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 E;;,-#&$.>,B & 3("''$,&@  

 

BEEPS 1/)2*#34",$* «1/53! #*2343. )!*#- $ %!*#%!$,$+"'*26)03. 

#*7'*26,3)'$», %!343#$+3* 89:: $ ()*+$!,-+ /",03+  

;<= ;3#!>?*)'43 <*5"4$)$+-@ =3)>#"!)'4 (A5*!/".#?",, 

A!+*,$7, 9*2"!>)6, =!>5$7, B"5"@)'",, B-!C-5)0"7 

:*)%>/2$0", &32#34", :3))$.)0"7 D*#*!"E$7, F"#?$0$)'",, 

G0!"$," $ G5/*0$)'",) 

89:: 84!3%*.)0$. /",0 !*03,)'!>0E$$ $ !"54$'$7  

8HA :*C$3, 84!3%- $ H*,'!"26,3. A5$$ %3 3%!*#*2*,$I 

()*+$!,3C3 /",0" 7427*')7 "#+$,$)'!"'$4,3. !*C$3,"26,3. 

C!>%%3. )'!",.  1, 402IJ"*' 4 )*/7 A2/",$I, A5*!/".#?",, 

A!+*,$I, 9*2"!>)6, 93),$I $ =*!E*C34$,>, 932C"!$I, 

K3!4"'$I, L*M)0>I !*)%>/2$0>, N)'3,$I, =!>5$I, (*,C!$I, 

B"5"@)'",, B-!C-5)0>I :*)%>/2$0>, O"'4$I, O$'4>, /-4M>I 

IC3)2"4)0>I :*)%>/2$0> &"0*#3,$I, &32#34>, L*!,3C3!$I, 

 326M>, :>+-,$I, :3))$.)0>I D*#*!"E$I, ;*!/$I, 

;234"E0>I :*)%>/2$0>, ;234*,$I, F"#?$0$)'",, F>!E$I, 

F>!0+*,$)'",, G0!"$,> $ G5/*0$)'",. 

8; 84!3%*.)0$. ;3I5  

8;-8 L*M)0"7 :*)%>/2$0", N)'3,$7, (*,C!$7, O"'4$7, O$'4", 

 326M", ;234"E0"7 :*)%>/2$0" $ ;234*,$7  

8;-10 <34-* C3)>#"!)'4"-J2*,- 84!3%*.)03C3 ;3I5" ()'!",- 8;-8, " 

'"0?* 932C"!$7 $ :>+-,$7) 

8;-15 A4)'!$7, 9*26C$7, P",$7, D$,27,#$7, D!",E$7, =*!+",$7, 

=!*E$7, Q!2",#$7, Q'"2$7, OI0)*+/>!C, <$#*!2",#-, 

 3!'>C"2$7, R4*E$7, Q)%",$7 $ (*2$03/!$'",$7  

 QQ  !7+-* $,3)'!",,-* $,4*)'$E$$  

((  ("2343. 4,>'!*,,$. %!3#>0'  

(<  ("2343. ,"E$3,"26,-. %!3#>0'  

( -7 ;'!",- ) 4-)M$+$ %30"5"'*27+$ !"54$'$7 (L*M)0"7 

:*)%>/2$0", N)'3,$7, (*,C!$7,  326M", ;234"E0"7 

:*)%>/2$0", ;234*,$7 $ F>!E$7)  

&1F &*?#>,"!3#,"7 3!C",$5"E$7 '!>#"  

&(D &*?#>,"!3#,-. 4"2I',-. S3,#  

&;1B &*?#>,"!3#,"7 )'",#"!',"7 3'!")2*4"7 02"))$S$0"E$7  

NACE ;'"'$)'$J*)0"7 02"))$S$0"E$7 4$#34 T03,3+$J*)03. 

#*7'*26,3)'$ 84!3%*.)03C3 ;33/U*)'4"  

NAFTA ;*4*!3"+*!$0",)03* )3C2"M*,$* 3 )43/3#,3. '3!C342*  

1N;: 1!C",$5"E$7 T03,3+$J*)03C3 )3'!>#,$J*)'4" $ !"54$'$7  
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PISA &*?#>,"!3#,"7 %!3C!"++" 3E*,0$ 5,",$. >J"U$@)7  

  ;  "!$'*' %30>%"'*26,3. )%3)3/,3)'$  

V(8 ;'!",- IC3-43)'3J,3. 84!3%- (A2/",$7, 93),$7 $ 

=*!E*C34$,", 932C"!$7, K3!4"'$7, /-4M"7 IC3)2"4)0"7 

:*)%>/2$0" &"0*#3,$7, :>+-,$7, ;*!/$7 $ L*!,3C3!$7) 

11< 1!C",$5"E$7 1/W*#$,*,,-@ <"E$.  



8;4", 
 

 

 ( 3%>/2$034",,3. ," !>/*?* '-)7J*2*'$. !"/3'* «1/!"'$'6 !*S3!+- ," /2"C3 

4)*@ $ 0"?#3C3» 3),34,3* 4,$+",$* >#*27*')7 /*)%!*E*#*,',3+> !3)'> /*#,3)'$ 4 

)'!","@ (3)'3J,3. 84!3%- $ /-4M*C3 ;34*')03C3 ;3I5" ) ,"J"2" %*!*@3#,3C3 

%*!$3#" #3 1998 C. (World Bank 2000). <*>023,,-. !3)' ,*!"4*,)'4" 3'+*J"2)7 43 4)*@ 

)'!","@, %!$J*+ 4 ,*03'3!-@ 3, #3)'$C"2 >!34,7 !"54$4"IU$@)7 )'!", ) ,"$/32** 

4-)30$+$ %30"5"'*27+$ ,*!"4*,)'4". P3)'$?*,$7 4 )S*!* 3/!"534",$7 $ 

5#!"433@!",*,$7 4 T%3@> )3E$"2$5+" 30"5"2$)6 %3# >C!353. 3'0"'" ,"5"# – 4 >U*!/ 

/*#,-+ )*+67+ $ T03,3+$J*)0$+ 435+3?,3)'7+ $@ #*'*. 4 #32C3)!3J,3. %*!)%*0'$4*.  
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 3742*,$* +,3?*)'4" '7?*2-@ %!3/2*+ +3C23 /-'6 3/>)2342*,3 %"#*,$*+ 

3/W*+34 %!3$543#)'4" $ !")%"#3+ $,)'$'>'34, )'326 @"!"0'*!,-+ #27 ,"J"2" 

%*!*@3#,3C3 %*!$3#" 43 4)*@ )'!","@, " '"0?* 3')>')'4$*+ #32C3?#",,3C3 

43))'",342*,$7 3/W*+34 ((  4 )'!","@ ;3#!>?*)'4" <*5"4$)$+-@ =3)>#"!)'4 (;<=), 

03'3!3* ,"+*'$23)6 '32603 %3)2* 1998 C. – C3#" S$,",)343C3 0!$5$)" 4 :3))$$
1
. 

 3)2*#>IU** #*)7'$2*'$* )'"23 /32** /2"C3%!$7',-+ #27 )'!", ) %*!*@3#,3. 

T03,3+$03.. 1/>)2342*,,-. /2"C3%!$7',3. T03,3+$J*)03. 3/)'",3403. 

3/U*+$!343C3 +")M'"/" $ 4,>'!*,,$+, ,*!*"2$534",,-+ 4 %*!$3# )%"#", 

%3'*,E$"23+, /-)'!-. T03,3+$J*)0$. !3)' 4 )'!","@ ;<=, - 43M*#M$@ 4 J$)23 

,"$/32** /-)'!3 !"54$4"IU$@)7 !*C$3,34 4 #",,-. %*!$3#, - )%3)3/)'434"2 '3+>, J'3 

0 2007 C. 3/W*+- ((  ," #>M> ,")*2*,$7 #3)'$C2$ >!34,7, 3'+*J"4M*C3)7 #3 ,"J"2" 

%*!*@3#,3C3 %*!$3#". ( )'!","@ (3)'3J,3. 84!3%-, C#* %3)'>%"'*26,3* 3?$42*,$* 

T03,3+$0$ ,"/2I#"23)6 ) 1993 C. %3)2* /32** 0!"'034!*+*,,3C3 $ +*,** C2>/303C3 

)%"#", '"0?* 3'+*J"2)7 )'"/$26,-. T03,3+$J*)0$. !3)'. ( !*5>26'"'* 50 +$22$3,34 

J*234*0 $5 400 +$22$3,34, %!3?$4"IU$@ 4 #",,3+ !*C$3,*, )+3C2$ %3#,7'6)7 ,"# 

J*!'3. /*#,3)'$ 4 %*!$3# ) 1998-1999 CC. %3 2005-2006 CC
2
.  30"5"'*2$ ,*!"4*,)'4" 

'"0?* /-2$ 5,"J$'*26,3 ,$?* >!34,7, ,"/2I#"4M*C3)7 4 (3)'3J,3. A5$$ $ 

O"'$,)03. A+*!$0*. <"J$,"7 ) 1998 C., T03,3+$J*)0$. !3)' /-2 4 E*23+ 3/>)2342*, 

%34-M*,$*+ )3430>%,3. %!3$543#$'*26,3)'$ '!>#" $2$ 3/W*+34 %!3$543#)'4" ," 

3#,3C3 !"/3',$0", J'3 )%3)3/)'434"23 M$!303+")M'"/,3+> %34-M*,$I 5"!"/3',3. 

%2"'- $ )30!"U*,$I +")M'"/34 /*#,3)'$ /*5 !3)'" 5",7'3)'$ $2$ >4*2$J*,$7 #32$ 

,")*2*,$7 '!>#3)%3)3/,3C3 435!")'" (3' 15 #3 64 2*') 4 3/U*. J$)2*,,3)'$ 

,")*2*,$7
3
.   

 
1 ( !*C$3, (3)'3J,3. 84!3%- 4@3#7' A2/",$7, 93),$7, 932C"!$7, K3!4"'$7, L*M)0"7 :*)%>/2$0", 

N)'3,$7, (*,C!$7, O"'4$7, O$'4", &"0*#3,$7, L*!,3C3!$7,  326M", :>+-,$7, ;*!/$7, ;234"E0"7 

:*)%>/2$0" $ ;234*,$7. ( ;<= 4@3#7' A5*!/".#?",, A!+*,$7, 9*2"!>)6, =!>5$7, B"5"@)'",, 

B-!C-5)0"7 :*)%>/2$0", &32#34", :3))$.)0"7 D*#*!"E$7, F"#?$0$)'",, F>!0+*,$)'",, G0!"$," $ 

G5/*0$)'",.  
2 L*!'" "/)32I',3. /*#,3)'$ !"4," 2,15 #322. ;RA ," J*234*0" 4 #*,6 %3 %"!$'*'> %30>%"'*26,3. 

)%3)3/,3)'$ 2000 C.  
3 ( 3),34> #",,3C3 >'4*!?#*,$7 %323?*,3 %!*#%323?*,$* 3 '3+, J'3 %30"5"'*26 !3)'" ((  ," #>M> 

,")*2*,$7 +3?*' /-'6 !"523?*, ," '!$ )3)'"427IU$*: (1) !3)' ((  ," 3#,3C3 5",7'3C3 $2$ 

)3430>%,>I %!3$543#$'*26,3)'6 '!>#", (2) >4*2$J*,$* #32$ 5",7'-@ 4 3/U*. J$)2*,,3)'$ ,")*2*,$7 

'!>#3)%3)3/,3C3 435!")'" $2$ >!34*,6 5",7'3)'$, (3) >4*2$J*,$* #32$ ,")*2*,$7 '!>#3)%3)3/,3C3 

435!")'" 4 3/U*. J$)2*,,3)'$ ,")*2*,$7. N'3 +3?*' /-'6 %!*#)'"42*,3 4 4$#* )2*#>IU*C3 

)33',3M*,$7:  
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X" 0"!'$,3. T03,3+$J*)03C3 )%"#" $ %3#W*+" %!3)2*?$4"I')7 /32** )'3.0"7 

'*,#*,E$7: )/2$?*,$* $,)'$'>'34, 03'3!-* S3!+$!>I' %34*#*,$* %!*#%!$7'$. $ 

!*5>26'"'- 4 )'!","@ ) %*!*@3#,3. T03,3+$03., ) $,)'$'>'"+$, @"!"0'*!,-+$ #27 

)'!", ) !"54$'3. !-,3J,3. T03,3+$03.. ( #",,3. !"/3'* #27 $))2*#34",$7 !"52$J,-@ 

")%*0'34 '"03C3 )/2$?*,$7 %3)'"42*,- )2*#>IU$* 43%!3)-
4
: 

 

• &3?*' 2$ !3)' %!3$543#$'*26,3)'$, 7427IU$.)7 3),34,-+ 

3%!*#*27IU$+ S"0'3!3+ )30!"U*,$7 >!34,7 /*#,3)'$, ,3)$'6 

>)'3.J$4-. @"!"0'*!?  

• 1'+*J"*')7 2$ )/2$?*,$* 4"?,*.M$@ @"!"0'*!$)'$0 #*2343. )!*#- 

!"))+"'!$4"*+-@ )'!", ) !"54$'-+$ !-,3J,-+$ T03,3+$0"+$? 

• ( 0"03. )'*%*,$ +*#2*,,-* '*+%- !3)'" 5",7'3)'$ 7427I')7 ,")2*#$*+ 

%*!*@3#,3C3 %*!$3#"? &3?,3 2$ #3/$'6)7 #"26,*.M*C3 )30!"U*,$7 

>!34,7 /*#,3)'$ /*5 >2>JM*,$7 )$'>"E$$ 4 )S*!* 5",7'3)'$?  

• <")032603 >)%*M,3 )'!",- ) %*!*@3#,3. T03,3+$03. )+3C2$ 

$,'*C!$!34"'6)7 4 )$)'*+> 4)*+$!,3. '3!C342$? ( 0"03. +*!* 

+*?#>,"!3#,"7 +$C!"E$7 4 #",,3+ !*C$3,* 3/>)2342*," T03,3+$J*)03. 

3/)'",3403.? 

• B"0$* +*!- %32$'$0$ +3C>' 03+%*,)$!34"'6 5"+*#2*,$* 

T03,3+$J*)03C3 !3)'" 4)2*#)'4$* )'"!*,$7 ,")*2*,$7? &3?*' 2$ 

+*?#>,"!3#,"7 +$C!"E$7 !"/3J*. )$2- )'"'6 J")'6I 3/U*C3 03+%2*0)" 

+*! T03,3+$J*)03. %32$'$0$? 

 

 

 FF8?EG    

 

H$0.",B, '+"'";'.#>=I&- ,"'.> +,"&4#"6&.-()!"'.&  

 

 *!*@3# 3' "#+$,$)'!"'$4,3-03+",#,3. 0 !-,3J,3. T03,3+$0* ," >!34,* 

E*2-@ )*0'3!34 @"!"0'*!$534"2)7 #*$,#>)'!$"2$5"E$*. $ >4*2$J*,$*+ #32$ >)2>C 4 

3/U*+ 3/W*+* #3/"42*,,3. )'3$+3)'$. <*%3+*!,3 3C!3+,-* 3'!")2$ 

%!3+-M2*,,3)'$ )30!"U"2$)6 #3 >!34,*., /32** @"!"0'*!,-@ #27 )'!", ) !-,3J,3. 

T03,3+$03.. ;*0'3! >)2>C, ,*#3)'"'3J,3 !"54$'-. 4 T%3@> E*,'!"2$534",,3C3 

%2",$!34",$7, %34)*+*)',3 !")M$!72)7. P4$?*,$* '!>#34-@ !*)>!)34 4 )S*!> >)2>C 

%34-)$23 %!3$543#$'*26,3)'6 4 )'!","@ 8;-8 $ 4 ,*03'3!-@ )'!","@ IC3-43)'3J,3. 

84!3%-, C#* %!3$543#$'*26,3)'6 4 )S*!* >)2>C /-2" 4-M*, J*+ 4 )*26)03+ @357.)'4* $ 

%!3+-M2*,,3)'$. ( 3'2$J$* 3' T'3C3, %*!*+*U*,$* !"/3J*. )$2- 4 )*0'3! >)2>C 

%!$4*23 0 ),$?*,$I %!3$543#$'*26,3)'$ 4 )'!","@ ;<=, C#* %!3$543#$'*26,3)'6 4 

 

 

345

667
 = (

85

667
) X (

2(-9,-$9$:%$"$6$51;,(<=$9)

85
) X (

345

2(-9,-$9$:%$"$6$51;,(<=$9)
), 

C#* 1L< – 3/U"7 J$)2*,,3)'6 ,")*2*,$7, X< – 5",7'3* ,")*2*,$*, <A; '!>#3)%3)3/,3C3 435!")'" – 

,")*2*,$* '!>#3)%3)3/,3C3 435!")'".  
4 ( #",,3. !"/3'* %!*#)'"42*,- 4-43#-, )#*2",,-* 4 @3#* %3)2*#,$@ M$!303+")M'"/,-@ 

$))2*#34",$., 3%>/2$034",,-@ :*C$3,"26,-+ P*%"!'"+*,'3+ 84!3%- $ H*,'!"26,3. A5$$ 

()*+$!,3C3 /",0": World Bank (2005a), World Bank (2005b), World Bank (2005c), World Bank (2006b), 

World Bank (2007a), World Bank (2008a). 
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)S*!* >)2>C /-2" ,$?*, J*+ 4 %!3+-M2*,,3)'$
5
. ( )'!","@ ;<= ) ,$50$+ >!34,*+ 

#3@3#34 ," #>M> ,")*2*,$7 '"0?* 3'+*J"2)7 %!$'30 '!>#34-@ !*)>!)34 4 )*26)03* 

@357.)'43, 03'3!3* @"!"0'*!$534"23)6 ,$50$+ >!34,*+ %!3$543#$'*26,3)'$ $ 

4-%32,723 !326 )$)'*+- )3E$"26,3. %3##*!?0$. 

 

<" >!34,* )*0'3!34 !3)' %!3$543#$'*26,3)'$ 4 3/!"/"'-4"IU*. 

%!3+-M2*,,3)'$ 4 %*!*@3#,-. %*!$3# %!3$)@3#$2, 4 3),34,3+, 4,>'!$ 3'!")2*. $ ,* 

/-2 3/>)2342*, %*!*+*U*,$*+ '!>#34-@ !*)>!)34 $5 +*,** %!3$543#$'*26,-@ 4 /32** 

%!3$543#$'*26,-* 3'!")2$. <" >!34,* %!*#%!$7'$., C#* M2" 3),34,"7 #*7'*26,3)'6 %3 

!*)'!>0'>!$5"E$$, !3)' %!3$543#$'*26,3)'$ '!>#" 4 3),34,3+ #3)'$C"2)7 5" )J*' 

%34-M*,$7 TSS*0'$4,3)'$ #*7'*26,3)'$ 4,>'!$ %!*#%!$7'$. (4,>'!*,,$. TSS*0'), 

0"0 T'3 %!3$)@3#$' 4 %!3+-M2*,,3 !"54$'-@ $ !"54$4"IU$@)7 )'!","@. 1#,"03 4 

,"J"2* %*!*@3#,3C3 %*!$3#" %374$23)6 +,3?*)'43 435+3?,3)'*. $)%!"4$'6 

)23?$4M>I)7 4 %!3M23+ )$'>"E$I ) ,*!"E$3,"26,-+ !"5+*U*,$*+ !*)>!)34. <34-* 

%!*#%!$7'$7 )+3C2$ 4-.'$ ," !-,30 $ 5",7'6 !-,3J,-* ,$M$, 03'3!-* %>)'34"2$ $2$ 

3')>')'434"2$ 43 4!*+*," "#+$,$)'!"'$4,3-03+",#,3. T03,3+$0$ (TSS*0' 4@3?#*,$7 

," !-,30).  !*#%!$7'$7, >'!"'$4M$* ?$5,*)%3)3/,3)'6 $ ,* 4-#*!?"4M$* 

03,0>!*,E$$ 4 >)234$7@ !-,3J,3. T03,3+$0$, /-2$ 4-,>?#*,- 5"0!-'6)7, '*+ 

)"+-+ %34-M"7 )!*#,$. >!34*,6 %!3$543#$'*26,3)'$ 4-?$4M$@ ," !-,0* 

%!*#%!$7'$. (TSS*0' >@3#" %!*#%!$7'$. ) !-,0"). ( 3',3)$'*26,3 !",,$* C3#- 

%*!*@3#,3C3 %*!$3#" S"0'3!- 4@3?#*,$7 $ >@3#" %!*#%!$7'$. ) !-,0" 4 /326M*. 

