gh�
klb b nbgZgkbjh\Zgby nbgZgkh\uo \eh`_gbc� >jm]bfb keh\Zfb� [Zgdh\kdb_ 
dj_^blu jZ[hlZeb gZ jhkl ijhba\h^kl\Z g_ klhevdh gZijyfmx� q_j_a m\_eb�
q_gb_ ijhba\h^kl\_gguo aZiZkh\ �lh _klv ijhba\h^kl\_gguo j_kmjkh\�� 
kdhevdh dhk\_ggh� q_j_a memqr_gb_ nbgZgkh\h]h khklhygby ij_^ijbylbc� 
Jhkl `_ ijhba\h^kl\Z �gZ 24,2% aZ 1999 – 2000 ]]�� \ hkgh\ghf hibjZeky gZ 
jZkrbj_gb_ kZfhnbgZgkbjh\Zgby�  

<hegu dj_^blh\Zgby� hl aZf_s_gby g_ieZl_`_c d jhklm h[h�
jhlguo kj_^kl\� Fh`gh \u^_eblv g_kdhevdh \heg jZkrbj_gby b hlghkb�
l_evgh]h k`Zlby [Zgdh\kdh]h dj_^blh\Zgby wdhghfbq_kdh]h jhklZ� dhlhju_ 
ihdZau\Zxl� qlh q_f [hevr_ hlghkbl_evgZy �beb Z[khexlgZy� g_o\ZldZ kh[�
kl\_gguo kj_^kl\� l_f \ur_ kijhk gZ aZ_fgu_ j_kmjku� Gh _keb ^h 1998 ]� 
wlhl kijhk \ hkgh\ghf m^h\e_l\hjyeky aZ kq_l m\_ebq_gby dj_^blhjkdhc 
aZ^he`_gghklb� lh k 2000 ]� \_^msmx jhev gZqbgZxl b]jZlv [Zgdh\kdb_ dj_�
^blu� \ul_kgyxsb_ dj_^blhjkdmx aZ^he`_gghklv� < 1999 ]� b \ [hevr_c 
qZklb 2000 ]�� lh _klv \ i_jbh^ gZb[he__ \ukhdbo l_fih\ ijhfure_ggh]h 
jhklZ� gZ[ex^Zehkv khdjZs_gb_ aZ^he`_gghklb ij_^ijbylbc �\ l�q� ijh�
fure_gguo� [ZgdZf \ j_Zevghf \ujZ`_gbb� AZ i_jbh^ k yg\Zjy 1999 ]� ih 
ghy[jv 2000 ]� j_Zevgu_ aZbfkl\h\Zgby m [Zgdh\ khdjZlbebkv gZ 25%31. K 
h^ghc klhjhgu� wlh [ue i_jbh^ bgl_gkb\gh]h jhklZ dZiblZeZ ijhfure_g�
ghklb  \ke_^kl\b_ \ukhdhc ghjfu ijb[ueb� hl hljbpZl_evguo kh[kl\_gguo 
h[hjhlguo kj_^kl\ ijhfure_gghklv i_j_reZ d iheh`bl_evguf� K ^jm]hc 
klhjhgu� ijbjhkl [Zgdh\kdbo dj_^blh\ j_Zevghfm k_dlhjm wdhghfbdb hl�
klZ\Ze hl l_fih\ bgneypbb� lZd dZd [Zgdb jZa[bjZebkv k gZ\_khf ©iehobo 
^he]h\ª� hklZ\rboky hl djbabkZ 1998 ]� D lhfm `_ ijhp_glgu_ klZ\db ih 
dj_^blZf ^_j`Zebkv gZ hlghkbl_evgh \ukhdhf mjh\g_32. 

< 2001 ]h^m kblmZpby baf_gbeZkv� >_\Zev\ZpbhggZy nhjZ� ij_^hk�
lZ\e_ggZy ijhfure_gghklb� aZdZgqb\ZeZkv� fbjh\Zy dhgtxgdlmjZ p_g 

                                                           
31 A^_kv b ^Ze__ \ l_dkl_ ]eZ\u� _keb bgh_ g_ h]h\hj_gh� ^_nebjh\Zgb_ ijh\_^_gh

bg^_dkhf p_g ijhba\h^bl_e_c� 
32 =h^h\Zy ghjfZ ijb[ueb \ ijhfure_gghklb��k�mq_lhf�kdhjhklb�h[hjhlZ�dZiblZeZ��

khklZ\eyeZ�hdheh���� ijhp_glghc klZ\db ih dj_^blZf� g_kfhljy gZ __ hljbpZl_ev�

gh_ agZq_gb_ \ j_Zevghf \ujZ`_gbb� 
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mom^rbeZkv� ihwlhfm j_glZ[_evghklv ijhfure_gghklb kgbabeZkv� Z mjh\_gv 
h[hjhlguo kj_^kl\ ijhfure_gguo ij_^ijbylbc \ j_Zevghf \ujZ`_gbb 
klZ[bebabjh\Zeky �lhqg__� g_kdhevdh ihgbabeky�� K ^jm]hc klhjhgu� [Zgdb \ 
hkgh\ghf jZah[jZebkv kh k\hbfb ^he`gbdZfb b k\hbfb kh[kl\_ggufb ^he�
]Zfb� Z klZ\db ih dj_^blZf wdhghfbd_ aZf_lgh ihgbabebkv �ijbf_jgh gZ 
q_l\_jlv ih jm[e_\uf kkm^Zf�� GZqZeky bgl_gkb\guc jhkl dj_^blh\Zgby  
wdhghfbdb� Lhevdh \ ijhfure_gghklb \ l_q_gb_ 2001 ]� aZ^he`_gghklv ih 
dj_^blZf b aZcfZf \ j_Zevghf \ujZ`_gbb \ujhkeZ gZ 38,5% �beb gZ 2,8% \ 
f_kyp�� H^gZdh hlghkbl_evguc \deZ^ [Zgdh\kdhc kbkl_fu \ ihklmie_gb_ 
ebd\b^ghklb ij_^ijbylbyf \ 2001 ]� g_ \hajhk� lhqg__ g_kdhevdh ihgbabeky 
�k 13,8% ^h 12,7%, kf� lZ[ebpm 11).  

 
LZ[ebpZ ��� KljmdlmjZ h[hjhlgh]h dZiblZeZ ijhfure_gghklb 

 
\ % d blh]m 1994 1995 1996 1997 1998 1999 2000 2001 2002 

:dlb\u 100 100 100 100 100 100 100 100 100 

AZiZku \k_]h 37,0 38,8 37,3 33,3 26,5 27,6 31,7 34,6 31,0 

NbgZgkh\u_ \eh�

`_gby 
3,7 1,7 1,9 2,8 6,7 8,4 10,0 17,4 19,1 

>_g_`gu_ Zdlb\u 4,8 2,5 2,1 2,0 2,6 3,6 3,8 4,2 7,3 

>_[blhjkdZy aZ�

^he`_gghklv 
48,6 41,3 45,7 51,3 53,2 49,5 46,0 41,3 40,5 

IZkkb\u 100 100 100 100 100 100 100 100 100 

Dj_^blhjkdZy 
aZ^he`_gghklv  

74,0 65,6 83,7 92,6 93,8 82,6 76,5 70,6 69,0 

      ihklZ\sbdZf 35,2 33,0 37,4 42,9 44,4 40,5 37,1 33,3 30,5 

      \ [x^`_l 13,1 13,8 16,2 17,4 15,8 14,3 13,0 11,2 10,3 

AZ^he`_gghklv ih 
dj_^blZf b aZcfZf 

11,3 11,7 7,6 8,4 11,9 7,7 9,7 12,8 18,4 

Kh[kl\_ggu_ kj_^�
kl\Z 

14,7 22,7 8,6 -0,9 -5,6 9,7 13,8 16,6 12,6 

Bklhqgbd� =hkdhfklZl Jhkkbb� jZkq_lu P_gljZ jZa\blby� 
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LZ[ebpZ ��� KljmdlmjZ ^_g_`gh]h ihlhdZ \ ijhfure_gghklb 
\ % d blh]m 1994 1995 1996 1997 1998 1999 2000 2001 2002 

>_g_`gu_ ihklmi�

e_gby� \k_]h 
100 100 100 100 100 100 100 100 100 

hl ijh^Z`b lh\Zjh\ 
b mkem] 

74,6 62,4 48,6 44,6 39,8 39,9 44,1 51,9 53,3 

hl [Zgdh\kdbo dj_�
^blh\ 

12,4 8,7 9,6 13,3 15,4 11,4 13,8 12,7 17,4 

Ijhqb_ 12,9 28,9 41,8 42,1 44,8 48,7 42,2 35,4 29,4 

>_g_`gu_ jZkoh^u 100 100 100 100 100 100 100 100 100 

gZ lh\Zju b mkem]b 46,1 46,2 33,5 30,5 24,0 25,7 30,8 33,0 34,4 

gZ aZjZ[hlgmx ieZlm 9,8 11,1 13,6 11,0 8,5 5,9 5,5 6,4 6,7 

gZ gZeh]b 18,2 15,2 9,0 9,5 6,6 7,0 11,4 11,4 13,5 

Ijhqb_ 25,9 27,5 43,8 49,0 60,9 61,4 52,3 49,2 45,4 

Ijbjhkl ^_g_`guo 
kj_^kl\ �d ihklmi�
e_gbyf� 

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

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

 
Wlhl wnn_dl h[tykgy_lky g_ h]jZgbq_gghklvx [Zgdh\kdh]h dj_^blZ� 

Z j_adbf kdZqdhf ^heb ^_g_`guo jZkq_lh\ \ k\yab k aZf_s_gb_f [Zjl_jZ b 
^_[blhjkdhc aZ^he`_gghklb� Wlh k\b^_l_evkl\m_l h lhf� qlh nmgdpbhgZev�
gZy jhev  [Zgdh\kdh]h dj_^blh\Zgby \ ih^^_j`Zgbb ebd\b^ghklb� dZd b \ 
aZf_s_gbb dj_^blhjkdhc aZ^he`_gghklb� kgb`Z_lky� GZ i_j\uc ieZg \uoh�
^bl kijhk gZ dj_^bl ^ey ihiheg_gby h[hjhlguo kj_^kl\ – jZkrbj_gby ijh�
ba\h^kl\Z b nbgZgkbjh\Zgby bg\_klbpbc�  

< gZqZe_  2002 ]� ^bgZfbdZ aZbfkl\h\Zgbc ijhfure_gghklb \gh\v 
baf_gbeZkv� G_kfhljy gZ jhkl� ohly b [he__ f_^e_gguc� q_f jZgvr_� dj_�
^blgh]h ihjln_ey [Zgdh\� aZ^he`_gghklv ij_^ijbylbc [Zgdh\kdhfm k_dlhjm 
\ j_Zevghf \ujZ`_gbb ijZdlbq_kdb g_ m\_ebqb\Z_lky� B wlh gZ nhg_ j_adh�
]h h[hklj_gby ^_nbpblZ kh[kl\_gguo kj_^kl\� AZ i_j\u_ ljb d\ZjlZeZ 2002 
]� h[t_f kh[kl\_gguo h[hjhlguo kj_^kl\ ijhfure_gguo ij_^ijbylbc miZe 
\ j_Zevghf \ujZ`_gbb gZ iheh\bgm� <h fgh]hf wlZ klZ]gZpby h[tykgy_lky 
khkj_^hlhq_gb_f  ijblhdZ gh\uo aZbfkl\h\Zgbc \ ]heh\guo dhfiZgbyo� 



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

 

��

lh]^Z dZd gZ [ZeZgk_ kh[kl\_ggh ij_^ijbylbc-ijhba\h^bl_e_c aZ^he`_g�
ghklv g_ m\_ebqb\ZeZkv beb h[hjZqb\ZeZkv \k_ [uklj__ �l_f [he__ qlh kj_^�
gb_ kjhdb dj_^blh\Zgby khdjZlbebkv�� < lh `_ \j_fy ^_eh k\yaZgh g_ lhevdh 
k wlbfb bgklblmpbhgZevgufb fZg_\jZfb� Ijhfure_gghklv� ijh^he`Zx�

sZy� ohly b k ljm^hf� gZjZsb\Zlv ijhba\h^kl\h� ihoh`_� gZqbgZ_l bkiulu�

\Zlv y\guc dj_^blguc ]heh^� <hafh`gh� qlh kdZau\Z_lky hlghkbl_evgZy 
^hjh]h\bagZ dj_^blZ� lZd dZd ijb g_agZqbl_evghf kgb`_gbb klZ\hd j_glZ�
[_evghklv j_adh miZeZ� Gh \k_ `_ gZ i_j\uc ieZg fu [u \u^\bgmeb [Zjv_�
ju� k\yaZggu_ k ljm^ghklyfb ihbkdZ gh\uo aZ_fsbdh\ ijb ij_kus_gbb 
i_j\hdeZkkgufb aZ_fsbdZfb-wdkihjl_jZfb  ^hjh]bfb dj_^blZfb� dhlhju_ 
fh]ml ij_^hklZ\blv jhkkbckdb_ [Zgdb� 

G_kfhljy gZ wlh lhjfh`_gb_ dj_^blghc Zdlb\ghklb� \ p_ehf \ 2002 
]� [Zgdh\kdbc dj_^bl \h fgh]hf ©kiZkª nbgZgku ij_^ijbylbc b jhkl ijhba�
\h^kl\Z� <h-i_j\uo� ih\ukbeky \deZ^ [Zgdh\kdbo dj_^blh\ \ ijblhd ebd�
\b^ghklb �^h 17,4%, lZ[ebpZ 11), qlh iha\hebeh kms_kl\_ggh kgbablv jhev 
ijhqbo  bklhqgbdh\ nbgZgkbjh\Zgby� qZklh k\yaZgguo k \aZbfgufb nbgZg�
kh\ufb \eh`_gbyfb dhfiZgbc b bf_xsbo ih^qZk ©l_fgmxª� beb ©k_jh\Z�
lmxª ijbjh^m� Ihevamykv dhjj_dlgufb l_jfbgZfb� fh`gh kdZaZlv� qlh  [Zg�
dh\kdb_ ihkj_^gbdb kfh]eb ihl_kgblv g_[Zgdh\kdb_ nbgZgkh\u_ b g_nb�
gZgkh\u_ bgklblmlu� <h-\lhjuo� \hajhk \deZ^ [Zgdh\kdbo dj_^blh\ \ ijb�
jhkl h[hjhlguo kj_^kl\� ^hey \ iZkkb\Zo ih\ukbeZkv ^h 18,4% �lZ[ebpZ 10), 
qlh i_j_djueh iZ^_gb_ kh[kl\_ggh]h dZiblZeZ b iha\hebeh ba[_`Zlv m\_eb�
q_gby \deZ^Z dj_^blhjkdhc aZ^he`_gghklb� ?keb \ 1999 – 2000 ]]� qbklZy 
dj_^blhjkdZy aZ^he`_gghklv �aZ \uq_lhf ^_[blhjkdhc� h[_ki_qbeZ m\_ebq_�
gb_ h[hjhlgh]h dZiblZeZ ijhfure_gghklb gZ 22%, Z \ 2001 ]� ij_^ijbylby 
__ ^Z`_ mf_gvrbeb� AZlh j_adh \ujhkeZ jhev dj_^blh\ \ nhjfbjh\Zgbb 
ijbjhklZ h[hjhlgh]h dZiblZeZ – k 23% \ 1996 – 1997 ]]� ^h 83% \ 2001 ]� b 
109% \ i_j\hc iheh\bg_ 2002 ]� �lZ[ebpZ 12). 

< 1999-2000 ]]� ijbjhkl [Zgdh\kdbo aZbfkl\h\Zgbc ijhfure_ggh�
klvx \ 3,3 jZaZ ij_\ukbe ijbjhkl qbklhc dj_^blhjkdhc aZ^he`_gghklb� Z \ 
2001 ]� \ i_jbh^ bgl_gkb\gh]h jhklZ dj_^blh\Zgby wlhl jZaju\ m`_ m\_eb�
qbeky ^h 3,9 jZa� < gZklhys__ \j_fy �i_j\Zy iheh\bgZ 2002 ]�� lhjfh`_gb_ 
jhklZ dj_^blh\Zgby kh\iZeh k aZf_^e_gb_f ijhp_kkZ khdjZs_gby qbklhc 



<deZ^ aZbfkl\h\Zgbc \ wdhghfbq_kdbc jhkl 

 

��

dj_^blhjkdhc aZ^he`_gghklb \ j_Zevghf \ujZ`_gbb33. HkeZ[e_gb_ ©aZf_k�
lbl_evghcª jheb [Zgdh\kdbo kkm^ fh`_l k\b^_l_evkl\h\Zlv dZd h[ h[s_c 
g_^hklZlhqghklb nbgZgkh\uo j_kmjkh\ ij_^ijbylbc� lZd b h ijb[eb`_gbb 
dj_^blhjkdhc aZ^he`_gghklb d g_dhlhjhfm ghjfZevghfm mjh\gx �ij_`^_ 
\k_]h \ qZklb aZ^he`_gghklb ihklZ\sbdZf�� GZ wlhf jm[_`_ \aylv \aZcfu 
^jm] m ^jm]Z ij_^ijbylbyf hdZau\Z_lky ^_r_\e_ b [uklj__� q_f m [Zgdh\�  

GZ ijhly`_gbb lj_o k iheh\bghc e_l gZb[he__ Zdlb\gh ijhp_kk aZ�
f_s_gby [Zgdh\kdbfb dj_^blZfb qbklhc dj_^blhjkdhc aZ^he`_gghklb r_e 
\ hljZkeyo-wdkihjl_jZo� dhlhju_ \ i_jbh^ m^Zqghc p_gh\hc dhgtxgdlmju 
bf_eb \hafh`ghklv [ZeZgkbjh\Zlv ^he]b b Zdlb\u ih l_dmsbf ijhba\h^kl�
\_gguf hi_jZpbyf b bkihevah\Zlv dj_^blu b aZcfu gZ jZkrbj_gb_ ijhba�
\h^kl\Z� dhlhjh_ jZgvr_ nbgZgkbjh\Zehkv aZ kq_l qbklhc dj_^blhjFdhc aZ�
^he`_gghklb. Bo qbklZy dj_^blhjkdZy aZ^he`_gghklv aZ 1999 ]� – i_j\mx 
iheh\bgm 2002 ]� klZ[bevgh khdjZsZeZkv b mf_gvrbeZkv aZ wlhl i_jbh^ gZ 
30,0 fej^�jm[� Ijb wlhf jhkl dj_^blh\ khklZ\be 216,3 fej^�jm[�  

< hljZkeyo \gmlj_gg_]h jugdZ wlhl ijhp_kk f_g__ \ujZ`_g� h^gZdh 
b a^_kv ijbjhkl aZbfkl\h\Zgbc [hevr_� Z \ 2001 ]� – djZlgh [hevr_� q_f 
m\_ebq_gb_ qbklhc dj_^blhjkdhc aZ^he`_gghklb� GZbf_g__ [eZ]hihemqgh 
khhlghr_gb_ ^bgZfbdb qbklhc dj_^blhjkdhc aZ^he`_gghklb b aZbfkl\h\Z�
gbc \ fZrbghkljh_gbb� qlh \ua\Zgh g_^hklZlhqghklvx dZd kh[kl\_gguo� lZd 
b  dj_^blguo j_kmjkh\�  

 

