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

($%0 (%$.!1* 2003 – 2008 -!1."*

 !"#$% &%'!(*

#2!1

)*+,!-(./%01. (2#34 5"/54#!/1"+6"+"7/"+11. 6#!* 6"+,!-/%1! $"-%/% 6"5.*(.1

(6!8.1,0(.9. %/1!#/.:%"/.,%*.:%0 /. 5"/54#!/:%01., 6#%-#4;!/. "1 +29!+1(!/%

6#"<!/% ( 7"$.1+1("1" /. /.:%%1!. =2*-.(./!1" /. 4+,"(%0 *. (%+"5 % 6"(%'.(.9

+! +1./-.#1 *.(%+% 6#!-% (+%85" "1 6#"%*("-%1!,/"+11., + 5"01" +! %*6",*(.1 #!-

+4#+%1! /. /.:%01.. >"--2#;./!1" /. 4+1"?8%( #.+1!; /. 6#"%*("-%1!,/"+11. /.

1#4-. ( 4+,"(%01. /. -%/.<%8/" 6#"<!/09.1. +! 6.*.#/. +#!-. 6#!-6",.$. 6"+1%-

$./!1" /. (%+"5. 5"/54#!/1"+6"+"7/"+1 5.1" 4+,"(%! *. *.6.*(./! /. +29!+1(4(.-

9%1! % 4+6!'/" *.("@(./! /. /"(% 6"*%:%%.

>#"<!/09.1. +! 6#%#"-. /. 5"/54#!/:%01. ( 4+,"(%01. /. %/1!/*%(!/ /.48/"-

1!3/%8!+5% 6#"$#!+, *.+%,(.9.1. +! $,"7.,%*.:%0 % 6"+1%$./!1" /. -2,$"1#.!/

4+6!3 ( 5"/54#!/1/.1. 7"#7. 6#!-"6#!-!,01 .514.,/"+11. /. %*+,!-(./%01. /. 5"/-

54#!/1"+6"+"7/"+11..

A"/54#!/:%01. ! 6#%+29. /. B4/5:%"/%#./!1" /. (+05. "79!+1(!/"-%5"/"<%8!-

+5. +%+1!<.. =,";/"1" 4+1#"?+1(" /. 1!*% +%+1!<% 6#!-6",.$. % </"$""7#.*%!1" /.

5"/54#!/1/% "1/"'!/%0. C03/.1. +6!:%B%5. 6#!-"6#!-!,0 1%6"(!1! 5"/54#!/:%0.

D 6#%+29%1! *. /.'!1" +2(#!<%! %/1!#/.:%"/.,%*.:%0 % $,"7.,%*%:%0, +2621+-

1(./% "1 41(2#;-.(./!1" /. "79!+1("1" /. */./%!1", 6#"+6!#%1!121 /. /.:%"/.,-

/.1. %5"/"<%5. ! *.(%+%< 5.51" "1 5"/54#!/1"+6"+"7/"+11. /. B%#<%1!, 1.5. % "1

4+,"(%01., +2*-.(./% "1 /.:%"/.,/%1! 6#.(%1!,+1(.. C"(. 6#!-6",.$. /!"73"-%-

<"+11. "1 #.*$,!;-./!1" /. 5"/54#!/1"+6"+"7/"+11. /. /.:%"/.,/" #.(/%9! % /.

#.(/%9! B%#<..

)*+,!-(./%01. /. 5"/54#!/1"+6"+"7/"+11. +! #!.,%*%#.1 5.51" "1 6#.(%1!,+1-

(!/%, 1.5. % "1 /!6#.(%1!,+1(!/% %/+1%14:%%. ">#!* 6"+,!-/%1! $"-%/% *. ./.,%* %

":!/5. /. 5"/54#!/1"+6"+"7/"+11. (+! 6"-'%#"5" +! %*6",*(. <!1"-","$%01. /.

=(!1"(/%0 %5"/"<%8!+5% B"#4<... >" -.//% /. E"5,.-. *. $,"7.,/.1. 5"/54#!/-

1"+6"+"7/"+1 *. 2009 – 2010 $. F(!?:.#%0 ! +1#./.1. + /.?-5"/54#!/1/. %5"/"<%-

5.... G2,$.#%0 ! 5,.+%#./. /. 76 <0+1", 5.1" *.6.*(. 6"*%:%01. +% "1 6#!-3"-/.1.

$"-%/." [ 3 ]. 

>#!* 2006 $. &%/%+1!#+1("1" /. %5"/"<%5.1. % !/!#$!1%5.1., +2(<!+1/" + H$!/-

:%0 ")5"/"<%5.", #.*#.7"1(.1 +%+1!<. "1 %/-%5.1"#% *. ":!/5. /. 5"/54#!/1"+6"-

+"7/"+11. /. 72,$.#+5.1. %5"/"<%5.. "=2(546/%01 %/-!5+ /. 5"/54#!/1"+6"+"7-

/"+11. +! "+/"(.(. /. '!+1 $#46% %/-%5.1"#% – <.5#"%5"/"<%8!+5. +#!-., !B!5-

1%(/"+1 /. 647,%8/%1! %/+1%14:%%, !B!51%(/"+1 /. 7%*/!+., 5.8!+1(" /. 8"(!'5%-

*  !"#$% &%'!( ! -"51"# 6" %5"/"<%5., -":!/1 ( 5.1!-#. "=1.1%+1%5. % %5"/"<!1#%0"; 1!,.: 81-95-

408, e-mail: gmishev@unwe.acad.bg 
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1! #!+4#+%, %/B#.+1#4514#., 1!3/","$%8/" #.*(%1%! % %/"(.:%"/!/ 6"1!/:%.,." 

C"*% %/-!5+ "! 5"<7%/.:%0 "1 5",%8!+1(!/% ("7!51%(/%) 6"5.*.1!,% % 5.8!+1(!/%

(+47!51%(/%) ":!/5% /. 6#!-+1.(%1!,%1! /. 7%*/!+.. A",%8!+1(!/%01 %/-!5+ ! 7.-

*%#./ /. +27#./. % "7#.7"1!/. +1.1%+1%8!+5. %/B"#<.:%0.. I. 5"/+1#4%#./!1" <4

+. %*6",*(./% 93 5",%8!+1(!/% %/-%5.1"#.. A.8!+1(!/%01 %/-!5+ +! %*8%+,0(. ... /.

7.*.1. /. #!*4,1.1%1! "1 !;!$"-/" /.:%"/.,/" 6#!-+1.(%1!,/" 6#"48(./! +#!- 7%*-

/!+., 5"!1" +2-2#;. 46 (26#"+., +(2#*./% + 6#"7,!<%1! /. 5"/54#!/1"+6"+"7/"+1-

1.. D+%85% ":!/5% +! %*(2#'(.1 /. 7.*.1. /. 6!1+1!6!//% +5.,%" [ 9 ] . 

D 6"+,!-(.9"1" %*,";!/%! 9! +% 6"*(",%< 5"<!/1.# 6" "1/"'!/%! /. $"#/%0

:%1.1. =1.(. -4<. *. %*6",*(./%1! 6"/01%0: 5",%8!+1(!/% ("7!51%(/%) 6"5.*.1!,%,

5.8!+1(!/% (+47!51%(/%) ":!/5%, 5",%8!+1(!/ %/-!5+ % 5.8!+1(!/ %/-!5+. H(1"#%1!

/. <!1"-%5.1. /. 1"(. %*+,!-(./! %*6",*(.1 1!#<%/","$%0, 5"01" +! #.*,%8.(. "1

41(2#-!/.1. +1.1%+1%8!+5. 1!#<%/","$%0. J.45.1. +1.1%+1%5. (2*/%5(. 6"#.-%

/!"73"-%<"+11. "1 -!B%/%#./! /. 6#%/:%6% % 6#.(%,. *. +27%#./! % "7#.7"15. /.

+(!-!/%01. *. 6#"0(,!/%!1" /. 0(,!/%01. ( "6#!-!,!/% (#!<!(% % 6#"+1#./+1(!/% $#.-

/%:%. H 5.51" 6"+"8(. G. K.5.,"(: "A.5(%1" % -. +. :!,%1! /. !<6%#%8/%1! %*+,!-(.-

/%0, ( 7",'%/+1("1" +,48.% 1! %<.1 3.#.51!# /. +1.1%+1%8!+5% %*+,!-(./%0. C"(. !

1.5., *.9"1" ( 6"(!8!1" +,48.% "7!51 /. %*+,!-(./! ! /05.5(. 6"-<.,5. %,% 6"-$",0<.

$#46., +2(546/"+1 "1 !-%/%:% (/.?-8!+1" 3"#.), *. 5"%1" %+5.<! -. 4+1./"(%< /05"%

"79% (*. $#46.1. 5.1" :0,") +("?+1(. % 1!3/%1! 8%+,"(% 3.#.51!#%+1%5%" [12, c. 10].  

L7%8.?/. 6#.51%5. ! 6#% 6#"(!;-./!1" /. "6#!-!,!/% !<6%#%8/% %*+,!-(./%0 3.-

#.51!#%*%#./!1" /. %*48.(./%1! 0(,!/%0 -. +! #!.,%*%#. /. "+/"(.1. /. 5"/5#!1/%

(26#"+%. D 1.5.(. +%14.:%0 5",%8!+1(!/"1" 3.#.51!#%*%#./! /. #!-%:. %*+,!-(./%

0(,!/%0 +! "5.*(. /!6"+%,/" *. %*+,!-"(.1!,%1!. D 6"-"7/% +,48.% +! %*6.-., 5"$.1"

+29/"+1/%1! +1#./% /. %*+,!-(./"1" 0(,!/%!, 5"%1" +. ( #",01. /. +1.1%+1%8!+5%

6#%*/.:%, +! 3.#.51!#%*%#.1 + %*6",*(./!1" /. /"<%/.,/. %,% "#-%/.,/. +5.,..

>#% 1"(. 6",";!/%! %*+,!-"(.1!,%1! 8!+1" +! "$#./%8.(.1 + %/1!#6#!1%#./!1"

/. #!*4,1.1%1! 6#% "1-!,/%1! (26#"+%. >"+,!-/%1! "7%5/"(!/" +! "1/.+01 -" "1/"-

+%1!,/%1! -0,"(! /. ./5!1%#./%1! 6#% "1$"("#%1! /. -.-!/%0 (26#"+.

H5" %*+,!-(./!1" +! 6#"(!;-. #!$4,0#/", 1" %*+,!-"(.1!,%1! 9! #.*6",.$.1 +

-.//% *. #.*,%8/% "1#0*2:% "1 (#!<!1".

J.6#%<!#:

A"/54#!/:%01. /. 72,$.#+5%0 6.*.# (2( D.'.1. +B!#. /. -!?/"+1 ! </"$" +%,/.

[9, c. 20]. 

&345673 1 

6#":!/1%

!89:;:<6 =>>. 2006 9. =>. 2008 9.

J.62,/" +2$,.+!/ 45,5 54,8 

>"-+5"#" +2$,.+!/ 24,9 16,1 

A",5"1" +2$,.+!/, 1",5"(. % /!+2$,.+!/ 7,7 8,8 

>"-+5"#" /!+2$,.+!/ 14,0 12,9 

J.62,/" /!+2$,.+!/ 7,9 7,4 
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D 1.5%(. +%14.:%% ! 6#.51%5. -. +! 6#"+,!-0(. % -%/.<%5.1. /. "1/"+%1!,/%1!

-0,"(! 6#% "1$"("#%1! /. "1-!,/%1! (26#"+%.

D2*<";/" ,% ! ( 6"-"7/% +,48.%, /. "+/"(.1. /. 1!*% "1/"+%1!,/% -0,"(! /. ./-

5!1%#./%1! 6#% "1-!,/%1! (26#"+%q -. +! +1%$/! -" "7"79.(.9. 5",%8!+1(!/. 3.-

#.51!#%+1%5. *. %*+,!-(./"1" 0(,!/%! % /!$"(%1! +29/"+1/% +1#./%?