)'*%*,$ )%3)3/)'434"2$ !3)'> %!3$543#$'*26,3)'$ 4 N)'3,$$ (2000-2002 CC.), (*,C!$$ 

(1990-1995 CC.), ;234*,$$ (1997-2001 CC.) $ 4 +*,6M*. )'*%*,$ 4 :>+-,$$ (1992-1997 

CC.) %3 )!"4,*,$I ) %!3+-M2*,,3 !"54$'-+$ $ !"54$4"IU$+$)7 )'!","+$ (:$). 1). 

 34-M*,$* %!3$543#$'*26,3)'$ '"0?* #3)'$C"23)6 5" )J*' %*!*!")%!*#*2*,$7 

'!>#34-@ !*)>!)34 +*?#> #*.)'4>IU$+$ %!*#%!$7'$7+$ (TSS*0' %*!*!")%!*#*2*,$7 

!*)>!)34 +*?#> %!*#%!$7'$7+$). N'3 742723)6 *U* 3#,3. 435+3?,3)'6I 

03!!*0'$!340$ ,*)/"2",)$!34",,3. )'!>0'>!- %!3+-M2*,,3)'$, >,")2*#34",,3. 3' 

)$)'*+- E*,'!"2$534",,3C3 %2",$!34",$7
6
. 

 

NSS*0'- 4@3?#*,$7 $ >@3#" %!*#%!$7'$. ) !-,0", " '"0?* TSS*0' 

%*!*!")%!*#*2*,$7 !*)>!)34 +*?#> %!*#%!$7'$7+$ $+*2$ 3',3)$'*26,3 /$26M>I 

4"?,3)'6 #27 !3)'" %!3$543#$'*26,3)'$ 4 )'!","@ ;<=, %!$)'>%$4M$@ 0 

!*S3!+$!34",$I ," /32** %35#,*+ T'"%*, '"0$@ 0"0 :3))$7 $ G0!"$,", %3)2* 0!$5$)" 

1998 C. ("?,3 3'+*'$'6, J'3 !3)' %!3$543#$'*26,3)'$, %3)2*#34"4M$. 5" 

T03,3+$J*)0$+ )%"#3+ 4 3),34,-@ )'!","@ ;<=, /-2 4-54", ,* '32603 %34-M*,$*+ 

%!3$543#$'*26,3)'$ )>U*)'4>IU$@ %!*#%!$7'$. #3 >!34,7, 3'+*J"4M*C3)7 #3 ,"J"2" 

%*!*@3#,3C3 %*!$3#". 1, '"0?* %!3$)@3#$2 4 %!3E*))* 03!!*0'$!340$ )23?$4M*.)7 4 

 
5 ;'!",- %3#!"5#*27I')7 ," J*'-!* C!>%%-: )'!",- 8;-8 (L*M)0"7 :*)%>/2$0", N)'3,$7, (*,C!$7, 

O"'4$7, O$'4",  326M", ;234"E0"7 :*)%>/2$0" $ ;234*,$7), )'!",- IC3-43)'3J,3. 84!3%- (A2/",$7, 

93),$7, 932C"!$7, K3!4"'$7, &"0*#3,$7, :>+-,$7, ;*!/$7 $ L*!,3C3!$7), )'!",- ;<= )3 )!*#,$+ 

>!34,*+ #3@3#34 ," #>M> ,")*2*,$7 (9*2"!>)6, B"5"@)'",, :3))$7 $ G0!"$,") $ )'!",- ;<= ) ,$50$+ 

>!34,*+ #3@3#34 ," #>M> ,")*2*,$7 (A5*!/".#?",, A!+*,$7, =!>5$7, B-!C-5)0"7 :*)%>/2$0", 

&32#34", F"#?$0$)'", $ G5/*0$)'",).  
6 ( T'3. )475$, !3)' %!3$543#$'*26,3)'$ '"0?* %!3$)@3#$' 5" )J*' %*!*!")%!*#*2*,$7 !*)>!)34, J'3 

%34-M"*' #32I 5",7'-@ ," %!*#%!$7'$7@, C#* 3'+*J"*')7 /32** /-)'!-. !3)' %!3$543#$'*26,3)'$, $ 

>+*,6M"*' ** ," %!*#%!$7'$7@, C#* %!3$543#$'*26,3)'6 !")'*' +*,** 4-)30$+$ '*+%"+$ (%*!*0!*)',-. 

TSS*0'). ;+. =2"4> 2. 

 



%!3M23+ )$)'*+- ,*!"E$3,"26,3C3 !"5+*U*,$7 !*)>!)34 /2"C3#"!7 %3742*,$I ,34-@ 

%!*#%!$7'$., 2$04$#"E$$ ,*!*,'"/*26,-@ %!*#%!$7'$. $ %*!*!")%!*#*2*,$I 

!*)>!)34. Q+*,,3 '"0"7 ,"%!"42*,,3)'6 %!3E*))34 4)* *U* 3)'"*')7 4"?,3. #27 )'!", 

) /32** +*#2*,,-+$ '*+%"+$ !*S3!+.    

J&'>!"0 1. 5,"%-''B +"*#(-!&* !"#B: +,-6+,&*.&@ & >:"6$ ' ,B!0$ !-,-!.$;-()!B: 

+,-6+,&*.&@ # ;"()C-@ '.-+-!& '+"'";'.#>=. ,"'.> +,"&4#"6&.-()!"'.& # '.,$!$: ' 

+-,-:"6!"@ /0"!"1&0"@, 2-1 # +,"1BC(-!!" ,$4#&.B: & ,$4#&#$=I&:'* '.,$!$:  

 !"#$%&$' 
(&$)*$+&* 

,-#.&* 
/#!0'$&* (1'2'+$'*)

(!'$.&* 
3405$&*, 2000-2005 "".

3405$&*, 1992-1997 "".

6, 

78!%4"')&*

/!41&* 2001-2004 "".

98)40:&*

;<!'&$', 2000-2005 "".

='%-&*, 2004-2005 "".

='%-&*, 2001-2003 "".

38>>&*, 1999-2004

?&+#!)'$+5

6)8-#$&*, 2002-2004 "".

6)8-#$&*, 1997-2001 "".

@&)&

A'B-'$C (9&%'B)

3#>24:)&<' 98!#*

D>%8$&*, 2003-2004 "".

D>%8$&*, 2000-2002 "".

E#$"!&*, 1998-2003 "".

E#$"!&*, 1990-1995 "".

0 10 20 30 40 50 60

2!8.#$% >8-8<42$8"8 !8>%' 2!8&1-8+&%#)C$8>%&

 
 !"#$%&':  !"#$%&'(!), *!%#+,!)-$" + ./!"0$##! (2004 -.) 1%2 '#"!), ,34"!))35 1%2 '"!,)$)+2;  "!6) + 7"% 
(2007 -.) 1%2 8$)-"++, 96(3)++, 9:''+;'/:; <$1$"!=++, >/"!+)3 + ?"6@++;  !"#$%&'(!) + ./!"0$##! (2007 -.) 1%2 
A'#:)++, B!#,++ + .%:,$)++. 
()&*+$,%&+: C!))3$ 0:/!@3,!D# '6((6 ,/%!1! E!/#:":, «0:2,%$)+$ ):,35 0"$10"+2#+;» + «65:1 ' "3)/! 
)$"$)#!4$%&)35 0"$10"+2#+;» , :4F+; 0:/!@!#$%& 0":+@,:1+#$%&):'#+ #"61! , :4"!4!#3,!DF$; 
0":(3G%$)):'#+. H: 9:''+;'/:; <$1$"!=++ + >/"!+)$ -"!E+I$'/:$ :#:4"!J$)+$ ,%+2)+2 1!))35 E!/#:":, , 
"!))+$ -:13 0$"$5:1):-: 0$"+:1! :#'6#'#,6$# 0: 0"+I+)$ #:-:, I#: 1%+#$%&)3; '0!1 0":+@,:1'#,! :@)!I!$#, I#: 
+@($"2$(3; 0:/!@!#$%& 0":+@,:1+#$%&):'#+ #"61! , K#+ -:13 +($% :#"+=!#$%&):$ @)!I$)+$. L!/J$ '(. 
0"+($I!)+$ / "+'6)/6 2.4.     

 

K#&<>I&- '&(B ,"'.$ +,"&4#"6&.-()!"'.& #!>.,& +,-6+,&*.&@  

 

 3 +*!* !"54$'$7 )'!", 4 %*!*@3#,-. %*!$3# 032$J*)'43 !-,3J,-@ ,$M, 

03'3!-* +3C>' /-'6 5",7'- ,34-+$ >J")',$0"+$, )30!"U"*')7.  3 +*!* %3)'*%*,,3C3 

%!*3#32*,$7 ,")2*#$7 %*!*@3#,3C3 %*!$3#" 3)'"*')7 4)* +*,6M* ,*?$5,*)%3)3/,-@ 

%!*#%!$7'$., 7427IU$@)7 %3'*,E$"26,-+$ /",0!3'"+$. ( )'!","@, C#* !*S3!+- 

%!343#7')7 ,"$/32** >)%*M,3, 3',3)$'*26,"7 4"?,3)'6 S"0'3!34 %3742*,$7 ,34-@ $ 

2$04$#"E$$ ,*!*,'"/*26,-@ %!*#%!$7'$. ),$?"*')7 #3 >!34,*., ,"/2I#"*+-@ 4 

!"54$'-@ !-,3J,-@ T03,3+$0"@, " T03,3+$J*)0$. !3)' 5"4$)$' 4 *U* /326M*. 

)'*%*,$ 3' %34-M*,$7 %!3$543#$'*26,3)'$ 4,>'!$ %!*#%!$7'$.. Q)J*5,34*,$* 

435+3?,3)'*. 03!!*0'$!340$ $)'3!$J*)0$ ,*!"E$3,"26,3C3 !"5+*U*,$7 !*)>!)34 

>0"5-4"*' ," 303,J",$* %*!*@3#,3C3 %*!$3#".     

 

1#,"03 303,J",$* %*!*@3#,3C3 %*!$3#" ,* 35,"J"*' '3C3, J'3 S"0'3!- 

4@3?#*,$7 $ >@3#" ) !-,0" %!*#%!$7'$. >'!"J$4"I' )43I 4"?,3)'6. ( !"54$'-@ 
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!-,3J,-@ T03,3+$0"@ )>U*)'4>*' )$26,"7 $ %323?$'*26,"7 )4756 +*?#> S"0'3!"+$ 

4@3?#*,$7 $ >@3#" %!*#%!$7'$. ) !-,0" $ 3/U$+ !3)'3+ %!3$543#$'*26,3)'$, " '"0?* 

!3)'3+ %!3$543#$'*26,3)'$ 4,>'!$ %!*#%!$7'$.. F"0"7 )4756 *U* '32603 #32?," 

)S3!+$!34"'6)7 4 )'!","@ ) %*!*@3#,3. T03,3+$03., C#* J$)'-. %!$!3)' J$)2" 

%!*#%!$7'$. 74272)7 +*@",$5+3+ $5+*,*,$7 %!*#23?*,$7 '34"!34 $ >)2>C 4 

T03,3+$0* $ %30" ,* 7427*')7 %!$5,"03+ 3/U*C3 >!34,7 03,0>!*,E$$ ," !-,0*. 

F32603 %3)2* '3C3, 0"0 4-)30$* %30"5"'*2$ )35#",$7 $ 2$04$#"E$$ %!*#%!$7'$. 

%3)'*%*,,3 )'"/$2$5$!>I')7, +3?,3 3?$#"'6, J'3 !3'"E$7 %!*#%!$7'$. ," !-,0* 

/>#*' #$)E$%2$,$!34"'6 #*.)'4>IU$* %!*#%!$7'$7. 

 

 34-M*,$* %!3$543#$'*26,3)'$ '!*/>*' 3' %!*#%!$7'$. 2$/3 $,,34"E$3,,-@ 

%3#@3#34, '3 *)'6 !"5!"/3'0$ 5,",$., ,34-@ #27 4)*C3 +$!", 2$/3 3)43*,$7 >?* 

)>U*)'4>IU$@ 4 +$!* 5,",$. $ $@ 03++*!E$"2$5"E$$, 7427IU$@)7 ,34-+$ #27 

%!*#%!$7'$7, ,3 ,* #27 4)*C3 +$!". <*)3+,*,,3, )>U*)'4>*' C2>/30"7 45"$+3)4756 

+*?#> $,,34"E$*. $ )%3)3/,3)'6I 0 3)43*,$I ,34-@ 5,",$., %3)03260> )35#",$* 

J*234*J*)03C3 0"%$'"2" $ C*,*!"E$7 ,34-@ $#*. $ )475",,-. ) T'$+ %*!*'30 5,",$. 

)%3)3/)'4>I' )35#",$I %3'*,E$"2" #27 3)43*,$7 ,34-@ 5,",$.. Q, ,"3/3!3', 

3)43*,$*/4,*#!*,$* '*@,323C$. ,343C3 %3032*,$7 %3!3?#"*' ,34-* $#*$ $ $,,34"E$$. 

()* 4$#- #*7'*26,3)'$ %3 $,,34"E$7+ $ 3)43*,$I 5,",$. 7427I')7 ")%*0'"+$ 

C2>/303. !*)'!>0'>!$5"E$$ $ 402IJ"I' 4 )*/7 4,*#!*,$* ,343. %!3#>0E$$ $ 

%!3E*))34, +3#*!,$5"E$I )'"!3. %!3#>0E$$ $ %!3E*))34, 2$E*,5$!34",$* '*@,323C$., 

%34-M*,$* 3!C",$5"E$3,,3. TSS*0'$4,3)'$ $ )*!'$S$0"E$I 0"J*)'4".    

 

L'3 ?* 7427*')7 #4$?>U*. )$23. !3)'" %!3$543#$'*26,3)'$ ," %!*#%!$7'$7@? 

P*234"7 )!*#", 03'3!"7 3/*)%*J$4"*' ,"2$J$* 03,0>!*,',-@ !-,034, !"54$'3C3 

S$,",)343C3 )*0'3!", TSS*0'$4,3C3 C3)>#"!)'4*,,3C3 >%!"42*,$7, 4-)30304"2$S$E$-

!34",,-@ 0"#!34 $ !"54$'3. $,S!")'!>0'>!-. N'3 >'4*!?#*,$* ,* 7427*')7 3'0!34*,$*+ 

$ T+%$!$J*)0$ %3#'4*!?#*,3 ) %3+3U6I ,343. /"5- #",,-@, 03'3!"7 402IJ"*' 

03!%3!"'$4,-* S$,",)34-* #",,-* %3 /32** J*+ 60 000 %!*#%!$7'$. 4 14 )'!","@ 

!*C$3,", " '"0?* !*5>26'"'- '!*@0!"',3C3 3/)2*#34",$7 %!*#%!$7'$., %!34*#*,,3C3 

%!"0'$J*)0$ 43 4)*@ )'!","@ ) %*!*@3#,3. T03,3+$03.
7
. :3)' %!3$543#$'*26,3)'$ 

%!*#%!$7'$. 4-M* '3C#", 03C#" 3,$ )'"20$4"I')7 ) /32** )$26,-+ #"42*,$*+ )3 )'3!3,- 

03,0>!*,'34 ," 4,>'!*,,*+ !-,0*, J'3 5")'"427*' $@ !"5!"/"'-4"'6 ,34-* %!3#>0'- $ 

3)4"$4"'6 ,34-* !-,0$; 03C#" 3,$ !"/3'"I' 4 3'!")27@, 03'3!-* 4 /326M*. )'*%*,$ 

5"4$)7' 3' 4,*M,*C3 S$,",)$!34",$7 4 )'!","@ ) /32** !"54$'-+ S$,",)34-+ )*0'3!3+; 

03C#" ,3!+"'$4,3-%!"434"7 )!*#" /32** %!*#)0"5>*+" $ )>U*)'4>*' /326M** #34*!$* 0 

%!"4343. )$)'*+*; 03C#" $+**')7 /326M* 435+3?,3)'*. #27 '!*.,$,C" !"/3',$034 ," 

%!*#%!$7'$7@; 03C#" %34-M"*')7 #3)'>% 0 /"534-+ )2>?/"+ '*2*S3,,3. )475$ $ !*?* 

%!3$)@3#7' ,"!>M*,$7 4 )$)'*+* T2*0'!3),"/?*,$7
8
.  

 

N'$ @"!"0'*!$)'$0$ #*2343. )!*#- 42$7I' ,* '32603 ," >2>JM*,$* )$'>"E$$ 

4,>'!$ %!*#%!$7'$., ,3 $ ," #!>C$* 03+%3,*,'- !3)'" %!3$543#$'*26,3)'$. B3,0>!*,E$7 

>)'!",7*' /"!6*!- #27 4@3?#*,$7 ,34-@ %!*#%!$7'$. $ >@3#" ) !-,0" ,*!*,'"/*26,-@ 

%!*#%!$7'$., " '"0?* #27 %*!*!")%!*#*2*,$7 !*)>!)34. :"54$'-. S$,",)34-. )*0'3! 

)%3)3/)'4>*' >)'!",*,$I 3C!",$J*,$. ," #3)'>% 0 S$,",)34-+ )!*#)'4"+, ) 03'3!-+$ 

 
7 World Bank (2008a) 
8 World Bank (2008a) 



 10

)'"20$4"I')7 ,"J$,"IU$* %!*#%!$7'$7. Q,4*)'$!34",$* 4 J*234*J*)0$. 0"%$'"2 $ 

$,S!")'!>0'>!> 3/2*CJ"*' %*!*@3# !"/3',$034 $5 >/-'3J,-@ $ %*!*?$4"IU$@ >%"#30 

%!*#%!$7'$. $ 3'!")2*. 4 %!$/-26,-* $ !"54$4"IU$*)7 %!*#%!$7'$7 $ 3'!")2$.  

 

D;(&<-!&- :$,$0.-,&'.&0 6-("#"@ ',-6B  

 

1'+*J"*')7 2$ 4 )'!","@ ) %*!*@3#,3. T03,3+$03. )/2$?*,$* 02IJ*4-@ 

T2*+*,'34 #*2343. )!*#-, 03'3!>I S3!+$!>I' 3),343%32"C"IU$* $,)'$'>'-, ) 

T2*+*,'"+$ #*2343. )!*#-, ,"/2I#"*+-+$ 4 )'!","@ ) !"54$'3. !-,3J,3. 

T03,3+$03.?  

 

 

>$%?<(!%@#A # 9,(<?,<(- (*%?- 

 

( %*!$3# 1999-2005 CC. 4 )'!","@ ) %*!*@3#,3. T03,3+$03. ,"/2I#"2)7 !3)' 

03,0>!*,E$$. <" 3),34* $,S3!+"E$$, %32>J*,,3. 3' %!*#%!$7'$. 3/!"/"'-4"IU*. 

%!3+-M2*,,3)'$ $ )S*!- >)2>C 4 !"+0"@ 3/)2*#34",$7 «1/53! #*2343. )!*#- $ 

%!*#%!$,$+"'*26)03. #*7'*26,3)'$» [BEEPS], 03'3!3* %!343#$23)6 4 1999, 2002 $ 

2005 CC. 4 )'!","@ ) %*!*@3#,3. T03,3+$03. $ 4 2004-2005 CC. 4 )'!","@ ) !"54$'3. 

!-,3J,3. T03,3+$03., %*!4-+ 3E*,3J,-+ %30"5"'*2*+ 03,0>!*,E$$ 7427*')7 

032$J*)'43 03,0>!*,'34, ) 03'3!-+$ )'"20$4"*')7 0"03*-2$/3 %!*#%!$7'$* 4 %!3E*))* 

%!*#3)'"42*,$7 )43*. %!3#>0E$$ $2$ >)2>C ," 4,>'!*,,*+ !-,0*: 3')>')'4$* 

03,0>!*,'34 (+3,3%32$7), 3' 1 #3 3 (>+*!*,,"7 03,0>!*,E$7), 3' 4 $ 4-M* ()$26,"7 

03,0>!*,E$7). Q5 4)*@ %!*#%!$7'$. 4 )'!","@ ) %*!*@3#,3. T03,3+$03., 

)'320,>4M$@)7 ) >+*!*,,3. 03,0>!*,E$*. 4 2002 C., 34% %!*#%!$7'$. )'320,>2$)6 ) 

)$26,3. 03,0>!*,E$*. 4 2005 C., %3 )!"4,*,$I ) 22% %!*#%!$7'$. 4 )'!","@ ) 

!"54$'3. !-,3J,3. T03,3+$03., '"0$@ 0"0 X"%"#,"7 =*!+",$7 $ %3#C!>%%" )'!", 8;-

15 ) /32** ,$50$+$ #3@3#"+$, 4 03'3!>I 4@3#7' =!*E$7, Q!2",#$7,  3!'>C"2$7 $ 

Q)%",$7 (#"2** %3#C!>%%" )'!", 8;-15). Q5 3/U*C3 J$)2" %!*#%!$7'$. 4 )'!","@ ) 

%*!*@3#,3. T03,3+$03., )'320,>4M$@)7 ) )$26,3. 03,0>!*,E$*. 4 2002 C., 18% 

%!*#%!$7'$. )'320,>2$)6 ) /32** )2"/3. 03,0>!*,E$*. 4 2005 C. %3 )!"4,*,$I ) 15% 

%!*#%!$7'$. 4 )'!","@ ) !"54$'3. !-,3J,3. T03,3+$03.. ( 2005 C. )!*#" /-2" 

,"$+*,** 03,0>!*,',3. 4 )'!","@ ;<= ) ,$50$+ >!34,*+ #3@3#34 ," #>M> ,")*2*,$7 

$ ,"$/32** 03,0>!*,',3. 4 )'!","@ 8;-8 $ %3#C!>%%* )'!", 8;-15. D"0'$J*)0$, 

!-,3J,"7 )'!>0'>!" )'!", 8;-8 $ %3#C!>%%- )'!", 8;-15 /-2" #3)'"'3J,3 /2$50".   