                                                           
33
< ���� ]� qbklZy dj_^blhjkdZy aZ^he`_gghklv ijhfure_gghklb� [_a g_nl_]Zah\h�

]h k_dlhjZ ^Z`_ khdjZlbeZkv \ ghfbgZevghf \ujZ`_gbb �-��� fej^� jm[�� k mq_lhf

g_nl_]Zah\h]h dhfie_dkZ gZ[ex^Zeky jhkl�� lh]^Z dZd ijbjhkl [Zgdh\kdbo aZbfkl�

\h\Zgbc [ue \_kvfZ agZqbl_e_g ������ fej^� jm[.). < ���� ]� qbklZy dj_^blhjkdZy

aZ^he`_gghklv \gh\v gZqZeZ jZklb� gh ihdZ ijbjhkl dj_^blh\ b aZcfh\ \k_ `_ \ur_

����� fej^� jm[� b ����� fej^� jm[� khhl\_lkl\_ggh aZ i_j\h_ ihem]h^b_�� 



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

 

��

LZ[ebpZ ��� KljmdlmjZ nbgZgkbjh\Zgby jhklZ h[hjhlgh]h dZiblZeZ
 
1996-1997 1999-2000 2001 2002***  
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Ijhfure_g�

ghklv \ p_ehf 
-53 124 29 56 10 33 -2 21 81 -63 57 106 

Ijhfure_g�

ghklv [_a hl�
jZke_c G=D 

-50 127 23 39 22 39 20 -3 83 -55 45 109 

We_dljhwg_j]_�

lbdZ 
35 36 29 -15 73 42 -96 -77 273 218 -141 22 

HljZkeb G=D -73 101 71 105 -23 18 -92 120 72 -78 81 98 

G_nlygZy ijh�
fure_gghklv 

-11 48 63 115 -32 16 -53 66 86 -35 53 82 

=Zah\Zy  ijh�
fure_gghklv 

613 -490 -23 14 51 35 -163 218 45 -10487 6653 3935 

Ijhqb_ hljZk�
eb-wdkihjl_ju 

-123 182 40 72 -7 34 6 -11 105 1390 127 -1417 

Q_jgZy f_lZe�
emj]by 

-227 265 62 62 7 31 -57 -72 229 870 -354 -417 

P\_lgZy f_lZe�
emj]by 

-38 78 60 93 -24 31 12 5 83 249 -75 -74 

;bfby b g_n�
l_obfby  

-51 141 10 30 31 39 26 -26 101 13 472 -385 

E>P; -409 450 59 38 0 62 22 -12 90 48 -55 107 

 
 



<deZ^ aZbfkl\h\Zgbc \ wdhghfbq_kdbc jhkl 

 

��

Ijh^he`_gb_ lZ[e� 12 
1996-1997 1999-2000 2001 2002***  
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HljZkeb 
\gmlj_gg_]h 
jugdZ 

-30 113 17 22 37 41 35 11 55 -30 55 75 

FZrbghkljh_�

gb_ b f_lZeeh�
h[jZ[hldZ 

-35 117 18 36 38 25 36 20 44 -115 99 116 

IKF -44 146 -2 -59 107 52 52 1 47 -14 36 77 

E_]dZy ijh�
fure_gghklv 

-215 318 -4 -21 75 45 89 -10 21 -123 64 159 

Ibs_\Zy ijh�
fure_gghklv 

16 61 23 3 16 82 19 -10 91 44 19 37 

*  \_kv ijbjhkl h[hjhlgh]h dZiblZeZ �aZ \uq_lhf ^_[blhjkdhc 
aZ^he`_gghklb� ijbgyl aZ 100%;  

**  qbklZy dj_^blhjkdZy aZ^he`_gghklv� aZ \uq_lhf ^_[blhjkdhc 
aZ^he`_gghklb� kh[kl\_ggu_ h[hjhlgu_ kj_^kl\Z jZkkqblZgu dZd jZagb�
pZ h[hjhlgh]h dZiblZeZ� dj_^blhjkdhc aZ^he`_gghklb b aZ^he`_gghklb 
ih dj_^blZf b aZcfZf �ihijZ\db gZ ^he]hkjhqgmx aZ^he`_gghklv g_ ijh�
\h^behkv� ihwlhfm \_ebqbgZ kh[kl\_gguo kj_^kl\ g_kdhevdh aZgb`_gZ�� 

***  i_j\h_ ihem]h^b_ 2002 ]�� hljbpZl_evguc \deZ^ dj_^blh\ \ gZ�
iheg_gb_ h[hjhlgh]h dZiblZeZ hljZke_c – wdkihjl_jh\ h[mkeh\e_g khdjZ�
s_gb_f gZ 2,1 fej^�jm[� bo h[hjhlgh]h dZiblZeZ� h[hjhlguc dZiblZe ]Z�
ah\hc ijhfure_gghklb aZ ihem]h^b_ ijZdlbq_kdb g_ baf_gbeky (0,2 
fej^�jm[�� – b wlbf h[mkeh\e_gu \ukhdb_ agZq_gby ihdZaZl_e_c�    

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



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

 

��

<deZ^ [Zgdh\kdh]h dj_^blh\Zgby \ ijbjhkl ebd\b^ghklb – 
©^_gv]b d ^_gv]Zfª� ?keb \ ijhfure_gghklb \ p_ehf dj_^blu b aZcfu 
h[_ki_qbeb 13,8% \k_o ^_g_`guo ihklmie_gbc \ 2000 ]� b 12,7% \ 2001 ]�� 
lh \ g_nl_]Zah\hf dhfie_dk_ \deZ^ aZbfkl\h\Zgbc kdZdZe k  23,1% \ 1998 ]� 
^h 9,2% \ 2000 ]� b 15,3 – 15,7% \ 2001 ]� – i_j\hc iheh\bg_ 2002 ]� < p_ehf 
\deZ^ aZbfkl\h\Zgbc \ ihlhd ebd\b^ghklb \ur_ \ l_o k_dlhjZo �g_nl_]Zah�
\uc� f_lZeemj]by�� ]^_ ^hklZlhqgh \ukhd b kh[kl\_gguc mjh\_gv ^_g_`guo 
^hoh^h\� DZd ]h\hjblky� ©^_gv]b d ^_gv]Zfª� FZrbghkljh_gb_� e_]dZy ijh�
fure_gghklv� Z lZd`_ e_khobfbq_kdbc dhfie_dk� ih-\b^bfhfm� hlghkylky d 
©ahg_ jbkdZª b� g_kfhljy gZ kms_kl\mxsbc \ gbo g_^hklZlhd ^hoh^h\� ihev�
amxlky hlghkbl_evgh f_gvrbf ^hklmihf d dj_^blZf�  

 

LZ[ebpZ ���  >hey aZbfkl\h\Zgbc \ ihklmie_gbyo ^_g_`guo kj_^kl\ 
hljZke_c ijhfure_gghklb \ 1997 – 2001 ]]� 

% 1997 1998 1999 2000 2001 2002* 
Ijhfure_gghklv \ p_ehf 13,3 15,4 11,4 13,8 13,2 10,6 
Ijhfure_gghklv [_a hljZke_c 
G=D 

11,4 13,0 12,1 15,3 12,6 9,1 

We_dljhwg_j]_lbdZ 8,5 10,3 13,9 10,3 14,1 1,3 
HljZkeb G=D 18,1 23,1 9,5 9,2 15,3 15,7 
G_nlygZy ijhfure_gghklv 19,0 23,3 9,2 8,5 15,3 16,1 
=Zah\Zy ijhfure_gghklv 13,1 20,2 18,0 15,5 14,8 13,5 
Ijhqb_ hljZkeb-wdkihjl_ju 15,2 14,1 8,7 12,9 11,1 5,2 
Q_jgZy f_lZeemj]by 19,3 18,8 8,4 12,3 11,7 3,7 
P\_lgZy f_lZeemj]by 16,5 14,7 8,9 13,5 13,1 2,4 
;bfby b g_nl_obfby  9,5 7,5 9,1 10,1 9,5 6,3 
E>P; 10,9 9,1 7,9 16,2 6,3 11,4 
HljZkeb \gmlj_gg_]h jugdZ 9,9 13,0 15,8 19,7 12,9 13,1 
FZrbghkljh_gb_ b f_lZeehh[jZ�

[hldZ 
12,7 10,8 12,7 18,7 9,5 12,9 

IKF 6,3 11,1 9,1 9,4 4,4 7,4 
E_]dZy ijhfure_gghklv 4,8 3,2 5,7 9,2 3,5 9,0 
Ibs_\Zy ijhfure_gghklv 8,2 15,4 19,2 22,5 18,8 14,4 

*  i_j\h_ ihem]h^b_ 2002 ]� 
Bklhqgbd� =hkdhfklZl Jhkkbb� jZkq_lu P_gljZ jZa\blby� gZ 2001 ]� – 

i_j\h_ ihem]h^b_ 2002 ]�  - hp_gdZ P_gljZ jZa\blby� 



<deZ^ aZbfkl\h\Zgbc \ wdhghfbq_kdbc jhkl 

 

��

LZ[ebpZ ��� >hey hljZke_c \ h[hjhl_ b hklZld_ gZ dhg_p ]h^Z  
dj_^blguo j_kmjkh\ \ 1997 – 2001 ]]� 

% 1997 1998 1999 2000 2001 2002 
 * \ 

h[h�

jhl_ 

**  \ 
hk�

lZld_ 

\ 
h[h�

jhl_ 

\ 
hk�

lZld_ 

\ 
h[h�

jhl_ 

\ 
hk�

lZld_ 

\ 
h[h�

jhl_ 

\ 
hk�

lZld_ 

\ 
h[h�

jhl_ 

\ 
hk�

lZld_ 

\ 
h[h�

jhl_ 

\ 
hk�

lZld_ 

Ijhfure_gghklv 
\ p_ehf 

100,0 100,0 100,0 100,0 100,0 100,0 100,0 100,0 100,0 100,0 100,0 100,0 

Ijhfure_gghklv 
[_a hljZke_c G=D 

61,4 80,2 63,5 75,7 78,1 74,5 82,8 80,0 73,7 80,9 66,7 78,8 

We_dljhwg_j]_lbdZ 3,9 7,9 2,7 4,6 4,5 4,2 5,3 4,7 10,4 7,1 1,1 6,1 
HljZkeb G=D 38,6 19,8 36,5 24,3 21,9 25,5 17,2 20,0 26,3 19,1 33,3 21,2 
G_nlygZy ijh�

fure_gghklv 
34,5 19,0 35,3 23,6 20,7 24,6 14,1 18,4 23,3 16,7 29,2 18,4 

=Zah\Zy  ijh�

fure_gghklv 
4,1 0,8 1,3 0,8 1,2 0,9 3,0 1,6 3,1 2,4 4,1 2,9 

Ijhqb_ hljZkeb–
wdkihjl_ju 

28,0 29,4 29,0 28,8 24,7 27,0 31,1 31,5 25,3 33,0 13,1 29,9 

Q_jgZy f_lZeemj�

]by 
10,8 9,2 11,9 8,8 6,2 7,6 8,0 8,4 7,8 9,0 2,8 8,1 

P\_lgZy f_lZe�

emj]by 
11,0 10,6 12,3 11,7 11,5 10,3 14,3 13,9 11,0 15,4 1,9 13,2 

;bfby b g_nl_�
obfby  

3,4 5,4 2,8 3,9 4,4 4,4 4,1 4,4 4,7 4,7 3,7 4,6 

E>P; 2,7 4,2 2,0 4,4 2,6 4,7 4,7 4,8 1,8 3,9 4,7 4,1 
HljZkeb \gml�

j_gg_]h jugdZ 
26,1 39,1 29,7 39,3 45,5 39,5 42,6 39,0 34,1 35,3 48,7 37,3 

FZrbghkljh_gb_ 
b f_lZeehh[jZ�

[hldZ 

14,2 26,7 9,5 26,2 14,7 22,1 18,5 21,9 13,1 19,5 26,5 21,6 

IKF 0,7 1,1 0,9 0,7 0,9 0,9 0,8 1,3 0,4 1,2 1,0 1,5 
E_]dZy ijhfur�

e_gghklv 
0,5 2,3 0,2 1,0 0,6 1,2 0,7 1,2 0,3 1,0 1,1 1,1 

Ibs_\Zy ijh�

fure_gghklv 
10,7 9,0 19,1 11,5 29,4 15,3 22,6 14,6 20,3 13,6 20,0 13,2 

*  dj_^blu b aZcfu� ihemq_ggu_ ijhfure_gghklvx \ l_q_gb_ ]h^Z� 2002 ]� – i_j\h_ ihem]h�

^b_� **  dj_^blu b aZcfu gZ dhg_p ]h^Z� 2002 ]� – gZ dhg_p i_j\h]h ihem]h^by� 
Bklhqgbd� =hkdhfklZl Jhkkbb� jZkq_lu b hp_gdb �gZ 2001 ]� - i_j\h_ ih�
em]h^b_ 2002 ]�� P_gljZ jZa\blby� 



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

 

��

<hafh`gh� k\hc \deZ^ \ wlb ^bkijhihjpbb \ghkbl b [he__ \ukhdbc 
mjh\_gv hj]ZgbaZpbb dZiblZeZ �\ lhf qbke_ \ nhjf_ nbgZgkh\h-
ijhfure_gguo ]jmii� \ g_nl_]Zah\hf b f_lZeemj]bq_kdhf dhfie_dkZo� 

;Zgdh\kdb_ dj_^blu ih-ij_`g_fm \ agZqbl_evghc f_j_ b^ml gZ aZ�
djulb_ dZkkh\uo jZaju\h\ \ djZldhkjhqghf [x^`_l_ ij_^ijbylbc b gZ ih�
iheg_gb_ ebd\b^ghklb� Z g_ gZ jZkrbj_gb_ h[hjhlgh]h dZiblZeZ beb bg\_�
klbpbhggu_ gm`^u �\h \kydhf kemqZ_ ^h 2002 ]��� Ijb[ebabl_evghc f_jhc 
wlh]h fh`_l kem`blv g_khhl\_lkl\b_ f_`^m ^he_c hljZke_c �ij_^ijbylbc� \ 
h[hjhl_ dj_^blguo j_kmjkh\ aZ ]h^ b \ hklZld_ aZ^he`_gghklb gZ dhg_p ]h�
^Z� Ijb j_\hev\_jghc kbkl_f_ dj_^blh\Zgby� dh]^Z aZbfkl\h\Zgby y\guf 
h[jZahf gZijZ\eyxlky gZ h[hjhl b [ukljh_ ih]Zr_gb_ aZ^he`_gghklb� aZ�
f_sZy l_f kZfuf kh[kl\_ggu_ ^_g_`gu_ Zdlb\u� ^hey hljZkeb \ h[hjhl_ 
\ur_� q_f \ aZ^he`_gghklb ih dj_^blZf b aZcfZf gZ dhg_p ]h^Z� GZh[hjhl� 
ijb m^ebg_gbb kjhdh\ dj_^blh\Zgby b jZkrbj_gbb [Zgdh\kdh]h 
nbgZgkbjh\Zgby ijbjhklZ h[hjhlgh]h dZiblZeZ �ij_`^_ \k_]h aZiZkh\� 
[m^_l jZklb b kkm^gZy  aZ^he`_gghklv ij_^ijbylbc gZ dhg_p ]h^Z� K\hc 
\deZ^ \ wlb g_khhl\_lkl\by \ghkyl b jZaebqby \ ^ebl_evghklv 
ijhba\h^kl\_ggh]h pbdeZ� dhlhjuc hlghkbl_evgh \ur_ \ kujv_\uo hljZkeyo 
b fZrbghkljh_gbb� >hey ij_^ijbylbc g_nl_]Zah\h]h k_dlhjZ \ h[hjhl_ dj_^blh\ mk�
lhcqb\h ij_\urZ_l  bo ^hex \ kkm^ghc aZ^he`_gghklb� qlh k\b^_l_evkl\m_l 
h \ukhdhc ^hklmighklb djZldhkjhqguo dj_^blh\� b^msbo gZ h[_ki_q_gb_ 
l_dms_]h \hkijhba\h^kl\Z h[hjhlgh]h dZiblZeZ �ihiheg_gb_ ebd\b^ghklb�� 
< hljZkeyo-wdkihjl_jZo kujvy ijbf_jgh_ khhl\_lkl\b_ f_`^m ^he_c \ h[h�
jhl_ b \ aZ^he`_gghklb \ ihke_^g__ \j_fy �\ 2000 ]� – i_j\hc iheh\bg_ 2002 
]�� klZeh f_gylvky \ ihevam ij_\ur_gby ^heb \ aZ^he`_gghklb gZ^ ^he_c \ 
h[hjhl_� qlh� \hafh`gh� k\b^_l_evkl\m_l h[ m\_ebq_gbb \deZ^Z [Zgdh\kdh]h 
dj_^blh\Zgby \ ijbjhkl h[hjhlgh]h dZiblZeZ \ wlbo hljZkeyo� < h[jZ[Zlu�

\Zxsbo hljZkeyo kdeZ^u\Z_lky ijhlb\hj_qb\Zy dZjlbgZ� K h^ghc klhjhgu� 
\ ibs_\hc ijhfure_gghklb k __ dhjhldbf kjhdhf ijhba\h^kl\_ggh]h pbd�
eZ ^hey dj_^blh\ \ h[hjhl_ \ur_ ^heb \ kkm^ghc aZ^he`_gghklb� K ^jm]hc 
klhjhgu� \ dj_^blh\Zgbb fZrbghkljh_gby \ 1997-1998 ]]� gZ[ex^ZeZkv ijh�
lb\hiheh`gZy dZjlbgZ� nZdlhj ihiheg_gby h[hjhlguo kj_^kl\ ij_h[eZ^Ze 
gZ^ nZdlhjhf dj_^blh\Zgby l_dms_]h h[hjhlZ� H^gZdh \ ihke_^gb_ ]h^u wlb 
^heb \ujh\gyebkv� qlh� \hafh`gh� k\yaZgh k m\_ebq_gb_f kh[kl\_gguo 
kj_^kl\ ij_^ijbylbc� AgZqbl_evgh ih\ukbeky \ ihke_^gb_ ]h^u \deZ^ [Zg�

dh\kdbo dj_^blh\ b aZcfh\ \ ^_g_`ghf ihlhd_ (cash flow) we_dljhwg_j]_lb�
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db� ijb wlhf ^hey hljZkeb \ h[hjhl_ dj_^blh\ ij_\ukbeZ __ ^hex \ kkm^ghc 
aZ^he`_gghklb� qlh k\b^_l_evkl\m_l h djZldhkjhqghf oZjZdl_j_ dj_^blh\ b 
aZcfh\� 

LZdbf h[jZahf� gZijZ\e_gby dj_^blh\Zgby g_ kh\iZ^Zxl kh kljmd�
lmjhc l_fih\ jhklZ hljZke_c ijhfure_gghklb� GZijbf_j� eb^_ju jhklZ \ 
1999 - 2001 ]]� – fZrbghkljh_gb_� e_]dZy ijhfure_gghklv – [ueb h[^_e_�
gu \gbfZgb_f [Zgdh\kdh]h dZiblZeZ� Bkdexq_gb_f y\eyeZkv lhevdh ibs_�
\Zy ijhfure_gghklv� ]^_ \ukhdb_ l_fiu jhklZ ijhba\h^kl\Z ^hihegyxlky 
gZjZsb\Zgb_f [Zgdh\kdh]h dj_^blh\Zgby� < lh `_ \j_fy dZjlbgZ qm\kl\b�

l_evghklb jhklZ ijhba\h^kl\Z d [Zgdh\kdhfm dj_^blh\Zgbx hlebqZ_lky hl 
keh`b\r_cky kljmdlmju dj_^blgh]h ihjln_ey [Zgdh\� Km^y ih ^bgZfbd_ 
^heb dj_^blh\ \ nhjfbjh\Zgbb ^_g_`gh]h ihlhdZ b khhlghr_gbb dj_^blh�
\Zgby gZ ih^^_j`Zgb_ l_dms_]h h[hjhlZ b m\_ebq_gb_ dZiblZeZ� gZb[hev�
rbc wnn_dl k lhqdb aj_gby jhklZ ijhba\h^kl\Z fh]eh [u ^Zlv jZkrbj_gb_ 
[Zgdh\kdh]h dj_^blh\Zgby fZrbghkljh_gby b f_lZeemj]bb� H^gZdh _keb \ 
f_lZeemj]bb dj_^blgu_ jbkdb kgb`_gu [eZ]h^Zjy wdkihjlguf ^hoh^Zf b 
\ukhdhc kl_i_gb kjZsb\Zgby k [ZgdZfb� lh \ fZrbghkljh_gbb hgb ih-
ij_`g_fm djZcg_ \ukhdb� 