D /.+1"09.1. +14-%0 +% 6"+1.(0<! *. :!, -. 6#!-+1.(%< !<6%#%8/% ":!/5% *.

"6#!-!,!/% 3.#.51!#%+1%5% *. 5"/54#!/1"+6"+"7/"+11. /. 72,$.#+5.1. %5"/"<%5.

6#!* 6!#%"-. 2003 – 2009 $., %*8%+,!/% + %*6",*(./!1" /. 6#!-,";!/ "1 /.+ 6"-3"-

*. 6#!+<01./! /. "7"79.(.9. 5",%8!+1(!/. 3.#.51!#%+1%5. 5.51" *. "1-!,/% +29-

/"+1/% +1#./% /. -.-!/" %*+,!-(./" 0(,!/%!, 1.5. % *. 0(,!/%!1" 5.1" :0,", /. "+-

/"(.1. /. -.//%
1
"1 ./5!1/% 6#"48(./%0.

C"*% 6"-3"- +! "+/"(.(. /. 5(./1%B%5.:%01. /. </"$"<!#/% 6#%*/.:% [7]. L1

$,!-/. 1"85. /. 5"<6"/!/1%1! /. /!$"("1" +2-2#;./%! 1"? ! 1%6%8/. B"#<. /.

6"*/.(.1!,!/ 6#":!+. M.#.51!#/. /!$"(. 8!#1. ! #!.,%*.:%01. <4 /. "+/"(.1. /.

!-%/+1("1" /. ./.,%*. % +%/1!*.. H/.,%*21, 5.1" +1#./. /. 6#":!+. /. 6"*/./%!,

%<. *. *.-.8. #.*8,!/0(./!1" /. :0,"1" /. 8.+1% % 4+1./"(0(./!1" /. (#2*5%1!,

"1/"'!/%01. <!;-4 103. J. "+/"(.1. /. 6"+,!-/%1! – 8#!* +%/1!*., +! #!.,%*%#.

-#4$.1. +1#./. /. 6#":!+. /. 6"*/./%!, %*#.*0(.9. +! ( "7!-%/0(./! /. 8.+1%1! /.

:0,"1", 8%?1" #!*4,1.1 ! 3.#.51!#%+1%5.1. /. </"$"<!#/%0 6#%*/.5.

1. /%&!1. * 0* .0?.',@2*"% "* !A%" .&%

0*  !" #$%"&!'(!'!)"!'&&*

L:!/5%1! +. #!*4,1.1 /. (2*6#%!1 "1 .(1"#. 6"-3"- *. %*(,%8./! /. "7"79.(.9%

3.#.51!#%+1%5% /. "+/"(.1. /. .$#!$%#./! /. 7.,/% ":!/5% 6" "6#!-!,!/% 6"5.*.-

1!,%, 5"%1" 3.#.51!#%*%#.1 "1-!,/% +1#./% /. 5"/54#!/1"+6"+"7/"+11..

J.,%:! +. </"$"7#"?/% % 6#"1%("#!8%(% "70+/!/%0 /. 5"/54#!/1"+6"+"7/"+11.

[10, c. 17]. C"(. 6#!-"6#!-!,0 #.*,%8%01. ( 6#!-,.$./%1! "1 .(1"#%1! +%+1!<% "1

6"5.*.1!,% *. 3.#.51!#%*%#./! /. "1-!,/% +1#./% /. 5"/54#!/1"+6"+"7/"+11.. D

+,48.0 %*7"#21 /. 6"5.*.1!,%1!, /. 7.*.1. /. 5"%1" +! B"#<%#. ":!/5.1. *. 5"/54-

#!/1"+6"+"7/"+11., +! #!.,%*%#. /. "+/"(.1. /. 6#"48(./! /. 1!*% +%+1!<% "1 6"5.-

*.1!,% % "$#./%8!/%01., /.,";!/% "1 "73(.1. /. /.7,@-.(./%1! 6"5.*.1!,% 6#%

%*6",*(./%0 5"/5#!1!/ %*1"8/%5 /. %/B"#<.:%0. >#%,";!/%!1" /. (2*6#%!1%0 "1

.(1"#. 6"-3"- /. "+/"(.1. /. !<6%#%8/% -.//% "1 5"/5#!1/" 6#"48(./!, 5"!1" %<.

*. :!, %*+,!-(./! /. 7%*/!+ +#!-.1., ! (!#%B%5.:%0 /. %-!01. *. %*8%+,0(./! /.

"7"79.(.9. 7.,/. ":!/5. *. 5"/54#!/1"+6"+"7/"+11.. >#% 1"(. 6",";!/%! ! (2*-

<";/" /.7"#21 "1 6"5.*.1!,% -. /! "+%$4#0(. %*8!#6.1!,/" 3.#.51!#%*%#./! /.

"1-!,/%1! +1#./% /. 5"/54#!/1"+6"+"7/"+11.. C"8/"+11. /. ":!/5.1. <";! -. +!

1 D +1.1%+1%8!+5.1. ,%1!#.14#. ! (2*6#%!1" #!$%+1#%#./%1! */.8!/%0 /. /.7,@-.(./%1! 6#%*/.:% 6#%

"1-!,/%1! !-%/%:% /. %*48.(./.1. +1.1%+1%8!+5. +2(546/"+1 -. +! /.#%8.1 +1.1%+1%8!+5% +(!-!/%0.

C! 6"-,!;.1 /. 6"-/.1.12'/. "7#.7"15. + "6#!-!,!/% +1.1%+1%8!+5% <!1"-%. D #!*4,1.1 /. 6"+,!--

/.1. +! 6",48.(.1 +1.1%+1%8!+5% -.//%, 5"%1" %*#.*0(.1 %,% #!*4,1.1% "1 $#46%#"(5., %,% +("-/%

3.#.51!#%+1%5% *. +1.1%+1%8!+5.1. +2(546/"+1. D +,48.0 -.//%1!, *. 5"%1" +1.(. -4<., %*#.*0(.1

#!*4,1.1% "1 $#46%#"(5..



 !"#$% &%'!(88

6"-"7#0(. + #.*'%#0(./! /. "73(.1. /. (5,@8!/%1! ( +%+1!<.1. 6"5.*.1!,%, 3.#.5-

1!#%*%#.9% "1-!,/% +1#./% /. 5"/54#!/1"+6"+"7/"+11..

":<B6<3C383 435C3 :7DCE3 F: :8GD5C68D F:E3H38D56 ((26#"+%) +! 6#!+<01.

/. "+/"(.1. /. 6#%+2-!/% 7.,/% ":!/5% /. "1-!,/%1! "1$"("#% /. (26#"+. % "1/"-

+%1!,/%1! -0,"(! /. ./5!1%#./%1! 6#% +2"1(!1/%1! "1$"("#%. )*8%+,0(. +! 6"

+,!-/.1. B"#<4,.:

(1) 1

max

N

i i
i

b p

B
b

==

 

52-!1":

B  – /"#<%#./. 7.,/. ":!/5.;

ib  – 7.,/. ":!/5. 6#% i-1. $#46.;

ip  – "1/"+%1!,!/ -0, /. !-%/%:%1! ( i-1. $#46.;

maxb  – <.5+%<.,/. +1"?/"+1 /. 7.,/.1. ":!/5..

J"#<%#./.1. 7.,/. ":!/5. 6#%!<. +1"?/"+1% ( $#./%:% "1 /4,. -" !-%/%:.. C0

%<. 6"-/%+5. +1"?/"+1, 5"$.1" 6#!"7,.-.(. -!,21 /. /!$.1%(/%1! "1$"("#%, % 6"-

(%+"5. +1"?/"+1, 5"$.1" 6#!"7,.-.(. -!,21 /. 6"*%1%(/%1! "1$"("#%.

!4:4IDC383 C:<B6<3C3 435C3 :7DCE3 H3 E:CEJ<DC8:KF:K:4C:K883 +! 6#!-,.-

$. -. +! %*8%+,0(. /. "+/"(.1. /. .#%1<!1%8/" "+#!-/0(./! /. /"#<%#./%1! 7.,/%

":!/5% *. "1-!,/%1! !,!<!/1% /. 5"/54#!/1"+6"+"7/"+11.. >" 6#%/:%6 +. (2*<";-

/% #.*/"6"+"8/% (2*-!?+1(%0 /. "1-!,/%1! !,!<!/1% (+1#./%) /. 5"/54#!/1"+6"-

+"7/"+11. 6" "1/"'!/%! /. /!?/"1" #.(/%9!:

- >"-(%+"5.1. ":!/5. /. "6#!-!,!/% /!?/% !,!<!/1% %*#.*0(. 6"-7,.$"6#%01/%

4+,"(%0 *. B"#<%#./! /. 6"-(%+"5" #.(/%9! /. 5"/54#!/1"+6"+"7/"+1.. >"+,!-/%-

1! +! 5,.+%B%:%#.1 5.1" +1%<4,.1"#% 6" "1/"'!/%! /. B"#<%#./!1" % #.*(%1%!1" ?.

- D +29"1" (#!<! 6"-/%+5.1. +1"?/"+1 /. -#4$% /!?/% !,!<!/1% %*#.*0(. 6"-

7,.$"6#%01/% 4+,"(%0 *. B"#<%#./! /. 6"-(%+"5" #.(/%9! /. 5"/54#!/1"+6"+"7-

/"+1.. >"+,!-/%1! 625 +! 5,.+%B%:%#.1 5.1" -!+1%<4,.1"#% 6" "1/"'!/%! /. B"#-

<%#./!1" % #.*(%1%!1" ?.

D 6#":!+. /. "+#!-/0(./!1" +,!-(. -. 48.+1(.1 #!.,/%1! ":!/5% *. !,!<!/1%1! – 

+1%<4,.1"#% ( jB ) % #.*,%5.1. "1 !-%/%:. /. ":!/5%1! *. !,!<!/1%1! – -!+1%<4,.-

1"#% ( )1 jB− .

(2) 

( )
1 2

1 1

1 2

1
N N

j j

B

B B

Q
N N

+ −

=
+

  
,
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52-!1":

jB  – /"#<%#./. 7.,/. ":!/5. *. j-1%0 !,!<!/1 /. 5"/54#!/1"+6"+"7/"+11.;

1N  – 7#"? /. !,!<!/1%1! +1%<4,.1"#%;

2N  – 7#"? /. !,!<!/1%1! -!+1%<4,.1"#%.

L7"79!/.1. /"#<%#./. 7.,/. ":!/5. %<. 6"-(%+"5. +1"?/"+1 6#% 6"-(%+"5"

#.(/%9! /. 5"/54#!/1"+6"+"7/"+11. % 6"-/%+5. +1"?/"+1 – 6#% 6"-/%+5" #.(/%9!

/. 5"/54#!/1"+6"+"7/"+11..

J"#<%#./%1! 7.,/% ":!/5% % "7"79!/.1. /"#<%#./. 7.,/. ":!/5. <";! -. +!

6#!-+1.(01 % ( 6#":!/1%.

=26"+1.(0/!1" /. +1"?/"+1%1! /. 7.,/%1! ":!/5%, %*8%+,!/% *. #.*,%8/% "1#0-

*2:% "1 (#!<!1" 6"*(",0(. -. +! ./.,%*%#. -%/.<%5.1. % 1" 7%," /. "1-!,!/ !,!-

<!/1, 7%," /. 5"/54#!/1"+6"+"7/"+11., 5.1" :0,". D +29"1" (#!<! (2*/%5(. (26-

#"+21, 5.5 -. +! %/1!#6#!1%#. 5"/5#!1/. +1"?/"+1 /. 7.,/.1. ":!/5. *. "6#!-!,!/

"1#0*25 "1 (#!<!. J! +<! -.,!8! "1 <%+2,1., ( 1.5.(. +%14.:%0, /. "+/"(.1. /.