 

P!>C$+ %30"5"'*2*+ 03,0>!*,E$$, $+*IU$+ 4"?,3* 5,"J*,$* #27 !3)'" 

%!3$543#$'*26,3)'$, 7427*')7 )'*%*,6 #"42*,$7 )3 )'3!3,- 03,0>!*,'34 $ 

%3'!*/$'*2*., 03'3!3* )%3)3/)'4>*' !*)'!>0'>!$5"E$$. P"42*,$* ," %!*#%!$7'$7 )3 

)'3!3,- $,3)'!",,-@ 03,0>!*,'34, )'$+>2$!>IU** !"5!"/3'0> ,343. %!3#>0E$$ $2$ 

),$?*,$* 5"'!"', 3)'"*')7 4 !"4,3. )'*%*,$ 4"?,-+ S"0'3!3+ 0"0 #27 )'!", ) 

%*!*@3#,3. T03,3+$03., '"0 $ #27 !"54$'-@ !-,3J,-@ T03,3+$0. N'3' S"0'3! 

3)'"4"2)7 4"?,-+ ," %!3'7?*,$$ 4)*C3 %*!$3#" ) 1999 %3 2005 CC., 3#,"03 *C3 42$7,$* 

/-23 )$26,** 4 )'!","@ 8;-8 $ IC3-43)'3J,3. 84!3%-, J*+ 4 )'!","@ ) !"54$'3. 

!-,3J,3. T03,3+$03.. 8C3 42$7,$* 4 )'!","@ ;<= /-23 )2"/**, %3)03260> 3,$ 4*)6+" 

>#"2*,- 3' ,"$/32** 4"?,3. !"54$'3. !-,3J,3. 53,-, " $+*,,3 3' 84!3%*.)03C3 

;3I5". (4$#> '3C3, J'3 >!34,$ %!3$543#$'*26,3)'$ $ 0"J*)'4" %!3#>0E$$ 4 T'$@ 

)'!","@ ,$50$*, 4,>'!*,,$* %!3$543#$'*2$ +3C>' 5",7'6 ,$M$, 03'3!-* 4 +*,6M*. 
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)'*%*,$ 5"4$)7' 3' +*?#>,"!3#,3. '3!C342$. P"42*,$* )3 )'3!3,- 4,>'!*,,$@ 

03,0>!*,'34 $ %3'!*/$'*2*., )'$+>2$!>IU** !"5!"/3'0> ,343. %!3#>0E$$ $2$ 

),$?*,$* 5"'!"', ,* 4)*C#" 742723)6 )'326 ?* 4"?,-+ S"0'3!3+, ,3 %!3#32?"23 

%34)*+*)',3 !")'$. P"42*,$* )3 )'3!3,- 4,>'!*,,$@ 03,0>!*,'34 4"!6$!>*' 4 

+*,6M*. )'*%*,$, J*+ #"42*,$* )3 )'3!3,- $,3)'!",,-@ 03,0>!*,'34, %3 !"52$J,-+ 

C!>%%"+ )'!", ) %*!*@3#,3. T03,3+$03., 3#,"03 4 ,"$/326M*. )'*%*,$ 3,3 

,"/2I#"*')7 4 )'!","@ 8;-8 (4 )3%3)'"42*,$$ ) X"%"#,3. =*!+",$*.), 5" 03'3!-+$ 

)2*#>I' )'!",- IC3-43)'3J,3. 84!3%- (4 )3%3)'"42*,$$ ) %3#C!>%%3. )'!", 8;-15), 

$ )"+"7 ,$50"7 )'*%*,6 '"03C3 #"42*,$7 3'+*J"*')7 4 )'!","@ ;<= ) ,$50$+ >!34,*+ 

#3@3#34 ," #>M> ,")*2*,$7. 

 

P"42*,$* )3 )'3!3,- 4,*M,$@ 03,0>!*,'34 $ %3'!*/$'*2*. "0'$4$5$!>*' 

%!3E*))- !*)'!>0'>!$5"E$$ 4 )'!","@ ) %*!*@3#,3. T03,3+$03.. ( T'3+ 3',3M*,$$ 

3,$ 3'2$J"I')7 3' !"54$'-@ !-,3J,-@ T03,3+$0, C#* 3),34,3. #4$?>U*. )$23. 

7427*')7 #"42*,$* )3 )'3!3,- 4,>'!*,,$@ 03,0>!*,'34. 1#,"03 >)234$7 4 )'!","@ ) 

%*!*@3#,3. T03,3+$03. %!$/2$?"I')7 0 >)234$7+ 4 !"54$'-@ !-,3J,-@ T03,3+$0"@, 

C#* 4)*C#" %!$)>')'434"2" 4,*M,77 03,0>!*,E$7. 1#,"03 ," /32** !",,$@ T'"%"@ 

%!*#%!$7'$7 +3C2$ 5"%32,$'6 !-,3J,-* ,$M$, S"0'$J*)0$ 3')>')'434"4M$* %!$ 

)$)'*+* E*,'!"2$534",,3C3 %2",$!34",$7, $ $5/*?"'6 4,>'!*,,*. 03,0>!*,E$$. <3 %3 

+*!* !"54$'$7 T03,3+$0$ ,"/2I#"*')7 4)* /32** 5"+*',-. !3)' 4,>'!*,,*. 

03,0>!*,E$$, 03'3!"7 )3 4!*+*,*+ )'",34$')7 4)* /32** 3)'!3.. (-)3030"J*)'4*,,-* 

$+%3!',-* '34"!- 4)*C#" 74272$)6 $)'3J,$03+ 03,0>!*,E$$ ," 4,>'!*,,$@ !-,0"@, 4 

'3 4!*+7 0"0 4-)3030"J*)'4*,,"7 %!3#>0E$7, %!3$54*#*,,"7 4,>'!$ )'!",-, – 742*,$* 

,343*. L'3 0")"*')7 4"?,3)'$ 03,0>!*,E$$ #27 !*)'!>0'>!$5"E$$, '3 )'!",- ) 

%*!*@3#,3. T03,3+$03. $#>' )2*# 4 )2*# 5" !"54$'-+$ !-,3J,-+$ T03,3+$0"+$. 

;'!",- 8;-8 $ IC3-43)'3J,3. 84!3%- 2$#$!>I', 4 '3 4!*+7 0"0 C!>%%- )'!", ;<= 

,*)032603 3')'"I'.   

 

B#%-%9* # 9,(<?,<(- C#%-%9#($'-%#A 

 

D$,",)- )35#"I' 435+3?,3)'$ #27 C2>/303. !*)'!>0'>!$5"E$$ 0"0 4 )'!","@ ) 

%*!*@3#,3. T03,3+$03., '"0 $ 4 !"54$'-@ !-,3J,-@ T03,3+$0"@. ;'!>0'>!" 

S$,",)$!34",$7 $,4*)'$E$. 4 3),34,3. 0"%$'"2 >0"5-4"*' ," !")'>U>I !326 

%!$/-2$ %3)2* >%2"'- ,"23C34 0"0 $)'3J,$0" S$,",)$!34",$7 4 %*!$3# 1999-2005 CC. 

43 4)*@ C!>%%"@ )'!", ) %*!*@3#,3. T03,3+$03., C#* #327 $,4*)'$E$. $5 

,*!")%!*#*2*,,3. %!$/-2$ 4-M*, J*+ 4 !"54$'-@ !-,3J,-@ T03,3+$0"@ (:$). 2). 

Q)%326534",$* S3!+"26,-@ $)'3J,$034 S$,",)$!34",$7 4 E*23+ ,$?*, J*+ 4 

!"54$'-@ !-,3J,-@ T03,3+$0"@, @3'7 #32$ )'!", 8;-8 $ %3#C!>%%- )'!", 8;-15 

%!"0'$J*)0$ !"4,-. 1#,"03 T'3 %!3$)@3#$' ,* $5-5" ),$?*,$7 !32$ /",034, 03'3!"7 

3)'"4"2")6 )'"/$26,3. 4 )'!","@ 8;-8 $ %34-M"2")6 4 #!>C$@ C!>%%"@ )'!", ) 

%*!*@3#,3. T03,3+$03.. P327 S$,",)$!34",$7 5" )J*' "0E$. /-2" ,*5,"J$'*26,3.. 

(+*)'3 T'3C3, !")'>U"7 !326 %!$/-2$ %3)2* >%2"'- ,"23C34 0"0 $)'3J,$0" 

S$,",)$!34",$7 3'!"?"*' ),$?*,$* 5"$+)'434",$. > )*+6$, #!>5*. $ !3)'34U$034, 

J'3 7427*')7 %30"5"'*2*+ 5!*23)'$ #*2343C3 $ S$,",)343C3 )*0'3!34 4 )'!","@ ) 

%*!*@3#,3. T03,3+$03., " ,* ),$?*,$7 J$)2" $,)'$'>'34 S3!+"26,3C3 

S$,",)$!34",$7.   

 

 



J&'>!"0 2. D.,>0.>,$ 9&!$!'&,"#$!&* &!#-'.&%&@ # "'!"#!"@ 0$+&.$( :$,$0.-,&4>-.'* 

;"()C-@ 4,-("'.)=, !" -I- !- 6"'.&3($ >,"#!-@ ,$4#&.B: '.,$!  
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6%!'$5 6?/ >8 
>!#+$&0&
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6%!'$5 6?/ >

$&1<&0& 
+8I8+'0&

$#!'>2!#+#)#$$'* 2!&:5)C :'$<& >#0#B$8#/$#J8!0')C$8# J&$'$>&!8-'$&# +!4"8#

 
   D9,$E%#?: &$'!", &>!"46*4 $ R"SS*! (2008 C.).  

   7(#F!E-%#!: P327 S$,",)$!34",$7 5" )J*' "0E$. ,*5,"J$'*26," $ 402IJ*," 4 0"'*C3!$I «#!>C3*». 

 

 

;'!>0'>!" S$,",)$!34",$7 J")',-@ %!*#%!$7'$. – ,34-@ $ 

%!$4"'$5$!34",,-@ – 4 )'!","@ ) %*!*@3#,3. T03,3+$03. )>U*)'4*,,3 3'2$J"*')7 3' 

)'!>0'>!- S$,",)$!34",$7 J")',-@ %!*#%!$7'$. 4 !"54$'-@ !-,3J,-@ T03,3+$0"@ 4 

)2*#>IU$@ ")%*0'"@. L")',-* %!*#%!$7'$7 4 )'!","@ ) %*!*@3#,3. T03,3+$03. 

/326M* %32"C"I')7 ," ,*!")%!*#*2*,,>I %!$/-26, " '"0?* ," )*+*.,-* $ 

,*S3!+"26,-* $)'3J,$0$ S$,",)$!34",$7, $ 4 +*,6M*. )'*%*,$ ," /",034)03* 

S$,",)$!34",$* $ #!>C$* S3!+"26,-* $)'3J,$0$ %3 )!"4,*,$I ) J")',-+$ 

%!*#%!$7'$7+$ 4 !"54$'-@ !-,3J,-@ T03,3+$0"@ (:$). 3).   

 

1#,"03, 4 3),34,3+ T'$ !"52$J$7 %!3$)@3#7' ,* 5" )J*' !"52$J$. '"0$@ 

@"!"0'*!$)'$0 %!*#%!$7'$. 0"0 !"5+*!, 3'!")26, +*)'3!")%323?*,$*, T0)%3!',"7 

3!$*,'"E$7 $ ,"2$J$* 03,'!326,3C3 %"0*'" "0E$. (“$)@3#,-* %!*$+>U*)'4"” ," :$). 

4). 1,$ '"0?* $5,"J"26,3 ,* 3/>)2342*,- !"52$J$7+$ +*?#> !"54$'-+$ !-,3J,-+$ 

T03,3+$0"+$ $ )'!","+$ ) %*!*@3#,3. T03,3+$03. 4 %2",* )33',3M*,$7 4"?,*.M$@ 

S"0'3!34, )475-4"IU$@ #",,-* @"!"0'*!$)'$0$ )3 )'!>0'>!3. S$,",)$!34",$7 

(«03TSS$E$*,'-» ," :$). 4). <"%!3'$4, 4 /326M*. )'*%*,$ 3,$ 4-54",- 

«,*5"4$)$+-+$» S"0'3!"+$, $+*IU$+$ 3',3M*,$* 0 5!*23)'$ #*234-@ $ S$,",)34-@ 

)*0'3!34 4 )'!","@ ) %*!*@3#,3. T03,3+$03.   (:$). 4). 
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J&'>!"0 3. D.,>0.>,$ 9&!$!'&,"#$!&* &!#-'.&%&@ # "'!"#!"@ 0$+&.$( !$ 2$'.!B: 

+,-6+,&*.&*: # '.,$!$: ' +-,-:"6!"@ /0"!"1&0"@ ".(&2$-.'* ". ,$4#&.B: ,B!"2!B: 

/0"!"1&0 (2005 3.) 
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 !"#$%"!&!'!((#)  !"#$%& '()*" +,-,.)/,/),0/!-(%&)/, 0")()1"!/2()", 3!45/, 

 
         !"#$%&':  !"#$,  %#$&'(& ! )$**(# (2008 +.) 

 

 

 !"#$%& 4. '(!)!$%* (+,-!)!* . "/(#&/#(0 1!$+$"!(%.+$!2 )+"/$34 5(065(!2/!*                            

. "/(+$+4  " 50(04%6$%* 7&%$%8!&%* ! . "/(+$+4 " (+,.!/%* (3$%)$%* 7&%$%8!&%*              

2.-29/"2 $0,+.!"!830 

1+&/%(3
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2 

 !"#$%"!&!'!((#) 
%"*+,'- 

.#(/* 0!1!2(./(!34"1#'-(,!

*$546(*/*

7"894! 

 !"#$%&' ()'*+,-'!./0 1#233*4*'%.& 5'60/*!*+&' 301.#)& 

            !"#$%&':  !"#$,  %#$&'(& ! )$**(# (2008 +.) 
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, -"#$.$/ - 0(#(/12.13 451.16!513 -"#%5"%#$ *!.$.-!#1&$.!7 !.&(-"!8!3 & 

1-.1&.13 5$0!"$9 &.1&' -1:2$..;/ 0#(20#!7"!3 – &-(+2$ "19'51 & <$-".16 -(5"1#( – 

.$016!.$(" -"#%5"%#% *!.$.-!#1&$.!7 0#!&$"!:!#1&$..;/ 0#(20#!7"!3 (=!-. 5). 

>2.$51 -%?(-"&%@" .(51"1#;( #$:9!<!7 &&!2% "1+1, <"1 0#!&$"!:!#1&$..;( 

0#(20#!7"!7 & 1".1-!"(9'.1 A19'B(3 -"(0(.! 019$+$@"-7 .$ A$.51&-51( 

*!.$.-!#1&$.!( ! 6(.'B( .$ .(#$-0#(2(9(..%@ 0#!A;9', <(6 &.1&' -1:2$..;( 

0#(20#!7"!7. C"#%5"%#$ *!.$.-!#1&$.!7 &.1&' 1A#$:1&$..;/ 0#(20#!7"!3 & 1999-

2005 ++. %5$:;&$(" .$ -6(?(.!( $58(."1& & -"1#1.% .(#$-0#(2(9(..13 0#!A;9! ! 

A$.51& ! %/12 1" -(6(3.1+1 ! .(*1#6$9'.1+1 *!.$.-!#1&$.!7 (=!-. 6). , 8(916, "$51( 

-101-"$&9(.!( -&!2("(9'-"&%(" 1 "16, <"1 & 0(#!12 1999-2005 ++. &.1&' 1A#$:1&$..;( 

0#(20#!7"!7 -"$9! & A19'B(3 -"(0(.! 01/12!"' .$ 0#!&$"!:!#1&$..;( 0#(20#!7"!7, ! 

&6(-"( - 01-9(2.!6! 1.! -"$.1&7"-7 &-( A19(( 01/1D! .$ 0#(20#!7"!7 & #$:&!";/ 

#;.1<.;/ 451.16!5$/ & 09$.( -"#%5"%#; !/ *!.$.-!#1&$.!7, <"1 +1&1#!" 1 

«2&13.16» -A9!D(.!!.  

 

 !"#$%& 5. :4%;0"/< "/(#&/#(3 1!$+$"!(%.+$!2 !$.0"/!=!* . %"$%.$%* &+5!/+-                          

$+ 5(!.+/!,!(%.+$$34 ! $%.34 5(065(!2/!24 (2005 >.) 
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               !"#$%&':  !"#$,  %#$&'(& ! )$**(# (2005 +.) 
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 !"#$%& 6. :/(#&/#(+ 1!$+$"!(%.+$!2 $+ .$%.< "%,6+$$34 5(065(!2/!24 . 1999 >. ! 2005 >. 
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),!(1 !,6,%,))(7  !"#$%& #()*" 1,-,.)./),0/!-(%&. "18/9)"*" $),7#' 
 

             !"#$%&':  !"#$,  %#$&'(& ! )$**(# (2005 +.) 

 

 

 

?(%&! 

 

 1D.1 !:&9(<' "#! %#15$ !: !:%<(.!7 0#18(--1& 01&;B(.!7 

0#1!:&12!"(9'.1-"! ! #$:&!"!7 2(91&13 -#(2; & -"#$.$/ - 0(#(/12.13 451.16!513. 

 

• E1 6(#( 0#12&!D(.!7 5 #;.1<.13 451.16!5( -"#$.; &-( & A19'B(3 -"(0(.! 

019$+$@"-7 .$ #1-" 0#1!:&12!"(9'.1-"! &.%"#! 0#(20#!7"!3. F"1 "$5D( &$D.1 297 

-"#$., 21-"!+B!/ 6(.'B!/ #(:%9'"$"1& & 0(#(/12.;3 0(#!12, .1 !6 .(1A/12!61 

#(B!"' 0#1A9(6;, -&7:$..;( - .$-9(2!(6 0(#(/12.1+1 0(#!12$, 0%"(6 

1".1-!"(9'.1 A19'B(3 51.8(."#$8!! &.!6$.!7 .$ "$5!/ 0#18(--$/ 5$5 017&9(.!( 

.1&;/ 0#(20#!7"!3 ! %/12 - #;.5$ .(#(."$A(9'.;/ 0#(20#!7"!3, $ "$5D( 

0(#(#$-0#(2(9(.!( #(-%#-1&. G9%<B(.!( -!"%$8!! &.%"#! 0#(20#!7"!3 "#(A%(" 

+9%A1513 #(-"#%5"%#!:$8!! 297 &.(2#(.!7 !..1&$8!3 ! 1-&1(.!7 .1&;/ :.$.!3. 

• =1-" 0#1!:&12!"(9'.1-"! &.%"#! 0#(20#!7"!3 "#(A%(" A9$+10#!7".13 2(91&13 

-#(2;, 51"1#$7 01#1D2$(" 51.5%#(.8!@ ! /$#$5"(#!:%("-7 .$9!<!(6 #$:&!"1+1 

*!.$.-1&1+1 -(5"1#$, 4**(5"!&.1+1 %0#$&9(.!7, &;-1515&$9!*!8!#1&$..;/ 

5$2#1& ! #$:&!"13 !.*#$-"#%5"%#;. F"! /$#$5"(#!-"!5! 2(91&13 -#(2; "$5D( 

&$D.; 297 #($9!:$8!! "$5!/ 0#18(--1&, 5$5 017&9(.!( .1&;/ ! 9!5&!2$8!7 

.(#(."$A(9'.;/ 0#(20#!7"!3 ! 0(#(#$-0#(2(9(.!( #(-%#-1& 6(D2% 2(3-"&%@?!6! 