Dhgp_gljZpby ebd\b^ghklb aZ ij_^_eZfb ij_^ijbylbc. ?keb 
dj_^blu dhgp_gljbjmxlky \ g_nlyghf dhfie_dk_� Z ihke_^g__ \j_fy b \ 
p\_lghc f_lZeemj]bb b ibs_\hc ijhfure_gghklb �©ljhckl\_gguc khxa 
]hjxq_]h� f_lZeeZ b oe_[Zª�� lh hkgh\ghc hqZ] dhgp_gljZpbb ^_g_`guo 
kj_^kl\ gZoh^blky aZ ij_^_eZfb [ZeZgkh\ ijhba\h^kl\_gguo ij_^ijbylbc – 
gZ kq_lZo lhj]h\uo b ohe^bg]h\uo kljmdlmj� ©>he]b h^gbf – ^_gv]b ^jm�
]bfª� Wlhl ^bk[ZeZgk hljZ`Z_l dZd gZ[bjZxsbc kbem ihablb\guc \ p_ehf 
ijhp_kk dhgp_gljZpbb ijhfure_ggh]h dZiblZeZ b h[jZah\Zgby ijhfur�

e_gguo ohe^bg]h\� lZd b h[jZklZgb_ ij_^ijbylbc-ijhba\h^bl_e_c re_cnhf 
nbjf-ihkj_^gbdh\� gZ kq_lZo dhlhjuo hk_^Z_l g_ijhihjpbhgZevgZy ^hey 
^_g_`ghc \ujmqdb� ?kl_kl\_ggh� lZdZy g_ijhajZqgZy kljmdlmjZ wdhghfbdb 
ij_iylkl\m_l jZa\blbx ghjfZevgh]h ijhp_kkZ dj_^blh\Zgby� G_kfhljy gZ 
h[sbc jhkl fhg_lbaZpbb wdhghfbdb� wlhl ^bk[ZeZgk aZ ihke_^gb_ ]h^u kh�
djZlbeky g_agZqbl_evgh� ^hey dhjihjZpbc b ij_^ijbgbfZl_e_c \ ^_g_`guo 
Zdlb\Zo ihgbabeZkv ih kjZ\g_gbx k i_jbh^hf ibdZ g_ieZl_`_c k 70% ^h 
63%. IjZ\^Z� \ 2002 ]� ijhbahr_e agZqbl_evguc kdZqhd \ jZkij_^_e_gbb 
^_g_`guo Zdlb\h\ \ ihevam ijhfure_ggh]h a\_gZ [bag_kZ� ij_`^_ \k_]h aZ 
kq_l g_nlyguo dhfiZgbc� <hafh`gh� qlh m g_nlygbdh\ [eZ]h^Zjy \ukhdbf 
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fbjh\uf p_gZf klZeh gZklhevdh fgh]h ebd\b^ghklb� qlh ]heh\gu_ dhglhju 
gZdhg_p-lh ih^_ebebkv kh k\hbfb ijhba\h^kl\_ggufb ih^jZa^_e_gbyfb� 
q_f k_jv_agh memqrbeb bo [ZeZgku� 
LZ[ebpZ ���  KljmdlmjZ jZkij_^_e_gby ^_g_`guo kj_^kl\ \ g_nbgZg�

kh\hf k_dlhj_ wdhghfbdb 
^_g_`gu_ kj_^kl\Z gZ dhg_p 
]h^Z� % 

1997 1998 1999 2000 2001 2002*** 

Kj_^kl\Z ij_^ijbylbc b hj]Zgb�
aZpbc \ [Zgdh\kdhc kbkl_f_ 

100.0 100.0 100.0 100.0 100.0 100,0 

Ijhfure_gghklv \ p_ehf 10.2 12.0 14.5 12.7 13.5 24,5 
Ijhfure_gghklv [_a hljZke_c 
G=D 

7.5 8.8 10.2 9.0 10.1 12,8 

We_dljhwg_j]_lbdZ 0.8 0.6 0.4 0.7 0.7 1,1 
HljZkeb G=D 2.7 3.2 4.3 3.7 3.4 11,7 
G_nlygZy ijhfure_gghklv 2.6 3.2 4.2 3.6 3.2 11,5 
=Zah\Zy ijhfure_gghklv 0.1 0.1 0.1 0.1 0.2 0,2 
Ijhqb_ hljZkeb-wdkihjl_ju 1.9 2.8 3.8 3.0 3.9 5,9 
Q_jgZy f_lZeemj]by 0.2 0.5 0.6 0.6 0.7 1,3 
P\_lgZy f_lZeemj]by 0.7 1.1 1.9 1.1 2.3 3,5 
;bfby b g_nl_obfby �[_a obf�

nZjfZp_\l�� 
0.6 0.7 0.9 0.7 0.5 0,5 

E>P; 0.4 0.5 0.5 0.5 0.4 0,5 
HljZkeb \gmlj_gg_]h jugdZ 4.0 4.6 5.2 4.6 4.8 5,2 
FZrbghkljh_gb_ b f�h �[_a f_^l_o� 2.4 3.1 3.5 3.1 3.4 3,7 
IKF 0.2 0.1 0.2 0.2 0.3 0,3 
E_]dZy ijhfure_gghklv 0.2 0.1 0.1 0.1 0.1 0,1 
Ibs_\Zy ijhfure_gghklv 1.3 1.2 1.4 1.2 1.0 1,1 
Ijhqb_ hljZkeb wdhghfbdb
 20.4 21.0 21.3 19.0 23.8 29,9 
DhjihjZpbb� ij_^ijbgbfZl_�

eb

 
69.4 67.0 64.2 68.3 62.7 45,6 

*  k_evkdh_ ohayckl\h� ljZgkihjl� k\yav� kljhbl_evkl\h� lhj]h\ey� fZl_�
jbZevgh-l_ogbq_kdh_ kgZ[`_gb_ b k[ul� @DO� **  ^_g_`gu_ Zdlb\u dhjihjZpbc-
ohe^bg]h\� ij_^ijbgbfZl_e_c ihemq_gu jZagbp_c f_`^m ^_g_`gufb kj_^kl\Zfb 
g_nbgZgkh\h]h k_dlhjZ gZ [ZeZgkZo [Zgdh\ b ^_g_`gufb Zdlb\Zfb hljZke_c wdh�
ghfbdb ih ^Zgguf =hkdhfklZlZ Jhkkbb� ***  2002 ]� – gZ dhg_p i_j\h]h ihem]h^by�  

Bklhqgbd� =hkdhfklZl Jhkkbb� ;Zgd Jhkkbb� jZkq_lu P_gljZ jZa\blby� 
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2.2. GbadZy fh[bevghklv dZiblZeZ �g_ih^\b`ghklv hljZke_\hc 
kljmdlmju dj_^blh\Zgby� 

KljmdlmjZ dZd [Zgdh\kdh]h dj_^blh\Zgby ijhba\h^kl\Z� lZd b ihem�

q_gby ij_^ijbylbyfb ijb[ueb \ 1999-2001 ]]� agZqbl_evgh jZkoh^beZkv kh 
kljmdlmjhc hljZke_\uo l_fih\ jhklZ� >jm]bfb keh\Zfb� [Zgdh\kdZy kbkl_fZ 
dZd [u dhgk_j\bjh\ZeZ ^hfbgbjh\Zgb_ wdkihjl_jh\ kujvy b lhieb\Z� qlh  
iha\heyeh _c kgb`Zlv jbkdb dj_^blh\Zgby b m\_ebqb\Zlv ijblhd dhjihjZ�
lb\guo kj_^kl\ gZ k\hb kq_lZ� < 2002 ]� wdkihjl_ju lhieb\Z b f_lZeeh\ gZ�
dhg_p-lh \u[bebkv \ eb^_ju jhklZ ijhba\h^kl\Z� qlh l_f kZfuf – [eZ]h^Zjy 
gbadhc fh[bevghklb dZiblZeZ� Z g_ \hij_db _c – ih\ukbeh b \g_rgxx ijh�

ba\h^kl\_ggmx wnn_dlb\ghklv [Zgdh\kdh]h dj_^blh\Zgby� 
Jbkmghd �� Kh[kl\_ggu_ h[hjhlgu_ kj_^kl\Z b aZbfkl\h\Zgby \ 1999 

– 2000 ]]� 
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< i_jbh^ bgl_gkb\gh]h ih^t_fZ 1999 – 2000 ]]� m\_ebq_gb_ h[t_fZ 
kh[kl\_gguo h[hjhlguo kj_^kl\ y\eyehkv� kdhj__� nZdlhjhf� kihkh[kl\mx�

sbf m\_ebq_gbx jhklZ dj_^blh\Zgby �lh _klv k ihijZ\dhc gZ ijhqb_ nZdlh�
ju� q_f [hevr_ m\_ebqbeky h[t_f kh[kl\_gguo h[hjhlguo kj_^kl\ hljZkeb� 
l_f [hevrbc h[t_f dj_^blh\ b aZcfh\ hgZ ijb\e_deZ��  HljZkeb� dhlhju_ \ 
1999-2000 ]]� fZdkbfZevgh kZfhklhyl_evgh nbgZgkbjh\Zeb k\hc jhkl� – wlh 
g_nlygZy ijhfure_gghklv� p\_lgZy f_lZeemj]by b fZrbghkljh_gb_� < wlbo 
hljZkeyo hlghr_gb_ ijbjhklZ aZbfkl\h\Zgbc d ijbjhklm kh[kl\_gguo h[h�
jhlguo kj_^kl\ gb`_� q_f \ ijhfure_gghklb \ p_ehf� GZijhlb\� dj_^blgu_ 
j_kmjku [hevr_� q_f kh[kl\_ggu_ h[hjhlgu_ kj_^kl\Z� ih^^_j`b\Zeb jhkl 
e_]dhc ijhfure_gghklb b ijhba\h^kl\Z kljhcfZl_jbZeh\ �IKF�� 

 
Jbkmghd �� Kh[kl\_ggu_ h[hjhlgu_ kj_^kl\Z b aZbfkl\h\Zgby \ 2001 
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H^gZdh k gZqZehf 2001 ]� \ kbem kgbab\r_cky j_glZ[_evghklb ijh�
ba\h^kl\Z� ^bgZfbdZ kh[kl\_gguo h[hjhlguo kj_^kl\ ijhfure_gghklb 
mom^rbeZkv� b dj_^blgu_ j_kmjku gZqbgZxl Zdlb\gh aZf_sZlv kh[kl\_ggu_ 
h[hjhlgu_ kj_^kl\Z� < lh \j_fy dZd kh[kl\_ggu_ h[hjhlgu_ kj_^kl\Z ^Z`_ 
mf_gvrbebkv \ 2001 ]� \ j_Zevghf \ujZ`_gbb gZ 6,2%, j_Zevgu_ dj_^blu b 
aZcfu – m\_ebqbebkv gZ 38,5%. Wlh \ujZabehkv \ lhf� qlh ijbjhkl aZbfkl�
\h\Zgbc ijhfure_gghklb hdZaZeky \ 5,5 jZa \ur_� q_f __ kh[kl\_gguo h[h�
jhlguo kj_^kl\ (289,8 fej^� jm[� b 52,2 fej^� jm[��� 

AZf_^e_gb_ jhklZ �beb khdjZs_gb_� h[t_fZ kh[kl\_gguo h[hjhlguo  
kj_^kl\  \ 2001 ]� dhkgmehkv g_ lhevdh hljZkeb \gmlj_gg_]h jugdZ �qlh 
fh`gh [ueh h`b^Zlv \ k\yab k bkq_jiZgb_f p_gh\hc nhju�� gh b hljZkeb 
wdkihjlghc hjb_glZpbb� bklhqgbdZfb ijh[e_f dhlhjuo y\behkv mom^r_gb_ 
fbjh\hc dhgtxgdlmju p_g� Kijhk wdkihjl_jh\ gZ dj_^blgu_ j_kmjku m\_�
ebqbeky� b ihkdhevdm hgb \k_]^Z hp_gb\Zebkv dZd gZ^_`gu_ aZ_fsbdb� bo 
^hey \ h[t_f_ dj_^blh\Zgby ijhfure_gghklb gZqZeZ jZklb� < hljZkeyo 
LWD b ijhqbo hljZkeyo-wdkihjl_jZo aZbfkl\h\Zgby k jZaghc kl_i_gvx mk�
i_rghklb dhfi_gkbjh\Zeb aZf_^e_gb_ jhklZ beb ^Z`_ khdjZs_gb_ kh[kl�
\_gguo h[hjhlguo kj_^kl\� GZijhlb\� h[^_e_ggufb dj_^blgufb j_kmjkZfb 
hdZaZebkv hljZkeb \gmlj_gg_]h jugdZ� < wlbo hljZkeyo� \ hkh[_gghklb – 
e_]dhc ijhfure_gghklb b IKF� ijbjhkl aZbfkl\h\Zgbc hdZaZeky gb`_� 
q_f ijbjhkl kh[kl\_gguo h[hjhlguo kj_^kl\�  

< p_ehf hljZke_\Zy kljmdlmjZ dj_^blh\Zgby gZ nZa_ h`b\e_gby b  
ih^t_fZ ihdZau\Z_l� qlh� dZd b \ ^hdjbabkguc i_jbh^� gZb[he__ Zdlb\gh 
[Zgdb ij_^hklZ\eyxl ^_gv]b ij_^ijbylbyf wdkihjlghhjb_glbjh\Zgguo hl�
jZke_c

34, ^hey aZbfkl\h\Zgbc dhlhjuo \ h[sbo aZbfkl\h\Zgbyo ijhba\h^kl�
\_ggh]h k_dlhjZ ij_\urZ_l ^hex aZbfkl\h\Zgbc hljZke_c \gmlj_gg_]h 
jugdZ b g_ijhfure_gguo ijhba\h^kl\ �hdheh 42-44% ijhlb\ 35-36% b 21-
23% khhl\_lkl\_ggh� kf� lZ[e� 17). Ijb wlhf kljmdlmjZ aZbfkl\h\Zgbc ih 
k_dlhjZf \ l_q_gb_ ihke_^gbo e_l f_gy_lky hq_gv keZ[h� qlh ]h\hjbl h gba�
dhc fh[bevghklb dZiblZeZ� Ih kjZ\g_gbx k ^hdjbabkguf i_jbh^hf ©wdk�

                                                           
34 
Ih^ wdkihjlghhjb_glbjh\Zggufb hljZkeyfb fu ihgbfZ_f lhieb\gmx ijhfur�

e_gghklv� q_jgmx b p\_lgmx f_lZeemj]bx� E>P;� obfbx b g_nl_obfbx; ih^ hljZk�
eyfb \gmlj_gg_]h jugdZ – we_dljhwg_j]_lbdm� fZrbghkljh_gb_� ijhba\h^kl\h

kljhbl_evguo fZl_jbZeh\� e_]dmx b ibs_\mx ijhfure_gghklv; ih^ g_ijhfure_g�

gufb ijhba\h^kl\Zfb – k_evkdh_ ohayckl\h� kljhbl_evkl\h� ljZgkihjl b k\yav� 
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ihjlgh-kujv_\Zy hjb_glZpbyª dj_^blgh]h ihjln_ey jhkkbckdbo [Zgdh\ ^Z`_ 
mkbebeZkv� ijZ\^Z� k\hc \deZ^ \ wlhl k^\b] \g_keZ dmjkh\Zy i_j_hp_gdZ \Z�
exlguo dj_^blh\� ^hfbgbjh\Z\rbo \ aZ^he`_gghklb wdkihjl_jh\� H^gZdh b 
\ 1999-2001 ]]. l_fiu jhklZ aZbfkl\h\Zgbc \ \_^msbo hljZkeyo jhkkbckdhc 
wdhghfbdb hdZaZebkv ^hklZlhqgh [ebadbfb� ihwlhfm i_j_hjb_glZpby gZ 
jm[e_\h_ dj_^blh\Zgb_ g_ ijb\_eZ d k_jv_aghfm i_j_jZkij_^_e_gbx dj_�
^blgh]h ihjln_ey� Eb^_jZfb ih h[t_fZf aZbfkl\h\Zgbc ihklhyggh \uklm�
iZxl lhieb\gZy ijhfure_gghklv (7,1 fej^� ^hee� gZ dhg_p i_j\h]h ihem]h�
^by 2002 ]��� fZrbghkljh_gb_ (5,9 fej^� ^hee��� p\_lgZy f_lZeemj]by (4,2 
fej^� ^hee�� b ibs_\Zy ijhfure_gghklv (4,1 fej^� ^hee��� IhegZy dZjlbgZ 
dj_^blh\Zgby� k mq_lhf aZbfkl\h\Zgbc� gZoh^ysboky gZ [ZeZgk_ ]heh\guo 
dhfiZgbc �=ZaijhfZ� XdhkZ� EmdhceZ b ^j���  _s_ [he__ kf_s_gZ \ ihevam 
wdkihjl_jh\ b ij_`^_ \k_]h g_nl_]Zah\h]h dhfie_dkZ� 

 
Jbkmghd �� KljmdlmjZ aZbfkl\h\Zgbc ijhba\h^kl\_ggh]h k_dlhjZ 
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Wdkihjlghhjb_glbjh\Zggu_ hljZkeb HljZkeb \gmlj_gg_]h jugdZ

G_ijhfure_ggu_ ijhba\h^kl\Z

 
Bklhqgbd� =hkdhfklZl Jhkkbb� jZkq_lu P_gljZ jZa\blby� 
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< 2002 ]� gZf_lbebkv gh\u_ [he__ ijh]j_kkb\gu_ k^\b]b \ kljmdlm�
j_ dj_^blh\Zgby� G_kfhljy gZ klZ]gZpbx ijhba\h^kl\Z \ fZrbghkljh_gbb� 
_]h ^hey \ dj_^blghf ihjln_e_ jhkkbckdhc [Zgdh\kdhc kbkl_fu g_kdhevdh 
ih\ukbeZkv �lZ[ebpZ 17). <ujhkeb g_ lhevdh Z[khexlgu_� gh b hlghkbl_ev�
gu_ jZaf_ju [Zgdh\kdh]h dj_^blh\Zgby k_evkdh]h ohayckl\Z �qlh \g_keh 
k\hc \deZ^ \ ih^t_f wlh]h k_dlhjZ� b l_e_dhffmgbdZpbb� 
Jbkmghd �� >bgZfbdZ aZ^he`_gghklb ijhba\h^kl\_ggh]h k_dlhjZ  

\ j_Zevghf \ujZ`_gbb 
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Wdkihjlghhjb_glbjh\Zggu_hljZkeb HljZkeb\gmlj_gg_]hjugdZ