+1"?/"+11. /. 7.,/.1. ":!/5. -. +! 6#.(% %*("- 6#%<!#/" *. /%+5., 4<!#!/. %,%

(%+"5. 5"/54#!/1"+6"+"7/"+1. >"-"7!/ 6"-3"- 6#!-6",.$. /. "+/"(.1. /. 8%+,"-

(%1! +1"?/"+1% /. 7.,/.1. ":!/5. -. +! -!B%/%#. "6#!-!,!/. +5.,. *. ":!/5. /.

#.(/%9!1" /. 5"/54#!/1"+6"+"7/"+11..

I. :!,1. 7% <"$," -. +! %*6",*(. +,!-/.1. +5.,.:

&345673 2 

=5.,. *. %*<!#(./! /. 5"/54#!/1"+6"+"7/"+11.

G.,/. ":!/5. A"/54#!/1"+6"+"7/"+1

E" 0,33 J%+5.

L1 0,34 -" 0,66 N<!#!/.

J.- 0,66 -" 1,0 D%+"5.

D +,48.0 1"(. ! +.<" !-/. %-!0, 5"01", "1 !-/. +1#./., %*%+5(. -. +! "1$"("#% /.

(26#"+. -.,% %*"79" ! /!"73"-%<. 1.5.(. +5.,., %, "1 -#4$. +1#./., .5" "1$"("#21 !

-., +,!-(. -. +! (!#%B%:%#. /. "+/"(.1. /. !5+6!#1/% ":!/5%.

>#!-,.$./%01 6"-3"- +! .6#"7%#. /. "+/"(.1. /. 5"/5#!1/% -.//% "1 ./5!1/"

6#"48(./!.

2. !&"!'"! ."L!$/*A.!"".@ .0&!?". 

0* =*$* &%$.0.$*"% "*  !" #$%"&!'(!'!)"!'&&*

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

)*+,!-"(.1!,+5%01 6#"!51, 5"?1" ( +,48.0 +! %*6",*(. 5.1" "+/"(!/ %/B"#<.:%"-

/!/ %*1"8/%5, %<. 3.#.51!# /. <"/%1"#%/$"(" %*+,!-(./!. C"? +1.#1%#. 6#!* 2003 $., 

5.1" ./5!1%#./!1" +! 6#"(!;-. !;!$"-/" 6#!* <!+!: /"!<(#% /. +2"1(!1/.1. $"-%-

/.. >#"!5121 ! (5,@8!/ ( %*+,!-"(.1!,+5%0 6,./ /. NJ== % +! B%/./+%#. "1 O"/-

"J)E" /. N/%(!#+%1!1..
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L7!51 /. %*+,!-(./! +. #25"("-/% +1"6./+5% 5.-#%, . 6#!-<!121 /. %*+,!-(./!

+! +(!;-. -" 103/.1. +47!51%(/. 6#!:!/5. "1/"+/" 7%*/!+ +#!-.1..

=#.(/%<"+11. /. ":!/5%1! ( -%/.<%5. +! "+%$4#0(. "1 *.6.*(./!1" /. +1.7%,-

/"+1 ( "73(.1. /. /.7,@-.(./%1! 5"<6"/!/1% /. 7%*/!+ +#!-.1. (2( (#!<!1" % "1

+6.*(./!1" /. 6#%/:%6%1! /. +,48.?/%0 6"-7"# 6#% B"#<%#./!1" /. %*(.-5.1..

I/.8%<" <0+1" +#!- 6"5.*.1!,%1! *. 7%*/!+ +#!-.1. *.!<.1 "6#!-!,!/% 3.#.51!-

#%+1%5% *. 5"/54#!/1"+6"+"7/"+11..

3. =*$* &%$.0.$*"% "*  !" #$%"&!'(!'!)"!'&&*

"* L.$/%"! $*2".M%

D "+/"(.1. /. %*7"#. /. 3.#.51!#%+1%5%1! /. 5"/54#!/1"+6"+"7/"+11. +. +1./"(%-

9.1. 6" 1"*% (26#"+ /. &.?52, >"#12#, &,.-!/ D!,!( % P@78" D.#.<!*"(.

=6"#!- &.?52, >"#12# 5"/54#!/1/"1" 6#!-%<+1(" 6#"%*1%8. "1 /.8%/., 6"-

5"?1" B%#<%1! "#$./%*%#.1 % %*62,/0(.1 "1-!,/%1! -!?/"+1%. "O%#<%1! +6!8!,(.1

5"/54#!/1/" 6#!-%<+1(", 5.1" (2*6#%!<.1 %,% +2*-.(.1 /"(%, 6"--"7#% +6"+"7% -.

+! 5"/54#%#.1 ( -.-!/. %/-4+1#%0 % $% %*/.+01 /. 6.*.#., 5"!1" ( 5#.?/. +<!15. !

/"(.1"#+5% B.51. )/"(.:%01. 145 +! -!B%/%#. '%#"5", *. -. (5,@8% 5.51" 6"-"7-

#!/%01. ( 1!3/","$%01., 1.5. % 6"-+2(2#'!/% <!1"-% %,% /.8%/% -. +! 6#.(01 /!-

9.1.. C0 <";! -. +! %*#.*0(. ( 6#"<!/% ( 6#"-451. %/%,% /. 6#":!+., /"(% 6"-3"-%

52< <.#5!1%/$., /"(% B"#<% /. #.*6#"+1#./!/%! % /"(% 5"/:!6:%% *. "73(.1." [10, 

c. 71].

L+/"(/%1! 3.#.51!#%+1%5% /. !-/" 6#!-6#%01%!, 6" 5"%1" <";! -. +! +2-% *.

5"/54#!/1"+6"+"7/"+11. <4, +6"#!- &,.-!/ D!,!( [2, +.74] +.:

- 5"/54#!/1"+6"+"7/"+1 /. 6#!-,.$./.1. 6#"-45:%0;

- 6#"%*("-%1!,/"+1;

- B%/./+"(% #!*4,1.1%;

- #.+1!;;

- %/"(.1%(/"+1;

- 6#"%*("-+1(!/. % <.#5!1%/$"(. $2(5.("+1;

- .-.61%(/"+1 52< 6.*.#..

)/"(.:%01. +! -!B%/%#. 5.1" 6#!"7#.*4(./! /. /.48/% */./%0 ( 6"-"7#!/%0,

4+2(2#'!/+1(./%0 %,% %*:0," /"(% +2+1"0/%0 % 6#":!+% ( +1"6./+5.1. -!?/"+1,

/"+!9% "6#!-!,!/% +1"6./+5% % +":%.,/% 6",*%. A,.+%B%5.:%01. /. %/"(.:%%1!

/. 6#"-451"(%, 1!3/","$%8/% % "#$./%*.:%"//% ! 6#!-6"+1.(5. *. 3.#.51!#%*%#.-

/!1" /. %/"(.:%"//%0 6#":!+ /. "+/"(.1. /.:

- (/!-#0(./! /. 6#"-45:%0 + /"(% +("?+1(.;

- %*6",*(./! /. /"(% 1!3/","$%%;

- (/!-#0(./! /. /"(. 1!3/%5.;

- 6#"<!/% ( "#$./%*.:%01. /. 6#"%*("-+1("1";

- 6#"<!/% ( 5(.,%B%5.:%01. /. 6!#+"/.,..

D +("! %*+,!-(./! P@78" D.#.<!*"( ":!/0(. B%#<!/.1. 5"/54#!/1"+6"+"7/"+1

/. "+/"(.1. /. +,!-/%1! $#46% 6"5.*.1!,%: 5"/54#!/1"+6"+"7/"+1 /. 6#"-451.,
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%/"(.:%"//. .51%(/"+1, 6#"%*("-%1!,/"+1 /. 1#4-. % 5.8!+1(" /. B%#<!/"1" 46-

#.(,!/%! [1, c.57]. 

)*7"#21 /. 3.#.51!#%+1%5%1! *. 5"/54#!/1"+6"+"7/"+11. /. B%#<%1! +! #!.,%-

*%#. /. "+/"(.1. /. +1./"(%9.1. /. :%1%#./%1! .(1"#% % "$#./%8!/%01. ( "73(.1.

/. /.7,@-.(./%1! 6"5.*.1!,% 6#% ./5!1/"1" 6#"48(./! /. 7%*/!+ +#!-.1.. C!*%

3.#.51!#%+1%5% <";! -. 72-.1 +%+1!<.1%*%#./% 6" +,!-/%01 /.8%/:

.) A"/54#!/1"+6"+"7/"+1 /. 6#"-451%1!;

7) )/"(.:%"//. .51%(/"+1:

- 1!3/","$%8/" % 6#"%*("-+1(!/" "7"#4-(./!;

- "#$./%*.:%"//. +1#4514#.;

- 5.8!+1(" /. #.7"1/.1. +%,.;

() A.8!+1(" /. B%#<!/"1" 46#.(,!/%!:

- #.(/%9! /. 6#"%*("-+1(!/%1! #.*3"-%;

- 5"/1#", % "18!1/"+1;

- 6,./%#./! /. -!?/"+1%1!;

$) O%/./+"(% #!*4,1.1%:

- #.7"1/. *.6,.1.;

- B%/./+"(" +2+1"0/%!.

D 6"+,!-(.9"1" %*,";!/%! +. 6#!-+1.(!/% ":!/5%1! /. <!/%-;2#%1! *. 5"/54-

#!/1"+6"+"7/"+11. /. 6#"-451%1!, +2+1"0/%!1" /. 1!3/","$%8/"1" % 6#"%*("-+1(!-

/" "7"#4-(./!, "#$./%*.:%"//.1. +1#4514#., 5.8!+1("1" /. #.7"1/.1. +%,., #.(/%-

9!1" /. 6#"%*("-+1(!/%1! #.*3"-%, 5"/1#",. % "18!1/"+11., 6,./%#./!1" /. -!?-

/"+1%1!, #.7"1/.1. *.6,.1. % B%/./+"("1" +2+1"0/%! /. B%#<%1!.

3.1. !7DCE3 F: :8C:NDC6D

C3 E:CEJ<DC8:KF:K:4C:K883 C3 F<:GJE868D

>" "1/"'!/%! /. 5"/54#!/1"+6"+"7/"+11. /. 6#"-451%1! 6#.(% (6!8.1,!/%! %*5-

,@8%1!,/" (%+"5%01 -0, /. 6"*%1%(/%1! ":!/5% – -"7#. % </"$" -"7#.. C"? ! (

-%.6.*"/. "1 92,8 % -" 97,2 %. J.?-/%+5.1. +1"?/"+1 +! /.7,@-.(. 6#!* 2004 $., .

/.?-(%+"5.1. 6#!* 2007 $. – 62#(.1. $"-%/. "1 8,!/+1("1" /. G2,$.#%0 ( Q(#"6!?+-

5%0 +2@*.
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 3E F<D7DCO;38D C3K8:OI:8: KPK8:OC6D C3 23N383 Q6<B3

F: :8C:NDC6D C3 E:CEJ<DC8:KF:K:4C:K883 C3 F<:GJE868D?

1,0
3,0

64,0

32,0

0,3
6,9

55,8

37,0

0,3
6,2

48,7

44,8

0,0
6,6

57,6

35,8

0,32,4

54,4

42,8

1,1
3,7

55,1

40,0
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>" "1/"'!/%! /. 1"*% 6"5.*.1!, +! /.7,@-.(.1 (%+"5% +1"?/"+1% /. /"#<%#./.-

1. 7.,/. ":!/5..

&345673 3 

J"#<%#./% 7.,/% ":!/5%

6#":!/1

 "-%/% 2003 2004 2005 2006 2007 2008 

B 81,7 82,3 84,5 82,3 84,9 83,4 

>#%8%/%1! *. 6#"<!/%1! ( ":!/5%1! +. +,!-/%1!:

- >"-(%+"5.1. +1"?/"+1 /. 7.,/.1. ":!/5. 6#!* 2004 $., +6#0<" 6#!-3"-/.1. $"-

-%/. ! ( #!*4,1.1 /. 4(!,%8!/%!1" /. -!,. /. </"$" -"7#%1! ":!/5% + 5,0 64/51.;

- J.#.+1(./!1" /. 7.,/.1. ":!/5. 6#!* 2005 $. ! (+,!-+1(%! /. 4(!,%8!/%! /. -!-

,. /. </"$" -"7#%1! ":!/5% +6#0<" 2004 $. + 7,8 64/51.;

- J.<.,!/%!1" /. 7.,/.1. ":!/5. 6#!* 2006 $. ! ( #!*4,1.1 /. /.<.,!/%! /. -!,.