0#(20#!7"!76!. 

• H1.5%#(.8!7 ! -"#%5"%#$ #;.5$ 7&97@"-7 59@<(&;6! 49(6(."$6! 

0#(20#!.!6$"(9'-513 -#(2;, "$5 D( 5$5 ! *!.$.-;. >A$ 4"! 49(6(."$ 

0#!A9!D$@"-7 5 -"#%5"%#$6 #$:&!";/ #;.1<.;/ 451.16!5, - 1+1&1#513 .$ "1, <"1 

-"#%5"%#$ :$!6-"&1&$.!3 297 !.&(-"!8!3 & 1-.1&.13 5$0!"$9 &-( (?( 1"#$D$(" 

0#18(-- -1:#(&$.!7 0#(20#!.!6$"(9'-51+1 ! *!.$.-1&1+1 -(5"1#1& & -"#$.$/ - 

0(#(/12.13 451.16!513.  

• I$!A19(( %-0(B.1 0#18(-- -A9!D(.!7 !2(" & -"#$.$/ JC-8, :$ .!6! -9(2%@" 

-"#$.; @+1-&1-"1<.13 J&#10;, $ -"#$.; CIK .(-519'51 1"-"$@". 
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:@ABCDEFCG FC' CHDIFF@:JE KL@F@MBNI:L@O@  CPHBJBG  

 

 

 %"/ ,+$2/%"/!  

 

, 8(916, 015$:$"(9! .$ #;.5( "#%2$ & -"#$.$/ - 0(#(/12.13 451.16!513 

1-"$&$9!-' .!:5!6!. , 2006 +. %#1&(.' :$.7"1-"! – -11".1B(.!( 6(D2% :$.7";6 

.$-(9(.!(6 ! .$-(9(.!(6 "#%21-01-1A.1+1 &1:#$-"$ – -1-"$&979 50-60% & L19+$#!!, 

,(.+#!!, E19'B( ! C91&$8513 =(-0%A9!5( 01 -#$&.(.!@ - 8(9(&;6 015$:$"(9(6 & 

70%, :$09$.!#1&$..;6 .$ M!--$A1.-516 -$66!"( 297 -"#$. JC. G#1&(.' 1*!8!$9'.13 

A(:#$A1"!8; & E19'B( ! C91&$8513 =(-0%A9!5( -1-"$&979 13-14%, 0#!<(6 A19(( 

0191&!.; A(:#$A1".;/ 1-"$&$9!-' A(: #$A1"; .( 6(.(( 12.1+1 +12$. N197 :$.7"1+1 

.$-(9(.!7 & @+1-&1-"1<.13 J&#10( -1-"$&979$ 73% 297 6%D<!. ! 56% 297 D(.?!.. 

C11"&("-"&%@?!( 8!*#; & -"#$.$/ JC-15 #$&.79!-' 78% 297 6%D<!. ! 65% 297 

D(.?!.. , .!:510#1!:&12!"(9'.16 -(5"1#( .$"%#$9'.1+1 -(9'-51+1 /1:73-"&$ A;91 

:$.7"1 40% .$-(9(.!7  1921&; ! 20% K#%:!!.  

 

N$..;( 015$:$"(9! #;.5$ "#%2$ 1"#$D$@" #$:9!<.;( 4"$0; 0(#(/12.1+1 

0(#!12$. , 1"#$-9(&16 #$:#(:( #1-" #$A1<!/ 6(-" A;9 .$!A19(( &;#$D(..;6 & -*(#( 

%-9%+, 51"1#$7 - .$<$9$ 0(#(/12.1+1 0(#!12$ #$:&!&$9$-' 1".1-!"(9'.1 A19(( 

&;-15!6! "(60$6!, <(6 0#16;B9(..1-"'. , #$:#(:( 01 5$"(+1#!76 -1A-"&(..1-"! 

&.1&' -1:2$..;( 0#(20#!7"!7 &.(-9! 1?%"!6;3 &59$2 & -1:2$.!( #$A1<!/ 6(-", & "1 

&#(67 5$5 -15#$?(.!( #$A1<!/ 6(-" 0#1!-/12!91 & 1-.1&.16 :$ -<(" -15#$?(.!7 

1AO(61& 0#1!:&12-"&$ ! 519!<(-"&$ #$A1".!51& .$ +1-%2$#-"&(..;/ ! 

0#!&$"!:!#1&$..;/ 0#(20#!7"!7/ (=!-. 7). P$5"!<(-5!, $+#(+!#1&$..;( 015$:$"(9! 

#1-"$ <!-9$ #$A1<!/ 6(-" .$ &.1&' -1:2$..;/ 0#(20#!7"!7/ .$ 15-20 0#18(.".;/ 

0%.5"1& &;B(, <(6 .$ +1-%2$#-"&(..;/ ! 0#!&$"!:!#1&$..;/ 0#(20#!7"!7/. E1<(6% 

D( <!-";3 0#!#1-" <!-9(..1-"! :$.7";/ B(9 -"19' 6(29(..;6! "(60$6!?  

 

 !"#$%& 7. F%.30 5(065(!2/!2 "/+-! %"$%.$38 !"/%)$!&%8 "%,6+$!2 (+Q%)!4 80"/  
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   !"#$%&':  !"#$,  %#$&'(& ! )$**(# (2008 +). 

  ()&*+$,%&+: N197 #$A1<!/ 6(-" – 4"1 519!<(-"&1 #$A1<!/ 6(-", -1:2$..;/ :$ 12!. +12, 2(9(..1( 

                .$ -#(2.(( <!-91 :$.7";/ & "16 D( +12%. N197 -15#$?(.!7 #$A1<!/ 6(-" – 4"1 519!<(-"&1  

                #$A1<!/ 6(-", -15#$?(..;/ :$ 12!. +12, 2(9(..1( .$ -#(2.(( <!-91 :$.7";/ & "16 D( +12%. 
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-,%."#!"/ 0 !"),%,1 23-8 & 45#-0#!"#$%#6 20)#78  

 

, 0(#!12 2002-2005 ++. <!-";3 0#!#1-" #$A1<!/ 6(-" & @+1-&1-"1<.13 J&#10( 

A;9 .!D(, <(6 & -"#$.$/ JC-8. , -"#$.$/ @+1-&1-"1<.13 J&#10; #1-" <!-9$ #$A1<!/ 

6(-" .$ .1&;/ 0#(20#!7"!7/ A;9 A19(( <(6 & 019"1#$ #$:$ &;B(, <(6 & -"#$.$/ JC-8, 

12.$51 1. A;9 019.1-"'@ -&(2(. .$ .(" -15#$?(.!76! #$A1".!51&, <!-91 51"1#;/ 

A;91 A19(( <(6 &2&1( &;B( .$ +1-%2$#-"&(..;/ ! 0#!&$"!:!#1&$..;/ 0#(20#!7"!7/. 

F"1 -&!2("(9'-"&%(" 1 0#18(--$/ -A9!D(.!7. , .1&16 <$-".16 -(5"1#( 0#1219D$(" 

.$A9@2$"'-7 451.16!<(-5!3 A%6, .1 1. !2(" A19(( 6(29(..;6! "(60$6! & -"#$.$/ 

JC-8, 01-519'5% & .!/ 1-"$("-7 &-( 6(.'B( .!B 297 .1&;/ 0#(20#!7"!3 01 -#$&.(.!@ 

-1 -"#$.$6! @+1-&1-"1<.13 J&#10; &&!2% A19(( :.$<!"(9'.1+1 0#1+#(--$ -"#$. JC-8. 

E#18(-- -15#$?(.!7 #$A1".!51& .$ +1-%2$#-"&(..;/ ! 0#!&$"!:!#1&$..;/ 

0#(20#!7"!7/ & -"#$.$/ JC-8 .1-!" 21-"$"1<.1 &;#$D(..;3 /$#$5"(#, .1 01-"(0(..1 

:$6(297("-7 01 6(#( 0#(1219(.!7 .$-9(2!7 0(#(/12.1+1 0(#!12$.  

 

-,%."#!"/ 0 !"),%,1  45#-0#!"#$%#6 20)#78  & 39:  

 

Q!-";3 0#!#1-" <!-9$ #$A1<!/ 6(-" & -"#$.$/ CIK & 2002-2005 ++. A;9 &;B(, 

<(6 & @+1-&1-"1<.13 J&#10(
9
. ,.1&' -1:2$..;( 0#(20#!7"!7 & 1A(!/ +#%00$/ -"#$. 

.(&(#17".;6 1A#$:16 -01-1A-"&1&$9! #1-"% :$.7"1-"! & B!#151 -101-"$&!6;/ 

1AO(6$/. I1 1. A;9 019.1-"'@ -&(2(. .$ .(" -15#$?(.!76! #$A1".!51& .$ 

+1-%2$#-"&(..;/ ! 0#!&$"!:!#1&$..;/ 0#(20#!7"!7/, <!-91 51"1#;/ & -"#$.$/ @+1-

&1-"1<.13 J&#10; A;9! A19(( <(6 &2&1( &;B(.  (.(( -%?(-"&(..1( -15#$?(.!( 

#$A1".!51& & -"#$.$/ CIK "19'51 <$-"!<.1 0#!1-"$.1&!91 #1-" <!-9$ #$A1<!/ 6(-" .$ 

.1&;/ 0#(20#!7"!7/, <"1 01:&19!91 21-"!<' A19(( &;-15!/ 015$:$"(9(3 <!-"1+1 

0#!#1-"$ <!-9$ #$A1<!/ 6(-" 01 -#$&.(.!@ -1 -"#$.$6! @+1-&1-"1<.13 J&#10;.   

 

F"1 +1&1#!" 1 "16, <"1 "(.2(.8!! -A9!D(.!7 015$:$"(9(3 .( & 019.13 6(#( 

:$"#$+!&$@" -"#$.; CIK. ,&!2% "1+1, <"1 -"#$.; @+1-&1-"1<.13 J&#10; 21A!9!-' 

A19'B(+1 0#1+#(--$ & 0(#(/12.;3 0(#!12, <(6 -"#$.; CIK, -A9!D(.!( 015$:$"(9(3 

012#$:%6(&$(" .(1A/12!61-"' A19(( #(B!"(9'.;/ 2(3-"&!3 01 -15#$?(.!@ 

#$A1".!51& .$ +1-%2$#-"&(..;/ ! 0#!&$"!:!#1&$..;/ 0#(20#!7"!7/ & -"#$.$/ CIK, 

01-519'5% !6 0#(2-"1!" 0#(1219("' A19'B(( 519!<(-"&1 0#1A9(6, %.$-9(21&$..;/ 1" 

0(#(/12.1+1 0(#!12$. >2.$51 4"1+1 (?( .( 0#1!:1B91, &(#17".1, 01 0#!<!.( .!:513 

51.5%#(.8!! & -"#$.$/ CIK. H$5 1"6(<$91-' #$.((, 0#(20#!7"!7 & -"#$.$/ CIK 

%5$:;&$@" .$ "1, <"1 2$&9(.!( -1 -"1#1.; 51.5%#(."1&, &.%"#(..!/ !9! &.(B.!/, & 

6(.'B(3 -"(0(.! -01-1A-"&%(" #(-"#%5"%#!:$8!! 01 -#$&.(.!@ - 0#(20#!7"!76! & 

-"#$.$/ JC-8, @+1-&1-"1<.13 J&#10; ! #$:&!";/ #;.1<.;/ 451.16!5$/.     

 

3;<&=+%&+  

 

 
9 , 2$..16 -9%<$( -"#$.; CIK -1 -#(2.!6 ! .!:5!6 %#1&.(6 21/121& .$ 2%B% .$-(9(.!7 

#$--6$"#!&$@"-7 &6(-"(.  >2.$51, 01 -%"!, 4"1 .( 0#1"!&1#(<!" 0#!&12!6;6 & #$A1"( 21&12$6. 
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R:6(.(.!( -"#%5"%#; :$.7"1-"! -&!2("(9'-"&%(" 1 "(/ D( "(.2(.8!7/ 

-A9!D(.!7, <"1 ! & -*(#( 2(91&13 $5"!&.1-"!. H#16( 0#1<!/ *$5"1#1&, :$.7"1-"' 

:$&!-!" 1" *1#6; -1A-"&(..1-"! 0#(20#!7"!7 (+1-%2$#-"&(..1(, 0#!&$"!:!#1&$..1(, 

&.1&' -1:2$..1() ! (+1 #$:6(#$. N197 .1&;/ 0#(20#!7"!3 &1:#$-"$9$, & "1 &#(67 5$5 

2197 +1-%2$#-"&(..;/ ! 0#!&$"!:!#1&$..;/ 0#(20#!7"!3 %6(.'B$9$-' &1 &-(/ 

+#%00$/ -"#$. - 0(#(/12.13 451.16!513 & 0(#!12 1999-2005 ++. E15$:$"(9! 

#$-0#(2(9(.!7 0#(20#!7"!3 01 #$:6(#% & -"#$.$/ - 0(#(/12.13 451.16!513, +2( 

216!.!#1&$9! -#(2.!( (50-99 #$A1".!51&) ! 5#%0.;( 0#(20#!7"!7 (200 ! A19(( 

#$A1".!51&), -A9!D$@"-7 - "$5!6! D( 015$:$"(976! & S$0$2.13 K(#6$.!! ! 012+#%00( 

-"#$. JC-15, & 51"1#;/, 12.$51, +1#$:21 A19'B( 6!5#10#(20#!7"!3 (1–9 #$A1".!51&) ! 

6$9;/ 0#(20#!7"!3 (10–49 #$A1".!51&). S$.7"1-"' .$ 6$9;/ 0#(20#!7"!7/ #$-"(" 01 

-#$&.(.!@ - :$.7"1-"'@ .$ 5#%0.;/ 0#(20#!7"!7/. N$..;3 0#18(-- !2(" A19(( 

$5"!&.1 & A19'B!.-"&( -"#$. JC-8, +2( 015$:$"(9! #$-0#(2(9(.!7 0#(20#!7"!3 01 

#$:6(#% & .$!A19'B(3 -"(0(.! 0#!A9!:!9!-' 5 015$:$"(976 S$0$2.13 K(#6$.!! ! 

012+#%00; -"#$. JC-15. I$!A19(( 6(29(..1 -!"%$8!7 6(.7("-7 & -"#$.$/ CIK, +2( - 

-$61+1 .$<$9$ 6$9;/ 0#(20#!7"!3 A;91 6(.'B(, !, .(-61"#7 .$ #1-" !/ <!-9$, 4"! 

-"#$.; &-( (?( 1"-"$@" 1" #$:&!";/ #;.1<.;/ 451.16!5. 

 

9+10,"', '0,<&>&?&)#0,%%#6 ),;#$+6 !&<8 0 %#081 5#!@A,)!"0,1-$<+%,1 

20)#7+6!'#5# 3#4B,  

 

C 2005 +. & .1&;/ +1-%2$#-"&$/-<9(.$/ J&#10(3-51+1 C1@:$ 1"6(<$("-7 .(/&$"5$ 

5&$9!*!8!#1&$..13 #$A1<(3 -!9;, <"1 1+#$.!<!&$(" 2$9'.(3B!3 #1-" :$.7"1-"!. 

=$A1"12$"(9! & Q(B-513 =(-0%A9!5(, ,(.+#!!, M$"&!!, M!"&(, E19'B( ! =%6;.!! 

1"6(<$@" .(21-"$"15 5&$9!*!8!#1&$..;/ #$A1<!/ 5$5 -%?(-"&(..1( 0#(07"-"&!( 

297 #$:&!"!7 A!:.(-$. I!:5!3 %#1&(.' :$.7"1-"! ! &;-15$7 A(:#$A1"!8$ 

-1-%?(-"&%@" &6(-"( - #1-"16 <!-9$ &$5$.-!3 & -"#1!"(9'-"&(, 1A#$A$";&$@?(3 

0#16;B9(..1-"! ! 01&;B(.!(6 -0#1-$ .$ #$A1<%@ -!9%. Q$-"!<.1 4"1 1AO7-.7("-7 

1"-%"-"&!(6 .(1A/12!613 5&$9!*!5$8!! -#(2! A(:#$A1".;/; !6(("-7 !:A;"1<.1(  

0#(291D(.!( .(5&$9!*!8!#1&$..1+1 "#%2$, & $,!"%#!"& & L19+$#!!, Q(B-513 

=(-0%A9!5(, ,(.+#!! ! C91&$8513 =(-0%A9!5(. C1:2$.!( -!-"(6; 1A#$:1&$.!7, 

1"&(<$@?(3 01"#(A.1-"76 #;.5$ "#%2$ ! 0#(2%-6$"#!&$@?(3 -"!6%9; 297 

01-"17..1+1 01&;B(.!7 5&$9!*!5$8!!, A%2(" 7&97"'-7 <$-"'@ 0#1+#$66; 

-15#$?(.!7 A(:#$A1"!8; ! 01&;B(.!7 219! :$.7";/ & 4"!/ -"#$.$/. 

 

 

?(%&!  

 

 1D.1 !:&9(<' "#! %#15$ !: !:%<(.!7 &10#1-1& :$.7"1-"! & -"#$.$/ - 

0(#(/12.13 451.16!513. 

 

• E15$:$"(9! #;.5$ "#%2$ 1"#$D$@" 01&(2(.!( 0#(20#!7"!3. I!:5!3 #1-" 

<!-9$ #$A1<!/ 6(-" & -"#$.$/ JC-8 ! @+1-&1-"1<.13 J&#10; 7&97("-7 

#(:%9'"$"16 6$--!#1&$..1+1 -15#$?(.!7 #$A1".!51& .$ +1-%2$#-"&(..;/ ! 

0#!&$"!:!#1&$..;/ 0#(20#!7"!7/, 51"1#1( 019.1-"'@ .(3"#$9!:%(" 

A;-"#;3 #1-" <!-9$ #$A1<!/ 6(-" .$ .1&;/ 0#(20#!7"!7/. CA9!D(.!( 

015$:$"(9(3 #;.5$ "#%2$ 1A%-91&9(.1 :$6(29(.!(6 A%6$ :$.7"1-"! .$ 

.1&;/ 0#(20#!7"!7/ ! -15#$?(.!(6 #$A1".!51& .$ +1-%2$#-"&(..;/ ! 
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0#!&$"!:!#1&$..;/ 0#(20#!7"!7/ & +#%00$/ -"#$., +2( #(*1#6; 

1-%?(-"&97@"-7 A19(( %-0(B.1.  

• E#18(-- -A9!D(.!7 %#1&.(3 451.16!<(-51+1 #$:&!"!7 &-( (?( & 6$913 

-"(0(.! :$"#$+!&$(" +#%00; -"#$. CIK. C15#$?(.!( #$A1".!51& .$ 

+1-%2$#-"&(..;/ ! 0#!&$"!:!#1&$..;/ 0#(20#!7"!7/ !2(" "$5!6! "(60$6!, 

51"1#;( .(21-"$"1<.; 297 #(B(.!7 1-"$&B!/-7 0#1A9(6 0(#(/12.1+1 

0(#!12$. E1&;B(.!( 51.5%#(.8!!, 51"1#$7 $5"!&!:!#1&$9$ A; 0#18(--; 

-A9!D(.!7 %#1&.(3 451.16!<(-51+1 #$:&!"!7 & -"#$.$/ CIK, "$5D( 

%-51#!91 A; ! 0#18(--; -15#$?(.!7 #$A1".!51& .$ +1-%2$#-"&(..;/ ! 

0#!&$"!:!#1&$..;/ 0#(20#!7"!7/. ,;/12.;( 01-1A!7, 0#1+#$66; 

0(#(012+1"1&5! ! -!-"(6$ -18!$9'.13 0122(#D5! %&19(..;/ #$A1".!51& 

61+%" -01-1A-"&1&$"' 0#18(--$6 -A9!D(.!7 01-#(2-"&16 -15#$?(.!7 !/ 

-18!$9'.;/ !:2(#D(5. 

 

E15$:$"(9! #;.5$ "#%2$ 0#$5"!<(-5! .$ &-(6 0#1"7D(.!! 0(#(/12.1+1 0(#!12$ 

1"#$D$@" #$:.!8% 6(D2% #1-"16 <!-9$ #$A1<!/ 6(-" .$ .1&;/ 0#(20#!7"!7/ ! 

-15#$?(.!(6 #$A1".!51& .$ +1-%2$#-"&(..;/ ! 0#!&$"!:!#1&$..;/ 0#(20#!7"!7/. 