G_ijhfure_ggu_ijhba\h k̂l\Z <k_]hijhba\h k̂l\Z

 
Bklhqgbd� =hkdhfklZl Jhkkbb� jZkq_lu P_gljZ jZa\blby� 
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LZ[ebpZ ���  >bgZfbdZ g_ijhkjhq_gghc aZ^he`_gghklb  
hkgh\guo ijhba\h^kl\_gguo hljZke_c ih dj_^blZf b aZcfZf 

 

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

Wdkihjlghhjb_glbjh\Zggu_ hl�

jZkeb� \ l�q� 
9,1 7,1 7,2 9,4 14,0 16,2 

Lhieb\gZy ijhfure_gghklv 4,1 3,4 3,8 3,8 5,4 7,1 

Q_jgZy f_lZeemj]by 1,7 1,2 0,9 1,4 2,3 2,4 

P\_lgZy f_lZeemj]by 1,9 1,6 1,4 2,6 4,2 4,2 

Obfby b g_nl_obfby 0,7 0,4 0,5 0,8 1,2 1,4 

E>P; 0,7 0,5 0,6 0,8 1,0 1,1 

HljZkeb \gmlj_gg_]h jugdZ� \ l�q� 8,7 5,5 5,7 7,6 11,4 13,9 

We_dljhwg_j]_lbdZ 1,3 0,6 0,4 0,7 1,8 1,9 

FZrbghkljh_gb_ b f_lZeehh[jZ[hl�
dZ 

4,8 2,9 2,5 3,2 4,5 5,9 

E_]dZy ijhfure_gghklv 0,3 0,1 0,1 0,2 0,2 0,3 

Ibs_\Zy ijhfure_gghklv 1,5 1,6 2,2 2,7 3,6 4,1 

>jm]b_ hljZkeb \gmlj_gg_]h jugdZ 0,8 0,3 0,5 0,8 1,3 1,7 

G_ijhfure_ggu_ ijhba\h^kl\Z� \ 
l�q� 

5,5 3,8 3,8 4,4 6,7 8,5 

Kljhbl_evkl\h 1,1 1,1 0,9 1,1 1,6 1,6 

LjZgkihjl 1,5 1,0 0,8 1,1 1,9 2,3 

K\yav 0,8 0,9 1,4 1,4 2,0 2,8 

K_evkdh_ ohayckl\h 2,9 0,7 0,6 0,8 1,3 1,8 

Blh]h 24,1 16,4 16,6 21,4 32,2 38,7 

 
Ijbf_qZgb_� *  - ih blh]Zf k_fb f_kyp_\� 
Bklhqgbd� =hkdhfklZl Jhkkbb� jZkq_lu P_gljZ jZa\blby� 
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LZ[ebpZ ���  KljmdlmjZ g_ijhkjhq_gghc aZ^he`_gghklb  
hkgh\guo ijhba\h^kl\_gguo hljZke_c ih dj_^blZf b aZcfZf 

 
gZ dhg_p ]h^Z� % 1997 1998 1999 2000 2001 2002* 
Wdkihjlghhjb_glbjh\Zggu_ hljZk�

eb� \ l�q� 
37,8 43,5 43,1 43,9 43,6 42,0 

Lhieb\gZy ijhfure_gghklv 17,1 21,1 22,9 17,7 16,7 18,3 
Q_jgZy f_lZeemj]by 6,9 7,1 5,5 6,6 7,1 6,2 
P\_lgZy f_lZeemj]by 7,9 10,0 8,5 12,1 13,0 11,0 
Obfby b g_nl_obfby 3,0 2,1 2,8 3,5 3,7 3,6 
E>P; 2,9 3,2 3,3 3,9 3,0 2,9 
HljZkeb \gmlj_gg_]h jugdZ� \ l�q� 36,1 33,4 34,3 35,3 35,6 36,0 
We_dljhwg_j]_lbdZ 5,4 3,5 2,7 3,3 5,6 4,8 
FZrbghkljh_gb_ b f_lZeehh[jZ[hldZ 19,9 17,7 15,3 14,9 14,0 15,3 
E_]dZy ijhfure_gghklv 1,3 0,6 0,8 0,8 0,7 0,8 
Ibs_\Zy ijhfure_gghklv 6,5 10,0 13,2 12,7 11,2 10,6 
>jm]b_ hljZkeb \gmlj_gg_]h jugdZ 3,0 1,6 2,3 3,6 4,1 4,5 
G_ijhfure_ggu_ ijhba\h^kl\Z� \ 
l�q� 

26,1 23,1 22,6 20,7 20,9 22,0 

Kljhbl_evkl\h 4,6 7,0 5,6 5,1 4,9 4,2 
LjZgkihjl 6,0 6,3 4,8 5,1 5,8 6,0 
K\yav 3,3 5,3 8,6 6,8 6,2 7,2 
K_evkdh_ ohayckl\h 12,2 4,4 3,6 3,8 4,0 4,6 
Blh]h 100,0 100,0 100,0 100,0 100,0 100,0 

Ijbf_qZgb_� *  - ih blh]Zf k_fb f_kyp_\� 
Bklhqgbd� =hkdhfklZl Jhkkbb� jZkq_lu P_gljZ jZa\blby� 
 

2.3. FZdjhnbgZgkh\u_ nZdlhju wdhghfbq_kdh]h jhklZ 

GZjy^m k fbdjhwnn_dlhf [Zgdh\kdh]h dj_^blh\Zgby – nbgZgkbjh�
\Zgb_f djm]hh[hjhlZ dZiblZeZ – fh`gh \u^_eblv lZd`_ fZdjhwnn_dl 
nmgdpbhgbjh\Zgby [Zgdh\kdhc kbkl_fu� FZdjhwnn_dl dj_^blh\Zgby k\yaZg 
k m\_ebq_gb_f gZpbhgZevghc ghjfu gZdhie_gby �aZ kq_l dhgp_gljZpbb jZa�
^jh[e_gguo k[_j_`_gbc�� jZkrbj_gb_f ihey ^ey j_ZebaZpbb dZiblZeh_fdbo 
^he]hkjhqguo ijh_dlh\ �k ihgb`_gghc ghjfhc ^hoh^ghklb� gh agZqbfuf 
ijhba\h^kl\_gguf wnn_dlhf�� ih\ur_gb_f f_`hljZke_\hc fh[bevghklb 



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

 

��

dZiblZeZ� Wlhl fZdjhwnn_dl [Zgdh\kdhc kbkl_fu \ kh\j_f_gghc jhkkbckdhc 
wdhghfbd_ \ujZ`_g djZcg_ keZ[h� lZd dZd ghjfZ gZpbhgZevguo k[_j_`_gbc 
(35% <<I� agZqbl_evgh ij_\urZ_l ghjfm gZdhie_gby (22% <<I�� ;Zgdh\�
kdZy kbkl_fZ \h fgh]hf jZ[hlZ_l g_ gZ bg\_klbjh\Zgb_� Z gZ hllhd dZiblZeZ 
�h[kem`b\Zy l_f kZfuf bgl_j_ku k\hbo deb_glh\ b Zdpbhg_jh\�� fh[bev�
ghklv dZiblZeZ g_\_ebdZ� Z kms_kl\mxsbc i_j_eb\ dZiblZeZ b^_l g_ klhevdh 
q_j_a [Zgdb b nbgZgkh\u_ jugdb� kdhevdh q_j_a \gmlj_ggb_ ihlhdb nbgZg�
kh\h-ijhfure_gguo ]jmiibjh\hd� h[uqgh hihkj_^h\Zggu_ bg\_klbjh\Zgb�
_f kj_^kl\ aZ ]jZgbp_c� L_f g_ f_g__ b \ jhkkbckdbo mkeh\byo 90-o ]h^h\ 
f_`^m mjh\g_f fhg_lbaZpbb wdhghfbdb� ^bgZfbdhc [Zgdh\kdbo dj_^blh\ b 
l_fiZfb ijhba\h^kl\Z gZ[ex^Z_lky ohly b keZ[Zy� gh agZqbfZy k\yav� M\_�
ebq_gb_ ^_g_`ghc fZkku 0�O beb dj_^blh\ wdhghfbd_ �\ j_Zevghf \ujZ�
`_gbb� gZ 1% ^h[Z\eyeh d kj_^g_]h^h\hfm jhklm <<I hdheh 0,12-0,18% (± 
0,05%), khhl\_lkl\_ggh� k`Zlb_ dj_^blh\ b ebd\b^ghklb m\_ebqb\Zeh kiZ^� 

>\hckl\_gghklv wdhghfbq_kdh]h jhklZ dZd ijhp_kkZ ijhba\h^kl\Z 
lh\Zjh\ b mkem] b djm]hh[hjhlZ nbgZgkh\uo nZdlhjh\ �aZljZq_ggh]h dZib�
lZeZ b ihemq_ggh]h ^hoh^Z� fh`gh ij_^klZ\blv \ \b^_ ^\mo nmgdpbc� <h-
i_j\uo� deZkkbq_kdhc ijhba\h^kl\_gghc nmgdpbb� hibku\Zxs_c aZ\bkb�
fhklv \uimkdZ �^h[Z\e_gghc klhbfhklb� hl bkihevah\Zgguo ljm^Z �beb q_�
eh\_q_kdh]h dZiblZeZ�� nbabq_kdh]h dZiblZeZ b ijbhjbl_lguo l_dmsbo fZ�
l_jbZevguo �beb ijbjh^guo� j_kmjkh\� <h-\lhjuo� nbgZgkh\hc nmgdpbb� 
hibku\Zxs_c aZ\bkbfhklv ijhba\_^_ggh]h ^hoh^Z hl bkihevah\Zgguo nb�
gZgkh\uo j_kmjkh\�  

1. Y = ALaKbRc . 
2. Y = AEcBZvKZz , 

]^_ Y – l_fi jhklZ� beb h[t_f ijhba\h^kl\Z <<I� L – mjh\_gv� beb l_fi 
jhklZ aZgylhklb beb hljZ[hlZgguo q_eh\_dh-qZkh\� K – mjh\_gv� beb l_fi jhklZ 
fhsghkl_c� beb hkgh\gh]h dZiblZeZ�  R– ^bgZfbdZ ijbhjbl_lguo fZl_jbZevguo 
j_kmjkh\� E – ijbjhkl kh[kl\_gguo h[hjhlguo kj_^kl\� BZ – ijbjhkl  [Zgdh\kdhc  
aZ^he`_gghklb� KZ – ijbjhkl dj_^blhjkdhc aZ^he`_gghklb. 

Dhg_qgh� ^_gv]b fh]ml jZkkfZljb\Zlvky dZd ©\mZevª j_Zevguo ijh�
p_kkh\� ijhy\eyxsZyky ebrv \ mjh\g_ p_g� Z g_ nbabq_kdbo h[t_fh\� dhlh�
jZy  kZfZ hij_^_ey_lky baf_g_gb_f l_fih\ ijhba\h^kl\Z �Z lZd`_ bgneypbb 
b kdhjhklb h[jZs_gby�� H^gZdh ^_gv]b bf_xl agZq_gb_ g_ lhevdh ^ey klhb�
fhklguo� gh b ^ey j_Zevguo ijhp_kkh\� qlh hkh[_ggh yjdh ijhy\behkv \ i_�
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jbi_lbyo jhkkbckdh]h kiZ^Z� Z aZl_f b ih^t_fZ� k bo ihklhyggufb ^bk[Z�
eZgkZfb f_`^m kijhkhf b ij_^eh`_gb_f ^_g_]� gZoh^b\rbfb k\h_ hljZ`_�
gb_ dZd \ baf_g_gbb khhlghr_gby ^_g_`guo b g_^_g_`guo k^_ehd� lZd b \ 
dhe_[Zgbyo `_kldhklb [x^`_lguo h]jZgbq_gbc� GZebqb_ beb hlkmlkl\b_ 
^_g_`guo Zdlb\h\ \uklmiZ_l� k h^ghc klhjhgu� \ dZq_kl\_ bg^bdZlhjZ ieZ�
l_`_kihkh[gh]h kijhkZ� hij_^_eyxs_]h aZ]jmadm ijhba\h^kl\_gguo fhs�

ghkl_c b jZ[hq_c kbeu� b wdhghfbq_kdmx wnn_dlb\ghklv bo bkihevah\Zgby� 
dhlhjZy \ mkeh\byo djbabkZ hdZau\ZeZkv mklhcqb\h gb`_ ihl_gpbZevghc 
l_ogbq_kdhc wnn_dlb\ghklb� hij_^_ey_fhc dZq_kl\hf kZfbo nZdlhjh\ 
ijhba\h^kl\Z� K ^jm]hc klhjhgu� ^_g_`gu_ Zdlb\u wdhghfbq_kdbo 
km[t_dlh\� beb h[t_f bo dj_^blh\Zgby� \uklmiZeb \ dZq_kl\_ nZdlhjZ 
ij_^eh`_gby� DZd nZdlhj ij_^eh`_gby ^_g_`gu_ Zdlb\u ij_^ijbylbc� beb 
ihemq_ggu_ dj_^blu �we_f_gl iZkkb\Z�� oZjZdl_jbamxl, \h-i_j\uo� 
kh[kl\_ggh ebd\b^ghklv ijhba\h^bl_e_c �b bo ieZl_`_kihkh[ghklv�� 
dhlhjZy kZfZ ih k_[_ g_ y\ey_lky ijhba\h^kl\_gguf j_kmjkhf� gh \eby_l gZ 
h[t_fu hi_jZpbc k ihklZ\sbdZfb� ihdmiZl_eyfb b l_f kZfuf gZ h[t_fu 
\uimkdZ� Z \h-\lhjuo� h[t_f ijb\e_q_gguo aZ_fguo kj_^kl\� iha\heyxsbo 
jZkrbjblv ijhba\h^kl\h aZ ij_^_eu� h]jZgbqb\Z_fufb kh[kl\_ggufb 
kj_^kl\Zfb�  < dhg_qghf kq_l_� k lhqdb aj_gby m\_ebq_gby ijhba\h^kl\Z� lbi bk�
ihevam_fuo nbgZgkh\uo j_kmjkh\ [_ajZaebq_g �lh _klv g_cljZe_g ih hlgh�
r_gbx d \uimkdm�� lZd dZd bo kjZ\gbl_evgZy ^hoh^ghklv� beb ba^_j`db ijb�
\e_q_gby� ^he`gu \ mkeh\byo jZ\gh\_kby \ujZ\gb\Zlvky� H^gZdh \ j_Zevghc 
©]j_rghcª `bagb \k_ nbgZgkh\u_ j_kmjku bf_xl jZaebqgmx p_gm� >hklmi�
ghklv [Zgdh\kdh]h dj_^blZ hij_^_ey_lky dZd mjh\g_f ijhp_glghc klZ\db� 
lZd b ba^_j`dZfb dhgljhey [ZgdZ aZ aZ_fsbdhf� NhjfZevgh [_kieZlgZy 
dj_^blhjkdZy aZ^he`_gghklv lZd`_ bf__l k\hb y\gu_ b g_y\gu_ ba^_j`db� 
k\yaZggu_ k ^bnn_j_gpbZpb_c p_g ihklZ\ey_fh]h kujvy b dhfie_dlmxsbo 
�h[uqgh aZ\ur_gghc hlghkbl_evgh mkeh\bc ^_g_`ghc hieZlu�� rljZngufb 
kZgdpbyfb� \hafh`ghklvx ebr_gby ihklZ\hd� ih\ur_gb_f g_ijhajZqghklb 
[bag_kZ� Fh`gh ij_^iheh`blv� qlh \ gug_rgbo mkeh\byo mjh\_gv wlbo ba�
^_j`_d \ujhk� Kh[kl\_ggu_ kj_^kl\Z y\eyxlky ^ey ij_^ijbylby dZd [u [_k�
ieZlgufb� h^gZdh bo h]jZgbq_gghklv \_^_l d mljZl_ ihl_gpbZevguo ^hoh�
^h\� qlh ijb^Z_l bf ©\f_g_ggmxª p_gm� khihklZ\bfmx k ijhp_glhf� < jZ\�
gh\_kguo mkeh\byo  ba^_j`db [Zgdh\kdh]h dj_^blh\Zgby �ijhp_gl b ^jm]b_� 
^he`gu [ulv ijhihjpbhgZevgu \u]h^_ hl ihl_gpbZevgh]h m\_ebq_gby \u�

imkdZ aZ kq_l ijb\e_q_gguo kj_^kl\ b kgb`_gby ba^_j`_d gZdhie_gby dj_�
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^blhjkdhc aZ^he`_gghklb� Fh`gh ij_^iheh`blv� qlh ij_^_evgZy wnn_d�
lb\ghklv [Zgdh\kdh]h nbgZgkbjh\Zgby \ gug_rgbo mkeh\byo \ur_ _]h ba�
^_j`_d� khhl\_lkl\mxsbo ijhp_glguf ieZl_`Zf� b \ur_ ij_^_evghc wn�

n_dlb\ghklb dhff_jq_kdh]h dj_^blh\Zgby� ohly \ i_jbh^ jZkp\_lZ g_ieZl_�
`_c \ 1996-97 ]]� wlh [ueh bgZq_� 

v = ∂y/∂bz ≥  i , v ≥  z = ∂y/∂kz, v + c + z = 1. 