/. </"$" -"7#%1! ":!/5% +6#0<" 2005 $. + 9,0 64/51.;

- >"-(%+"5.1. +1"?/"+1 /. 7.,/.1. ":!/5. 6#!* 2007 $. +! -2,;% /. /.#.+1(./!

/. -!,. /. </"$" -"7#%1! ":!/5% +6#0<" 2006 $. + 7,0 64/51.;
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- >"-/%+5.1. +1"?/"+1 /. 7.,/.1. ":!/5. 6#!* 2008 $. ! ( #!*4,1.1 /. /.<.,!/%!

-!,. /. </"$" -"7#%1! ":!/5% +6#0<" 2007 $. + 2,8 64/51..

A"$.1" +1.(. -4<. *. 5"/54#!/1"+6"+"7/"+1 ! (.;/" -. +! "6#!-!,% /. 5"% 6.-

*.#% +! 5"/54#%#.1 6#"-451%1! /. 72,$.#+5%1! B%#<%. Q;!$"-/"1" "1#%:.1!,/"

(2/'/"12#$"(+5" +.,-" /. +1#./.1. 6"5.*(. /. 5"% 6.*.#% 6#"1%8. 7%15.1.. J.

(2/'/%1! 6.*.#% 10, 6" (+05. (!#"01/"+1, ! %*$47!/. *. 6"(!8!1" B%#<% % +!$. +! !

6#!/!+,. /. (21#!'/%0 6.*.#. =2-!?5% 6" ":!/5%1! /. <!/%-;2#%1!, *.+!$. 72,-

$.#+5%1! 6#"-451% 4+6!'/" +! *.9%1.(.1, /" /. (21#!'/%0 6.*.#.

3.2. !7DCE3 F: :8C:NDC6D C3 F<:6H;:GK8;DC:8:

6 8DRC:5:96SC:8: :4:<JG;3CD

>#!* :!,%01 %*+,!-(./ 6!#%"- 6#!"7,.-.(.1 ":!/5%1! *. -"7#" % </"$" -"7#" 6#"-

%*("-+1(!/" % 1!3/","$%8/" "7"#4-(./!. E!,21 /. 1!*% ":!/5% 6#!* "1-!,/%1! $"-

-%/% ! ( -%.6.*"/. "1 86,2 % -" 93,8 %.   

 3E F<D7DCO;38D C3K8:OI:8: KPK8:OC6D C3 23N383 Q6<B3 F:

:8C:NDC6D C3 F<:6H;:GK8;DC:8: 6 8DRC:5:96SC:8: :4:<JG;3CD?

1,0

10,0

71,0

18,0

1,1

12,7

59,0

27,2

0,7
6,1

64,5

28,7

0,2
6,0

63,2

30,6

0,0
7,4

66,4

26,2

1,9
7,0

58,3

32,8
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 !"#" *")"

L69. 2 

J. "+/"(.1. /. /!+#.(/%1!,/%1! ":!/5% +. %*8%+,!/% /"#<%#./% 7.,/% ":!/5%

*. 6#"%*("-+1(!/"1" % 1!3/","$%8/"1" "7"#4-(./!, 6" $"-%/% /. ./.,%*%#./%0

6!#%"-.
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D%+"5%1! +1"?/"+1% /. /"#<%#./.1. 7.,/. ":!/5. +. ( #!*4,1.1 /. 6#!"7,.-.-

(.9%0 -0, /. ":!/5%1! *. -"7#" % </"$" -"7#" 6#"%*("-+1(!/" % 1!3/","$%8/"

"7"#4-(./!.

&345673 4 

J"#<%#./% 7.,/% ":!/5%

6#":!/1

 "-%/% 2003 2004 2005 2006 2007 2008 

B 76,5 78,1 80,3 81,1 79,7 80,5 

J"#<%#./.1. 7.,/. ":!/5. 6#!* 2004 $., 2005 $. % 2006 $. /.#.+1(.. >#%8%/%1! *.

1"(. +.:

- >#!* 2004 $. -!,21 /. </"$" -"7#%1! ":!/5% /.#.+1(. +6#0<" 6#!-3"-/.1. 2003 $.

+ 9,2 64/51.;

- >#!* 2005 $. -!,21 /. -"7#%1! % </"$" -"7#%1! ":!/5% /.#.+1(. +6#0<" 6#!--

3"-/.1. 2004 $. +2+ 7,0 64/51.;

- >#!* 2006 $. -!,21 /. </"$" -"7#%1! ":!/5% /.#.+1(. +6#0<" 6#!-3"-/.1. 2005 $.

+ 1,9 64/51..

>"-/%+5.1. +1"?/"+1 /. /"#<%#./.1. 7.,/. ":!/5. 6#!* 2007 $. ! ( #!*4,1.1 /.

/.<.,0(./! /. -!,. /. </"$" -"7#%1! ":!/5% +6#0<" 6#!-3"-/.1. 2006 $. + 4,4 64/51..

>"-(%+"5.1. +1"?/"+1 /. /"#<%#./.1. 7.,/. ":!/5. 6#!* 2008 $. ! ( +,!-+1(%! /.

4(!,%8.(./! /. -!,. /. </"$" -"7#%1! ":!/5% +6#0<" 6#!-3"-/.1. 2007 $. + 6,6 

64/51..

R.(/%9!1" /. 1!3/","$%8/"1" % 6#"%*("-+1(!/" "7"#4-(./! ! !-%/ "1 (.;/%1!

B.51"#% *. 4+6!'/"1" #.*(%1%! /. 5"<6./%%1!.

D%+"5%1! ":!/5% *. +2+1"0/%!1" /. "7"#4-(./!1" <"$.1 -. 72-.1 ( #!*4,1.1 /.

6"+,!-"(.1!,/" 6#"(!;-./. %/(!+1%:%"//. 6",%1%5. (2( B%#<%1!. D <.9.7%1! /.

/.:%"/.,/.1. %5"/"<%5. 1"(. 6#!-6",.$. */.8%1!,/% %/(!+1%:%% *. #.*#.7"1(./!

% #!.,%*%#./! /. 6"+,!-"(.1!,/. /.48/"-1!3/%8!+5. % %/"(.:%"//. 6",%1%5.. "I.

:!,%0 6!#%"- 1990 – 2007 $. ! 3.#.51!#/. 1#.?/. 1!/-!/:%0 /. 6"-:!/0(./! /. /.4-

5.1. % %/"(.:%%1! 5.1" 5,@8"( B.51"# *. %5"/"<%8!+5% #.+1!; % 5"/54#!/1"+6"-

+"7/"+1. J.45.1. % %/"(.:%%1! /! 703. %*(!-!/% /. 6#!-/% 6"*%:%% ( /.:%"/.,/%-

1! 6#%"#%1!1%, /! 7!'! 6#"0(!/" -2#;.(/%8!+5" <%+,!/! % /! 703. 6#!-6#%!1%

6#.51%8!+5% -!?+1(%0 *. #!'.(./! /. /.*#!,%1! 6#"7,!<% ( 1.*% +B!#. [5, c.6]." 

>#% 1"(. 6",";!/%! (2*<";/. 6#%8%/. *. 1.5.(. ":!/5. "1 +1#./. /. <!/%-;2-

#%1! <";! -. +! 12#+% ( +2"1(!1+1(%!1" <!;-4 +2+1"0/%!1" /. "7"#4-(./!1" % 6#"-

%*("-+1(!/%1! *.-.8%, 5"%1" +! 6"+1.(01 6#!- /!$". H5" 6#"%*(!;-./%1! 6#"-451%

/! +. (%+"5"1!3/","$%8/%, %*%+5(.9% 8!+1. 6"-<0/. /. 72#*" "+1.#0(.9"1" "7"-

#4-(./!, . 6#!-6",.$.1 6"-6#"-2,;%1!,!/ 6!#%"- /. !5+6,".1.:%0 +2+ +#.(/%1!,/"

/!(%+"5% #.*3"-% 6" 6"--#2;5. % /!$",0<" "7/"(0(./!, 1"(. <";! ( -"+1.128/.

+1!6!/ -. "70+/% (%+"5%1! ":!/5% 6" 1"*% 6"5.*.1!,.
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3.3. !7DCE3 C3 :<93C6H376:CC383 K8<JE8J<3

>" "1/"'!/%! /. "#$./%*.:%"//.1. +1#4514#. 6#!"7,.-.(.1 6"*%1%(/%1! ":!/5%. =

%*5,@8!/%! /. 2008 $. 1!3/%01 -0, ! /.- 90,0 %.  

J.?-/%+5. +1"?/"+1 /. -!,. /. 6"*%1%(/%1! ":!/5%, 5"?1" ! 88,9 %, +! /.7,@-.-

(. 6#!* 6"+,!-/.1. $"-%/. /. 6!#%"-. 2003 – 2008 $. >#% 1"(. 6",";!/%! ,"$%8/"

6#!* 2008 $. -!,21 /. /!$.1%(/%1! ":!/5% ! /.?-$",0<. C"? (2*,%*. /. 11,1 %.  

J.?-(%+"5. +1"?/"+1 /. -!,. /. 6"*%1%(/%1! ":!/5% +! /.7,@-.(. 6#!* 2006 $.

C"? ! ( #.*<!# /. 95,3 %. Q+1!+1(!/", 8! 6#!* +29.1. $"-%/. -!,21 /. /!$.1%(/%1!

":!/5% 9! 72-! /.?-<.,25. C"? ! ( #.*<!# /. 4,7 %. 

 3E F<D7DCO;38D C3K8:OI:8: KPK8:OC6D C3 23N383 Q6<B3

F: :8C:NDC6D C3 :<93C6H376:CC383 K8<JE8J<3?

0,0
9,0

66,0

25,0

0,8
5,1

71,2

22,8

0,3
6,1

64,6

29,0

0,3
4,4

66,1

29,2

0,6
4,2

62,2

32,9

2,3

8,8

69,9

19,0
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D%+"5%1! +1"?/"+1% /. /"#<%#./.1. 7.,/. ":!/5. 6#!* "1-!,/%1! $"-%/% /. 6!-

#%"-. 2003 – 2008 $. +. #!*4,1.1 /. $",!<%0 "1/"+%1!,!/ -0, /. 6"*%1%(/%1! ":!/5%.

&345673 5 

J"#<%#./% 7.,/% ":!/5%

6#":!/1

 "-%/% 2003 2004 2005 2006 2007 2008 

B 79,0 78,9 80,6 81,1 81,8 76,4 
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R.*,%8%01. ( +1"?/"+11. /. /"#<%#./.1. 7.,/. ":!/5. +. #!*4,1.1 /. 6#"<!/% (

+1#4514#.1. /. ":!/5%1!:

- J.<.,!/%!1" /. 7.,/.1. ":!/5. 6#!* 2004 $. +! -2,;% /. +(%(./!1" /. -!,. /.