>2.$51, 01 6(#( :$&(#B(.!7 #(*1#6, 4"! *$5"1#;, 7&97@?!(-7 .$-9(2!(6 

0(#(/12.1+1 0(#!12$, %-"%0$@" 6(-"1 *$5"1#$6, -&7:$..;6 - 

51.5%#(."1-01-1A.1-"'@ & %-91&!7/ +91A$9!:$8!!, 5$5 4"1 &!2.1 .$ 0#!6(#( 

01-9(2.!/ "(.2(.8!3, .$A9@2$(6;/ & .1&;/ +1-%2$#-"&$/-<9(.$/ J&#10(3-51+1 

C1@:$.  

 

:%&(+R0$!0 #(%.$2 Q06$%"/!  

 

 F51.16!<(-5!3 #1-" 01:&19!9 50 69.. <(91&(5 012.7"'-7 .$2 <(#"13 

$A-19@".13 A(2.1-"!. , "1 &#(67 5$5 & 1998-1999 ++. 85 69.. <(91&(5 (!9! 01<"! 

5$D2;3 07";3 D!"(9') D!9! & A(2.1-"!, & 2005-2006 ++. A(2.;6! 1-"$&$9!-' "19'51 

35 69.. <(91&(5 (!9! 5$D2;3 2&(.$28$";3 D!"(9'). C%?(-"&%(" "#! 1-.1&.;/ 

.$0#$&9(.!7, 01 51"1#;6 451.16!<(-5!3 #1-" 61D(" &9!7"' .$ -1-"17.!( A(2.;/ 

-91(& .$-(9(.!7. ,1-0(#&;/, A9$+1-1-"17.!( :$.7"13 & 451.16!5( <$-"! A(2.1+1 

.$-(9(.!7 %9%<B$("-7 - #1-"16 #($9'.13 :$#$A1".13 09$"; !9! 01&;B(.!(6 

0#1!:&12!"(9'.1-"! !.2!&!2%$9'.13 0#(20#!.!6$"(9'-513 2(7"(9'.1-"!. ,1-&"1#;/, 

A(:#$A1".$7 <$-"' A(2.1+1 .$-(9(.!7 019%<$(" .(01-#(2-"&(..%@ &;+12% 1" #1-"$ 

:$.7"1-"! &&!2% #$-"%?(+1 -0#1-$ .$ !/ "#%2. ,-"#("'!/, 451.16!<(-5!3 #1-" 61D(" 

0191D!"(9'.1 01&9!7"' .$ 451.16!<(-5! .($5"!&.%@ <$-"' A(2.1+1 .$-(9(.!7 

01-#(2-"&16 %&(9!<(.!7 +1-%2$#-"&(..;/ ! <$-".;/ "#$.-*(#"1&. 

 

N$D( 0#! B!#1516$-B"$A.16 %&(9!<(.!! #($9'.13 :$#$A1".13 09$";, .$<!.$7 

- 1998 +., #$A1"$@?!( &:#1-9;( (.$(6.;( #$A1".!5! ! :$.7";( !.2!&!2%$9'.13 

"#%21&13 2(7"(9'.1-"'@), $ "$5D( 2("! (<$-"1 2("! #$A1"$@?!/ #12!"(9(3) 

-1-"$&97@" A#9'B%@ <$-"' A(2.1+1 .$-(9(.!7 (=!-. 8). T$5!6 1A#$:16, :$.7"1-"' .( 

&-(+2$ +$#$."!#%(" :$?!"% 1" A(2.1-"!. F"1 0#1!-/12!" &&!2% "1+1, <"1 & 1-.1&.16 

:$.7"1-"', & <$-".1-"! & A(2.(3B!/ -"#$.$/ #(+!1.$, 1A(-0(<!&$("-7 :$ -<(" 

.!:510#1!:&12!"(9'.;/ -(5"1#1&, "$5!/ 5$5 .$"%#$9'.1( -(9'-51( /1:73-"&1. 

I$0#!6(#, & 2002 +. A19(( 0191&!.; A(2.;/, 0#1D!&$@?!/ &  1921&(, A;9! :$.7"; & 

-(9'-516 /1:73-"&( – 1"#$-9!, & 51"1#13 #!-5 1A.!?$.!7 .(-#$&.!61 &;B(, <(6 & 

0#16;B9(..1-"! ! -*(#( %-9%+. E1 4"13 0#!<!.( #1-" 0#1!:&12!"(9'.1-"!, 1-1A(..1 



& -(9'-516 /1:73-"&(, A%2(" 1-"$&$"'-7 .$!A19(( -(#'(:.;6 &10#1-16 297 &;-B(+1 

#%51&12-"&$ -"#$..  

 

          !"#$%& 8.  S%-<T!$"/.% Q06$34 "%"/+.-29/ (+Q%/+9R!0 .,(%"-30 ! 60/!  

1.5

45,544,3

23,727,627,8

40,6
34,135,0

41,6

26,0

43,942,8

26,2
23,7

41,9
42,044,2

29,2
34,7

37,6
31,2

16,2

9,3
18,2

3,3
3,06,8

12,3
8,5

5,7
6,86,6

8,4

17,2

17,8

23,8
22,818,7

8,8

8,0

6,7

24,113,013,1

29,2

19,0

15,8

6,28,9

20,2

7,7
15,0

7,67,5

20,3

10,6
5,4

1,21,4

0%

25%

50%

75%

100%

8#9:;0 <'%7)*= >#!%*= *

?')4'-

7#/*%0

@9A0%*= B,+&%*= C1)0*%0 D060"!.0% B#!!*= E#9$#/0 ?),6*= F0$G*-

1*!.0%

F,)4*=

HI-8 J7#-/#!.#K%0= H/)#(0 !.)0%& I5? !# !)'$%*+*

$#"#$0+*

I.)0%& I5? ! %*61*+*

$#"#$0+*

$),7*'

!.)0%&

$'.* ( $# 16 9'.) 60%=.&' ((# %0L+,+*%$*/*$. .),$. $'=.'9:%#!.:) A'6)0A#.%&' 21#%#+*K'!1* %'01.*/%&' !.0);' 66 9'.

 
           !"#$%&':   =$-<("; -1"#%2.!51& ,-(6!#.1+1 A$.5$ - !-019':1&$.!(6 2$..;/   

                               1A-9(21&$.!3 2161/1:73-"& & JUV 
 

   

L(:#$A1".;( & +1#$:21 A19'B(3 -"(0(.! 012&(#D(.; #!-5% 1A.!?$.!7, .(D(9! 

:$.7"1( .$-(9(.!(. >2.$51 2197 A(:#$A1".;/ A(2.751& &(-'6$ .(:.$<!"(9'.$ ! 

-1-"$&97(" 6(.(( 12.13 2(-7"13 1" 1A?(3 <!-9(..1-"! A(2.1+1 .$-(9(.!7
10

. R 4"1 

0#1!-/12!", .(-61"#7 .$ "1" *$5", <"1 & -"#$.$/ CIK - .!:5!6 %#1&.(6 21/121& .$ 

2%B% .$-(9(.!7, "$5!/ 5$5 V#6(.!7 ! H;#+;:-5$7 =(-0%A9!5$, +2( -!-"(6; 

-18!$9'.13 0122(#D5! .(21-"$"1<.1 #$:&!";, 2197 .$-(9(.!7, 1-"$@?(+1-7 

A(:#$A1".;6 .( 6(.(( 12.1+1 +12$, -1-"$&979$ 40% !9! A19'B(. F"1 -&!2("(9'-"&%(" 1 

"16, <"1 A(:#$A1".;( 0#1219D$@" 0122(#D!&$"' .(*1#6$9'.;( -&7:! - #;.516 "#%2$ 

! 019%<$@" 10#(2(9(..;( &;+12; 1" #1-"$ #($9'.13 :$#$A1".13 09$";. 

 

F51.16!<(-5! .($5"!&.$7 <$-"' A(2.1+1 .$-(9(.!7, ".(. .$-(9(.!7, .( 

7&97@?(+1-7 <$-"'@ #$A1<(3 -!9;, 0#1219D$(" #$-"! ! -"$.1&!"-7 &(-'6$ 

:.$<!"(9'.13, -1-"$&977 1" 12.13 B(-"13 21 12.13 "#("! 1" 1A?(3 <!-9(..1-"! 

A(2.;/ &1 6.1+!/ -"#$.$/
11

. I!:5!( 015$:$"(9! 219! :$.7"1-"! 01 -#$&.(.!@ -1 

-"#$.$6! JC-15 %5$:;&$@" .$ 017&9(.!( 1"2(9'.1+1 59$--$ .$-(9(.!7, :$&!-!61+1 1" 

+1-%2$#-"&(..;/ "#$.-*(#"1&.  

 

3+</!'#+ 1#B.6!"0# 0 ;+A%+6C&1 !"),%,1  

 

S.$<!"(9'.1( 01&;B(.!( 0#1!:&12!"(9'.1-"! "#%2$ & -(9'-516 /1:73-"&( 

1-1A(..1 &$D.1 297 #1-"$ 0#1!:&12!"(9'.1-"! & -"#$.$/ CIK - .!:5!6 %#1&.(6 

                                                 
10 E#1*!9! A(2.;/ .$ #;.5( "#%2$ 10#(2(97@"-7 .$9!<!(6 !9! 1"-%"-"&!(6 :$.7"1-"! % +9$&; 

2161/1:73-"&$.  C6. "$A9!8% 5.1. 
11

 20

 E#1*!9! A(2.;/ .$ #;.5( "#%2$ 10#(2(97@"-7 .$9!<!(6 !9! 1"-%"-"&!(6 :$.7"1-"! % +9$&; 

2161/1:73-"&$.  C6. "$A9!8% 5.1. 
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21/121& .$ 2%B% .$-(9(.!7, +2( 2197 2$..1+1 -(5"1#$ -1-"$&97(" 20% & 1A?(6 1AO(6( 

21A$&9(..13 -"1!61-"! ! A19(( 40% & 1A?(6 015$:$"(9( :$.7"1-"!. F"1 "$5D( &$D.1 

297 -15#$?(.!7 %#1&.7 A(2.1-"!, 01-519'5% !6(..1 & -(5"1#( -(9'-51+1 /1:73-"&$ 

-1-#(21"1<(.1 1+#16.1( <!-91 A(2.;/, $ "$5D( &&!2% "1+1, <"1 01&;B(.!( %#1&.7 

:$.7"1-"! & "#%21(6516 -(5"1#( -(9'-51+1 /1:73-"&$ & -"#$.$/ CIK - .!:5!6 %#1&.(6 

21/121& .$ 2%B% .$-(9(.!7 -9%D!91 -"#$"(+!(3 %9%<B(.!7 0191D(.!7 A(2.;/. 

=$-0#(2(9(.!( :(6(9'.;/ %<$-"51& & #(:%9'"$"( #$:%5#%0.(.!7 A;&B!/ 5199(5"!&.;/ 

/1:73-"& & V#6(.!! ! K#%:!! & .$<$9( 1990-/, & H;#+;:-513 =(-0%A9!5( & -(#(2!.( 

1990-/, & V:(#A$32D$.( & 51.8( 1990-/ ! &  1921&( 01-9( 1999 +. 0#!&(91 5 

(2!.1&#(6(..16% 01&;B(.!@ 0#1!:&12!"(9'.1-"! "#%2$ &&!2% "1+1, <"1 -(6(3.;( 

*(#6(#-5!( /1:73-"&$ 15$:$9!-' A19(( 4**(5"!&.;6!, .(D(9! 5199(5"!&.;( 

-(9'-51/1:73-"&(..;( 0#(20#!7"!7. ,&(2(.!( D(-"5!/ A@2D(".;/ 1+#$.!<(.!3 & 

1".1B(.!! 5#%0.;/ 5199(5"!&.;/ /1:73-"&, 51"1#;( 0#$5"!<(-5! .( 012&(#+$9!-' 

#(*1#6!#1&$.!@ -1 &#(6(. C1&("-51+1 C1@:$, 7&97("-7 &$D.;6 B$+16. F"1 61D(" 

A;"' 21-"!+.%"1 0%"(6 0(#(1#!(."$8!! +1-%2$#-"&(..;/ #$-/121&, ".(. 0#(5#$?(.!7 

0#$5"!5! -%A-!2!#1&$.!7 ! 01&;B(.!7 #$-/121& .$ 0#1&(2(.!( !--9(21&$"(9'-5!/ 

#$A1", &.(2#(.!( 0(#(21&;/ 6("121&, #$:#$A1"5% 0#1+#$66 012+1"1&5! 5$2#1& 

-(9'-51/1:73-"&(..13 .$0#$&9(..1-"! ! #$:&!"!( #;.1<.13 !.*#$-"#%5"%#;. T$513 

012/12 61+ A; -01-1A-"&1&$"' #(-"#%5"%#!:$8!! 5199(5"!&.;/ /1:73-"& ! 

01&;B(.!@ 51.5%#(."1-01-1A.1-"! -(6(3.;/ *(#6. >2.$51 2$9'.(3B(( 01&;B(.!( 

0#1!:&12!"(9'.1-"! "#%2$ ! -15#$?(.!( %#1&.7 A(2.1-"! 01"#(A%@" &.(2#(.!7 .1&;/ 

"(/.191+!3 &.%"#! -(6(3.;/ *(#6 297 01&;B(.!7 %#1D$3.1-"! ! %&(9!<(.!7 

01+191&'7 -51"$. F"1 "$5D( 01"#(A%(" %+9%A9(.!7 !."(+#$8!! -(9'-5!/ 2161/1:73-"& 

& #;.5! "#%2$ 297 -1:2$.!7 %-91&!3 :$.7"1-"! &.( *(#6 ! 1A(-0(<(.!7 21-"%0$ 5 

+1#12-5!6 #;.5$6 "#%2$. R, .$51.(8, 4"1 01"#(A%(" 01&;B(.!7 4**(5"!&.1-"! 

5#(2!".;/ #;.51&, -.!D(.!7 6$#5("!.+1&;/ !:2(#D(5 ! %9%<B(.!7 -!-"(6; 

1A-9%D!&$.!7 & -(9'-513 6(-".1-"!.  

 

 1D.1 9! 21A!"'-7 2$9'.(3B(+1 -15#$?(.!7 %#1&.7 A(2.1-"!, .( 

0#(20#!.!6$7 B$+1& 01 01&;B(.!@ %#1&.7 :$.7"1-"!? >"&("16 7&97("-7 "1, <"1 

2$9'.(3B(( -15#$?(.!( A(2.1-"! ! 01&;B(.!( %#1&.7 D!:.! &1:61D.; 2$D( A(: 

:.$<!"(9'.1+1 01&;B(.!7 %#1&.7 :$.7"1-"!. >0;" -"#$. - 0(#(/12.13 451.16!513, 

.$<!.$7 - 1998 +., +1&1#!" 1 "16, <"1 #1-" 0#1!:&12!"(9'.1-"! ! .$91+1&1-A@2D(".;/ 

21/121& 01:&197(" -1:2$"' A19(( 4**(5"!&.;( -!-"(6; -18!$9'.13 0122(#D5! !, 

"$5!6 1A#$:16, 0161<' "(6 +#%00$6 .$-(9(.!7, 51"1#;( &&!2% 1"-%"-"&!7 

+$#$."!#1&$..1+1 :$#$A1"5$ .( 61+%" .(01-#(2-"&(..1 &1-019':1&$"'-7 0912$6! 

451.16!<(-51+1 #1-"$. , 1998-2005 ++. &6(-"( - #1-"16 .$91+1&1-A@2D(".;/ 21/121& 

&;#1-9! ! -18!$9'.;( 09$"(D! 2161/1:73-"&$6 & #($9'.16 &;#$D(.!! .$ 2%B% 

.$-(9(.!7. T$5!( &;09$"; -01-1A-"&%@" -15#$?(.!@ A(2.1-"!.     

  

>2.$51 .( &-( !:6(#7("-7 21/12$6!, .(-61"#7 .$ &$D.1-"' 4"1+1 *$5"1#$. 

G21&9("&1#(..1-"' D!:.'@, /1"7 ! "(-.1 -&7:$.$ - #$-/12$6! 2161/1:73-"&, "$5D( 

:$&!-!" 1" "$5!/ *$5"1#1&, 5$5 18(.5$ -1-"17.!7 -1A-"&(..1+1 :21#1&'7, -%AO(5"!&.1( 

&1-0#!7"!( -&1(+1 451.16!<(-51+1 ! 0#1*(--!1.$9'.1+1 -"$"%-$ ! 21&(#!( 5 9@276. 

E#1*(--!1.$9'.;3 -"$"%- !6((" &$D.1( :.$<(.!(. T$5, 2$..;( !--9(21&$.!7 «W!:.' 

& 0(#(/12.;3 0(#!12», 51"1#;6 & 2006 +. A;91 1/&$<(.1 27 -"#$. - 0(#(/12.13 

451.16!513, 015$:;&$@", <"1 0#! 0#1<!/ #$&.;/ %-91&!7/ A(:#$A1".;( - +1#$:21 

A19'B(3 219(3 &(#17".1-"! A%2%" .( %21&9("&1#(.; D!:.'@, .(D(9! :$.7"1( 
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.$-(9(.!(. I$ -$616 2(9(, 2$..1( #$:9!<!( & -"(0(.! %21&9("&1#(..1-"! .(-519'51 

&;B(, <(6 #$:9!<!( & -"(0(.! %21&9("&1#(..1-"! 6(D2% "(6!, <'! #$-/12; 

-1-"$&97@" 0191&!.% 1" -#(2.!/ 012%B(&;/ #$-/121&, ! "(6!, <'! #$-/12; &2&1( 

0#(&;B$@" 4"% 8!*#%.   

 

 

?(%&! 

 

 1D.1 !:&9(<' 2&$ -9(2%@?!/ %#15$ !: !:%<(.!7 -"#%5"%#; A(2.1-"! & 

-"#$.$/ - 0(#(/12.13 451.16!513. 

 

• =1-" 0#1!:&12!"(9'.1-"!, 51"1#;3 7&97("-7 (2!.-"&(..;6 .$2(D.;6 -01-1A16 

1A(-0(<(.!7 219+1-#1<.1+1 0#18&("$.!7, A%2(" 0#1219D$"' 1-"$&$"'-7 

8(."#$9'.;6 &10#1-16 297 0#$&!"(9'-"& -"#$. - 0(#(/12.13 451.16!513. F"1 

1-1A(..1 &$D.1 297 -15#$?(.!7 A(2.1-"! & -(9'-516 /1:73-"&( & -"#$.$/ CIK - 

.!:5!6 %#1&.(6 21/121& .$ 2%B% .$-(9(.!7.    

• C15#$?(.!( %#1&.7 A(2.1-"! &1:61D.1 ! A(: 01&;B(.!7 :$.7"1-"!, (-9! 1.1 

21-"!+$("-7 :$ -<(" #1-"$ 0#1!:&12!"(9'.1-"! ! !-019':1&$.!7 "#$.-*(#"1&. 

)!#15!( 015$:$"(9! -%AO(5"!&.13 18(.5! A9$+1-1-"17.!7 -&!2("(9'-"&%@" 1 

"16, <"1 A(:#$A1".;( & +1#$:21 A19'B(3 -"(0(.! .( %21&9("&1#(.; D!:.'@, 

.(D(9! :$.7"1( .$-(9(.!(. N1-"!D(.!( 451.16!<(-51+1 #1-"$, 0912$6! 51"1#1+1 

019':%@"-7 &-( -18!$9'.;( +#%00; .$-(9(.!7, 01"#(A%(" %-"#$.(.!7 "$5!/ 

0#(07"-"&!3 .$ 0%"! 01&;B(.!7 :$.7"1-"!, 5$5 .(/&$"5$ 5&$9!*!8!#1&$..13 

#$A1<(3 -!9; & .1&;/ +1-%2$#-"&$/-<9(.$/ J&#10(3-51+1 C1@:$.  

 

 

BFJIO CABG  

 

 

M0;6#$+(%6$+2 /%(>%.-2  

 

C!-"(6$ 6(D2%.$#12.13 "1#+1&9! & 2$..16 #(+!1.( 0#$5"!<(-5! #$-0$9$-' & 

.$<$9( 0(#(/12.1+1 0(#!12$, &6(-"( - 0$2(.!(6 L(#9!.-513 -"(.;, #$-0$216 

C1&("-51+1 C1@:$ ! 2#1A9(.!(6 X+1-9$&!!. , 0(#!12 1993-2003 ++. "1#+1&97 6(D2% 

-"#$.$6! - 0(#(/12.13 451.16!513 &(9$-' .(#(+%97#.1 ! 6$91 1"9!<$9$-' 1" "1#+1&9! 