>ey hp_gdb qm\kl\bl_evghklb wdhghfbq_kdh]h jhklZ d ijhba\h^kl�
\_gguf b kh[kl\_ggh nbgZgkh\uf nZdlhjZf fh`gh bkihevah\Zlv dhf[bgb�
jh\Zggmx ijhba\h^kl\_ggmx nmgdpbx� \dexqZxsmx gZjy^m k deZkkbq_�
kdbfb ijhba\h^kl\_ggufb nZdlhjZfb b nbgZgkh\u_ iZjZf_lju �^_g_`gu_ 
Zdlb\u \ wdhghfbd_ beb h[t_f dj_^blh\Zgby  qZklgh]h k_dlhjZ�� Ijhba\h^�
kl\_ggu_ nmgdpbb (1,2) ihemqZxl ke_^mxsbc \b^� 

3. Y = ALaKbFc, 

]^_ F – [M2X, BZ]  - nbgZgkh\uc nZdlhj ijhba\h^kl\Z� ij_^klZ\�
e_gguc ^_g_`ghc fZkkhc \ p_ehf �beb ^_g_`gufb Zdlb\Zfb ij_^ijbylbc�� 
beb aZ^he`_gghklv ij_^ijbylbc [Zgdh\kdhfm k_dlhjm� qlh khhl\_lkl\m_l \ 
p_ehf ih^oh^m J� E_\bg b J� Dbg]�35 

                                                           
35

>ey hp_gdb weZklbqghklb ijhfure_ggh]h ijhba\h^kl\Z �ZgZeh]bqgh_ mjZ\g_gb_

kh koh`bfb j_amevlZlZfb bkihevah\Zehkv b ^ey hp_gdb jhklZ <<I� hl nbgZgkh\uo b

ijhba\h^kl\_gguo nZdlhjh\ bkihevah\Zehkv ke_^mxs__ j_]j_kkbhggh_ mjZ\g_gb_� 
y = const + αl+ βk + γ f + λ nx + dummy98 + dummy(99-02), 
]^_ \k_ ihdZaZl_eb y\eyxlky eh]ZjbnfZfb bg^_dkh\ d mjh\gx ���� ]h^Z�  
y – bg^_dk ijhfure_ggh]h ijhba\h^kl\Z �beb ijhba\h^kl\Z <<I�� 
l – bg^_dk dhebq_kl\Z hljZ[hlZgguo \ ijhfure_gghklb q_eh\_dh-qZkh\� 
k – bg^_dk ijhfure_gguo fhsghkl_c� 
f – bg^_dk� hljZ`Zxsbc nbgZgkh\h_ iheh`_gb_ ij_^ijbylbc� ;ueh jZkkfhlj_gh ^\Z

\ZjbZglZ nbgZgkh\h]h bg^_dkZ� Z� h[t_f dj_^blh\� lhqg__ aZ^he`_gghklb ih ihem�

q_gguf dj_^blZf b aZcfZf ij_^ijbylbyfb ijhfure_gghklb �qZklguf k_dlhjhf��

^_nebjh\Zgguc ^_neylhjhf ijhfure_ggh]h ijhba\h^kl\Z �<<I�� beb [� ^_g_`gu_

Zdlb\u ijhfure_gguo ij_^ijbylbc \ j_Zevghf \ujZ`_gbb� beb ^ey mjZ\g_gby

wdhghfbdb \ p_ehf -^_g_`guc Z]j_]Zl F�O� Kh\f_klgh_ bkihevah\Zgb_ wlbo iZjZ�

f_ljh\ aZljm^g_gh ba-aZ \ukhdhc dhjj_eypbb f_`^m gbfb� 
nx –bg^_dk kZev^h lhj]h\h]h [ZeZgkZ� hljZ`Zxsbc \g_rgbc kijhk gZ ijh^mdpbx� 
Fu g_ ijb[_]Zeb d \f_g_gbx \ dZq_kl\_ ij_^_evguo ijhba\h^bl_evghkl_c ijhba�
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H[t_^bg_gb_ ijhba\h^kl\_gguo b nbgZgkh\uo nZdlhjh\ \ h^ghf 
mjZ\g_gbb g_ hagZqZ_l bo dZq_kl\_ggh]h jZ\_gkl\Z beb ij_\jZs_gby ^_g_] 
�dZiblZeZ beb dj_^blh\� \ ©fZrbgmª ih ijhba\h^kl\m <<I� gZjy^m k ljm^hf 
b hkgh\gufb kj_^kl\Zfb ijhba\h^kl\Z� Ih\lhjbfky� gh _s_ jZa ih^q_jd�
g_f�  qlh \dexq_gb_ ^_g_`gh]h beb dj_^blgh]h nZdlhjZ �dZd  nZdlhjZ 
bkihevah\Zgguo nbgZgkh\uo j_kmjkh\ \ p_ehf� \ mjZ\g_gb_ ijhba\h^kl\Z 
ij_l_g^m_l gZ lh� qlh[u hljZablv kijhkh\u_ b nbgZgkh\u_ h]jZgbq_gby  
jughqgh-dZiblZebklbq_kdh]h ijhba\h^kl\Z� ?keb ijhba\h^kl\_ggu_ nZdlh�
ju hij_^_eyxl ihl_gpbZevgmx ]jZgbpm \uimkdZ� lh nbgZgkh\u_ – bo nZd�
lbq_kdmx j_ZebaZpbx b� khhl\_lkl\_ggh� kl_i_gv bkihevah\Zgby ijhba\h^�
kl\_ggh]h ihl_gpbZeZ� < mkeh\byo djbabkgh]h kiZ^Z b mklhcqb\hc ba[ulhq�
ghklb dZd ljm^Z� lZd b dZiblZeZ bo ijhba\h^bl_evghklb hljZ`Zxl g_ klhevdh 
ijhba\h^bl_evgmx kbem wlbo nZdlhjh\ ijhba\h^kl\Z� beb dZq_kl\h ijhba�
\h^kl\_ggh]h dZiblZeZ� kdhevdh ^hklZlhqghklv ieZl_`_kihkh[gh]h kijhkZ b 
nbgZgkbjh\Zgby� >ey lh]h qlh[u hl^_eblv kh[kl\_gguc \deZ^ \ ijhba\h^kl�
\h ljm^Z b dZiblZeZ hl wnn_dlh\� ihjh`^_gguo kijhkh\ufb b [x^`_lgufb 
nZdlhjZfb� hgb \\h^ylky \ mjZ\g_gb_ ijhba\h^kl\Z \ dZq_kl\_ kZfhklhy�
l_evguo i_j_f_gguo� K ^jm]hc klhjhgu� nbgZgkh\Zy dhfihg_glZ ijhba\h^�

                                                                                                                                    
\h^kl\_gguo nZdlhjh\ bo ^he_c \ jZkij_^_e_gbb <<I� Z bkihevah\Zeb j_]j_kkbhg�

gu_ hp_gdb weZklbqghkl_c� Ijb wlhf hp_gb\Zeky dhf[bgbjh\Zgguc bg^_dk ijhba�

\h^kl\_gguo j_kmjkh\� ij_^klZ\eyxsbc kh[hc ijhba\_^_gb_ ^bgZfbdb hljZ[hlZg�

guo q_eh\_dh-qZkh\ b fhsghkl_c �kmffZ eh]Zjbnfh\��  
>Zggh_ mjZ\g_gb_ jZkkfZljb\Zehkv gZ ijhf_`mld_ k ���� ih ���� ]h^ b [ueh ijh�

l_klbjh\Zgh gZ jZaehf l_klhf QZm �Chow break test� ih nbgZgkh\hfm bg^_dkm� < kbem

\ukhdhc dhjj_eypbb j_amevlZlu g_ kbevgh hlebqZebkv \ kemqZ_ bkihevah\Zgby iZjZ�

f_ljZ F�O beb `_ h[t_fZ dj_^blh\� ;ueh h[gZjm`_gh� qlh ^Zgguc iZjZf_lj klZlb�

klbq_kdb agZqbf lhevdh \ i_jbh^ jhklZ wdhghfbdb ������ ����-������ qlh ih^l\_j�
`^Z_l kms_kl\h\Zgb_ bg\_klbpbhgghc khklZ\eyxs_c jhklZ�  
Ihke_ l_klbjh\Zgby h]jZgbq_gbc [ueh ihemq_gh dhg_qgh_ mjZ\g_gb_�  
y = const + 0.48 (l+ k) + γ f*dummy(97;99-02) + 0.45 nx + dummy(99-02), 
(2.6). 
WeZklbqghklv jhklZ ijhfure_ggh]h ijhba\h^kl\Z �ZgZeh]bqguc j_amevlZl ihemq_g

b ^ey <<I \ p_ehf� ih nbgZgkh\hc dhfihg_gl_ jhklZ khklZ\ey_l ����� �± ����� ^ey

dj_^blh\ b ���� �± ������ ^ey ^_g_`gh]h Z]j_]ZlZ F�O� 
Hp_gdZ mjZ\g_gbc ijh\h^beZkv k mqZklb_f wdki_jlZ P_gljZ jZa\blby F� I_ljhg_�

\bqZ� 
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kl\_gghc nmgdpbb fh`_l ljZdlh\Zlvky dZd nZdlhj� hljZ`Zxsbc wnn_dlb\�
ghklv wdhghfbq_kdbo ljZgkZdpbc �hlghr_gbc k ihklZ\sbdZfb� ihlj_[bl_�
eyfb� dj_^blhjZfb b bg\_klhjZfb�� dhlhju_ gZoh^yl dhgp_gljbjh\Zggh_ 
\ujZ`_gb_ \ ^_g_`guo Zdlb\Zo ij_^ijbylby� l�_� _]h dZiblZe_ ©h[s_gbyª 
(goodwill), beb \ ihemq_gguo ij_^ijbylb_f dj_^blZo� l�_� dZiblZe_ ^h\_jby� 
dhlhjuf nbjfu jZkiheZ]Zxl� Ih f_j_ klZgh\e_gby jZa\blh]h nhg^h\h]h 
jugdZ [he__ p_ehklguf bg^bdZlhjhf ©dZiblZeZ h[s_gbyª fh`_l klZlv dZ�
iblZebaZpby dhfiZgbb� h^gZdh jhkkbckdhfm jugdm ihdZ ^h wlh]h khklhygby 
^Ze_dh� >Z b� dZd ihdZau\Z_l \hegZ dhjihjZlb\guo kdZg^Zeh\ \ KR: \ j_�
amevlZl_  djbabkZ 2001 ]h^Z� [Zgdh\kdZy hp_gdZ dhfiZgbb \h fgh]hf hdZau�

\Z_lky dhgk_j\Zlb\g__� gh \_jg__ __ hp_gdb nhg^h\uf jugdhf� 
GZ mklhcqb\uc jZaju\ f_`^m ihl_gpbZevguf b nZdlbq_kdbf \u�

imkdhf� ^hklb]Zxsbc 10-20% h[t_fZ ijhfure_ggh]h ijhba\h^kl\Z� ihklh�
yggh mdZau\Zxl hijhku jmdh\h^bl_e_c ij_^ijbylbc �JW;� BWII�� Jhkl 
dj_^blh\Zgby fh] [u ihl_gpbZevgh iha\heblv ij_h^he_lv wlb [Zjv_ju b 
m\_ebqblv ijhba\h^kl\h ^h ]jZgbp ihl_gpbZevgh]h kijhkZ�  

IjZ\^Z� ihklhygkl\h wlh]h ^bk[ZeZgkZ kdhj__ gZihfbgZ_l ijblqm� 
ihq_fm :obee_k g_ ^h]hgbl q_j_iZom� H[jZsZ_l gZ k_[y \gbfZgb_ lhl nZdl� 
qlh gZ nZa_ ih^t_fZ 1999-2002 ]]� agZqbfhklv ^_g_`gh]h �dj_^blgh]h nZd�
lhjZ� \ wdhghf_ljbq_kdbo jZkq_lZo ih\urZ_lky� dZd b agZq_gb_ weZklbqgh�
klb \uimkdZ hl ^_g_`ghc fZkku b dj_^blh\� Ijb wlhf \ gZqZe_ ijhp_kkZ 
j_fhg_lbaZpbb j_Zevgh]h k_dlhjZ �\ 1999-2001 ]]�� gZ i_j\uc ieZg \uklmiZ�
_l wnn_dl ^_g_`gh]h ihlhdZ� Z g_ aZiZkZ� lZd dZd \ mkeh\byo jZklms_c wdk�
ihjlghc \ujmqdb �b ^_\Zev\Zpbhggh]h ahglbdZ� jhkl ijhba\h^kl\Z \ [hev�
r_c kl_i_gb r_e ©jmdZ h[ jmdmª k  m\_ebq_gb_f ^_g_`guo ^hoh^h\ b ieZl_�
`_c �beb ke_^h\Ze aZ gbfb�� q_f k gZdhie_gb_f ^_g_`guo hklZldh\ gZ kq_�
lZo ij_^ijbylbc b gZk_e_gby� < 2001-2002 ]]�� ih f_j_  gZkus_gby jZkq_lh\ 
^_g_`gufb kj_^kl\Zfb� ih\urZ_lky ©ijhba\h^bl_evghklvª� beb ijhba\h^�
kl\_ggZy hl^ZqZ jhklZ [Zgdh\kdh]h dj_^blh\Zgby ij_^ijbylbc �dhfi_gkb�
jmxs_]h g_^hklZlhd kh[kl\_gguo kj_^kl\� b jZkrbj_gby ^_g_`guo Zdlb\h\ 
\ wdhghfbd_� kem`Zsbo bg^bdZlhjhf ieZl_`_kihkh[gh]h kijhkZ b Zddmfm�
ebjh\Zgguo bg\_klbpbhgguo j_kmjkh\�  

Ih f_j_ khdjZs_gby k\h[h^guo fhsghkl_c b bkq_jiZgby ^_\Zev\Z�
pbhggh]h wnn_dlZ dZiblZeh_fdhklv b dj_^blh_fdhklv ijhfure_ggh]h jhk�
lZ [m^ml \hajZklZlv� H[t_dlb\gh_ kgb`_gb_ ghjfu ijb[ueb ih f_j_ aZf_^�
e_gby bgneypbb b ih^ly]b\Zgby p_g gZ wg_j]hghkbl_eb d fbjh\hfm mjh\gx� 
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Z lZd`_ k mq_lhf hi_j_`Zxs_]h jhklZ aZjZ[hlghc ieZlu kihkh[kl\m_l ih�
\ur_gbx kijhkZ gZ aZ_fgu_ kj_^kl\Z� L_f [he__ qlh \hafh`ghklv gZjZsb�
\Zgby h[t_fh\ ijhba\h^kl\Z aZ kq_l \aZbfgh]h lh\Zjgh]h dj_^blZ �g_ieZl_�
`_c�� \ hlebqb_ hl ij_^djbabkguo e_l� agZqbl_evgh h]jZgbq_gZ �wnn_dl lZd 
gZau\Z_fh]h m`_klhq_gby [x^`_lguo h]jZgbq_gbc�� JZa\blb_ wlbo ijhp_k�
kh\ ijb\_^_l d ih\ur_gbx qm\kl\bl_evghklb wdhghfbq_kdh]h jhklZ d ^bgZ�
fbd_ h[t_fZ dj_^blh\ b bo klhbfhklb� ijb wlhf [he__ \ukhdmx weZklbq�
ghklv ijhba\h^kl\Z ih dj_^blZf fh`gh h`b^Zlv bf_ggh \ h[jZ[Zlu\Zxsbo 
�ij_`^_ \k_]h \ukhdhl_ogheh]bq_kdbo� k_dlhjZo� ihklhyggh bkiulu\Zxsbo 
g_^hklZlhd kh[kl\_gguo ^hoh^h\� K lhqdb aj_gby \_^msbo nhjf nbgZgkb�
jh\Zgby fh`gh kdZaZlv� qlh ©wdhghfbdZ g_ieZl_`_cª� ^hfbgbjh\Z\rZy \ 
1993-1998 ]]�� kf_gbeZkv ©wdhghfbdhc kZfhnbgZgkbjh\Zgbyª� dhlhjZy \ 
i_jki_dlb\_ \kz [hevr_ [m^_l ^hihegylvky ^he]h\hc wdhghfbdhc� hkgh\Zg�
ghc gZ [Zgdh\kdhf dj_^bl_36. 

Jhkk E_\bg b Jh[_jl Dbg]37 gZ hkgh\_ bkke_^h\Zgby wdhghfbq_kdh�
]h jhklZ \ 114 kljZgZo \ i_jbh^ 1960-1989 ]]� ihdZaZeb l_kgmx k\yav f_`^m 
l_fiZfb jhklZ <<I� gZdhie_gby dZiblZeZ b _]h ijhba\h^bl_evghklb� k h^�
ghc klhjhgu� b ihdZaZl_eyfb jZa\blby nbgZgkh\hc kn_ju� k ^jm]hc klhjhgu 
�mjh\g_f [Zgdh\kdbo Zdlb\h\ ih hlghr_gbx d <<I� ij_^eh`_gb_f dj_^b�
lh\ hlghkbl_evgh dj_^blgh]h ihl_gpbZeZ [Zgdh\kdhc kbkl_fu� \dexqZy 
p_gljZevguc [Zgd� ^he_c dj_^blh\ qZklghfm k_dlhjm� lh _klv wdhghfbd_� \ 
h[s_f h[t_f_ dj_^blh\Zgby b hlghr_gb_f dj_^blh\ wdhghfbd_ d <<I�� 
GZijbf_j� ijb m\_ebq_gbb kljZghc� ijbgZ^e_`Zs_c d gb`g_fm d\Zjlbex 
ih l_fiZf jhklZ� mjh\gy [Zgdh\kdbo Zdlb\h\ k 20% <<I �k\hckl\_gguo 
wlhc ]jmii_� ^h 60% <<I� qlh oZjZdl_jgh ^ey kljZg k \ukhdbfb l_fiZfb 
jhklZ� kj_^g_kjhqgu_ l_fiu jhklZ j_Zevgh]h ^mr_\h]h <<I wlhc kljZgu 
ih\ukylky gZ h^bg ijhp_glguc imgdl \ ]h^� < khhl\_lkl\bb k wlhc ]jZ^Zpb�
_c Jhkkby k mjh\g_f [Zgdh\kdbo Zdlb\h\ �\ khihklZ\bfhf \b^_� \ 17-19% 

                                                           
36 NbgZgkbjh\Zgb_ ihkj_^kl\hf jugdZ Zdpbc b h[eb]Zpbc� dZd ihdZau\Z_l ^Z`_

hiul jZa\bluo nbgZgkh\uo kbkl_f AZiZ^Z� b]jZ_l ih^qbg_ggh_ f_klh ih hlghr_gbx

d [Zgdh\kdhfm dj_^blm� < jhkkbckdbo mkeh\byo h[t_fu [Zgdh\kdh]h dj_^blh\Zgby

wdhghfbdb ijbf_jgh \ iylv jZa ij_\hkoh^yl nbgZgkbjh\Zgb_ ihkj_^kl\hf dhjihjZ�

lb\guo [mfZ] �\dexqZy \_dk_ey�� 
37 Ross Levin. Financial Development and Economic Growth: Views and Agenda/ Journal 
of Economic Literature. Vol. XXXV (June 1997,), pp. 688-726. 
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<<I ihiZ^Z_l \ ]jmiim kljZg� oZjZdl_jbamxsboky g_ lhevdh gbadbfb l_f�

iZfb jhklZ� gh b gbadbf mjh\g_f ^mr_\h]h ^hoh^Z �\f_kl_ k Bg^b_c� IZdb�

klZghf b ?]bilhf��  
Fh`gh kdZaZlv� qlh mjh\_gv jhkkbckdhc [Zgdh\kdhc kbkl_fu gZ 

nhg_ wlh]h  f_`^mgZjh^gh]h khihklZ\e_gby hlklZ_l hl mjh\gy jZa\blby 
kljZgu \ p_ehf� KdZqhd q_j_a g_kdhevdh klmi_g_c� hl 19% <<I ^h 40% beb 
60% <<I� hij_^_ey_lky g_ klhevdh \gmlj_gg_c fh^_jgbaZpb_c [Zgdh\kdh]h 
k_dlhjZ� kdhevdh ijbgpbibZevgh ^jm]hc hj]ZgbaZpb_c wdhghfbdb b nbgZg�

kh\hc kbkl_fu kljZgu \ p_ehf� < i_j\mx hq_j_^v j_qv b^_l h[ mjh\g_ ^hoh�
^h\ b gZdhie_gbc gZk_e_gby b bo hj]ZgbaZpbb nbgZgkh\hc kbkl_fu� qlh \h 
fgh]hf aZ\bkbl hl i_jki_dlb\ i_gkbhgghc j_nhjfu b ij_^iheZ]Z_l agZqb�

l_evgh [he__ \ukhdbc �dZd fbgbfmf \ q_luj_-iylv jZa� mjh\_gv ^hoh^h\ 
gZk_e_gby� 

2.4. DZdhc h[t_f aZbfkl\h\Zgbc gm`_g ijhfure_gghklb 

Hijhku ij_^ijbylbc kbkl_fZlbq_kdb ihdZau\Zxl� qlh [he__ iheh�
\bgu ba gbo Zdlb\gh g_ ihevamxlky [Zgdh\kdbf dj_^blhf� HagZqZ_l eb wlh� 
qlh kijhk gZ dj_^blu dZd wlbo ©ihl_gpbZevguo aZ_fsbdh\ª� lZd b l_o� dlh 
ijb\e_dZ_l aZ_fgu_ kj_^kl\Z� hklZ_lky g_m^h\e_l\hj_gguf" H[t_f aZbfkl�
\h\Zgbc� dhlhjuc [ue g_h[oh^bf ijhfure_gguf ij_^ijbylbyf gZ ijhly�
`_gbb 1999 - i_j\hc iheh\bgu 2002 ]]�� fh`gh hp_gblv bkoh^y ba ^Zgguo 
hijhkZ JW;� Hijhku jmdh\h^bl_e_c ij_^ijbylbc mdZau\Zxl gZ jZaju\ f_�
`^m ghjfZevguf `_eZ_fuf b nZdlbq_kdb keh`b\rbfky mjh\g_f aZbfkl\h�
\Zgbc� lh _klv h[_ki_q_gguf ij_^eh`_gb_f� ?keb wlb ijhihjpbb gZeh`blv 
gZ nZdlbq_kdbc h[t_f aZ^he`_gghklb ih dj_^blZf b aZcfZf� lh fh`gh hp_�
gblv b mjh\_gv ^_nbpblZ aZ_fguo kj_^kl\� 