</"$" -"7#%1! ":!/5% +6#0<" 6#!-3"-/.1. 2003 $. + 2,2 64/51.;

- J.#.+1(./!1" /. +1"?/"+11. /. 7.,/.1. ":!/5. 6#!* 2005 $. ! ( #!*4,1.1 /. 4(!-

,%8!/%! /. -!,. /. </"$" -"7#%1! ":!/5% +6#0<" 6#!-3"-/.1. 2004 $. + 6,2 64/51.;

- J.#.+1(./!1" /. +1"?/"+11. /. 7.,/.1. ":!/5. 6#!* 2006 $. ! ( #!*4,1.1 /. 4(!-

,%8!/%! /. -!,. /. -"7#%1! % </"$" -"7#%1! ":!/5% +6#0<" 6#!-3"-/.1. 2005 $. +

1,7 64/51.;

- J.#.+1(./!1" /. +1"?/"+11. /. 7.,/.1. ":!/5. 6#!* 2007 $. ! ( #!*4,1.1 /. 4(!-

,%8!/%! /. -!,. /. </"$" -"7#%1! ":!/5% +6#0<" 6#!-3"-/.1. 2006 $. + 3,7 64/51.;

- J.<.,!/%!1" /. 7.,/.1. ":!/5. 6#!* 2008 $. +! -2,;% /. /.<.,!/%!1" /. -!,.

/. </"$" -"7#%1! ":!/5% +6#0<" 6#!-3"-/.1. 2007 $. + 13,9 64/51..

R.*(%1%!1" /. "79!+1("1" /. "+/"(.1. /. %5"/"<%5.1. /. 6"*/./%!1", -!B%/%#.

"6#!-!,!/% %*%+5(./%0 52< "#$./%*.:%"//.1. +1#4514#. /. B%#<%1!, /!*.(%+%<"

"1 (%-. /. %5"/"<%8!+5.1. -!?/"+1, 5"01" 1! "+29!+1(0(.1. C!*% %*%+5(./%0 +!

"1/.+01 6#!-% (+%85" -" /!?/.1. $2(5.("+1 % .-.61%(/"+1. H 1"(. "*/.8.(. /!6#!-

52+/.1" 4+2(2#'!/+1(./! /. "#$./%*.:%"//.1. +1#4514#. ( 6#":!+. /. B4/5:%"/%-

#./! /. B%#<%1!.

>#% 1"(. 6",";!/%! (%+"5%1! 7.,/% ":!/5% 6" "1/"'!/%! /. "#$./%*.:%"//.1.

+1#4514#. -" 2007 $., (5,@8%1!,/", 7%3. <"$,% -. +! 12,54(.1 6" +,!-/%0 /.8%/.

L:!/5%1! /. <!/%-;2#%1! +! "+/"(.(.1 /. 103/.1. 6#!-+1.(. *. "#$./%*.:%"//.1.

+1#4514#. ( 6#":!+. /. B4/5:%"/%#./! /. B%#<.1., ( +2"1(!1+1(%! + 1!3/%1! /4;-%

% +6!:%B%5. ( <.+"("1", !-#"+!#%?/" 6#"%*("-+1(" /. +1"5%. I.!-/" + 1"(. /! <"-

;! -. +! "8.5(. 6#!5.,!/. 5#%1%8/"+1 "1 +1#./. /. <!/%-;2#%1! 52< #!*4,1.1% "1

1!3/% #!'!/%0 % -!?+1(%0.

>#%+2!-%/0(./!1" /. G2,$.#%0 52< !(#"6!?+5"1" %5"/"<%8!+5" 6#"+1#./+1(" !

6#!-6"+1.(5. *. 6#!#.*$,!;-./! /. B%#<!/.1. 6",%1%5. 6" "1/"'!/%! /. 6"*%:%"-

/%#./!1" % #.*(%1%!1" /. B%#<%1!. L+29!+1(0(./!1" /. "6#!-!,!/. %/(!+1%:%"//.

6",%1%5. /. B%#<%1! + "$,!- 6"(%'.(./! /. 103/"1" 5"/54#!/1/" 6#!-%<+1("

6#!-6",.$. % 6#"<!/% ( "#$./%*.:%"//.1. +1#4514#. /. B%#<%1!. L1 1.*% $,!-/.

1"85. <";! -. +! 12#+% "70+/!/%! *. +6.-. /. /"#<%#./.1. 7.,/. ":!/5. *. "#$./%-

*.:%"//.1. +1#4514#. 6#!* 2008 $.

3.4. !7DCE3 F: :8C:NDC6D C3 E3SDK8;:8: C3 <34:8C383 K653

>"-"1/"'!/%! /. 5.8!+1("1" /. #.7"1/.1. +%,. 6#!"7,.-.(.1 ":!/5%1! -"7#" %

</"$" -"7#". E!,21 /. 1!*% ":!/5% 6#!* 6!#%"-. 2003 – 2008 $. ! ( -%.6.*"/. "1

82,8 % -" 91,0 %. 
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 3E F<D7DCO;38D C3K8:OI:8: KPK8:OC6D C3 23N383 Q6<B3

F: :8C:NDC6D C3 E3SDK8;:8: C3 <34:8C383 K653?

0,0
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D%-%<" +29!+1(!/% 6#"<!/% ( +1#4514#.1. /. ":!/5%1! /0<.. >#!"7,.-.(.9%01

-0, /. 6"*%1%(/%1! ":!/5% ! ( "+/"(.1. /. (%+"5%1! +1"?/"+1% /. /"#<%#./.1.

7.,/. ":!/5..

&345673 6 

J"#<%#./% 7.,/% ":!/5%

6#":!/1%

 "-%/% 2003 2004 2005 2006 2007 2008 

B 78,8 77,6 78,1 76,7 75,5 77,8 

R.*,%8%01. ( +1"?/"+11. /. 7.,/.1. ":!/5. 6"-$"-%/% /. %*+,!-(./%0 6!#%"- +.

( #!*4,1.1 /. 6#"<!/% ( +1#4514#.1. /. ":!/5%1!:

- >"-/%+5.1. +1"?/"+1 6#!* 2004 $. ! ( +,!-+1(%! /. /.<.,0(./! /. -!,. /. -"7-

#%1! % </"$" -"7#%1! ":!/5% +6#0<" 2003 $. + 1,4 64/51.;

- >"-(%+"5.1. +1"?/"+1 6#!* 2005 $. +! -2,;% /. /.#.+1(./! -!,. /. </"$" -"7-

#%1! ":!/5% +6#0<" 2004 $. + 3,3 64/51.;

- >"-/%+5.1. +1"?/"+1 6#!* 2006 % 2007 $. ! ( #!*4,1.1 /. /.<.,0(./! /. -!,. /.

-"7#%1! % </"$" -"7#%1! ":!/5%, +2"1(!1/" 6#!* 2006 $. + 2,7 64/51. % 6#!* 2007 $.

+ 2,0 64/51.;
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- >"-(%+"5.1. +1"?/"+1 6#!* 2008 $. +! -2,;% /. /.#.+1(./! -!,. /. -"7#%1! %

</"$" -"7#%1! ":!/5% +6#0<" 2007 $. + 6,8 64/51..

>" "1/"'!/%! /. 5.8!+1("1" /. #.7"1/.1. +%,. +! /.7,@-.(. 0(/" 6#"1%("#!8%!

( ":!/5%1!. A"$.1" <!/%-;2#%1! ":!/0(.1 6.*.#. /. 1#4-., 1! 6#!-0(0(.1 +!#%"*/%

6#!1!/:%% 52< 5.8!+1("1" /. #.7"1/.1. +%,., . 5"$.1" ":!/0(.1 5.8!+1("1" /. #.-

7"1/.1. +%,. ( +"7+1(!/.1. B%#<., 1! 5"/+1.1%#.1 -"7#" +2+1"0/%!. >#%8%/%1! *.

-"7#%1! ":!/5% *. 5.8!+1("1" /. #.7"1/.1. +%,. ( +"7+1(!/.1. B%#<. <";! -. +!

#.*$,!;-.1 ( -(. .+6!51.:

- D2( B%#<%1! +! #!.,%*%#. .-!5(.1!/ 6"-7"# /. 6!#+"/.,. % +,!- /.!<./!1" <4

+! "+29!+1(0(. /!6#!52+/.1 6#":!+ /. "748!/%! % 6"(%'.(./! /. 5(.,%B%5.:%01.

/. /.!1%1!;

- D2( B%#<%1! +! "+29!+1(0(.1 1#.-%:%"//% 6#"%*("-+1(., 5"%1" /0<.1 8.5

1",5"(. $",!<% %*%+5(./%0 52< 5.-#%1! % "+"7!/" 52< 103/"1" /!6#!52+/.1" "7#.-

*"(./! % 6#!6"-$"1"(5..

L70+/!/%!1" *. B"#<4,%#./%1! ":!/5% /. 5(.,%B%5.:%01. /. #.7"1/.1. +%,. /.

6.*.#. /. 1#4-. +,!-(. -. +! 12#+% +29" ( -(. .+6!51.:

- >#!+1#4514#%#./!1" /. 72,$.#+5.1. %5"/"<%5. "+1.(% 7!* #.7"1. #.7"1/. +%,.

+ #.*,%8/. 6#"B!+%"/.,/"-5(.,%B%5.:%"//. +1#4514#.. D +29"1" (#!<!, "+"7!/"

6#!* 6"+,!-/%1! $"-%/%, /.+126%3. +!#%"*/% %*<!/!/%0 ( %*%+5(./%01. 52< 5.8!+-

1("1" /. #.7"1/.1. +%,.. >"0(%3. +! /"(% 6#"B!+%%, 6#"<!/%3. +! 5"#!//" %*%+5-

(./%01. ( -#4$% 6#"B!+%%. L7#.*"(.1!,/%1! %/+1%14:%%, 6#"B!+%"/.,/"1" "748!-

/%! % 7%*/!+21 %*"+1./.3. "1 ("-!9%1! 1!/-!/:%%. D+%85% 1!*% B.51"#% -"(!-"3.

-" 72#* 6#":!+ /. -!5(.,%B%5.:%0 /. #.7"1/.1. +%,.. L79"6#%*/.1 B.51 7!'!

-"7#"1" "7#.*"(.1!,/" % 5(.,%B%5.:%"//" #.(/%9! /. 72,$.#+5%1! +6!:%.,%+1%. D

/.+1"09%01 <"<!/1 6" 7!*+6"#!/ /.8%/ +! 5"/+1.1%#. "1+126,!/%! ( 6"-$"1"(5.1.

% 5(.,%B%5.:%01. /. #.7"1/.1. +%,.;

- D%+"5"1!3/","$%8/%1! 6#"%*("-+1(., ( 5"%1" 5.8!+1("1" /. 5.-#%1! ! (.;/"

4+,"(%!, +. "$#./%8!/%. &,.-%1! +6!:%.,%+1% 1#4-/" /.<%#.1 #.7"1., +2"1(!1+1-

(.9. /. 103/"1" "7#.*"(./%! % ;!,./%! *. #.*(%1%!, % 5.1" 6#.(%," 12#+01 (2*-

<";/"+1% *. #!.,%*.:%0 %*(2/ +1#./.1..

A.8!+1("1" /. #.7"1/.1. +%,. +! ":!/0(. 5.1" %*"+1.(.9" "1 %*%+5(./%01. /.

%5"/"<%5.1. /. */./%!1". I.1"(. &%/%+1!#+1("1" /. 1#4-. % +":%.,/.1. 6",%1%5.

*.,.$. /. .51%(/. 6",%1%5. /. 6.*.#. /. 1#4-., 5"01" %<. *. "+/"(/. :!, 6"(%'.(.-

/! /. *.!1"+11. 8#!* "7!*6!8.(./! /. 6"1#!7/"+1%1! /. 7%*/!+. + 5.8!+1(!/. % 6#"-

%*("-%1!,/. #.7"1/. +%,. [8, c.6]. D26#!5% 1"(., +6"#!- 7%*/!+ ./5!1%1! /. J=),

6#!* <.#1 2009 $. 12,9% "1 6#"<%',!/%1! 6#!-6#%01%0 6"+"8(.1 /!-"+1%$. /. #.-

7"1/. +%,. 5.1" B.51"#, *.1#4-/0(.9 -!?/"+11. %< [6]." 