& 2#%+!/ -"#$.$/ 6!#$ -1 -/1D!6! /$#$5"(#!-"!5$6!. N#%+!6! -91&$6!, %2$9(..;( 

-"#$.; CIK - .!:5!6 %#1&.(6 21/121& .( 9%<B( ! .( /%D( !."(+#!#1&$.; & 1-.1&.;( 

6(D2%.$#12.;( #;.5!, <(6 2#%+!(, -"19' D( %2$9(..;( -"#$.; - .!:5!6 %#1&.(6 

21/121& "$51+1 D( #$:6(#$. E#18(-- #(!."(+#$8!!, 29!&B!3-7 15191 07".$28$"! 9(" 

01-9( .$<$9$ 0(#(/12.1+1 0(#!12$, A(:%-91&.1, :$-9%D!&$(" &.!6$.!7.   

 

>2.$51 "1#+1&97 6(D2% #$:9!<.;6! +#%00$6! -"#$. - 0(#(/12.13 451.16!513 

.1-!9$ #$:9!<.;3 /$#$5"(#. C"#$.;, &-"%0!&B!( & J&#10(3-5!3 C1@: & 2004 +., & 

+1#$:21 A19'B(3 -"(0(.! 1"5#;"; 297 "1#+1&9!; & 2006 +. !601#" ! 45-01#" & 4"!/ 

-"#$.$/ -1-"$&979 60% 1" !/ ,,E. L9$+12$#7 0#!"15% 0#76;/ !.1-"#$..;/ 

!.&(-"!8!3 (ERR) Q(B-5$7 =(-0%A9!5$, F-"1.!7, ,(.+#!7, E19'B$ ! C91&$85$7 

=(-0%A9!5$ %<$-"&%@" 0#$5"!<(-5! .$#$&.( - #$:&!&$@?!6-7 #(+!1.16 ,1-"1<.13 

V:!! & +91A$9'.;/ "1&$#.;/ 8(01<5$/, +2( &(2%?!6 49(6(."16 7&97("-7 



0#1!:&12!"(9' ("$5!/ 5$5 $&"161A!9(-"#1(.!( ! !.*1#6$8!1..;( "(/.191+!!). T$5!( 

-!-"(6;, & 51"1#;/ 0#1!:&12-"&1 .( .1-!" 8(."#$9!:1&$..1+1 /$#$5"(#$ ! 

1-%?(-"&97("-7 & &(#"!5$9'.1 !."(+#!#1&$..;/ -(5"1#$/, 0#(2%-6$"#!&$@" 

2&%-"1#1..(( 2&!D(.!( 2("$9(3 ! 51609(5"%@?!/ 297 2$9'.(3B(3 1A#$A1"5! ! 

-A1#5! .$ 0#(20#!7"!7/ & #$:9!<.;/ -"#$.$/. T$5!( -"#$.; "$5D( 45-01#"!#%@" 

5$0!"$91(65%@ 0#12%58!@, "#(A%@?%@ 5&$9!*!8!#1&$..1+1 "#%2$ (=!-. 9).         

 

 !"#$%& 9. '(2830 !$%"/(+$$30 !$.0"/!=!! "5%"%Q"/.#9/ #)+"/!9 $%.34 >%"#6+("/.-)-0$%. 

I: . >-%Q+-<$34 "0/24, >-+.$38 7-080$/%8 &%/%(34 2.-20/"2 5(%!,.%6!/0-<  
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  !"#$%$& !" '()&*+!,-.*"(/ 0"12., 0"12.( 345 ' 6!1278! ,&.9)&: 0"&+&.$ 

!";1("( 8#- "!16!'#$; ' 2006 6. <;0+!1" $ $,+!1" 0!0"2'#-# "!#9;! 20% !"   = <"$/ 

0"12.. 3"12.( >6!-'!0"!%.!: ?'1!+(, 68& <"!" @& +!;272"&#9 0!0"2'#-# 40% !"   =, 

.2/!8-"0- +!01&8$.& ,&@8* <"$,$ 8'*,- 61*++2,$ 0"12.. A2 $0;#>%&.$&, B&#21*0$ $ 

C;12$.( <;0+!1" $7 0"12. 345 .!0$" ' !0.!'.!, 0(19&'*> .2+12'#&..!0"9 $ .& 

"1&D*&" '(0!;!;'2#$E$F$1!'2..!6! "1*82 (.2+1$,&1, <;0+!1" "!+#$'2, 2#>,$.$- $ 

7!#!"2). G1$7$0 !D12D2"('2>H&: +1!,()#&..!0"$, 127127$')$:0- ' "! '1&,-, ;!682 

.&;!.;*1&."!0+!0!D.2- 0!'&"0;2- +1!,()#&..!0"9 0"!#;.*#209 0 F&.2,$ .2 ,$1!'!, 

1(.;&, %20"$%.! !DI-0.-&" '(0!;$: *8&#9.(: '&0 <.&16!.!0$"&#&: $ 0(19&'(/ 

"!'21!' ' <;0+!1"& $7 0"12. 0 D!62"(,$ +1$1!8.(,$ 1&0*102,$ (J7&1D2:8@2., 

G272/0"2. $ K!00$:0;2- L&8&12F$-) $ 72+202,$ 2#>,$.$- (M28@$;$0"2.) $ 7!#!"2 

(G(16(70;2- K&0+*D#$;2). 3"&+&.9 $."&612F$$ <"$/ 0"12. ' F&+!%;$ "!16!'#$ 81*6$,$ 

"!'212,$ .&7.2%$"&#9.( $ !612.$%&.2 "!'21.(,$ F&+!%;2,$, ' ;!"!1(/ !0.!'.*> 

1!#9 $612>" +!;*+2"&#$, ;!682 +1!$7'!80"'2 ,&.&& "1&D!'2"&#9.( ; !0.2H&..!0"$ 

0!'1&,&..(,$ "&/.!#!6$-,$, .2+1$,&1, +1!$7'!80"'! "&;0"$#9.!: +1!8*;F$$ $ 

,&D&#$.   <"$/ F&+!%;2/ 6#!D2#9.(& +!;*+2"&#$ 0!782>" D27* 0.2D@&.$- 8#- 127'$"$- 

+1!$7'!80"'&..(/ $ 120+1&8&#$"&#9.(/ +1&8+1$-"$:, .& -'#--09 $/ 
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.&+!01&80"'&..(,$ 0!D0"'&..$;2,$. =NN -'#->"0- +12;"$%&0;$ .&!D/!8$,(, 

*0#!'$&, 8#- *%20"$- ' F&+!%;2/, 68& 6#2'.(, <#&,&."!, -'#-&"0- +1!$7'!8$"&#9; $ 

=NN $612>" 6!1278! ,&.9)*> 1!#9 ' F&+!%;2/, 68& 6#2'.*> 1!#9 $612>" +!;*+2"&#$. 

O",&%2>"0- !61!,.(& 127#$%$- ' +!;272"&#-/ =NN .2 8*)* .20&#&.$- ' 127#$%.(/ 

0"12.2/, .2+1$,&1, ' P0"!.$$ <"!" +!;272"&#9 ' 40 127 '()&, %&, ' G(16(70;!: 

K&0+*D#$;&.   

 

N..!'2F$$ $ $."&612F$- 0"$,*#$1*>" 81*6 81*62 ' 120;1*%$'2>H&:0- 0+$12#$ 

<;!.!,$%&0;!6! 1!0"2. Q&, '()& +!;272"&#$ *%20"$- ' ,&@8*.21!8.!: "!16!'!: 0&"$, 

"&, D(0"1&& 1!0" +1!$7'!8$"&#9.!0"$ .2 +1&8+1$-"$-/ !D12D2"('2>H&: 

+1!,()#&..!0"$
12

. Q"! @& .&!D/!8$,! 0"12.2, 8#- +1$'#&%&.$- +1-,(/ 

$.!0"12..(/ $.'&0"$F$: 0 F&#9> *%20"$- ' ,&@8*.21!8.!: "!16!'!: 0&"$? 

O;27('2&"0-, 02,2 +! 0&D& "!16!'2- +!#$"$;2 .& -'#-&"0- '2@.&:)$, E2;"!1!,, 

+!0;!#9;* ' D!#9)$.0"'& 0"12. 0 +&1&/!8.!: <;!.!,$;!: 0!782.( #$D&12#9.(& 

"!16!'(& 1&@$,(.  2@.&:)$, E2;"!1!, -'#->"0- 1&E!1,( '.*"1&..&: 

<;!.!,$%&0;!: +!#$"$;$, .2+12'#&..(& .2 +!88&1@2.$& 8&#!'!6! ;#$,2"2, 

D#26!+1$-".!6! 8#- 1!0"2 +1!$7'!8$"&#9.!0"$. R'2 81*6$/ '$82 1&E!1, "2;@& 

-'#->"0- '2@.(,$ 8#- $."&612F$$ ' ,&@8*.21!8.*> "!16!'*> 0&"9:  

 

•  !-+&1'(/, 0!'&1)&.0"'!'2.$& 0$0"&, 0!8&:0"'$- "!16!'#& $ #!6$0"$;$ 

8#- +!'()&.$- <EE&;"$'.!0"$ ' +!1"2/, 2 "2;@& "2,!@&..!6! 1&@$,2, 

.!1,2"$'.!-+12'!'!: 01&8( $ $.E!1,2F$!..!-"&/.!#!6$%&0;!: 

$.E120"1*;"*1(;  

•  !-'"!1(/, #$D&12#$72F$- D2.;!'0;!: 0$0"&,(, "&#&;!,,*.$;2F$: $ 

"12.0+!1".(/ *0#*6, +!'()&.$& ;!.;*1&.F$$ ';*+& 0 !D&0+&%&.$&, 

<EE&;"$'.!6! .!1,2"$'.!-+12'!'!6! ;!."1!#-. O"120#$ !D12D2"('2>H&: 

+1!,()#&..!0"$, ' D!#9)&: 0"&+&.$ !+$12>H$&0- .2 1&0*10( 

#$D&12#$7!'2..!: 0E&1( *0#*6, /212;"&1$7*>"0- D!#&& '(0!;$,$ 

"&,+2,$ 1!0"2 +1!$7'!8$"&#9.!0"$, .&@&#$ "& !"120#$, ' ;!"!1(& "2;2- 

72'$0$,!0"9 !"0*"0"'*&"; ' $"!6&, 1!0" ;!.;*1&.F$$ 0"$,*#$1*&" 

+1!F&00( *6#*D#&.$- $."&612F$$ ' ,$1!'*> <;!.!,$;*.       

 

 0"*+#&.$& ' ?'1!+&:0;$: 3!>7 !D&0+&%$#! .!'(& 6!0*8210"'2-%#&.( 

'.&).$, 0"$,*#!,, ;!"!1(: +!7'!#$# $, !0*H&0"'$"9 ,.!@&0"'! 1&E!1,, 

.&!D/!8$,(/ 8#- 0!782.$- 8&#!'!6! ;#$,2"2, D#26!+1$-".!6! 8#- 1!0"2 

+1!$7'!8$"&#9.!0"$ $ $."&612F$$ ' ,&@8*.21!8.(& <;!.!,$%&0;$& 0'-7$.  !+1!0, ' 

;2;!: 0"&+&.$ 0"12.(, .& $,&>H$& "2;$/ +&10+&;"$', ,!6*" 1200%$"('2"9 .2 

,&/2.$7,( '.&).$/ 0"$,*#!' 8#- +!'()&.$- 8!'&1$- ; +1!'!8$,(, +12'$"&#90"'!, 

1&E!1,2, $ !D&0+&%&.$- *0"!:%$'!0"$ 0!!"'&"0"'*>H$/ $.0"$"*"!', !0"2&"0- 

!";1("(,.    

 

 

 !"#$%&'(#%)! *(+(,- .%&%-/ 

 

  8!+!#.&.$& ; "!16!'#& $ +1-,(, $.!0"12..(, $.'&0"$F$-,, +!"!;$ 7.2.$: 0 

+!,!H9> 0$0"&,( 00(#!; .2 +2"&."(, ,&@8*.21!8.!: +12;"$;$ 0!',&0".!6! 

 
12 World Bank (2008a) 
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$7!D1&"2"&#90"'2 $ ,&@8*.21!8.!: 0+!.0!10;!: +!88&1@;$ ,&0".(/ $7!D1&"&.$: 

!";1('2>" .!'(& +&10+&;"$'( *6#*D#&.$- '72$,!0'-7$ ,&@8* !";1("!0"9> 

<;!.!,$;$ $ $..!'2F$-,$. J.2#$7 82..(/ +! +2"&."2, $7 0&,$ 0"12. (B!#621$$, 

Q&)0;!: K&0+*D#$;$,  &.61$$, =!#9)$, K!00$$, 3#!'&.$$ $ C;12$.() 72 +&1$!8 

1993-2006 66., +!#*%&..(/ $7 =2"&.".!6! D>1! 3SJ, +!7'!#-&" 08&#2"9 "1$ 

+1&8+!#!@&.$-: 

 

•  !-+&1'(/, ' +2"&."2/ $7 0"12. 0 +&1&/!8.!: <;!.!,$;!: ' !0.!'.!, 

0!8&1@2"0- 00(#;$ .2 D!#&& 0"21(& "&/.!#!6$$, ,&.&& E*.82,&."2#9.(& 

12..$& $7!D1&"&.$- $ 1&8;! *+!,$.2&,(& +2"&."(. P"! 6!'!1$" ! "!,, %"! 

$7!D1&"2"&#$ $7 '()&*+!,-.*"(/ 0&,$ 0"12. .&8!0"2"!%.! 7.2;!,( 0 

+&1&8!'(,$ "&/.!#!6$%&0;$,$ 12712D!";2,$, 2 .2*%.!-$00#&8!'2"&#90;!& 

0!!DH&0"'! <"$/ 0"12. .2/!8$"0- ' !".!0$"&#9.!: $7!#-F$$ $ .& ,!@&" 

!"0#&@$'2"9 ,$1!'(& .2*%.!-"&/.$%&0;$& "&.8&.F$$.        

•  !-'"!1(/, 127#$%.(& E!1,( ,&@8*.21!8.!6! 0!"1*8.$%&0"'2 ' !D#20"$ 

.2*%.(/ $00#&8!'2.$: $ 12712D!"!; ' !+1&8&#&..!: 0"&+&.$ +!,!62>" 

$7!D1&"2"&#-, !D/!8$"9 +1&+-"0"'$- "2;!6! 1!82. =2"&."( .2 0!',&0".(& 

$7!D1&"&.$-, – ".&. ;!682, +! ;12:.&: ,&1&, !8$. $7!D1&"2"&#9 +1!@$'2&" ' 

0"12.& 0 +&1&/!8.!: <;!.!,$;!:, 2 81*6!: $7!D1&"2"&#9 +1!@$'2&" 72 

1*D&@!,, !D(%.! ' D!#&& 127'$"(/ 0"12.2/, "2;$/ ;2;, .2+1$,&1, 5&1,2.$-, 

3!&8$.&..(& S"2"( $ 81*6$& '&8*H$& 0"12.( ?'1!+( $ T@.2- G!1&-, – ' 

+!0#&8.$& 6!8( 0!0"2'#->" D!#&& +!#!'$.( !DH&6! %$0#2 '(82..(/ +2"&."!'. 

U212;"&1.! "!, %"! 0 *%&"!, +2"&."!', 12712D!"2..(/ ' 1&7*#9"2"& "2;!6! 

0!"1*8.$%&0"'2, 0"1*;"*12 00(#!; .!0$" '0& ,&.&& !+1&8&#&..(: /212;"&1.  

•  -"1&"9$/, $.!0"12..(& +1&8+1$-"$- '.!0-" 7.2%$"&#9.(: ';#28 ' 

$7!D1&"2"&#90;*> 8&-"&#9.!0"9 ' 82..!, 1&6$!.&. =2"&."( ' 0"12.2/ 0 

+&1&/!8.!: <;!.!,$;!:, 0!782..(& +1$ 0+!.0!10;!: +!88&1@;& 

"12.0.2F$!.2#9.(/ ;!1+!12F$:, ' D!#9)&: 0"&+&.$ 0!!"'&"0"'*>" 

6#!D2#9.(, "&.8&.F$-, ' !D#20"$ .2*%.(/ $00#&8!'2.$: $ 12712D!"!; $ 

+1&80"2'#->" 0!D!: $7!D1&"&.$- '(0!;!6! ;2%&0"'2. 

 

P"$ '('!8( 0'$8&"&#90"'*>" ! "!,, %"! 0"12.(, 0"1&,-H$&0- ; !D&0+&%&.$> 

1!0"2, !0.!'2..!6! .2 $..!'2F$-/, 8!#@.( .2+12'#-"9 0'!$ *0$#$- .2 +1$'#&%&.$& 

$.!0"12..(/ $.'&0"$F$: 8#- +1!'&8&.$- .2*%.(/ $00#&8!'2.$: $ 12712D!"!;.  M!" 

E2;", %"! "12.0.2F$!.2#9.(& ;!1+!12F$$ ,!6*" '(D$12"9 01&8$ 0"12. .2$D!#&& 

+!8/!8-H$& 8#- +1!'&8&.$- .2*%.(/ $00#&8!'2.$: $ 12712D!"!;, "1&D*&" !" 0"12. .& 

"!#9;! 0!782.$- D#26!+1$-".!: 8&#!'!: 01&8(, .! $ .2#$%$- /!1!)! 127'$"!: 

$.E120"1*;"*1( .2*%.(/ *%1&@8&.$: $ $.E!1,2F$!..!-;!,,*.$;2F$!..(/ 

"&/.!#!6$: (NGM).   

 

 

 !"#$%&'(#%&0 1-2'&3-0  

 

 !"#$%!& ! '()(*)+( ,(#(-.'+: /$01+  

 

=!0#& +28&.$- B&1#$.0;!: 0"&.( $ 120+282 3!'&"0;!6! 3!>72 0"12.( 0 

+&1&/!8.!: <;!.!,$;!: $ M*1F$- 0"!#;.*#$09 0 ,200$1!'2..!: ,$612F$&: .20&#&.$-. 

B&7 *%&"2 ,$612F$!..(/ +!"!;!' ,&@8* +1!,()#&..! 127'$"(,$ 0"12.2,$, .2 
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0"12.( 82..!6! 1&6$!.2 +1$/!8$"0- D!#&& !8.!: "1&"$ !DH&,$1!'!6! !DI&,2 

<,$612F$$ $ $,,$612F$$. V$612F$!..(& +!"!;$ ' .2%2#& +&1&/!8.!6! +&1$!82 

0'$8&"&#90"'!'2#$ ! "2;$/ +1!F&002/, ;2; '!7'12H&.$& #>8&: .2 <".$%&0;*> $#$ 

;*#9"*1.*> 1!8$.*, 0!782.$& .!'(/ 612.$F $ '!7.$;.!'&.$& +!#$"$%&0;$/ 

;!.E#$;"!', 2 "2;@& 0.-"$& ''&8&..(/ ' 0!'&"0;!& '1&,- !612.$%&.$: .2 

+&1&8'$@&.$& .20&#&.$-. =!0#& 120+282 3!'&"0;!6! 3!>72 K!00$- +1$!D1&#2 &H& 3,7 

,#.. %&#!'&; ' 1&7*#9"2"& ,$612F$$ $ 0"2#2 %$0"(, +!#*%2"&#&, ,$612F$$ .20&#&.$- 

$7 '0&/ 0"12. 345, 2 "2;@& 0"12. B2#"$$.   "! @& '1&,-, 15% $#$ D!#&& .20&#&.$- 

J#D2.$$, J1,&.$$, 51*7$$, G272/0"2.2 $ M28@$;$0"2.2 <,$61$1!'2#$ .2'0&682. B!#&& 

+!78.$& ,$612F$!..(& +!"!;$, ' !0.!'.!, '(7'2..(& 127.$F&: ' *1!'.-/ 8!/!8!', 

"2;@& .!0$#$ ,20)"2D.(: /212;"&1. =! ,20)"2D* ,$612F$$ .&0;!#9;! 0"12. 1&6$!.2 

'/!8-" ' +&1'*> 8&0-";* 0"12. '! '0&, ,$1&, /212;"&1$7*>H$/0- .2$D!#9)$, %$0#!, 

<,$612."!' $ $,,$612."!'. K!00$- -'#-&"0- '"!1!: +!0#& 3!&8$.&..(/ S"2"!' 

0"12.!: +! ;!#$%&0"'* ,$612."!', %&"'&1"!& ,&0"! ' <"!, 0+$0;& 72.$,2&" 0#&8*>H2- 

72 5&1,2.$&: C;12$.2, .2 8&'-"!, $ 8&0-"!, ,&0"2/ .2/!8-"0- G272/0"2. $ =!#9)2.     