< khhl\_lkl\bb k wlbfb hp_gdZfb� \ k_j_^bg_ 2002 ]� g_^hihemq_g�
guc h[t_f dj_^blguo j_kmjkh\ khklZ\be 6,2 fej^� ^hee�� beb 2,0% <<I� 
H[jZsZ_l gZ k_[y \gbfZgb_ hlghkbl_evghklv ^_nbpblZ dj_^blguo j_kmjkh\� 
lZd dZd \ 1997-1998 ]]� hg hlkmlkl\h\Ze �\ 1998 ]� gZ[ex^Zehkv ba[ulhqgh_ 
dj_^blh\Zgb_�� Hq_\b^gh� qlh \ kblmZpbb 1998 ]� k _]h j_adbf m^hjh`Zgb_f 
aZ^he`_gghklb �hkh[_ggh \Zexlghc� b iZ^_gb_f ieZl_`_kihkh[ghklb aZ_f�

sbdh\ fh]eh \hagbdgmlv hlghkbl_evgh_ i_j_dj_^blh\Zgb_� Ohly k lhqdb 
aj_gby ihlj_[ghklb \ nbgZgkbjh\Zgbb jhklZ aZ_fguo kj_^kl\ h[t_dlb\gh 
g_ o\ZlZeh b \ lhc djbabkghc kblmZpbb� < 1999-2000 ]]� ijhfure_gguc 
ih^t_f ijb\_e d jhklm ^_nbpblZ aZbfkl\h\Zgbc� d dhgpm i_jbh^Z hg ^hklb] 
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ihqlb 7 fej^� ^hee� (2,6% <<I�� Dh]^Z `_ wdhghfbq_kdbc ih^t_f gZqZe 
aZf_^eylvky (2001 ]��� [eZ]h^Zjy m\_ebq_gbx kh[kl\_gguo kj_^kl\ b memq�
r_gbx nbgZgkh\h]h khklhygby ij_^ijbylbc38, Z lZd`_ gZqZ\r_fmky ©dj_�
^blghfm [mfmª� g_^hklZlhd aZ_fguo kj_^kl\ hkeZ[� KlZ]gZpby h[t_fZ aZbf�

kl\h\Zgbc ijhfure_gghklb \ k_j_^bg_ 2002 ]� ijb\_eZ d lhfm� qlh ihke_ 
khdjZs_gby \ 2001 ]� ^_nbpblZ aZbfkl\h\Zgbc gZ 44,3 fej^�jm[� �k 191,8 
fej^�jm[� \ dhgp_ 2000 ]� ^h 147,5 fej^�jm[� \ dhgp_ 2001 ]�� g_o\ZldZ dj_�
^blh\ b aZcfh\ \gh\v \ujhkeZ� \ dhgp_ bxgy 2002 ]� hgZ khklZ\beZ 194,7 
fej^�jm[� Wlh qbke_ggh ih^l\_j`^Z_l l_abk h agZqbl_evghf jhkl_ kijhkZ 
ijhfure_gghklb gZ dj_^blu b aZcfu� h[mkeh\e_gghf hlghkbl_evguf kh�
djZs_gb_f kh[kl\_gguo j_kmjkh\� 

 
LZ[ebpZ ��� JZkq_l ihlj_[ghklb \ aZ_fguo j_kmjkZo  

ijhfure_gghklb 
gZ dhg_p i_jbh^Z 1997 1998 1999 2000 2001 2002* 

NZdlbq_kdb_ aZbfkl\h\Zgby� fej^� jm[� 121,1 311,1 403,3 545,9 835,7 1022,3 

Mjh\_gv hlghkbl_evgh ghjfu 0,95 1,01 0,81 0,74 0,85 0,84 

©GhjfZevgucª h[t_f aZbfkl\h\Zgbc� 
fej^� jm[� 

127,5 308,0 497,9 737,7 983,1 1217,0 

Blh]h� Hlghkbl_evguc g_^hklZlhd 
aZbfkl\h\Zgbc�                                  
fej^� jm[� 

fej^� ^hee� 

% d <<I 

 

6,4 

1,1 

0,3 

 

-3,1 

-0,01 

-0,1 

 

94,6 

3,5 

2,0 

 

191,8 

6,8 

2,6 

 

147,5 

4,9 

1,6 

 

194,7 

6,2 

2,0 

*  i_j\h_ ihem]h^b_ 2002 ]� 
Bklhqgbd� =hkdhfklZl Jhkkbb� JW;� jZkq_lu P_gljZ jZa\blby 
 
LZdbf h[jZahf� ^_nbpbl ^_nbpblm jhagv� Kijhk gZ [Zgdh\kdbc dj_�

^bl \kz [hevr_ \ua\Zg ihlj_[ghklvx \ nbgZgkbjh\Zgbb g_ klhevdh \u`b�

\Zgby� kdhevdh jZa\blby ij_^ijbylbc� < kZfhf ^_e_ g_m^h\e_l\hj_gguc 
kijhk ijhfure_gguo ij_^ijbylbc gZ dj_^blgu_ j_kmjku gZ dhg_p bxgy 
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2002 ]� aZf_lgh ij_\urZe mjh\_gv dhgpZ 1999 ]� \ ^heeZjh\hc hp_gd_ (6,2 
fej^�^hee� ijhlb\ 3,5 fej^�^hee�� b ijbf_jgh kh\iZ^Ze \ ijhp_glZo d <<I� 
b wlh ijb lhf� qlh aZbfkl\h\Zgby aZ ^\Z k iheh\bghc ]h^Z m\_ebqbebkv gZ 
62% \ j_Zevghf \ujZ`_gbb� 

 
LZ[ebpZ ��� >bgZfbdZ g_ieZl_`_c b [Zgdh\kdh]h dj_^blh\Zgby  

wdhghfbdb
 
\ % <<I 1997 1998 1999 2000 2001 2002 

Dj_^blhjkdZy aZ^he`_gghklv 51,1 65,5 45,6 35,0 32,0 29,9 

>_[blhjkdZy 33,6 43,6 30,1 23,3 20,4 19,0 

AZ^he`_gghklv ih dj_^blZf b aZc�
fZf 6,5 14,2 10,9 9,5 11,8 14,0 

>_g_`gu_ Zdlb\u 1,2 2,1 2,1 2,0 2,1 2,9 

QbklZy aZ^he`_gghklv d <<I 17,5 22,0 15,5 11,7 11,6 10,8 

    Lh\Zjguc dj_^bl

 8,8 12,4 8,7 7,2 5,3 5,6 

    NbgZgkh\uc dj_^bl

 26,4 34,4 24,3 19,0 17,0 16,5 

Hlghr_gb_ [Zgdh\kdh]h b nbgZg�
kh\h]h dj_^blZ 37,4 66,6 73,0 85,5 132,5 191,2 

Kh[kl\_ggu_ h[hjhlgu_ kj_^kl\Z 3,4 1,5 4,5 8,1 7,9 7,1 

*  ijhfure_gghklv� k_evkdh_ ohayckl\h� ljZgkihjl� k\yav� kljhb�
l_evkl\h� **  lh\Zjguc dj_^bl – jZagbpZ f_`^m aZ^he`_gghklvx ihdm�
iZl_e_c b aZ^he`_gghklvx ihklZ\sbdZf� nbgZgkh\uc dj_^bl – aZ^he�
`_gghklv [x^`_lghc kbkl_f_ �\dexqZy \g_[x^`_lgu_ nhg^u� b jZ[hl�

gbdZf ij_^ijbylbc� 
Bklhqgbd� =hkdhfklZl Jhkkbb�  jZkq_lu b ijh]gha P_gljZ jZa\blby. 
 
Ih gZrbf hp_gdZf� ^ey h[_ki_q_gby mklhcqb\uo l_fih\ ijhfur�

e_ggh]h jhklZ gZ mjh\g_ 6-7% \ ]h^ g_h[oh^bfh� qlh[u kh[kl\_ggu_ b aZ_f�

gu_ [Zgdh\kdb_ kj_^kl\Z jhkeb ihqlb \^\h_ hi_j_`Zxsbf l_fihf �bkoh^y 
ba keh`b\rboky weZklbqghkl_c�� Mqblu\Zy l_g^_gpbx d kgb`_gbx ghjfu 
ijb[ueb b aZf_^e_gbx jhklZ kh[kl\_gguo kj_^kl\ ij_^ijbylbc� wlh hagZqZ�
_l� qlh [Zgdh\kdZy kbkl_f ^he`gZ jZkrbjylv dj_^blh\Zgb_ ijhfure_ggh�
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klb  dZd fbgbfmf gZ 2-3% <<I \ ]h^ �Z g_nbgZgkh\h]h k_dlhjZ \ p_ehf – gZ 
4-5% <<I \ ]h^�� qlh y\gh ij_\hkoh^bl __ j_kmjkgu_ \hafh`ghklb b keh�
`b\rb_ky bgklblmpbhgZevgu_ mkeh\by� Ykgh� qlh wlZ dheebaby [m^_l jZa�
j_rZlvky kdhj__ aZ kq_l [he__ f_^e_gguo l_fih\ jhklZ wdhghfbdb� Z lZd`_ 
gZjZsb\Zgby dj_^blhjkdhc aZ^he`_gghklb� dhlhjZy hlgx^v g_ mljZqb\Z_l 
jheb nbgZgkh\h]h bklhqgbdZ ijhba\h^kl\Z �ohly __ mjh\_gv b kgb`Z_lky 
hlghkbl_evgh <<I�� L_f g_ f_g__ fu h`b^Z_f g_ lhevdh jhklZ hlghr_gby 
[Zgdh\kdh]h dj_^blh\Zgby d kh[kl\_gguf kj_^kl\Zf ij_^ijbylbc� gh b aZ�
f_s_gby [Zgdh\kdbf dj_^blhf lZd gZau\Z_fh]h nbgZgkh\h]h dj_^blZ� h[jZ�
am_fh]h iml_f gZdhie_gby aZ^he`_gghklb [x^`_lghc kbkl_f_ b jZ[hlgbdZf 
ij_^ijbylbc� LZdbf h[jZahf� \ l_q_gb_ [eb`Zcrbo 2-3 e_l ijhp_kk aZf_�
s_gby ^he]h\hc wdhghfbdb� hkgh\Zgghc gZ dhff_jq_kdhf dj_^bl_� ^he]h�
\hc wdhghfbdhc� hibjZxs_cky gZ [Zgdh\kdbc dj_^bl� [m^_l aZ\_jr_g� 

 

2.5. Ijhp_glgu_ klZ\db ih dj_^blguf j_kmjkZf b j_glZ[_evghklv 
ijhfure_ggh]h ijhba\h^kl\Z 

>hklmighklv dj_^blh\ hij_^_ey_lky fgh]bfb nZdlhjZfb� ijhp_gl�
ghc klZ\dhc� gZ^_`ghklvx aZ_fsbdZ� dZq_kl\hf _]h aZ^he`_gghklb b ^jm�
]bfb� KhihklZ\e_gb_ ^bgZfbdb aZbfkl\h\Zgbc b klhbfhklb dj_^blguo j_�
kmjkh\ ihdZau\Z_l� qlh agZqbl_evgmx jhev b]jZxl \kz `_ ijhp_glgu_ klZ\�
db b bo khhlghr_gb_ k ghjfhc ijb[ueb ij_^ijbylbc� 

KhdjZs_gb_ h[t_fZ aZbfkl\h\Zgbc ijhfure_gghklb \iehlv ^h 
fZjlZ 2000 ]� khijh\h`^Zehkv ij_\ur_gb_f klZ\hd ij_^eh`_gby j_kmjkh\ 
[Zgdh\kdhc kbkl_fhc gZ^ klZ\dZfb� ijb_fe_fufb ^ey ijhfure_gguo 
ij_^ijbylbc� Ijbf_jguc iZjbl_l klZ\hd kijhkZ b ij_^eh`_gby \ k_j_^bg_ 
2000 ]� b ijh^he`Zxsbcky jhkl kh[kl\_gguo h[hjhlguo kj_^kl\ ijhfur�

e_gghklb ijb\_e d klZ[bebaZpbb j_Zevguo h[t_fh\ aZbfkl\h\Zgbc ijh�
fure_gguo ij_^ijbylbc� B gZdhg_p� jhkl aZbfkl\h\Zgbc ijhfure_gghklb 
�\ j_Zevghf \ujZ`_gbb� gZqZeky bf_ggh lh]^Z� dh]^Z ijhp_glgZy klZ\dZ ih 
dj_^blguf j_kmjkZf klZeZ klZ[bevgh gb`_ lhc� dhlhjmx fh]eb k_[_ iha\h�
eblv ij_^ijbylby� KlZ[bebaZpby h[t_fZ aZbfkl\h\Zgbc ijhfure_gghklb \ 
Zij_e_ – bxg_ 2002 ]� \ kblmZpbb� dh]^Z klZ\db ih dj_^blguf j_kmjkZf [u�

eb ^Z`_ gb`_� q_f aZijZrb\Z_fu_ ijhfure_gghklvx� gZ gZr \a]ey^� fh�
`_l hagZqZlv ke_^mxs__� Dhebq_kl\h ij_^ijbylbc� dhlhju_ fh]ml ijb\e_�
dZlv b ijb\e_dZxl dj_^blgu_ j_kmjku ih [Zgdh\kdbf klZ\dZf� mf_gvrb�
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ehkv� Ih \k_c \b^bfhklb� ku]jZeh k\hx jhev b gZqZ\r__ky _s_ \ gZqZe_ 
2001 ]� mom^r_gb_ mkeh\bc dj_^blh\Zgby �^hklmighklv dj_^blh\ ih ijb_f�

e_fuf klZ\dZf�� <k_ wlh ijhy\behkv \ ij_djZs_gbb jhklZ j_Zevguo aZbfkl�
\h\Zgbc ijhfure_gghklb�  

 
Jbkmghd ��  H[t_fu aZbfkl\h\Zgbc ijhfure_gghklb b klZ\db ih 

dj_^blguf j_kmjkZf 
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Kj_^g_\a\_r_ggu_ ijhp_glgu_ klZ\db ih \u^Zggufjm[e_\uf dj_^blZf� �

Ijhp_glgu_ klZ\db ih dj_^blZf� dhlhju_ ijhfure_ggu_ ij_^ijbylby ]hlh\uijb\e_dZlv \ l_q_gb_ [eb`Zcrbo lj_o
f_kyp_\ �JW;�� �

>bgZfbdZ aZbfkl\h\Zgbc \ j_Zevghf\ujZ`_gbb

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

 
< yg\Zj_ 1999 ]� – fZ_ 2000 ]� klZ\db ij_^eh`_gby dj_^blh\ [Zg�

dh\kdbf k_dlhjhf [ueb klZ[bevgh \ur_� q_f klZ\db� ih dhlhjuf ijhfur�

e_ggu_ ij_^ijbylby fh]eb ijb\e_dZlv dj_^blgu_ j_kmjku� < lh `_ \j_fy 
h[_ klZ\db – b kijhkZ b ij_^eh`_gby – kgb`Zebkv� b ihwlhfm� kh]eZkgh hi�

jhkZf ij_^ijbylbc� mkeh\by dj_^blh\Zgby memqrZebkv� Ih \k_c \b^bfhklb� 
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\ wlhl i_jbh^ ih\urZeZkv ^bkdj_lghklv dj_^blh\Zgby� Z agZqbl� b ^hklmi�

ghklv dj_^blh\ rbjhdhfm djm]m ij_^ijbylbc� Z g_ lhevdh ihklhygguf aZ�
_fsbdZf� H[ wlhf k\b^_l_evkl\mxl khdjZs_gb_ aZbfkl\h\Zgbc ijhfur�

e_gghklb b jhkl dhebq_kl\Z dj_^blm_fuo ij_^ijbylbc �k 45% \ yg\Zj_ 1999 
]� ^h 51% \ fZ_ 2000 ]���  
Jbkmghd ��  >bgZfbdZ aZbfkl\h\Zgbc ijhfure_gghklb b mkeh\by 

dj_^blh\Zgby 
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>hey ij_^ijbylbc k memqrb\rbfbky aZ � f_kyp mkeh\byfb dj_^blh\Zgby �hijhku JW;�
k]eZ`_ggu_ ih � f_k��� �
>hey ij_^ijbylbc� m dhlhjuo g_l b g_ h`b^Z_lky \ l_q���o f_k� aZ^he`_gghklb [ZgdZf

�hijhku JW;� k]eZ`_ggu_ ih � f_k��� �
>bgZfbdZ aZbfkl\h\Zgbc \ j_Zevghf \ujZ`_gbb

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

 
K ghy[jy 2000 ]�� dh]^Z ijhp_glgu_ klZ\db klZeb ^himklbfufb ^ey 

ij_^ijbylbc� djm] dj_^blm_fuo ij_^ijbylbc jZkrbjyeky Zdlb\g__� GZqZeh 
khdjZsZlvky dhebq_kl\h ij_^ijbylbc� dhlhju_ g_ bf_xl b g_ ieZgbjmxl 
bf_lv aZbfkl\h\Zgby – k 51% \ hdly[j_ 2000 ]� ^h 35 % \ fZjl_ 2002 ]�  

Ijb wlhf gZqbgZy k n_\jZey 2001 ]� f_g__ iheh\bgu hijhr_gguo 
kh]eZkgu k l_f� qlh mkeh\by dj_^blh\Zgby memqrZxlky� Jhkl qbkeZ ij_^�

ijbylbc-aZ_fsbdh\ \ wlbo mkeh\byo ]h\hjbl h \k_ [he__ hkljhc ihlj_[ghklb 
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ijhfure_gghklb \ dj_^blguo j_kmjkZo – ^Z`_ gZ mkeh\byo� dhlhju_ dZaZ�
ebkv _c \k_ f_g__ \u]h^gufb� Ih \k_c \b^bfhklb� ijhp_glgu_ \uieZlu ih 
wlbf j_kmjkZf \ kbem f_^e_ggh]h kgb`_gby klZ\hd b \ugm`^_ggh]h m\_eb�

q_gby h[t_fZ aZbfkl\h\Zgbc \_kghc 2002 ]� b ijb\_eb d lhfm� qlh jhkl (\ 
j_Zevghf \ujZ`_gbb� aZbfkl\h\Zgbc ijhfure_gghklb ij_djZlbeky�   

Ihfbfh hijhkguo ^Zgguo� iha\heyxsbo dZq_kl\_ggh hp_gblv kmlv 
ijhbkoh^ys_]h� g_ihkj_^kl\_ggu_ \uqbke_gby lZd`_ ^_fhgkljbjmxl h]jZ�
gbq_ggmx ^hklmighklv dj_^blguo j_kmjkh\ ^ey ijhfure_gghklb� NZdlbq_�
kdb� ij_^ijbylby jZaebqguo hljZke_c [ueb h]jZgbq_gu \ \hafh`ghklb ijb�

\e_q_gby j_kmjkh\� qlh� \ agZqbl_evghc kl_i_gb� h[tykgy_lky jZaguf mjh\�
g_f j_glZ[_evghklb wlbo hljZke_c� Bkoh^y ba j_glZ[_evghklb bo ijhba\h^�

kl\Z� fh`gh hij_^_eblv ij_^_evgu_ ^himklbfu_ klZ\db dj_^blh\Zgby hl�
jZke_c� 

 

LZ[ebpZ ��� Mjh\_gv ij_^_evghc klZ\db dj_^blh\Zgby  
ijhfure_gghklb 

% ]h^h\uo 1999 2000 2001 2002* 

Ijhfure_gghklv \ p_ehf 26 31 24 16 

G_nlygZy ijhfure_gghklv 52 70 54 22 

HljZkeb ijhfure_gghklb aZ bkdexq_gb_f 
g_nlyghc  

22 23 18 15 

We_dljhwg_j]_lbdZ 3 5 9 11 

HljZkeb� hjb_glbjh\Zggu_ gZ wdkihjl� aZ bk�
dexq_gb_f g_nlyghc 

43 42 23 22 

HljZkeb� hjb_glbjh\Zggu_ gZ \gmlj_ggbc 
jughd 

14 13 15 12 

KijZ\hqgh� Kj_^gyy klZ\dZ ij_^eh`_gby dj_�
^blguo j_kmjkh\ 

38,1 24,3 17,9 16,2 

*  i_j\h_ ihem]h^b_ 2002 ]�  
Ijbf_qZgb_� >ey jZkq_lZ ij_^_evghc klZ\db dj_^blh\Zgby bkihevah\Z�

ehkv ^\Z \ZjbZglZ jZkq_lZ dhebq_kl\Z ijhba\h^kl\_gguo pbdeh\ aZ ]h^� < i_j\hf 
\ZjbZgl_ ih^ dhebq_kl\hf ijhba\h^kl\_gguo pbdeh\ aZ ]h^ ihgbfZehkv dhebq_kl\h 
h[hjhlh\ kj_^gbo aZ i_jbh^ ijhba\h^kl\_gguo aZiZkh\ \ kmffZjguo aZljZlZo gZ 
kujv_� fZl_jbZeu b dhfie_dlmxsb_� Wlhl \ZjbZgl khhl\_lkl\m_l lZdhc kbk�
l_f_ bkihevah\Zgby dj_^blguo j_kmjkh\� dh]^Z hgb iheghklvx gZijZ\eyxlky gZ 
m\_ebq_gb_ ijhba\h^kl\_gguo aZiZkh\� <h \lhjhf \ZjbZgl_ ih^ dhebq_kl\hf ijh�
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ba\h^kl\_gguo pbdeh\ aZ i_jbh^ ihgbfZehkv  dhebq_kl\h h[hjhlh\ \k_o kj_^gbo aZ 
i_jbh^ h[hjhlguo kj_^kl\ \ h[t_f_ \uimkdZ ijhfure_gghc ijh^mdpbb� Wlh [he__ 
j_Zebklbqguc \ZjbZgl� ihkdhevdm dj_^blgu_ j_kmjku bkihevah\Zebkv lZd`_ b gZ 
ihiheg_gb_ ebd\b^ghklb� b gZ aZf_s_gb_ dj_^blhjkdhc aZ^he`_gghklb ij_^ijb�

ylbc�  < dZq_kl\_ j_glZ[_evghklb h^gh]h h[hjhlZ jZkkfZljb\ZeZkv j_glZ[_ev�
ghklv hkgh\gh]h ijhba\h^kl\Z ijhfure_gguo ij_^ijbylbc� >ey kbgl_lbq_kdh]h 
ihdZaZl_ey bkihevah\Zebkv h[_ ihemq_ggu_ ij_^_evgu_ klZ\db dj_^blh\Zgby� <_kZ 
^ey bo bkihevah\Zgby hij_^_eyebkv bkoh^y ba ^himklbfhklb ^ey ijhfure_gguo 
ij_^ijbylbc klZ\db ij_^eh`_gby dj_^blguo j_kmjkh\ \ 2001 ]�  

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

 
GZqbgZy k 2000 ]� j_glZ[_evghklv ijhfure_gghklb \ p_ehf ^Z\ZeZ 

_c \hafh`ghklv ijb\e_dZlv dj_^blgu_ j_kmjku ih klZ\dZf� ijb_fe_fuf b 
^ey [Zgdh\kdh]h k_dlhjZ� H^gZdh \ hij_^_e_gbb wlhc klZ\db agZqbl_evguc 
\deZ^ \ghkbl \ukhdZy j_glZ[_evghklv g_nlyghc ijhfure_gghklb� ;_a mq_lZ 
wlhc hljZkeb j_glZ[_evghklv hkgh\gh]h ijhba\h^kl\Z ijhfure_gghklb \ 
1999-2000 ]]� khklZ\eyeZ hdheh 14,5% �\f_klh 18%), \ 2001 ]� – hdheh 11% 
\f_klh 14,5%, \ i_j\hc iheh\bg_ 2002 ]� 9,7% \f_klh 10,2%. < j_amevlZl_ 
^ey ©g_g_nlygh]hª k_dlhjZ ijhfure_gghklb \ 1999 – 2000 ]]� b 2002 ]� 
klZ\db� ij_^eZ]Z_fu_ [Zgdh\kdhc kbkl_fhc� [ueb \ur_ ^himklbfuo� Z g_n�

lygZy ijhfure_gghklv gm`^ZeZkv \ dj_^blguo j_kmjkZo agZqbl_evgh 
f_gvr_� q_f fgh]b_ ^jm]b_ hljZkeb�  

AgZqbl_evgh_ jZkoh`^_gb_ f_`^m ij_^_evgufb klZ\dZfb ijb\e_�
q_gby dj_^blguo j_kmjkh\� jZkkqblZgguo ^ey ijhfure_gghklb� _s_ jZa 
ih^l\_j`^Z_l gZebqb_ p_eh]h ki_dljZ hljZke_c k h]jZgbq_gguf ^hklmihf d 
j_kmjkZf� Wlh� \ i_j\mx hq_j_^v� hljZkeb \gmlj_gg_]h jugdZ� e_]dZy ijh�
fure_gghklv b fZrbghkljh_gb_�  

G_kfhljy gZ \ukhdb_ l_fiu jhklZ b hlghkbl_evgmx klZ[bevghklv 
\deZ^Z hljZke_c \gmlj_gg_]h jugdZ \ h[t_f ijhba\h^kl\Z� bo ^hey \ h[t_f_ 
aZbfkl\h\Zgbc \ 2001 – 2002 ]]� kgbabeZkv� =eZ\ghc ijbqbghc mom^r_gby 
iheh`_gby wlbo hljZke_c gZ jugd_ dj_^blguo j_kmjkh\ fh`gh gZa\Zlv bo 
gbadmx j_glZ[_evghklv b� dZd ke_^kl\b_� gbadbc mjh\_gv ^himklbfuo ijh�
p_glguo klZ\hd� LZd� ^ey fZrbghkljh_gby gZ ijhly`_gbb 1999-2002 ]]� hgZ 
[ueZ \ 2-3 jZaZ gb`_� q_f ^ey ijhfure_gghklb \ p_ehf� < e_]dhc ijhfur�

e_gghklb ^himklbfu_ klZ\db gb`_ kj_^g_ijhfure_ggh]h mjh\gy \ 2-6 jZaZ� 
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LZ[ebpZ ��� HljZkeb \gmlj_gg_]h jugdZ \ 1999-2002 ]]� 
% 1999 2000 2001 2002* 

>hey \ h[t_f_ aZbfkl\h\Zgbc ijhfure_gghklb 39,5 39,0 35,3 37,4 

>hey \ ijbjhkl_ aZbfkl\h\Zgbc ijhfure_gghklb 40,0 37,6 28,3 46,5 

>hey \ h[t_f_ ijhfure_ggh]h ijhba\h^kl\Z 40,4 38,0 40,3 41,1 

L_fiu jhklZ ijhba\h^kl\Z� d lhfm `_ i_jbh^m 
ij_^u^ms_]h ]h^Z 

111,6 117,3 107,4 103,8 

*  i_j\h_ ihem]h^b_ 2002 ]� 
Bklhqgbd� =hkdhfklZl Jhkkbb� jZkq_lu P_gljZ jZa\blby� 
 

KijZ\_^eb\hklb jZ^b� g_h[oh^bfh hlf_lblv� qlh h[t_dlb\gh ^himk�
lbfu_ �k lhqdb aj_gby j_glZ[_evghklb� klZ\db ih ijb\e_dZ_fuf dj_^blZf 
g_ \k_]^Z kh]eZkmxlky k l_fb klZ\dZfb� ih dhlhjuf ijhfure_ggu_ ij_^�

ijbylby ]hlh\u ijb\e_dZlv dj_^blgu_ j_kmjku� b klZ\dZfb� ih dhlhjuf 
[Zgdh\kdbc k_dlhj dj_^blm_l wdhghfbdm� Khhlghr_gb_ klZ\hd kijhkZ b 
ij_^eh`_gby gZ dj_^blgu_ j_kmjku \u]ey^bl ke_^mxsbf h[jZahf� 

 
LZ[ebpZ ��� Ij_^_evgu_ klZ\db ijb\e_q_gby b klZ\db ij_^eh`_gby 

dj_^blguo j_kmjkh\ 
% ]h^h\uo 1999 2000 2001 2002* 
KlZ\dZ� ih dhlhjhc ijhfure_ggu_ ij_^ijbylby 
]hlh\u ijb\e_dZlv dj_^blgu_ j_kmjku� jZkq_lgZy  

26 31 24 16 

KlZ\dZ� ih dhlhjhc ijhfure_ggu_ ij_^ijbylby 
]hlh\u ijb\e_dZlv dj_^blgu_ j_kmjku� hijhku JW; 

32,8 23,8 19,7 19,5 

KlZ\dZ� ih dhlhjhc [Zgdh\kdbc k_dlhj dj_^blm_l 
wdhghfbdm �kj_^gyy klZ\dZ ih jm[e_\uf dj_^blZf� 

38,1 24,3 17,9 16,2 

KijZ\hqgh: KlZ\dZ� ih dhlhjhc ij_^ijbylby ijh�
fure_gghklb� aZ bkdexq_gb_f g_nlygdb� ]hlh\u 
ijb\e_dZlv dj_^blgu_ j_kmjku� jZkq_lgZy 

22 23 18 15 

 
* i_j\h_ ihem]h^b_ 2002 ]� 
Bklhqgbd� =hkdhfklZl Jhkkbb� ;Zgd Jhkkbb� JW;� jZkq_lu P_g�

ljZ jZa\blby� 
< 1999 ]� ^_deZjbjm_fZy klZ\dZ ijb\e_q_gby dj_^blguo j_kmjkh\ 

ij_^ijbylbyfb (32,8% ]h^h\uo� y\eyeZkv dhfijhfbkkhf f_`^m \_kvfZ \u�

khdhc (38,1%) klZ\dhc ij_^eh`_gby b jZamfghc k lhqdb aj_gby j_glZ[_ev�
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ghklb ijhba\h^kl\Z (26%) klZ\dhc kijhkZ gZ dj_^blgu_ j_kmjku� DZd m`_ 
hlf_qZehkv� i_jbh^ kms_kl\h\Zgby  lZdhc jZagbpu �hdheh ^_kylb ijhp_gl�
guo imgdlh\� kh\iZe k i_jbh^hf j_Zevgh]h khdjZs_gby dj_^blh\Zgby ijh�
fure_gghklb�  

< 2000 ]�� \ i_jbh^ gZqZeZ jhklZ dj_^blh\Zgby� ijhfure_gghklv 
ihl_gpbZevgh [ueZ ]hlh\Z b d [he__ \ukhdbf klZ\dZf� h[ wlhf k\b^_l_evkl�
\m_l ij_\ur_gb_ ^himklbfhc klZ\db ih dj_^blguf j_kmjkZf gZ^ klZ\dhc 
ij_^eh`_gby� Ijb wlhf hlghkbl_evgh gbadbc mjh\_gv aZijZrb\Z_fuo ij_^�
ijbylbyfb klZ\hd gZ dj_^blgu_ j_kmjku (23,8% ]h^h\uo�� ih \k_c \b^bfh�
klb� h[mkeh\e_g f_gvrbf kijhkhf gZ dj_^blu kh klhjhgu \ukhdhj_glZ�
[_evghc g_nlyghc ijhfure_gghklb b ]hlh\ghklvx hklZevguo hljZke_c 
ijb\e_dZlv dj_^blgu_ j_kmjku ih klZ\d_ g_ \ur_ 23% ]h^h\uo�  

Iheh`bl_evgZy jZagbpZ f_`^m klZ\dhc ij_^eh`_gby kh klhjhgu 
[Zgdh\ (17,9%) b klZ\dhc kijhkZ kh klhjhgu ij_^ijbylbc (19,7%) \ 2001 ]�  
h[tykgy_lky dZd ^himklbfhklvx ij_^eZ]Z_fuo klZ\hd ^ey g_g_nlygh]h k_d�
lhjZ ijhfure_gghklb� lZd b Zdlb\baZpb_c g_nlyghc ijhfure_gghklb gZ 
jugd_ j_kmjkh\� AZf_^e_gb_ jhklZ ebd\b^ghklb b g_h[oh^bfhklv nbgZgkb�
jh\Zgby gZqZluo jZg__ (ij_bfms_kl\_ggh gZ hkgh\_ kh[kl\_gguo j_kmjkh\� 
ijh_dlh\ k [hevrhc \_jhylghklvx ijb\_^ml d lhfm� qlh agZqbl_evguc ihlhd 
\gh\v [m^_l i_j_gZijZ\e_g \ wlm \ukhdhj_glZ[_evgmx hljZkev�  

Ih blh]Zf i_j\h]h ihem]h^by 2002 ]�� dh]^Z j_glZ[_evghklv ijhba�
\h^kl\Z kgbabeZkv ^h 10,2%, ijhfure_gghklv j_Zevgh [ueZ ]hlh\Z ebrv d 
dj_^blZf ih klZ\dZf g_ \ur_ 16% ]h^h\uo� b ihdZ wlZ klZ\dZ kh]eZkm_lky kh 
klZ\dhc ij_^eh`_gby dj_^blguo j_kmjkh\ [Zgdh\kdhc kbkl_fhc (16,2%). 
H^gZdh \gh\v� dZd b \ 1999 – 2000 ]]�� \hafh`ghklb ijb\e_q_gby g_g_nly�
gufb hljZkeyfb dj_^blguo j_kmjkh\ h]jZgbqb\Zxlky [he__ gbadbf agZq_�
gb_f ij_^_evghc klZ\db (15%).  

< lh `_ \j_fy ^_deZjbjm_fu_ ij_^ijbylbyfb dZd \hafh`gu_ klZ\�
db ijb\e_q_gby dj_^blguo j_kmjkh\ ih-ij_`g_fm gZoh^ylky gZ mjh\g_ 
19,5% ]h^h\uo – y\gh [hevr_� q_f hgb fh]ml k_[_ iha\heblv� Ihkdhevdm 
hijhkgu_ klZ\db – wlh \k_]^Z dhfijhfbkk f_`^m `_eZ_fuf b ^_ckl\bl_ev�
guf iheh`_gb_f gZ jugd_� lZdh_ khhlghr_gb_ fh`gh jZkp_gb\Zlv dZd ijb�
agZd h]jZgbq_gghc ^hklmighklb dj_^blguo j_kmjkh\ gZ jugd_�  

NZdlbq_kdb klZ\db ih [Zgdh\kdbf dj_^blZf ij_^ijbylbyf \ i_j\hf 
ihem]h^bb 2002 ]� kgbabebkv \k_]h gZ 1,7 ijhp_glguo imgdlZ �^h 16,2% ijh�
lb\ 17,9% \ 2001 ]��� Ihke_ lh]h dZd \ 2001 ]� [ue ijhc^_g gme_\hc mjh\_gv 
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ijhp_glguo klZ\hd \ j_Zevghf \ujZ`_gbb� ih blh]Zf i_j\h]h ihem]h^by 
2002 ]� j_ZevgZy klZ\dZ ih [Zgdh\kdbf dj_^blZf klZ[bevgh iheh`bl_evgZ� 
<_jhylg__ \k_]h� b \ ^Zevg_cr_f [Zgdb m`_ g_ aZohlyl aZf_lgh kgb`Zlv 
klZ\db ih ij_^hklZ\ey_fuf dj_^blZf� Lh]^Z i_j\hgZqZevgh_ mom^r_gb_ 
nbgZgkh\h]h iheh`_gby ij_^ijbylbc ba-aZ \ukhdbo ijhp_glguo \uieZl 
kf_gblky hldZahf hl ^hjh]bo dj_^blguo j_kmjkh\� qlh� \ k\hx hq_j_^v� fh�
`_l aZlhjfhablv ijhfure_gguc jhkl� AZf_^e_gb_ jhklZ dj_^blh\Zgby ijh�
fure_gghklb \ k_j_^bg_ 2002 ]� – wlh ke_^kl\b_ lh]h� qlh klZ\db nhjfZevgh 
\ur_ ^himklbfuo� b hq_\b^gh_ k\b^_l_evkl\h gZijy`_gghklb \h \aZbfhhl�
ghr_gbyo j_Zevgh]h b [Zgdh\kdh]h k_dlhjh\� 

 

2.6. Bg\_klbpbb b dj_^blh\Zgb_ 

Ih ^Zgguf hijhkh\ JW;Z� dhebq_kl\h ijhfure_gguo ij_^ijb�
ylbc� hkms_kl\ey\rbo dZiblZevgu_ \eh`_gby \ l_q_gb_ r_klb ij_^r_kl�
\mxsbo f_kyp_\� m\_ebqbehkv k 51% \ yg\Zj_ – k_gly[j_ 1998 ]� ^h 76% \ 
lhf `_ i_jbh^_ 2002 ]� Ijb wlhf� kh]eZkgh l_f `_ hijhkZf� \hajhkeZ kl_�
i_gv j_ZebaZpbb bg\_klbpbhgguo ieZgh\ ihke_^gbo r_klb f_kyp_\ �k 45% 
hl ghjfu ^h 62% hl ghjfu \ yg\Zj_ – k_gly[j_ 1998 ]. b 2002 ]� khhl\_lkl�
\_ggh�� Kl_i_gv j_ZebaZpbb ieZgh\ jZkl_l� gh agZqbfuf nZdlhjhf� ebfblb�
jmxsbf bg\_klbpbb� hklZ_lky g_^hklZlhd nbgZgkh\uo j_kmjkh\� h[ wlhf gZ 
ijhly`_gbb 1999-2002 ]]� aZy\eyeb 40% hijhr_gguo� 

Kh[kl\_ggu_ kj_^kl\Z ih-ij_`g_fm [ueb ]eZ\guf bklhqgbdhf nb�
gZgkbjh\Zgby bg\_klbpbc� Ih ^Zgguf =hkdhfklZlZ Jhkkbb� \ 1999-2001 ]]� \ 
p_ehf ih wdhghfbd_ hl 40,1% ^h 45,5% bg\_klbpbc \ hkgh\ghc dZiblZe 
hkms_kl\eyebkv ij_^ijbylbyfb aZ kq_l kh[kl\_gguo kj_^kl\� Wlh f_gvr_� 
q_f jZg__ �\ 1992-1997 ]]� ^hey kh[kl\_gguo kj_^kl\ \ nbgZgkbjh\Zgbb bg�
\_klbpbc khklZ\eyeZ 50-70%). H^gZdh kh[kl\_ggu_ bklhqgbdb mklmiZxl f_�
klh g_ dj_^blZf [Zgdh\� Z lZd gZau\Z_fuf ©ijhqbf bklhqgbdZfª� bo ^hey 
\ujhkeZ aZ iylv e_l ihqlb \ljh_ – k 13,0% \ 1997 ]� ^h 35,7% \ 2001 ]� 