A"/54#!/1"+6"+"7/"+1 /. 72,$.#+5.1. %5"/"<%5. 6#!* 6!#%"-. 2003 – 2008 $"-%/. 99

3.5. !7DCE3 F: :8C:NDC6D C3 <3;C6ID8: C3 F<:6H;:GK8;DC68D <3HR:G6

 3E F<D7DCO;38D C3K8:OI:8: KPK8:OC6D C3 23N383 Q6<B3

F: :8C:NDC6D C3 <3;C6ID8: C3 F<:6H;:GK8;DC68D <3HR:G6?

4,0
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E!,21 /. 6"*%1%(/%1! ":!/5% – -"7#" % </"$" -"7#", ! ( -%.6.*"/. "1 71,0 % -"

79,6 %. 

>"-/%+5%1! +1"?/"+1% /. /"#<%#./.1. 7.,/. ":!/5. – ( +#.(/!/%! + 6#!-3"-/%-

1! 6"5.*.1!,%, +! -2,;.1 /. 6"-/%+5%1! +1"?/"+1% /. -!,. /. 6"*%1%(/%1! ":!/5%.

>"+,!-/%01 %<. 6"-/%+5% +1"?/"+1% ( +#.(/!/%! + -#4$%1! 6"5.*.1!,% 6"#.-% */.-

8%1!,/"1" +/%;!/%! /. -!,. /. </"$" -"7#%1! ":!/5%. H5" 6#% 6"5.*.1!,0 "A"/54-

#!/1"+6"+"7/"+1 /. 6#"-451%1!" 1"*% -0, ! ( -%.6.*"/. "1 32,0 % -" 44,8 %, 1" 6#%

6"5.*.1!,0 "R.(/%9! /. 6#"%*("-+1(!/%1! #.*3"-%" -!,21 /. </"$" -"7#%1! ":!/5%

! ( -%.6.*"/. "1 6,6 % -" 12,2 %. 

&345673 7 

J"#<%#./% 7.,/% ":!/5%

6#":!/1%

 "-%/% 2003 2004 2005 2006 2007 2008 

B 68,5 71,4 70,4 69,7 71,6 70,8 

L70+/!/%01. *. #.*,%8%01. ( +1"?/"+1%1! /. /"#<%#./.1. 7.,/. ":!/5. +.:

- >"-(%+"5.1. +1"?/"+1 /. 7.,/.1. ":!/5. 6#!* 2004 $. ! ( #!*4,1.1 /. 4(!,%8!-

/%!1" /. -!,. /. 6"*%1%(/%1! ":!/5% – -"7#. % </"$" -"7#., +6#0<" 6#!-3"-/.1.

2003 $. + 8,6 64/51.;
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- >"-/%+5.1. +1"?/"+1 /. 7.,/.1. ":!/5. 6#!* 2005 $. +! -2,;% /. /.<.,!/%! /.

-!,. /. 6"*%1%(/%1! ":!/5% +6#0<" 6#!-3"-/.1. 2004 $. + 6,0 64/51.;

- >#!* 2006 $. "1/"(" ! /.,%:! +/%;!/%! /. +1"?/"+11. /. 7.,/.1. ":!/5., 5"!1"

+! -2,;% /. +/%;!/%! /. -!,. /. </"$" -"7#%1! ":!/5% +6#0<" 6#!-3"-/.1. 2005 $., +

5,6 64/51.;

- >"-(%+"5.1. +1"?/"+1 /. 7.,/.1. ":!/5. 6#!* 2007 $. ! ( #!*4,1.1 /. /.#.+1(./!

/. -!,. /. 6"*%1%(/%1! ":!/5% +6#0<" 6#!-3"-/.1. 2006 $. + 3,8 64/51.;

- =/%;!/%!1" /. +1"?/"+11. /. 7.,/.1. ":!/5. 6#!* 2008 $. +! -2,;% /. +/%;!-

/%! /. -!,. /. 6"*%1%(/%1! ":!/5% +6#0<" 6#!-3"-/.1. 2007 $. + 4,1 64/51..

>#% 1"*% 6"5.*.1!,, *. #.*,%5. "1 (+%85% 6#!-3"-/%, -!,21 /. ":!/5.1. "</"$" -"7-

#"" /! 6#!(2*3";-., . "1+126(. /. -!,. /. ":!/5.1. ","'"". C"(. ! <";! 7% /!"8.5(./"

/. B"/. /. 6#!-3"-/%1! 6"5.*.1!,%, 6#% 5"%1" +2"1/"'!/%!1" ! ( 6",*. /. -!,. /.

":!/5.1. "</"$" -"7#"". D+! 6.5 1#07(. -. +! %<. 6#!-(%-, 8! !-/. B%#<. /! <";! -.

6"--2#;. -"7#" +2+1"0/%! /. "7"#4-(./!1", -. 6#%(,%8. 5.8!+1(!/% 5.-#% % 4+6!'/"

-. +! 5"/54#%#. 8#!* 6#"-451%1! +%, 7!* 1"(. -. +! "1#.*% /. #.(/%9!1" /. 6#"%*("-+1-

(!/%1! #.*3"-% ( 6"+"5. /. 103/"1" /.#.+1(./!. D26#"+21 ! "7.8! 5"% #.*3"-% +. 6#!-

"7,.-.(.9%1! ( "6#!-!,!/%0 <"<!/1 – %/(!+1%:%"//%1! %,% !5+6,".1.:%"//%1!?

3.6. !7DCE6 F: :8C:NDC6D C3 <3;C6ID8: C3 E:C8<:53 6 :8SD8C:K883

) 145, 5.51" 6#% 6#!-3"-/%1! 6"5.*.1!,%, 6#!"7,.-.(.1 6"*%1%(/%1! ":!/5%. E!,21

/. -"7#%1! % </"$" -"7#%1! ":!/5% ! /.- 90,0% 6#!* (+%85% $"-%/% /. %*+,!-(./%0

6!#%"-. D +,48.0 "7.8! 6#.(% (6!8.1,!/%! (%+"5%01 -0, /. </"$" -"7#%1! ":!/5%.

C"? ! ( -%.6.*"/. "1 37,5% -" 41,1%. 

 3E F<D7DCO;38D C3K8:OI:8: KPK8:OC6D C3 23N383 Q6<B3

F: :8C:NDC6D C3 E:C8<:53 6 :8SD8C:K883?
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D%+"5%1! +1"?/"+1% /. 7.,/%1! ":!/5% +. ( #!*4,1.1 /. $",!<%0 "1/"+%1!,!/

-0, /. 6"*%1%(/%1! ":!/5%. >"-(%+"5%1! +1"?/"+1% /. 7.,/.1. ":!/5. ( +#.(/!/%!

+ 6#!-3"-/%1! 6"5.*.1!,% ! (+,!-+1(%! /. 6"-(%+"5%0 "1/"+%1!,!/ -0, /. </"$"

-"7#%1! ":!/5%.

&345673 8 

J"#<%#./% 7.,/% ":!/5%

6#":!/1%

 "-%/% 2003 2004 2005 2006 2007 2008 

B 82,5 83,3 83,7 83,6 83,5 82,7 

L70+/!/%01. *. #.*,%8%01. ( +1"?/"+11. /. /"#<%#./.1. 7.,/. ":!/5. 6" $"-%/%

/. %*+,!-(./%0 6!#%"- +. +,!-/%1!:

- =1"?/"+11. /. 7.,/.1. ":!/5. 6#!* 2004 $. /.#.+1(., *.9"1" -!,21 /. 6"*%1%(-

/%1! ":!/5% +! 4(!,%8.(. +6#0<" 6#!-3"-/.1. 2003 $. 3,4 64/51.;

- >#%8%/. *. /.#.+1(./!1" /. +1"?/"+11. /. 7.,/.1. ":!/5. 6#!* 2005 $. ! ( 4(!,%-

8!/%!1" /. -!,. /. </"$" -"7#%1! ":!/5% +6#0<" 6#!-3"-/.1. 2004 $. + 2,7 64/51.;

- J.<.,!/%!1" /. +1"?/"+11. /. 7.,/.1. ":!/5. 6#!* 2006 $. ! +,!-+1(%! /. /.<.,!-

/%!1" /. -!,. /. </"$" -"7#%1! ":!/5% +6#0<" 6#!-3"-/.1. 2005 $. + 3,6 64/51.;

- J.<.,!/%!1" /. +1"?/"+11. /. 7.,/.1. ":!/5. 6#!* 2007 $. ! ( #!*4,1.1 /. /.-

<.,!/%!1" /. -!,. /. -"7#%1! % </"$" -"7#%1! ":!/5% +6#0<" 6#!-3"-/.1. 2006 $.

+ 2,5 64/51.;

- >#%8%/. *. 6"-/%+5.1. +1"?/"+1 /. 7.,/.1. ":!/5. 6#!* 2008 $. ! /.<.,!/%!1" /.

-!,. /. -"7#%1! % </"$" -"7#%1! ":!/5% +6#0<" 6#!-3"-/.1. 2007 $. + 1,2 64/51..

A.51" 7!'! 6"+"8!/", 6#% 1"*% 6"5.*.1!, +! /.7,@-.(. /.?-(%+"5%01 -0, /.

":!/5%1! "</"$" -"7#"". L8!(%-/" %*$#.;-./!1" % 6"--2#;./!1" /. -"7#. +%+1!<.

/. 5"/1#", % "18!1/"+1 (2( B%#<%1! ! +#!- 6#%"#%1!1%1! /. <!/%-;2#%1!. L1 -#4-

$. +1#./., +2(#!<!//%1! 46#.(,!/+5% % %/B"#<.:%"//% 1!3/","$%% /.%+1%/. -.(.1

(2*<";/"+1 /. 46#.(,0(.9%1! B%#<%1! -. %*$#.-01 + :!/.1. /. /!$",!<% #.*3"-%

-"7#. +%+1!<. *. 5"/1#", % "18!1/"+1.

3.7. !7DCE6 F: :8C:NDC6D C3 F53C6<3CD8: C3 GDTC:K868D

>" "1/"'!/%! /. 6,./%#./!1" /. -!?/"+1%1!, 5.51" % 6#% 6#!-3"-/%1! 6"5.*.1!,%,

6#!"7,.-.(.1 -"7#%1! % </"$" -"7#%1! ":!/5%. L1/"+%1!,/%01 -0, /. 1!*% 6"*%-

1%(/% ":!/5% ! /.?-(%+"5 6#!* 2007 $. – 93,6 %. J.?-/%+5.1. <4 +1"?/"+1 +! /.7-

,@-.(. 6#!* 2008 $. – 84,1 %. 
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 3E F<D7DCO;38D C3K8:OI:8: KPK8:OC6D C3 23N383 Q6<B3

F: :8C:NDC6D C3 F53C6<3CD8: C3 GDTC:K868D?

1,0

13,0

61,0

25,0

0,8
8,8

60,0

30,4

1,3

12,1

54,5

32,1

0,3
7,6

56,5

35,6

0,0
6,4

57,4

36,2

3,6

12,2

58,1

26,0
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D%+"5%1! +1"?/"+1% /. /"#<%#./.1. 7.,/. ":!/5. +. ( #!*4,1.1 /. (%+"5%0 "1-

/"+%1!,!/ -0, /. 6"*%1%(/%1! ":!/5% – -"7#. % </"$" -"7#..

&345673 9 

J"#<%#./% 7.,/% ":!/5%

6#":!/1%

 "-%/% 2003 2004 2005 2006 2007 2008 

B 77,5 80,0 79,4 81,9 82,5 76,6 

L70+/!/%01. *. #.*,%8%01. ( +1"?/"+1%1! /. /"#<%#./%1! 7.,/% ":!/5% 6#!*

"1-!,/%1! $"-%/% /. %*+,!-(./%0 6!#%"- +. +,!-/%1!:

- >"-(%+"5.1. +1"?/"+1 /. 7.,/.1. ":!/5. 6#!* 2004 $. ! ( #!*4,1.1 /. /.#.+1(./!

-!,. /. 6"*%1%(/%1! ":!/5% +6#0<" 6#!-3"-/.1. 2003 $. + 4,4 64/51.;

- >"-/%+5.1. +1"?/"+1 /. 7.,/.1. ":!/5. 6#!* 2005 $. +! -2,;% /. /.<.,0(./!