 

V$612F$- ' 1&6$!.&, ' !0.!'.!,, $8&" +! 8'*, .2+12'#&.$-,. O0.!'.2- %20"9 

<,$612F$!..!6! +!"!;2 ' 72+28.!: %20"$ 1&6$!.2 (D!#&& 40%) *0"1&,#-&"0- ' 0"12.( 

?3-15, ' "! '1&,- ;2; ,$612F$- $7 0"12. 345 (80%) !612.$%$'2&"0- +1!0"12.0"'!, 

345. 5&1,2.$- -'#-&"0- !0.!'.!: 0"12.!: .27.2%&.$- 8#- ,$612."!' $7  !0"!%.!: 

?'1!+(, 345 $ M*1F$$, "!682 ;2; ' +&1'!: +!#!'$.& 1990-/ '2@.!: 0"12.!: 

.27.2%&.$- -'#-#0- N712$#9. O0.!'.(,$ .2+12'#&.$-,$ ,$612F$$ .2 +1!0"12.0"'& 

345 -'#->"0- K!00$- $ G272/0"2..  &#$;!D1$"2.$- 0"2.!'$"0- 0"12.!: .27.2%&.$- 

8#- ,$612."!' $7 0"12. ?3-8, ;!"!1(, 8! .&82'.&6! '1&,&.$ !";27('2#!09 ' 

!E$F$2#9.!, 8!0"*+& ;! ,.!6$, 1(.;2, "1*82 ' 0"12.2/ ?3-15.      

 

R&.&@.(& +&1&'!8( 0!0"2'#->" 7.2%$"&#9.*> 8!#> ' 0"1*;"*1&   = '! 

,.!6$/ 0"12.2/ 82..!6! 1&6$!.2. R&.&@.(& 01&80"'2 ,$612."!' 0!0"2'#->" D!#&& 35% 

!"   = ' V!#8!'& $ M28@$;$0"2.& $ D!#&& 15% ' J1,&.$$, B!0.$$ $ 3&1D$$ $ 

Q&1.!6!1$$. =!"!;$ 8&.&@.(/ +&1&'!8!' "2;@& $8*" +! 8'*, .2+12'#&.$-,, !"12@2- 

8'$@&.$& ,$612F$!..(/ +!"!;!': "1$ %&"'&1"$ $7 0"12. ?'1!+&:0;!6! 3!>72 $ 10% $7 

0"12. 345, D!62"(/ +1$1!8.(,$ 1&0*102,$. O8.2;!, F$E12 8&.&@.(/ +&1&'!8!', 

*%"&..(/ ' +#2"&@.!, D2#2.0&, 72.$@&.2, +!0;!#9;* !" !8.!: "1&"$ 8! 8'*/ "1&"&: 

,$612."!' $0+!#97*>" 8#- +&1&82%$ +&1&'!8!' 0'!$, 0&,9-, .&E!1,2#9.(& ;2.2#( 

$#$ ,&"!8( 72 +1&8&#2,$ E!1,2#9.!: E$.2.0!'!: 0$0"&,(.   01&8.&, 8&.&@.(& 

+&1&'!8( 0!0"2'#->" D!#&& 20% 120+!#262&,!6! 8!/!82 D&8.&:)$/ 8!,!/!7-:0"' $ 

0#*@2" 72H$"!: !" +!#$"$%&0;$/ $ <;!.!,$%&0;$/ +!"1-0&.$: +&1&/!8.!6! +&1$!82.         

 

2,#('(3&45!( /$01.#+ 6!"#$%!!  

 

=!0#& !;!.%2.$- +&1$!82 ,200!'(/ +&1&,&H&.$: .20&#&.$-, 0'-72..(/ 0 

.2%2#9.(, <"2+!, 1&E!1,, "2;$& <;!.!,$%&0;$& 0!!D12@&.$-, ;2; 127.$F2 ' 

!@$82&,(/ 8!/!82/, !@$82&,2- '&1!-".!0"9 "1*8!*0"1!:0"'2 72 1*D&@!, $ !@$82&,!& 

;2%&0"'! @$7.$ .2 1!8$.&, $612>" '0& D.#9)*> 1!#9 ' +1$.-"$$ 1&)&.$: ! ,$612F$$. 

  "! @& '1&,-, "2;$& 1&)&.$- ,!6*" 08&1@$'2"90- E2;"!12,$ ;*#9"*1.!-0!F$2#9.!6! 

/212;"&12. 4&8!0"2"!; 82..(/ +! ,$612F$$ .& +!7'!#-&" 82"9 '0&0"!1!..>> !F&.;* 

+1!F&00!' ,$612F$$ 8#- 0"12. 0 +&1&/!8.!: <;!.!,$;!:. O8.2;! $0"!1$- ,$612F$$ $7 



0"12. >@.!: ?'1!+( $ N1#2.8$$ ,!@&" 0#*@$"9 8!0"2"!%.! '&0!,(, +!8;1&+#&.$&, 

8#- 82..(/ +1&8+!#!@&.$:.  

 

N0"!1$- ,$612F$$ $7 0"12. >@.!: ?'1!+( $ N1#2.8$$ (' /!8& ;!"!1!: 

+1!$7!)&# 08'$6, $ 0"12.(, $7 ;!"!1(/ *&7@2#! D!#9)& #>8&:, %&, 'I&7@2#!, 

+1&'12"$#$09 ' 0"12.(, ' ;!"!1(/ +1$"!; ,$612."!' +1&'(0$# $/ !""!;, ' +&1$!8 0 

1960-/ +! 1980-& 6!8() ' D!#&& D!62"(& 0"12.( ?'1!+&:0;!6! 3!!DH&0"'2 +!#&7.2 8#- 

+!.$,2.$- $ +1!6.!7$1!'2.$- "&.8&.F$: ,$612F$$ 8#- 0"12. 0 +&1&/!8.!: 

<;!.!,$;!:. R2..(: !+(" 6!'!1$" ! '2@.!0"$ 8#- 0"$,*#$1!'2.$- ,$612F$!..(/ 

+1!F&00!' "2;$/ E2;"!1!', ;2; !@$82&,2- 127.$F2 ' 8!/!82/ ,&@8* 0"12.2,$ 

+1!$0/!@8&.$- $ 0"12.2,$ .27.2%&.$- ,$612F$$, 2 "2;@& +1!6.!7$1*&,!& +!'()&.$& 

<EE&;"$'.!0"$ '.*"1&..&: <;!.!,$%&0;!: +!#$"$;$ ' 0"12.2/ +1!$0/!@8&.$- 

,$612F$$. 42+1$,&1, ' 0"12.2/ >@.!: ?'1!+( $ N1#2.8$$ .2 .2%2#9.!, <"2+& 

*6#*D#&.$- $."&612F$$ ' 1&6$!.2#9.*> <;!.!,$;* +!;272"&#$ <,$612F$$ 1!0#$ D!#&& 

'(0!;$,$ "&,+2,$, %"! /212;"&1.! 8#- ,.!6$/ 0"12. 0 +&1&/!8.!: <;!.!,$;!:. 

O8.2;! "2;!: 1!0" D(# "2;@& 0'-72. 0! 0,&.!: /212;"&12 ,$612F$$ – !" 8#$"&#9.!: ; 

D!#&& ;12";!01!%.!:; <"! 0'$8&"&#90"'*&" ! +!'()&.$$ $."&1&02 ; '!7,!@.!0"$ 

'!7'12H&.$- .2 1!8$.*, %"! ' 82#9.&:)&, $ +1!$0/!8$#! ' 8&:0"'$"&#9.!0"$.   

 

N."&1&0.! !",&"$"9, %"! ,$612F$- ' 0"12.2/ >@.!: ?'1!+( ,!@&" D("9 

+1&80"2'#&.2 «6!1D!!D127.!:» ;1$'!:, ;!"!12- +!;27('2&", %"! "&,+( <,$612F$$ 

'!71!0#$ .2 .2%2#9.!, <"2+& +!8I&,2 <;!.!,$;$, ;!682 * D!#9)&6! %$0#2 

8!,!/!7-:0"' +!-'$#$09 01&80"'2 8#- ,$612F$$, 2 72"&, *+2#$, ;!682 D#26!821- 

82#9.&:)&,* <;!.!,$%&0;!,* 1!0"* 0"2#! '(6!8.&& 12D!"2"9 .2 1!8$.& (K$0. 10). 

42+1$,&1, '!#.2 <,$612F$$ $7 N"2#$$ ' 3!&8$.&..(& S"2"( ' .2%2#& UU '&;2 D(#2 

'(7'2.2 .& 1!0"!, D&8.!0"$, 2 +!'()&.$&, 8!/!8!' $ 72.-"!0"$ ' .2%2#& <+!/$ 

$.8*0"1$2#$72F$$ ' N"2#$$.  

4-5$%(, 10.  -2'&3-0 6 5+'&%&7 8"%(/ 96'(*) -1!!+ 6-# «2(':((:'&.%(/» ,'-6(/  

 
781.9)!0:  0&,$1.(: D2.; (2006b) 

 

 !#.2 <,$612F$$ $7 N0+2.$$ ' 81*6$& &'1!+&:0;$& 0"12.( ' +&1$!8 1960-1974 

66. D(#2 !D*0#!'#&.2 D!#&& '(0!;$,$ "&,+2,$ <;!.!,$%&0;!6! 1!0"2 +! 012'.&.$> 0 
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81*6$,$ &'1!+&:0;$,$ 0"12.2,$ (K$0. 10). =$; <,$612F$$ $7 =!1"*62#$$ ' 1970-/ 

"2;@& +1$/!8$"0- .2 E27* <;!.!,$%&0;!6! +!8I&,2, 2 +!;272"&#$ <,$612F$$ $7 51&F$$ 

1!0#$ ' +&1$!8 <;!.!,$%&0;!6! D*,2 1960-/ 6!8!'.   

  

=&10+&;"$'2 '0"*+#&.$- ' ?3 ,!6#2 "2;@& '#$-"9 .2 @&#2.$& ,$61$1!'2"9. =1$%$.!: 

72,&8#&.$- <,$612F$!..(/ +1!F&00!' $7 0"12. >@.!: ?'1!+( '! '"!1!: +!#!'$.& 

1970-/ 0"2#! *,&.9)&.$& ,2"&1$2#9.!: 72$."&1&0!'2..!0"$ ' ,$612F$$, %"! %20"$%.! 

D(#! !D*0#!'#&.! D!#9)$,$ !DI&,2,$ $.'&0"$F$: $7 ?3 ' <"$ 0"12.( +&1&8 $/ 

'0"*+#&.$&, ' ?3. M2;$& $.'&0"$F$$ +1$'&#$ ; !@$82.$> D!#&& '(0!;!6! ;2%&0"'2 

@$7.$ ' 0"12.2/ +!"&.F$2#9.!: <,$612F$$. Q#&.0"'! ' ?3 "2;@& 0(612#! 0'!> 1!#9 ' 

"!,, %"! N"2#$- $7 0"12.( 0 !"1$F2"&#9.(, D2#2.0!, ,$612F$$ +1&'12"$#209 ' 

0"12.*, ' ;!"!1!: +1$"!; ,$612."!' +1&'()2&" !""!; ,$612."!'.    

 

N0"!1$- ,$612F$$ ' 0"12.2/ >@.!: ?'1!+( $ N1#2.8$$ 6!'!1$" ! "!,, %"! 

+!'()&.$& <EE&;"$'.!0"$ +1!'!8$,!: <;!.!,$%&0;!: +!#$"$;$ $ $.0"$"*"!' ';*+& 

0 !@$82.$-,$ 82#9.&:)&6! <;!.!,$%&0;!6! 1!0"2 ' 0"12.2/ +1!$0/!@8&.$- ,$612F$$ 

0!782>" 0"$,*#( 8#- ,$612F$$ $ '!7'12".!: $#$ ;1*6!'!: ,$612F$$ – +1!F&002, +1$ 

;!"!1!, ,$612."( '!7'12H2>"0- .2 1!8$.* .2 ;!1!";!& '1&,- +&1&8 "&,, ;2; 

,$61$1!'2"9 '.!'9.  

 

 

;9 <=4>?@A9BC@9 B;D@=@ 

 

 G1!,& "!6!, %"! ,.!6$, 0"12.2, '!0"!%.!: ?'1!+( $ D(')&6! 3!'&"0;!6! 

3!>72 +1$)#!09 +1&!8!#&'2"9 ,.!@&0"'! +1!D#&,, +!1!@8&..(/ !8.!'1&,&..(,$ 

08'$62,$ +!#$"$%&0;!: $ <;!.!,$%&0;!: 0"1*;"*1(, ' .20"!-H&& '1&,- !.$ 

0"!#;.*#$09 &H& $ 0 $7,&.&.$&, 8&,!612E$%&0;!: 0$"*2F$$. 3!6#20.! 

8&,!612E$%&0;$, +1!6.!72,, ; 2025 6. 01&8.$: '!7120" @$"&#- 3#!'&.$$ D*8&" 

0!0"2'#-"9 47 #&", %"! 08&#2&" .20&#&.$& 82..!: 0"12.( !8.$, $7 02,(/ 0"21(/ ' 

,$1&. G2@8(: +-"(: @$"&#9 B!#621$$ D*8&" 0"21)& 65 #&". 420&#&.$& C;12$.( 

0!;12"$"0- ' !8.* +-"*>, 2 .20&#&.$& K!00$$ D!#&& %&, .2 !8.* 8&0-"*> (K$0. 11). 

=1!F&00 0"21&.$- .20&#&.$- +1$'&8&" ; "!,*, %"! ,&.&& %&, %&1&7 8&0-"9 #&", +!0#& 

2015 6. ' 0"12.2/ ?3-8, >6!-'!0"!%.!: ?'1!+& $ 0"12.2/ 345 0! 01&8.$, *1!'.&, 

8!/!8!' 1&7;! 0!;12"$"0- 8!#- .20&#&.$- "1*8!0+!0!D.!6! '!7120"2 (!" 15 8! 64 #&") ' 

!DH&: %$0#&..!0"$ .20&#&.$- (K$0. 11). P"$ +1!6.!7$1*&,(& 82..(& D#$7;$ ; 

+1!6.!72, 8#- 0"12. ?3-15, '()&, %&, 8#- 3!&8$.&..(/ S"2"!' $ .$@&, %&, 8#- 

W+!.$$
13

. G2;$& '&1!-".(& +1!D#&,( +1$'.&0&" 0 0!D!: 8&,!612E$%&0;$: 08'$6? 

 

 

 
13   0!0"2' ?3-15 '/!8-" J'0"1$-, B&#96$-, R2.$-, L$.#-.8$-, L12.F$-, 5&1,2.$-, 51&F$-, N1#2.8$-, 

N"2#$-, X>;0&,D*16, 4$8&1#2.8(, =!1"*62#$-, S'&F$-, N0+2.$- $  &#$;!D1$"2.$-. 



4-5$%(, 11. A-5E!%%(5+F %&5!E!%-0 6( 1%(2-7 5+'&%&7 5 *!'!7(#%(/ G,(%(1-,(/ 5(,'&H&!+50 

(*'(3!%+%(! -.1!%!%-! I-5E!%%(5+- %&5!E!%-0, 2000-2025 22.)  
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        781.9)!0: R&,!612E$%&0;$& +1!6.!7( OO4  

 

3!;12H&.$& 8!#$ .20&#&.$- "1*8!0+!0!D.!6! '!7120"2, +1$ +1!%$/ 12'.(/ 

*0#!'$-/, ,!@&" +1$'&0"$ ; 72,&8#&.$> <;!.!,$%&0;!6! 1!0"2
14

. P"! ,!@&" D("9 

;!,+&.0$1!'2.! 8'*,- !0.!'.(,$ 0+!0!D2,$ – *0;!1&.$&, $..!'2F$!..(/ +1!F&00!' 

$ +!'()&.$&, 0!F$2#9.!: .2+12'#&..!0"$ <;!.!,$%&0;!: +!#$"$;$.   

 

•  !-+&1'(/, .&!D/!8$,! +!'(0$"9 +1!$7'!8$"&#9.!0"9 "1*82 72.-"!6! 

.20&#&.$-. 4& 0*H&0"'*&" .&!0+!1$,(/ 0'$8&"&#90"' "!6!, %"! 0 

'!7120"!, %&#!'&;2 +282&" &6! +1!$7'!8$"&#9.!0"9. P"! 72'$0$" !" 

"1&D!'2.$: ; +1!E&00$!.2#9.!: ;'2#$E$;2F$$ $ 0+!0!D.!0"&: 

$.8$'$8**,2.  2@.(, )26!, -'#-&"0- 1&E!1,2 0$0"&,( !D127!'2.$- 

8#- "!6!, %"!D( !D&0+&%$"9 "1*8!'(& 1&0*10( +1!E&00$!.2#9.(,$ 

.2'(;2,$, ;!"!1(/ "1&D*>" !" .$/ 12D!"!82"&#$, 2 "2;@& '.&81&.$& 

0$0"&,( .&+1&1('.!6! !D*%&.$- 8#- +!'()&.$- <EE&;"$'.!0"$ 

8&-"&#9.!0"$ 0"21&>H&: 12D!%&: 0$#(. U!"- 72.-"!& .20&#&.$& !D#282&" 

D!#&& '(0!;$,$ +1!E&00$!.2#9.(,$ .2'(;2,$, %&, D&712D!".(&, 

"!#9;! 5% '71!0#(/ ' .!'(/ 6!0*8210"'2/-%#&.2/ ?'1!+&:0;!6! 3!>72 

+!0"!-..! +!'()2>" 0'!: !D127!'2"&#9.(: *1!'&.9.   0"12.2/ 0! 

0"21&>H$, .20&#&.$&, !0!D&..! '2@.! 0"$,*#$1!'2"9 +!'0&,&0".(: 

1!0" +1!$7'!8$"&#9.!0"$ +!01&80"'!, E!1,$1!'2.$- 8&#!'!: 01&8(, 

D#26!+1$-".!: 8#- +1!'&8&.$- 6#*D!;!: 1&0"1*;"*1$72F$$, 

+1&8*0,2"1$'2>H&: '.&81&.$& $..!'2F$: $ !0'!&.$& .!'(/ 7.2.$:. 

•  !-'"!1(/, .&!D/!8$,! +!'(0$"9 8!#> 12D!%&: 0$#( ' !DH&: 

%$0#&..!0"$ .20&#&.$- "1*8!0+!0!D.!6! '!7120"2. P"! +!"1&D*&" 

+!'(0$"9 +!;272"&#$ "1*8!'!6! *%20"$- (;!"!1(& !0!D&..! .$7;$ ' 

0"12.2/ ?3-8 $ >6!-'!0"!%.!: ?'1!+( +! 012'.&.$> 0! 0"12.2,$ ?3-15) 
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 P"! +1!$0/!8$" +! +1$%$.& "!6!, %"! *'&#$%&.$& 8!#$ .20&#&.$- "1*8!0+!0!D.!6! '!7120"2 ' !DH&: 

%$0#&..!0"$ .20&#&.$- 0+!0!D0"'*&" 1!0"*   = .2 8*)* .20&#&.$-, +1$ *0#!'$$, %"! 0!'!;*+.2- 

+1!$7'!8$"&#9.!0"9 "1*82 $ *1!'&.9 72.-"!0"$ !0"2>"0- .&$7,&..(,$. 3,. 0.!0;* 3. 
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;2; +! '0&, '!7120".(, 61*++2, .20&#&.$-, "2; $ 01&8$ ,*@%$. $ 

@&.H$.. G ,&12, +! 1&2#$72F$$ <"!: 7282%$ !".!0-"0- +&.0$!..2- 

1&E!1,2, ;!"!12- +!'(0$" $ *12'.-&" '!7120" '(/!82 .2 +&.0$> ;2; 8#- 

,*@%$., "2; $ 8#- @&.H$., 2 "2;@& 0.$@&.$& «.2#!6!'!: .261*7;$» .2 

12D!%*> 0$#* (!"%$0#&.$- ' E!.8 0!F$2#9.!6! 0"12/!'2.$- $ 

+!8!/!8.(: .2#!6 0 E$7$%&0;$/ #$F ;2; +1!F&.".!& 0!!".!)&.$& ; 

!DH$, 72"12"2, .2 12D!%*> 0$#*) ' "&/ 0#*%2-/, ;!682 0!0"!-.$& 

6!0D>8@&"2 +!7'!#-&" <"! 08&#2"9. =!'()&.$& ;'2#$E$;2F$$ .20&#&.$- 

"1*8!0+!0!D.!6! '!7120"2, '(+2')&6! $7 ;2"&6!1$$ 12D!%&: 0$#(, .& 

,&.&& '2@.!, %&, +!'()&.$& ;'2#$E$;2F$$ 72.-"!6! .20&#&.$-. 