Qlh `_ dZkZ_lky mqZklby [Zgdh\kdh]h k_dlhjZ \ nbgZgkbjh\Zgbb bg�
\_klbpbc� lh \deZ^ [Zgdh\kdbo dj_^blh\ ohlv b \ujhk \ kj_^g_f k 0,9% \ 
1997 ]� ^h 3% \  1999-2001 ]]�  b ijh^he`Z_l jZklb \  2002 ]��  gh  nhjfZevgh  
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LZ[ebpZ ��� KljmdlmjZ nbgZgkbjh\Zgby bg\_klbpbc wdhghfbdb  
Jhkkbb \ 1997 – 2002 ]]� 

% d blh]m
 1997 1998 1999 2000 2001 2002** 

<k_ bklhqgbdb 100 100 100 100 100 100 

Kh[kl\_ggu_ kj_^kl\Z ij_^ijbylbc 60,8 41,8 45,5 40,1 43,2 51,6 

;x^`_lgh_ nbgZgkbjh\Zgb_ bg\_�
klbpbc 

25,3 23,4 22,2 21,7 18,1 18,9 

Dj_^blu [Zgdh\ 0,9 3,7 3,6 2,5 3,0 4,3 

Ijhqb_ bklhqgbdb 13,0 31,1 28,6 35,7 35,7 25,2 

 
*  <k_ bg\_klbpbb� \dexqZy km[t_dlu fZeh]h ij_^ijbgbfZl_evkl�

\Z� jZa^_e_gb_ gZ bklhqgbdb nbgZgkbjh\Zgby ijh\_^_gh ^ey bg\_klbpbc 
djmiguo b kj_^gbo ij_^ijbylbc� ihwlhfm \ky jZagbpZ� k\yaZggZy k ^hkq_�
lhf bg\_klbpbc gZ km[t_dlh\ fZeh]h ij_^ijbgbfZl_evkl\Z� hlg_k_gZ d 
ijhqbf bklhqgbdZf�  

**  i_j\h_ ihem]h^b_ 2002 ]� 
 Bklhqgbd� =hkdhfklZl Jhkkbb� jZkq_lu P_gljZ jZa\blby� 
 

LZ[ebpZ ��� ;Zgdh\kdZy kbkl_fZ b bg\_klbpbb 
\ kj_^g_f aZ ]h^� % ]h^h\uo 1999 2000 2001 2002** 

Ij_^_evgZy ^himklbfZy ijhp_glgZy klZ\dZ ^ey dZib�
lZevguo \eh`_gbc ih jm[e_\hc kkm^_ gZ 2-3 ]h^Z� 
hijhku JW; 

10,7 9,9 9,4 9,1 

KlZ\dZ ih ^he]hkjhqguf [Zgdh\kdbf dj_^blZf ij_^�
ijbylbyf \ jm[eyo 

26,6 21,7 17,5 17,1 

J_ZevgZy ij_^_evgZy ^himklbfZy ijhp_glgZy klZ\dZ 
^ey dZiblZevguo \eh`_gbc ih jm[e_\hc kkm^_ gZ 2-3 
]h^Z * 

-34,4 -18,7 -6,9 -1,9 

J_ZevgZy klZ\dZ ^he]hkjhqguo [Zgdh\kdbo dj_^blh\ 
ij_^ijbylbyf \ jm[eyo
  

-25,0 -9,9 0,0 5,3 

 


kdhjj_dlbjh\Zgh ^_neylhjhf ijhfure_gghc ijh^mdpbb� 
**  i_j\h_ ihem]h^b_  2002 ]�  
Bklhqgbd� ;Zgd Jhkkbb� JW;� jZkq_lu P_gljZ jZa\blby� 
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ih-ij_`g_fm hklZ_lky \_kvfZ gbadbf� Wlh hagZqZ_l� qlh [Zgdh\kdZy kbkl_fZ 
\hevgh beb g_\hevgh kihkh[kl\m_l \hkijhba\h^kl\m kms_kl\mxs_c kbkl_fu 
ijhfure_ggh]h ijhba\h^kl\Z� Ij_^hklZ\eyy dj_^blgu_ j_kmjku� iZjZf_l�
ju dhlhjuo ij_^iheZ]Zxl bo bkihevah\Zgb_ lhevdh ih^ l_dmsbc h[hjhl� 
[Zgdb hklZ\eyxl j_r_gb_ \k_o \hijhkh\� k\yaZgguo k i_j_\hhjm`_gb_f b 
ih\ur_gb_f dhgdmj_glhkihkh[ghklb ijhfure_gghklb� kZfhc ijhfure_g�
ghklb b ]hkm^Zjkl\m \ ebp_ [x^`_lghc kbkl_fu�  

H^gZdh \hafh`ghklb ijb\e_q_gby ^ebgguo b ^_r_\uo dj_^blguo 
j_kmjkh\ ^ey wlbo p_e_c \_kvfZ h]jZgbq_gu� H[ wlhf ]h\hjbl khhlghr_gb_ 
klZ\hd� ih dhlhjuf ijhfure_ggu_ ij_^ijbylby [ueb ]hlh\u ijb\e_dZlv 
dj_^blgu_ j_kmjku ^ey bg\_klbpbc� b klZ\db ih ^he]hkjhqguf dj_^blZf 
[Zgdh\kdh]h k_dlhjZ�  

KlZ\db ih ^he]hkjhqguf jm[e_\uf dj_^blZf [Zgdh\kdhc kbkl_fu \ 
1,9-2,5 jZaZ \ur_ ijhp_glghc klZ\db� ih dhlhjhc ijhfure_ggu_ ij_^ijb�
ylby kqblZxl \hafh`guf ijb\e_dZlv dj_^blgu_ j_kmjku ^ey bg\_klbpbc� 
<hh[s_ ]h\hjy� wlb p_gu ^ebgguo dj_^blh\ \ 1999 ]� b 2002 ]� [ueb ^Z`_ 
\ur_� q_f klZ\db gZ j_kmjku ih^ h[hjhl� dhlhju_ fh]eb iha\heblv k_[_ 
ij_^ijbylby g_g_nlygh]h k_dlhjZ ijhfure_gghklb (1999 ]� - 22%, i_j\Zy 
iheh\bgZ 2002 ]� – 15%). NZdlbq_kdb klZ\db ih ^he]hkjhqguf jm[e_\uf 
dj_^blZf [Zgdh\kdh]h k_dlhjZ wdhghfbd_ fh]eb [ulv Zdp_ilh\Zgu lhevdh 
djZcg_ h]jZgbq_gguf djm]hf \ukhdhj_glZ[_evguo ij_^ijbylbc� b lhevdh 
hgb bf_eb \hafh`ghklv ijh\h^blv bg\_klbpbb k ijb\e_q_gb_f dj_^blguo 
j_kmjkh\� Ijb wlhf j_ZevgZy klZ\dZ ih ^ebgguf jm[e_\uf [Zgdh\kdbf dj_�
^blZf lhevdh \ 2001 ]� \ureZ ba hljbpZl_evguo agZq_gbc gZ gme_\hc mjh�
\_gv� Qlh `_ dZkZ_lky lj_[m_fuo ijhfure_gghklvx iZjZf_ljh\� lh j_Zev�
gZy ijhp_glgZy klZ\dZ gZ ^\mo-lj_oe_lgb_ jm[e_\u_ dj_^blu \ 1999-2002 ]]� 
hklZ\ZeZkv hljbpZl_evghc� 

Hq_\b^gh� jZaju\ f_`^m gbadbfb aZijZrb\Z_fufb b hlghkbl_evgh 
\ukhdbfb ij_^eZ]Z_fufb klZ\dZfb ih bg\_klbpbhgguf dj_^blZf b y\ey_l�
ky ijbqbghc lh]h� qlh mqZklb_ [Zgdh\kdhc kbkl_fu \ bg\_klbpbyo khojZgy�
_lky gZ gbadhf mjh\g_� KijZ\_^eb\hklb jZ^b� gZ^h hlf_lblv� qlh j_Zevgh 
\deZ^ [Zgdh\kdhc kbkl_fu \ bg\_klbpbb g_kdhevdh \ur_� nhjfZevgh_ g_�
bkihevah\Zgb_ ^ebgguo [Zgdh\kdbo dj_^blh\ ^ey bg\_klbpbc fh`_l hljZ�
`Zlv g_m\yadb klZlbklbdb� H[ wlhf k\b^_l_evkl\m_l jhkl ^heb lZd gZau\Z_�
fuo  ©ijhqboª kj_^kl\ dZd bklhqgbdh\ bg\_klbpbc� 
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?keb bkoh^blv ba h[t_fZ ^he]hkjhqguo dj_^blh\� lh j_Zevguc 
\deZ^  [Zgdh\kdbo dj_^blh\ \ bg\_klbpbb \ur_� q_f wlh ijyfh ke_^m_l ba 
^Zgguo =hkdhfklZlZ Jhkkbb� GZijbf_j� \ 2000 ]� hg khklZ\eye ihjy^dZ 5,9% 
�ih ^Zgguf =hkdhfklZlZ Jhkkbb – 2,5%), \ 2001 ]� – 5,7% �ih ^Zgguf =hk�
dhfklZlZ Jhkkbb – 3,0%). Ih \k_c \b^bfhklb� k lhqdb aj_gby gZ^_`ghklb 
aZ_fsbdZ ^he]hkjhqguo dj_^blh\ ^ey [Zgdh\kdhc kbkl_fu [he__ ijb\e_dZ�
l_evgu ]heh\gu_ dhfiZgbb bgl_]jbjh\Zgguo kljmdlmj� AZqZklmx bf_ggh bf 
ij_^hklZ\eyxlky ^he]hkjhqgu_ dj_^blu� b m`_ hl gbo gZijZ\eyxlky ij_^�
ijbylbyf ^ey j_ZebaZpbb bg\_klbpbhgguo ijh_dlh\� ijb wlhf lZdb_ dj_^b�
lu mqblu\Zxlky dZd ©ijhqb_ bklhqgbdbª nbgZgkbjh\Zgby bg\_klbpbc� 

 
LZ[ebpZ ��� >he]hkjhqgu_ [Zgdh\kdb_ dj_^blu b dj_^blu�  

gZijZ\ey_fu_ gZ bg\_klbpbb 
 1998 1999 2000 2001 2002 

Dj_^blu [Zgdh\� gZijZ\e_ggu_ gZ bg\_klbpbb \ 
wdhghfbdm� fej^� jm[� 

15,2 24,5 29,4 48,1 29,6 

<u^Zggu_ ^he]hkjhqgu_ [Zgdh\kdb_ dj_^blu� 
fej^� jm[�
 

71,3 32,4 62,3 89,9 52,8 

>hey [Zgdh\kdbo dj_^blh\� gZijZ\e_gguo gZ bg\_�
klbpbb� \ h[t_f_ ^he]hkjhqguo [Zgdh\kdbo dj_^b�
lh\� % 

21,3 75,6 47,2 53,5 56,1 

>hey dj_^blh\ [Zgdh\� gZijZ\e_gguo gZ bg\_klb�
pbb� \ h[t_f_ bg\_klbpbc� % 

3,7 3,7 2,5 3,0 4,3 

>hey ^he]hkjhqguo [Zgdh\kdbo dj_^blh\ \ nbgZg�
kbjh\Zgbb bg\_klbpbc� % 

17,5 4,8 5,3 5,6 7,7 

*  hp_gdZ� ijbjhkl ^he]hkjhqguo dj_^blh\ [Zgdh\kdhc kbkl_fu�  

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

 

LZdbf h[jZahf� wlb dj_^blu g_ gZoh^ylky g_ihkj_^kl\_ggh gZ [Z�
eZgkZo ijhba\h^kl\_gguo ij_^ijbylbc b� ke_^h\Zl_evgh� g_^hmqblu\Zxlky 
klZlbklbdhc \ klZlv_ [Zgdh\kdbo dj_^blh\� gZijZ\e_gguo gZ nbgZgkbjh\Z�
gb_ bg\_klbpbc� LZd� ^hey [Zgdh\kdbo dj_^blh\� gZijZ\e_gguo gZ bg\_klb�

pbb� khklZ\eyeZ \ 1998 ]� - i_j\hf ihem]h^bb 2002 ]� hl 21,3% ^h 56,1% h[t�

_fZ ^he]hkjhqguo dj_^blh\� \u^Zgguo [Zgdh\kdhc kbkl_fhc (1999 ]h^� dh�



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

 

��

]^Z ijhbkoh^beh fZkrlZ[gh_ i_j_hnhjfe_gb_ nZdlbq_kdhc ijhkjhqdb \ 
[he__ ^ebggu_ dj_^blu� ij_^eZ]Z_lky g_ mqblu\Zlv�� K mq_lhf wlh]h� j_Zev�
guc \deZ^ [Zgdh\kdhc kbkl_fu \ nbgZgkbjh\Zgb_ bg\_klbpbc [ue \ 1,9-4,7 
jZaZ \ur_ hlq_lgh]h� 

LZdbf h[jZahf� jhev [Zgdh\kdhc kbkl_fu \ nbgZgkbjh\Zgbb bg\_�
klbpbc� kdhj__ \k_]h� g_kdhevdh ij_mf_gvr_gZ� H^gZdh hgZ g_\_ebdZ ^Z`_ 
ihke_ dhjj_dpbb gZ h[t_f [Zgdh\kdbo dj_^blh\� hihkj_^h\Zggh ihklmiZx�

sbo ij_^ijbylbyf ^ey nbgZgkbjh\Zgby bg\_klbpbc� Ih k\hbf fZkrlZ[Zf 
bg\_klbpbhggh_ dj_^blh\Zgb_ g_ ij_\hkoh^bl ihlj_[bl_evkdh]h� h[t_f ih�

lj_[bl_evkdbo dj_^blh\� \u^Zgguo jhkkbckdbfb [ZgdZfb� gZ gZqZeh 2000 ]� 
khklZ\eye 92,2 fej^� jm[� - ijbf_jgh 7% \k_o dj_^blh\ wdhghfbd_� ijbq_f \ 
i_jki_dlb\_ fu h`b^Z_f� qlh dj_^blu gZk_e_gbx [m^ml jZklb [he__ \ukh�

dbfb l_fiZfb� 
GZ gZr \a]ey^� kms_kl\m_l h]jhfguc ihl_gpbZe jhklZ mqZklby [Zg�

dh\kdhc kbkl_fu \ nbgZgkbjh\Zgbb bg\_klbpbhgghc ^_yl_evghklb ij_^ijb�

ylbc� <hafh`gh� ihy\e_gb_ [hevr_]h qbkeZ wnn_dlb\guo bg\_klbpbhgguo 
ijh_dlh\ b gZ^_`guo aZ_fsbdh\ fh]eh [u kgbablv klZ\db ih bg\_klbpbhg�

guf dj_^blZf b m\_ebqblv \deZ^ [Zgdh\kdhc kbkl_fu \ dZq_kl\_gguc jhkl 
jhkkbckdhc wdhghfbdb�  

NZaZ gug_rg_]h jhklZ dj_^blghc Zdlb\ghklb [Zgdh\ [ueZ k\yaZgZ� 
\ hkgh\ghf� k jhklhf dj_^blh\Zgby h[hjhlgh]h dZiblZeZ� ^hey dj_^blh\ 
kjhdhf ^h h^gh]h ]h^Z \ h[t_f_ [Zgdh\kdbo dj_^blh\ ij_^ijbylbyf m\_eb�

qbeZkv k 44,4% \ dhgp_ 1998 ]� ^h 71,0% \ dhgp_ 2001 ]� <hafh`gh� wlZ nZaZ 
aZdZgqb\Z_lky b fh`gh h`b^Zlv i_j_hjb_glZpbx [Zgdh\ gZ dj_^blh\Zgb_ 
bg\_klbpbc b�beb ihlj_[bl_evkdh_� ?s_ h^ghc ijbqbghc g_^hklZlhqghc 
bg\_klbpbhgghc Zdlb\ghklb [Zgdh\ klZeh ij_h[eZ^Zgb_ hllhdZ dZiblZeZ gZ^ 
bg\_klbpbhgghc khklZ\eyxs_c� AZ 1999-2000 ]]� hllhd dZiblZeZ q_j_a [Zg�

dh\kdmx kbkl_fm� ih gZrbf hp_gdZf� khklZ\be g_fgh]bf f_gvr_ 7 fej^� 
^hee�� qlh [he__ q_f \ ljb jZaZ ij_\urZ_l h[t_f [Zgdh\kdbo dj_^blh\� gZ�
ijZ\e_gguo \ wdhghfbdm aZ lhl `_ i_jbh^� D dhgpm 2000 ]� qbklZy f_`^mgZ�
jh^gZy bg\_klbpbhggZy ihabpby jhkkbckdbo [Zgdh\ ^hklb]eZ ihqlb 9 fej^� 
I_j_ehf l_g^_gpbb gZklmibe lhevdh \ k_j_^bg_ 2001 ]� 

< khhl\_lkl\bb k gZrbf ijh]ghahf� ihke_ \kie_kdZ bg\_klbpbhg�

ghc Zdlb\ghklb \ 1999-2001 ]]�� l_fiu jhklZ bg\_klbpbc \ 2002-2005 ]]� g_ 
ij_\ukyl 3-4%. Wlh g_ khhl\_lkl\m_l ihlj_[ghklyf� _keb bf_lv \ \b^m `_�
eZ_fuc \uoh^ gZ 6-7%-guc jhkl ijhba\h^kl\Z� GZ^h lZd`_ mqblu\Zlv kgb�



<deZ^ aZbfkl\h\Zgbc \ wdhghfbq_kdbc jhkl 

 

��

`_gb_ j_glZ[_evghklb ijhba\h^kl\Z� khdjZs_gb_ \hafh`ghklb nbgZgkbjh�

\Zlv bg\_klbpbb ba kh[kl\_gguo bklhqgbdh\ [m^_l h]jZgbqb\Zlv \hafh`�

ghklv j_ZebaZpbb bg\_klbpbhgguo ijh]jZff� Ijb wlhf i_j_jZkij_^_e_gb_ 
^hoh^h\ \gmljb ohe^bg]h\ g_ j_rbl aZ^Zqm gZjZsb\Zgby bg\_klbpbc� ih�

kdhevdm wlh g_ m\_ebqbl h[smx \_ebqbgm ^hoh^h\� <uoh^ aZdexqZ_lky \ 
ljZgknhjfbjh\Zgbb k[_j_`_gbc gZk_e_gby b \g_rgbo aZbfkl\h\Zgbc \ bg�

\_klbpbhggu_ dj_^blu� bgufb keh\Zfb� \ ij_\jZs_gbb [Zgdh\kdhc kbkl_�
fu \ kms_kl\_gguc nZdlhj bg\_klbpbhggh]h jhklZ� >ey ih\ur_gby bg\_�
klbpbhgghc gZ]jmadb gZ [Zgdh\kdmx kbkl_fm _klv j_a_j\u – dZd ih\_^_gq_�
kdh-hj]ZgbaZpbhggu_� lZd b h[mkeh\e_ggu_ jhklhf ^_ihablh\ gZk_e_gby b 
ijblhdhf bghkljZggh]h dZiblZeZ� j_amevlZlhf q_]h fh`_l klZlv khdjZs_gb_ 
qbklhc f_`^mgZjh^ghc bg\_klbpbhgghc ihabpbb [Zgdh\ \ kj_^g_f gZ 2 
fej^� ^hee� \ ]h^� 

 