-!,. /. 6"*%1%(/%1! ":!/5% +6#0<" 6#!-3"-/.1. 2004 $. + 3,8 64/51.;

- >"-(%+"5.1. +1"?/"+1 /. 7.,/.1. ":!/5. 6#!* 2006 $. ! ( +,!-+1(%! /. /.#.+1-

(./! -!,. /. 6"*%1%(/%1! ":!/5% +6#0<" 6#!-3"-/.1. 2005 $. + 5,5 64/51.;

- >"-(%+"5.1. +1"?/"+1 /. 7.,/.1. ":!/5. 6#!* 2007 $. ! ( +,!-+1(%! /. 4(!,%8.-

(./! /. -!,. /. 6"*%1%(/%1! ":!/5% +6#0<" 6#!-3"-/.1. 2006 $. + 1,5 64/51.;
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- >"-/%+5.1. +1"?/"+1 /. 7.,/.1. ":!/5. 6#!* 2008 $. +! -2,;% /. /.<.,0(./! /.

-!,. /. 6"*%1%(/%1! ":!/5% +6#0<" 6#!-3"-/.1. 2007 $. + 9,5 64/51..

L:!/5%1! 6" 1"*% 6"5.*.1!, ( $",0<. +1!6!/ <"$.1 -. +! (2*6#%!<.1 5.1" #!*4,-

1.1 "1 "+2*/.(./!1" /. (.;/"+11. % #",01. /. 6,./%#./!1" 5.1" */.8%<. B4/5:%0

/. 46#.(,!/%!1". >"-"7/. 6#"<0/. ( /.$,.+%1! /. (*%<.9%1! #!'!/%0 /. B%#<!/"

#.(/%9! ! $.#./:%0 *. 4+6!'/" 72-!9" #.*(%1%!.

E!,21 /. /!$.1%(/%1! ":!/5%, 5"?1" ! ( -%.6.*"/. "1 6,4 % -" 15,9 %, 6"-+5.*(.,

8! (+! "9! %<. #!*!#(% 6#% B%#<!/"1" 6,./%#./!.

3.8. !7DCE3 F: :8C:NDC6D C3 <3;C6ID8: C3 <34:8C383 H3F5383

>#!* ./.,%*%#./%0 6!#%"- 6" "1/"'!/%! /. #.7"1/.1. *.6,.1. +29" 6#!"7,.-.(.1

6"*%1%(/%1! ":!/5%.

E!,21 /. -"7#%1! % </"$" -"7#%1! ":!/5% ! ( -%.6.*"/ "1 80,1 % -" 91,0 %. 

 3E F<D7DCO;38D C3K8:OI:8: KPK8:OC6D C3 23N383 Q6<B3

F: :8C:NDC6D C3 <34:8C383 H3F5383?

0,0
9,0

67,0

24,0

2,3

17,6

68,9

11,2

0,8

13,9

69,2

16,0

1,3

12,0

76,1

10,6

0,9

10,5

73,5

15,1

1,8

10,0

70,6

17,6
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J"#<%#./.1. 7.,/. ":!/5. *. #.(/%9!1" /. #.7"1/.1. *.6,.1. %<. (%+"5% +1"?-

/"+1% 6#!* "1-!,/%1! $"-%/% /. 6!#%"-. 2003 – 2008 $. D26#!5% 8! /0<. +29!+1(!-

/% 6#"<!/% ( +1#4514#.1. /. ":!/5%1! 6" $"-%/%, 1" (+! 6.5 +. /.,%:! #.*,%8%0,

5"%1" "74+,.(01 #.*,%8%01. ( +1"?/"+11. /. 7.,/.1. ":!/5..
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J"#<%#./% 7.,/% ":!/5%

6#":!/1%

 "-%/% 2003 2004 2005 2006 2007 2008 

B 78,7 72,2 75,0 74,0 75,7 76,0 

>#!* 2004 $. 7.,/.1. ":!/5. %<. 6"-/%+5. +1"?/"+1, *.9"1" -!,21 /. -"7#%1! %

</"$" -"7#%1! ":!/5% /.<.,0(. +6#0<" 2003 $. + 10,9 64/51..

>"-(%+"5.1. +1"?/"+1 /. 7.,/.1. ":!/5. 6#!* 2005 $. ! ( #!*4,1.1 /. /.#.+1(./!-

1" /. -!,. /. -"7#%1! % </"$" -"7#%1! ":!/5% +6#0<" 6#!-3"-/.1. 2004 $. + 5,1 

64/51..

>#!* 2006 $. 7.,/.1. ":!/5. %<. 6"-/%+5. +1"?/"+1 6"#.-% /.<.,0(./!1" /. -!,.

/. </"$" -"7#.1. ":!/5. +6#0<" 6#!-3"-/.1. 2005 $. + 5,4 64/51..

>#!* 2007 % 2008 $. +1"?/"+11. /. 7.,/.1. ":!/5. /.#.+1(., *.9"1" -!,21 /.

</"$" -"7#.1. ":!/5. /.#.+1(. +2"1(!1/" + 4,5 % 2,5 64/51..

R.7"1/.1. *.6,.1. ! -"3"- *. *.!1%1! % ( +29"1" (#!<! #.*3"- *. +"7+1(!/%:%1!.

L70+/%<. ! 6"*%:%01., 5"01" *.!<.1 46#.(,0(.9%1! B%#<!/%0 7%*/!+, 8! #.(/%9!1" /.

#.7"1/.1. *.6,.1. ( 1!3/%1! 5"<6./%% ! -"7#" %,% </"$" -"7#". D 6#"1%(!/ +,48.? 1!

1#07(. -. 4(!,%8.1 *.6,.9./!1". L8!(%-/" <!/%-;2#%1! 6#!:!/0(.1 #.(/%9!1" /.

1"*% 6"5.*.1!, "1 6"*%:%%1! /. %/1!#!+%1! /. B%#<.1. % "1 /05.5(% .7+1#.51/% 6#!-+-

1.(% *. "-"7#"" *.6,.9./!, 6" +5.,., 8%!1" +29!+1(4(./! ! 3%6"1!1%8/".

3.9. !7DCE3 F: :8C:NDC6D C3 Q6C3CK:;:8: KPK8:OC6D

=1#4514#.1. /. ":!/5%1! 6" "1/"'!/%! /. B%/./+"("1" +2+1"0/%! /. B%#<%1! !

7,%*5. -" +1#4514#.1. /. ":!/5%1! 6#% 6#"%*("-+1(!/%1! #.*3"-%. C0 +! #.*,%8.(.

"1 +1#4514#.1. /. ":!/5%1! 6#% -#4$%1! 6"5.*.1!,%. D +#.(/!/%! + 103 ( 5"/5#!1/.-

1. +%14.:%0 +! /.7,@-.(. 6"-(%+"5 -0, /. ":!/5.1. ","'"", *. +<!15. /. -!,. /.

":!/5.1. "</"$" -"7#"".

D +1#4514#.1. /. ":!/5%1! *. B%/./+"("1" +2+1"0/%! 6" "1-!,/% $"-%/% /. /.7-

,@-.(./%0 6!#%"- /0<. +29!+1(!/% 6#"<!/%.



A"/54#!/1"+6"+"7/"+1 /. 72,$.#+5.1. %5"/"<%5. 6#!* 6!#%"-. 2003 – 2008 $"-%/. 105

 3E F<D7DCO;38D C3K8:OI:8: KPK8:OC6D C3 23N383 Q6<B3

F: :8C:NDC6D C3 Q6C3CK:;:8: KPK8:OC6D?

2,0

23,0

70,0

5,0

2,0

19,2

68,7

10,1

2,7

12,3

68,0

17,0

1,2

12,9

74,0

11,9

0,6
8,7

79,5

11,1

2,3

13,9

67,0

16,9
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>"-/%+5%1! +1"?/"+1% /. /"#<%#./.1. 7.,/. ":!/5. *. B%/./+"("1" +2+1"0/%!

+! -2,;.1 /. 6"-/%+5%0 "1/"+%1!,!/ -0, /. 6"*%1%(/%1! ":!/5%.

&345673 11 

J"#<%#./% 7.,/% ":!/5%

6#":!/1%

 "-%/% 2003 2004 2005 2006 2007 2008 

B 69,5 71,7 74,8 74,1 75,2 74,7 

L+/"(/%1! 6#%8%/% *. #.*,%8%01. ( +1"?/"+1%1! /. 7.,/.1. ":!/5. +.:

- =1"?/"+11. /. 7.,/.1. ":!/5. 6#!* 2004 $. /.#.+1(. ( #!*4,1.1 /. 4(!,%8!/%!

/. -!,. /. ":!/5.1. "</"$" -"7#"" + 5,1 64/51. +6#0<" 6#!-3"-/.1. 2003 $., *.

+<!15. /. /.<.,!/%! /. -!,. /. ":!/5.1. ","'"" + 3,8 64/51. % -!,. /. ":!/5.1.

"-"7#"" + 1,3 64/51.;

- =1"?/"+11. /. 7.,/.1. ":!/5. 6#!* +,!-(.9.1. 2005 $. "1/"(" /.#.+1(.. C" ! (

#!*4,1.1 /. 4(!,%8!/%! /. -!,. /. ":!/5.1. "</"$" -"7#"" + 6,9 64/51. +6#0<" 6#!--

3"-/.1. 2004 $., *. +<!15. /. /.<.,!/%! /. -!,. /. ":!/5.1. ","'"" + 6,9 64/51.;

- >#!* 2006 $. +! /.7,@-.(. /!*/.8%1!,/" +/%;!/%! /. 7.,/.1. ":!/5.. C" !

6#!-% (+%85" (+,!-+1(%! /. /.<.,!/%!1" /. -!,. /. ":!/5.1. "</"$" -"7#"" + 5,1 

64/51. % 4(!,%8!/%! /. ":!/5.1. "-"7#"" + 6,0 64/51.;
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- >#!* 2007 $. +1"?/"+11. /. 7.,/.1. ":!/5. /.#.+1(. ( #!*4,1.1 – 6#!-% (+%85",

/. 4(!,%8!/%! /. ":!/5.1. "-"7#"" + 5,5 64/51. *. +<!15. /. /.<.,!/%! -!,. /.

":!/5.1. ","'"" + 4,2 64/51.;

- =1"?/"+11. /. 7.,/.1. ":!/5. 6#!* 6"+,!-/.1. 2008 $. 7!,!;% +/%;!/%!, 5"!1"

! *. +<!15. /. 4(!,%8!/%! -!,. /. /!$.1%(/%1! ":!/5% + 6,9 64/51. (+,!-+1(%! /.

/.<.,!/%!1" /. -!,. /. 6"*%1%(/%1! ":!/5%.

O%/./+"(%1! #!*4,1.1% /. B%#<%1! /! *.(%+01 +.<" "1 4+,"(%01., +2*-.-!/%

(21#! ( 103. C! +. +,!-+1(%! % /. (,%0/%!1" /. </";!+1(" (2/'/% B.51"#%, (2#34

5"%1" 46#.(,0(.9%1! B%#<%1! /! <"$.1 -. (2*-!?+1(.1. >#% 1"(. 6",";!/%! <";!

-. +! -"64+/!, 8! 6" -/%+5%1! +1"?/"+1% 6#% 1"*% 6"5.*.1!, +. ( #!*4,1.1 /. "18%-

1./! (,%0/%!1" /. 1!*% (2/'/%, /!46#.(,0!<% /. B%#<!/" #.(/%9! B.51"#%.

3.10. !4:4IDC3 C:<B6<3C3 435C3 :7DCE3 H3 E:CEJ<DC8:KF:K:4C:K883

L7"79!/.1. /"#<%#./. 7.,/. ":!/5. *. 5"/54#!/1"+6"+"7/"+11. /. #.(/%9! B%#-

<. +! %*8%+,0(. 8#!* .#%1<!1%8/" "+#!-/0(./! "1 /"#<%#./%1! 7.,/% ":!/5% *.