N0;#>%&.$& D!#9)!: %20"$ .20&#&.$- "1*8!0+!0!D.!6! '!7120"2 $7 

21,$$ "1*8-H$/0- -'#-&"0- .&+!7'!#$"&#9.!: 1!0;!)9> ' 0"12.2/ 0 

D(0"1! 0"21&>H$, .20&#&.$&,.   

 

4&!D/!8$,! *'&#$%$"9 !DI&,( 6!0*8210"'&..(/ 0D&1&@&.$: 8#- ;!,+&.02F$$ 

0.$@&.$- *1!'.- 0D&1&@&.$: 8!,!/!7-:0"' +! +1$%$.& 0"21&.$- .20&#&.$-. G2;$, 

!D127!, <"! ,!@.! 08&#2"9? =!01&80"'!, +1!'&8&.$- +&.0$!..!: 1&E!1,(, ' 12,;2/ 

;!"!1!: +!'(0$"0- '!7120" '(/!82 .2 +&.0$> 8#- ,*@%$. $ @&.H$., 2 +&.0$$ D*8*" 

$.8&;0$1!'2"90- 0 *%&"!, F&.!'!: $.E#-F$$, 2 .& 1!0"2 7212D!".!: +#2"(. M2;$& 

,&1( "2;@& +!'(0-" +!;272"&#$ "1*8!'!6! *%20"$- 01&8$ .20&#&.$- 0"21)&6! '!7120"2. 

V!@.! !612.$%$"9 1!0" 120/!8!' .2 8!#6!01!%.(: ,&8$F$.0;$: */!8, ;!"!1(: 

+!"1&D*&"0- 0"21&>H&,* .20&#&.$>, +*"&, ''&8&.$- ;2"&6!1$$ */!82, ;!"!1(: D*8&" 

0!%&"2"9 ' 0&D& /212;"&1$0"$;$ ,&8$F$.0;!6! */!82 $ 0!F$2#9.!: +!88&1@;$ $ 

+1&80"2'#-"9 0!D!: 01&8.&& ,&@8* */!8!, .2 8!,* $ +&1'!: ,&8$F$.0;!: +!,!H9>. 

N, .2;!.&F, .2$D!#&& 8!#6!01!%.!: 0"12"&6$&: -'#-&"0- +!88&1@2.$& /!1!)&6! 

0!0"!-.$- 78!1!'9- +!@$#!6! .20&#&.$-. 4&0,!"1- .2 "!, %"! 1&E!1,( )#$ 

'+&%2"#->H$,$ "&,+2,$ '! ,.!6$/ 0"12.2/ 0 +&1&/!8.!: <;!.!,$;!:, +1!D#&,2 

0"21&.$- .20&#&.$- '0"2&" !0"1&& ' 0"12.2/ 0 ,&.&& 127'$"!: $.0"$"*F$!.2#9.!: 

0"1*;"*1!:, %&, ' A2+28.!: ?'1!+& $ W+!.$$, ;!"!1(& "2;@& 0"2#;$'2>"0- 0! 0/!@$, 

8&,!612E$%&0;$, 08'$6!,. 3#&8!'2"&#9.!, '&09,2 '&1!-".!, %"! ' 0"12.2/, 68& 

0D#$@&.$& 0 *1!'.&, 127'$"$- 127'$"(/ 1(.!%.(/ <;!.!,$; $8&" D!#&& D(0"1(,$ 

"&,+2,$, <"$ 7282%$ D*8*" 1&)2"90- D!#&& *0+&).!.   

 

 

 -2'&3-0  

 

V$612F$- .& -'#-&"0- *.$'&102#9.(, 72,&.$"&#&, ,&1 <;!.!,$%&0;!: 

+!#$"$;$ +! 0,-6%&.$> +!0#&80"'$: 0"21&.$- .20&#&.$-. 3"12.( ,!6*" 

;#200$E$F$1!'2"90- 0 *%&"!, "!6!, +1!6.!7$1*&"0- #$ 1!0" $#$ 0!;12H&.$& 8!#$ 

.20&#&.$- "1*8!0+!0!D.!6! '!7120"2 8! 2025 6. $ D(# #$ ' 2007 6. D2#2.0 ,$612F$$ 

0"12.( !"1$F2"&#9.(, $#$ +!#!@$"&#9.(, (K$0. 12). 



4-5$%(, 12. J!,(+(')! 5+'&%) 5 (+'-3&+!EF%)1 :&E&%5(1 1-2'&3-- *'!6'&+0+50 6 5+'&%)     

5 *(E("-+!EF%)1 :&E&%5(1 1-2'&3--  

 
        ()*+%'",:  !"! $!%%#& 77E «F-:,A0!2'@-36'- +0,A%,"#» [Population Prospects] ' $!%%#- 35!5'35'@-36'&  
                           ,0A!%,4 ,5$->G%#& 350!% 

 

 

B&#21*09, U!1'2"$-, Q&)0;2- K&0+*D#$;2,  &.61$-, K!00$:0;2- L&8&12F$-, 3#!'2F;2- 

K&0+*D#$;2 $ 3#!'&.$- (' .$@.&, +12'!, 0&;"!1&) -'#->"0- +1$,&12,$ 0"12. 0! 

0"21&>H$, .20&#&.$&,, 68& %$0#! 'I&7@2>H$/ +1&'()2&" %$0#! '(&7@2>H$/.   

!"#$%$& !" .$/, ' J#D2.$$, J7&1D2:8@2.& $ '0&/ 0"12.2/ Y&."12#9.!: J7$$, 72 

$0;#>%&.$&, G272/0"2.2 (' '&1/.&, #&'!, 0&;"!1&), +1!6.!7$1*&"0- 1!0" 8!#$ 

.20&#&.$- "1*8!0+!0!D.!6! '!7120"2 ' !DH&: %$0#&..!0"$ .20&#&.$- $ +1&'()&.$& 

%$0#2 '(&7@2>H$/ .28 %$0#!, 'I&7@2>H$/. G2; D(#! !",&%&.!, +1$%$.2,$ 

,$612F$$ '0& ' D!#9)&: 0"&+&.$ 0"2.!'-"0- 0!!D12@&.$- <;!.!,$%&0;!6! /212;"&12, 

"2;$& ;2; !@$82&,2- 127.$F2 ' 8!/!82/ ,&@8* 0"12.2,$ 0 !"1$F2"&#9.(, $ 

+!#!@$"&#9.(, D2#2.02,$ ,$612F$$, !@$82&,2- '&1!-".!0"9 "1*8!*0"1!:0"'2 72 

1*D&@!, $ !@$82&,!& ;2%&0"'! @$7.$ .2 1!8$.&.  0& <"$ E2;"!1( 08&1@$'2>"0- 

E2;"!12,$ ;*#9"*1.!-0!F$2#9.!6! /212;"&12. =1$ D(0"1!, 1!0"& 8!/!8!' .2 8*)* 

.20&#&.$- ' D!#&& D!62"(/ 0"12.2/ 0 +&1&/!8.!: <;!.!,$;!: '&09,2 '&1!-".!, %"! 

0"12.( 0 !"1$F2"&#9.(, D2#2.0!, ,$612F$$, "2;$& ;2; =!#9)2 $ 0"12.( B2#"$$ (' 

.$@.&, #&'!, 0&;"!1&), ;!"!1(& ' .20"!-H&& '1&,- <;0+!1"$1*>" 12D!%*> 0$#* ' 

0"12.( ?3-15, /212;"&1$7*>H$&0- D!#&& ,&8#&..(,$ "&,+2,$ <;!.!,$%&0;!6! 1!0"2, 

' +&10+&;"$'& 0"2.*" 0"12.2,$ 0 +!#!@$"&#9.(, D2#2.0!, ,$612F$$. M2;!: +1!F&00 

D*8&" *0;!1-"90- ''$8* .&/'2";$ 12D!%&: 0$#( .2 1(.;2/ "1*82 ' .&;!"!1(/ 0"12.2/ 

?3-8. M2;$& 0"12.( .27.2%&.$- ,$612F$$ D*8*" 0"1&,$"90- ; 0!',&H&.$> 8'*/ 

+1!F&00!' – $,,$612F$$ $7 D!#&& D&8.(/ 0"12. $ '!7'12H&.$- 0'!$/ 612@82. $7 0"12. 

?3-15. B!#&& D&8.(& 0"12.( 0! 0"21&>H$, .20&#&.$&,, "2;$& ;2; V2;&8!.$- $ 

V!#8!'2 (' .$@.&, #&'!, 0&;"!1&), D*8*" +1!8!#@2"9 !0"2'2"90- 0"12.2,$ 0 

!"1$F2"&#9.(, D2#2.0!, ,$612F$$, /!"-, '!7,!@.!, "&,+( <,$612F$$ $7 <"$/ 0"12. 
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72,&8#-"0- ' !D!71$,!, D*8*H&,. M2;$& $7,&.&.$- "2;@& +!'#$->" .2 0$"*2F$> ' 

0"12.2/ ?3-15, ;!"!1(& 72'$0-" !" ,$612."!' $7 =!#9)$ $ 0"12. B2#"$$ 8#- 

'!0+!#.&.$- .&/'2";$ 12D!%&: 0$#(. =!0;!#9;* .!'(& 6!0*8210"'2-%#&.( ?3 0"21&>" 

D(0"1&&, %&, 0"12.( ?3-15, +!0#&8.$, .&!D/!8$,! !D12"$"9 '.$,2.$& .2 0"12.( 0 

D!#&& ,!#!8(, $ 120"*H$, .20&#&.$&,, "2;$& ;2; M*1F$-, 0"12.( Y&."12#9.!: J7$$ 

$ 0"12.( 72 +1&8&#2,$ 82..!6! 1&6$!.2.       

 

3"12.2, .&!D/!8$,! 1200,!"1&"9 '!+1!0( '1&,&..!: ;1*6!'!: ,$612F$$ +! 

+-"$ 20+&;"2,. O.2 8!#@.2 ;!!18$.$1!'2"90- ,&@8* 0"12.2,$ +1!$0/!@8&.$- $ 

.27.2%&.$- ,$612F$$. M1*8-H$/0- ,$612."!' 0#&8*&" .2+12'#-"9 ' 0&;"!1( $ !"120#$, 

68& !",&%2&"0- .&/'2";2 ,&0".!: 12D!%&: 0$#(. K2D!"!82"&#-, ' 0"12.2/ .27.2%&.$- 

,$612F$$ 8!#@.2 D("9 +1&8!0"2'#&.( ,&/2.$7,( #&62#9.!6! .2:,2 12D!".$;!', ' 

;!"!1(/ !.$ .*@82>"0-. A2.-"!0"9 ' *0#!'$-/ "2;!6! .!'!6! 1&@$,2 8!#@.2 .!0$"9 

'1&,&..(: /212;"&1, %"! "1&D*&" 12712D!";$ 0"$,*#!' 8#- '!7'12H&.$- ,$612."!'. N, 

.2;!.&F, .&!D/!8$,! !D&0+&%$"9 0!D#>8&.$& +12' ,$612."!', .2/!8-H$/0- 72 

1*D&@!,. V$612F$- 72'$0$" !" ,.!@&0"'2 +!#$"$%&0;$/, <;!.!,$%&0;$/ $ 

0!F$2#9.(/ E2;"!1!', $ $,&..! +! <"!: +1$%$.& ,!@&" +!"1&D!'2"90- '.&81&.$& 

<;0+&1$,&."2#9.(/ 0"12"&6$: 8#- 0!'&1)&.0"'!'2.$- 0$0"&,, 1&6*#$1*>H$/ 

+1!F&00( ,$612F$$.  

 

 

* * * 

 

 

 

 

M2;$, !D127!,, ' 82..!: 12D!"& +!;272.!, %"! +1!D#&,(, *.20#&8!'2..(& !" 

+&1&/!8.!6! +&1$!82, *0"*+2>" ,&0"! +1!F&002, 0D#$@&.$- $.0"$"*"!', ;!"!1(& 

E!1,$1*>" #$.$> +!'&8&.$- +1&8+1$-"$: $ .2+12'#&..!0"9 .2 8!0"$@&.$& 

1&7*#9"2"!', /212;"&1.(/ 8#- 0"12. 0 127'$"!: 1(.!%.!: <;!.!,$;!:.  

 

• K!0" +1!$7'!8$"&#9.!0"$ ' ,&.9)&: 0"&+&.$ 72'$0$" !" ;!11&;"$1!';$ 

+!0#&80"'$: .&12F$!.2#9.!6! 127,&H&.$- 1&0*10!', /212;"&1.!6! 8#- 

28,$.$0"12"$'.!-;!,2.8.!: <;!.!,$;$, $, ;2; $ ' +1!,()#&..! 127'$"(/ $ 

127'$'2>H$/0- 0"12.2/, ' D!#9)&: 0"&+&.$ 72'$0$" !" *#*%)&.$- 0$"*2F$$ 

'.*"1$ +1&8+1$-"$:. O. ,!@&" .!0$"9 *0"!:%$'(: /212;"&1, &0#$ !0.!'.(& 

/212;"&1$0"$;$ 8&#!'!: 01&8( 0D#$@2>"0- 0 *1!'.-,$, .2D#>82&,(,$ ' 

127'$"(/ 1(.!%.(/ <;!.!,$;2/. N,&..! <"! +1!$0/!8$" ' 0"12.2/ ?3-8 $ ' 

.&;!"!1(/ 0"12.2/ >6!-'!0"!%.!: ?'1!+(; 0"12.( 345 0#&8*>" "&, @& 

;*10!,, .! 0 .&;!"!1(, !"0"2'2.$&,.  

• K!0" 72.-"!0"$ 72'$0$" !" '72$,!8&:0"'$- 0#&8*>H$/ E2;"!1!': (2) 1!0"2 %$0#2 

12D!%$/ ,&0" .2 .!'(/ %20".(/ +1&8+1$-"$-/, ;!"!1(, *82#!09 72.-"9 

1(.!%.(& .$)$, .& 0*H&0"'!'2')$& ' <+!/* F&."12#$7!'2..!6! +#2.$1!'2.$-; 

(D) 0!;12H&.$- 12D!%&: 0$#( .2 6!0*8210"'&..(/ $ +1$'2"$7$1!'2..(/ 

+1&8+1$-"$-/. R'2 <"$/ +1!F&002 -'#->"0- .20#&8$&, +&1&/!8.!6! +&1$!82 $ ' 

.20"!-H&& '1&,- 0D#$@2>"0- 0 "&.8&.F$-,$, /212;"&1.(,$ 8#- 127'$"(/ 

1(.!%.(/ <;!.!,$;, !8.2;! ' 0"12.2/ 345 !.$ ,&.&& '(12@&.(. R2#9.&:)$: 

1!0" 72.-"!0"$, 0;!1&& '0&6!, D*8&" ' ,&.9)&: 0"&+&.$ !D*0#!'#$'2"90- <"$,$ 
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E2;"!12,$, $ ' D!#9)&: 0"&+&.$ .2#$%$&, * 12D!".$;!' +1!E&00$!.2#9.(/ 

.2'(;!', .*@.(/ 8#- 12D!"!82"&#&:, +! ;12:.&: ,&1&, ' 0"12.2/, 68& 1&E!1,( 

+1!)#$ .2$D!#&& *0+&).!, 2 $,&..! ' .!'(/ 6!0*8210"'2/-%#&.2/ 

?'1!+&:0;!6! 3!>72.   

• P;!.!,$%&0;$: 1!0" +!7'!#$" 0!;12"$"9 ,20)"2D( D&8.!0"$ 01&8$ (2) 

12D!"2>H&: %20"$ D&8.!6! .20&#&.$- +*"&, +!'()&.$- 7212D!".!: +#2"( $#$ 

+!'()&.$- +1!$7'!8$"&#9.!0"$ $.8$'$8*2#9.!: "1*8!'!: 8&-"&#9.!0"$, (D) 

D&712D!".!: %20"$ D&8.!6! .20&#&.$- +*"&, +!'()&.$- 0+1!02 .2 $/ "1*8, (') 

<;!.!,$%&0;$ .&2;"$'.!: %20"$ D&8.!6! .20&#&.$- +*"&, 0!782.$- 

'!7,!@.!0"&: 8#- *'&#$%&.$- !DI&,!' 0!F$2#9.(/ '(+#2". 4&+1&1('.(: 1!0" 

+1!$7'!8$"&#9.!0"$ ' *0#!'$-/ 1&E!1,$1!'2.$- 8&#!'!: 01&8( $ *'&#$%&.$- 

!DI&,!' 0!F$2#9.(/ '(+#2" ' 1&7*#9"2"& 1!0"2 .2#!6!'!-D>8@&".(/ 8!/!8!' – 

"&.8&.F$-, ;!"!12- .2D#>82&"0- 0 1998 6., – ,!@&" 0!;12"$"9 *1!'&.9 D&8.!0"$, 

'(7'2..!: .$7;$, *1!'.&, 8!/!8!', 82@& D&7 +!'()&.$- *1!'.- 72.-"!0"$ $ 

+!;272"&#&: "1*8!'!6! *%20"$-. O8.2;!, 0!6#20.! 82..(,, D&712D!".(& 

$0+("('2>" D.#9)*> .&*8!'#&"'!1&..!0"9 @$7.9>; 0#&8!'2"&#9.!, 

+1$!1$"&".(, .2+12'#&.$&, 8!#@.! 0"2"9 +!0"1!&.$& D!#&& 0+12'&8#$'!6! 

0!F$2#9.!6! *0"1!:0"'2 +*"&, *0"12.&.$- +1&+-"0"'$: 8#- 0!782.$- 12D!%$/ 

,&0", "2;$/ ;2; !"0*"0"'$& "1&D*&,!: ;'2#$E$;2F$$ * D&712D!".(/ ' .!'(/ 

6!0*8210"'2/-%#&.2/ ?'1!+&:0;!6! 3!>72.     

•  .*"1&..$& $ '.&).$& E2;"!1( 621,!.$%.! 8!+!#.-#$ 81*6 81*62 ' +1!F&00& 

"!6!, ;2; 0"12.( ?3-8 $ !"8&#9.(& 0"12.( >6!-'!0"!%.!: ?'1!+( $0+!#97!'2#$ 

*.$;2#9.(& '!7,!@.!0"$ +1&80"!-H&6! '0"*+#&.$- ' ?3 8#- !D&0+&%&.$- 

*0"!:%$'!0"$ 1&E!1, <;!.!,$%&0;!: +!#$"$;$ $ $.0"$"*"!', .&!D/!8$,(/ 8#- 

+!'()&.$- "&,+!' 1!0"2 +1!$7'!8$"&#9.!0"$ $ *6#*D#&.$- $."&612F$$ ' 

,$1!'*> <;!.!,$;*.  !+1!0, ' ;2;!: 0"&+&.$ 0"12.(, .& $,&>H$& "2;$/ 

+&10+&;"$', ,!6*" 1200%$"('2"9 .2 ,&/2.$7,( '.&).$/ 0"$,*#!' 8#- 

+!'()&.$- 8!'&1$- ; +1!'!8$,(, +12'$"&#90"'!, 1&E!1,2, $ !D&0+&%&.$- 

*0"!:%$'!0"$ 0!!"'&"0"'*>H$/ $.0"$"*"!', !0"2&"0- !";1("(,. 

• N, .2;!.&F, +1!D#&,2 0"21&.$- .20&#&.$- '! ,.!6$/ 0"12.2/ 0 +&1&/!8.!: 

<;!.!,$;!:, +1&+-"0"'*>H2- <;!.!,$%&0;!,* 1!0"*, .!0$" 0&19&7.(: $ 

0$0"&,.(: /212;"&1. R#- && +1&!8!#&.$- .&!D/!8$,! 08&#2"9 !0!D(: 2;F&." .2 

.&!D/!8$,!0"$ $..!'2F$: $ +!'()&.$- 0!F$2#9.!: .2+12'#&..!0"$ 

<;!.!,$%&0;!: +!#$"$;$ ';*+& 0 ,&@8*.21!8.!: ,$612F$&: "1*8!'(/ 1&0*10!', 

;!"!12- 02,2 +! 0&D& -'#-&"0- !8.$, $7 <#&,&."!' $."&612F$$. M2;$& ,&1( 

+!#$"$;$ D*8*" D!#&& *0+&).(,$ ' 0"12.2/, 68& 0D#$@&.$& $.0"$"*"!' 0 

127'$"(,$ 0"12.2,$ $8&" .2$D!#&& D(0"1(,$ "&,+2,$, $ $/ !0*H&0"'#&.$& 

-'#-&"0- .& +1!0"(, 8&#!,.    

 