5"/54#!/1"+6"+"7/"+11. /. 6#"-451%1!, 1!3/","$%8/"1" % 6#"%*("-+1(!/"1" "7"-

#4-(./!, "#$./%*.:%"//.1. +1#4514#., 5.8!+1("1" /. #.7"1/.1. +%,., #.(/%9!1" /.

6#"%*("-+1(!/%1! #.*3"-%, 5"/1#",. % "18!1/"+11., 6,./%#./!1" /. -!?/"+1%1!,

#.7"1/.1. *.6,.1. % B%/./+"("1" +2+1"0/%! /. B%#<.1. – 6" B"#<4,. 2. 

&345673 12 

L7"79!/% /"#<%#./% 7.,/% ":!/5% 6" $"-%/% /. 6!#%"-. 2003 – 2008 $.

6#":!/1%

":<B6<3C6 435C6 :7DCE6(:E3H38D56

2003 2004 2005 2006 2007 2008 

A"/54#!/1"+6"+"7/"+1 /. 6#"-451%1! 81,7 82,3 84,5 82,3 84,9 83,4 

>#"%*("-+1(!/" % 1!3/","$%8/" "7"#4-(./! 76,5 78,1 80,3 81,1 79,7 80,5 

L#$./%*.:%"//. +1#4514#. 79,0 78,9 80,6 81,1 81,8 76,4 

A.8!+1(" /. #.7"1/.1. +%,. 78,8 77,6 78,1 76,7 75,5 77,8 

R.(/%9! /. 6#"%*("-+1(!/%1! #.*3"-% 68,5 71,4 70,4 69,7 71,6 70,8 

A"/1#", % "18!1/"+1 82,5 83,3 83,7 83,6 83,5 82,7 

>,./%#./! /. -!?/"+1%1! 77,5 80,0 79,4 81,9 825 76,6 

R.7"1/. *.6,.1. 78,7 72,2 75,0 74,0 75,7 76,0 

O%/./+"(" +2+1"0/%! 69,5 71,7 74,8 74,1 75,2 74,7 

!4:4IDC3 435C3 :7DCE3

H3 E:CEJ<DC8:KF:K:4C:K883 C3 Q6<B68D 77,0 77,3 78,5 78,3 78,9 77,7 

A.51" (!8! +1./. 0+/" 6#% #.(/%9!1" /. 6#"%*("-+1(!/%1! #.*3"-% % B%/./+"-

("1" +2+1"0/%!, +1#4514#.1. /. ":!/5%1! +! #.*,%8.(. "1 1.*% 6#% -#4$%1! 6"5.*.-

1!,%. D #!*4,1.1 /. 1"(. /"#<%#./%1! 7.,/% ":!/5% 6#% 1!*% -(. 6"5.*.1!,0 %<.1

6"-/%+5. +1"?/"+1 "1 /"#<%#./%1! 7.,/% ":!/5% 6#% -#4$%1! +!-!< 6"5.*.1!,0. >"-
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/%+5%1! +1"?/"+1% 6#% 1!*% -(. 6"5.*.1!,0 ("-01 -" 6"-/%+5% +1"?/"+1% /. "7"7-

9!/.1. /"#<%#./. 7.,/. ":!/5. *. 5"/54#!/1"+6"+"7/"+11. /. B%#<%1!.

P"$%8/" (2*/%5(. (26#"+21 %<. ,% "+/"(./%! -. +! +2</0(.<! ( 5"#!51/"+11. /.

/05"% "1 1!*% 7.,/% ":!/5%?

R.*+2;-.(.?5% (2#34 (%+"5%1! +1"?/"+1% /. 7.,/%1! ":!/5% *. 1!3/","$%8/"1"

% 6#"%*("-+1(!/"1" "7"#4-(./!, 5.8!+1("1" /. #.7"1/.1. +%,., "#$./%*.:%"//.1.

+1#4514#. /. B%#<.1., 5"/54#!/1"+6"+"7/"+11. /. 6#"-451%1! /. B%#<.1., (2*/%5-

(. (26#"+21 *. 7.*.1., +6#0<" 5"01" +. B"#<4,%#./% ":!/5%1!, 5"%1" +. ( "+/"(.1.

/. 6#!+<01./!1" /. /"#<%#./%1! 7.,/% ":!/5%. =2</!/%0 *. 103/.1. 5"#!51/"+1 +!

6#"5#.-(.1 (!-/.$., +,!- 5.1" +% 6#%6"</%<, 8! /. (26#"+. *. %*/"+. "5"," 6","-

(%/.1. "1 ./5!1%#./%1! B%#<% "1$"(.#01, 8! /! +! "1/.+0 *. 103, 1.!. 1! /! 6#"%*-

(!;-.1 6#"-45:%0 *. %*/"+. >#% 1"(. 6",";!/%! 1! +! +2%*<!#(.1 +6#0<" (21#!'-

/%0 6.*.#.

D26#!5% 5.*./"1" 6"-$"#!, .5" (+! 6.5 6#%!<!<, 8! ":!/5%1! 6#% -#4$%1! +!-!<

6"5.*.1!,0 +. 5"#!51/%, 1" *.9" 6#% #.(/%9!1" /. 6#"%*("-+1(!/%1! #.*3"-% %

B%/./+"("1" +2+1"0/%! -!,21 /. /!$.1%(/%1! ":!/5% (,"'" % </"$" ,"'") +! 4(!-

,%8.(. *. +<!15. /. /.<.,0(./! /. -!,. /. 6"*%1%(/%1! ":!/5% (-"7#" % </"$" -"7-

#"). J!.-!5(.1/% ,% +. ":!/5%1! 6#% 1!*% -(. 6"5.*.1!,0? Q-/" (2*<";/" "70+/!-

/%! !, 8! +2+1"0/%!1" /. B%#<%1! 6" "1/"'!/%! /. 6#"%*("-+1(!/%1! #.*3"-% %

B%/./+%1! ! 6!#B!51/", /" 6#"+1" <!/%-;2#%1! /! +. ( +2+1"0/%! -. $" ":!/01, %,%

625 +. 6#!5.,!/" (*%+5.1!,/% 52< B%/./+"(%1! 6.#.<!1#%, *. -. $% 6#%!<.1 *. -"+-

1.128/" -"7#%. C"(. ! 7,.$"6#%01/%01 +,48.?, ( 5"?1" #!.,/"+11. ! 6"--"7#., "1-

5",5"1" <!/%-;2#%1! +. ( +2+1"0/%! -. 0 ":!/01 % /0<. <0+1" *. 7!*6"5"?+1(",

*.9"1" 72,$.#+5%1! <!/%-;2#% %<.1 *.(%'!/% %*%+5(./%0 52< 46#.(,0(./%1! "1

103 B%#<%. E#4$" (2*<";/" "70+/!/%! !, 8! 6#"7,!<%1! 6" "1/"'!/%! /. 6#"%*-

("-+1(!/%1! #.*3"-% % B%/./+%1! +. ( #!*4,1.1 /. /!6#!<!#!/% -!?+1(%0 /. 46#.(-

,0(.9%1! B%#<%1!. C"(. "70+/!/%! +1"(.#(. (%/.1. *. /!-"+1.128/" -"7#%1! #!-

*4,1.1% (2#34 +.<%1! 46#.(,0(.9% /. B%#<%1!. >" (+05. (!#"01/"+1 </"$" <.,5"

<!/%-;2#% 7%3. +! +2$,.+%,% + 1.5"(. "70+/!/%!, 5"!1" 6#"1%("#!8% /. ":!/5%1!,

5"%1" 1! (!8! +. -.,%. D2*<";/" "70+/!/%! <";! -. +! 12#+% % ( /!7,.$"6#%01/"

(,%0/%! /. (2/'/.1. *. B%#<%1! +#!-.. D 1"*% +,48.? 1!;!+11. /. 6#"7,!<%1! +!

6#!/.+0 %*(2/ +.<%1! B%#<% % /!-"+1.128/" 7,.$"6#%01/%1! #!*4,1.1% ( "7,.+11.

/. B%/./+"("1" +2+1"0/%! /. B%#<%1! +! "70+/0(.1 + /!*.(%+!9% "1 <!/%-;2#%1!

B.51"#%. A.1" +! %<. 6#!-(%- +5,"//"+11. /. 3"#.1. -. "70+/0(.1 /!7,.$"6#%01/%-

1! #!*4,1.1% 5.1" /!*.(%+!9% "1 103, . 7,.$"6#%01/%1! – 5.1" +,!-+1(%! "1 1!3/%1!

,%8/% 5.8!+1(. % *.+,4$%, <";!< -. "8.5(.<!, 8! 7",'%/+1("1" <!/%-;2#% 7%3.

"70+/%,% %<!//" + 1"(. 5"/+1.1%#./"1" %*<!+1(./! ( ":!/5%1!.

J" .5" ( -!?+1(%1!,/"+1 "70+/!/%!1" ! %*(2/ B%#<%1!, 1" 1"(. ! +%$/., *. "6#!-

-!,09%1! <.5#"%5"/"<%8!+5.1. 6",%1%5., 8! 1!3/% -!?+1(%0 +! "1#.*0(.1 /!$.1%(-

/" /. #!*4,1.1%1! /. B%#<%1! ( +1#./.1..
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4. =*$* &%$.0.$*"% "*  !" #$%"&!'!(!'!)"!'&&*

"* "*A.!"*,"! $*2".M%

"A"/:!6:%01. *. /.:%"/.,/.1. 5"/54#!/1"+6"+"7/"+1 6"-+5"#" +2*-.(. 4+!9./!1"

*. !-/" $2(5.(" 10,", 5"!1" <";! -. 6#%-"7%! ;!,./.1. "1 +2"1(!1/%0 .(1"# B"#<..

I. !-/% 1" +! +(!;-. -" (%+"5% 6#"-.;7% /. <!;-4/.#"-/%1! 6.*.#%, *. -#4$% – -"

"7!<. /. 6#%(,!8!/%1! "1 84;7%/. %/(!+1%:%%, *. 1#!1% -" (%+"5%1! -"3"-%, *.

8!1(2#1% -" 6#"%*("-%1!,/"+11.. J! ,%6+(.1 % +,";/% <"-!,%, ( 5"%1" +! 6#!6,%-

1.1 (+%85% +6"<!/.1% -"145 %*<!#!/%0" [4, c. 9]. J. "+/"(.1. /. %*,";!/%1! #.*-

,%8/% .(1"#"(% (%;-./%0 *. "73(.1. /. +%+1!<.1. "1 6"5.*.1!,% *. 3.#.51!#%*%#.-

/! /. 5"/54#!/1"+6"+"7/"+11. [4, c. 24] % 5"/5#!1/%1! #!*4,1.1% "1 ./5!1/"1" 6#"-

48(./!, %*6",*(./" 5.1" %/B"#<.:%"/!/ %*1"8/%5, +! 6#.(% "6%1 *. B"#<%#./! /.

"7"79!/. /"#<%#./. 7.,/. ":!/5., /. "+/"(.1. /. ":!/5%1! /. ./5!1%#./%1! <!/%-

-;2#% *.:

- A"/54#!/:%01. /. 6.*.#.;

- D2*<";/"+1%1! *. %*/"+;

- E./28/.1. 1!;!+1;

- D2*<";/"+1%1! *. 6#%(,%8./! /. B%/./+"( #!+4#+;

- A.8!+1("1" /. #.7"1/.1. +%,. ( /.:%"/.,/.1. %5"/"<%5..

4.1. !7DCE3 H3 E:CEJ<DC8:KF:K:4C:K883

F<DH FD<6:G3 2003 – 2008 9.

4.1.1.  !"#$% &' $(#$)*"#!%+,' #' -'&'*'

E!,21 /. B%#<%1!, 5"%1" ":!/0(.1 5"/54#!/:%01. /. 6.*.#%1!, /. 5"%1" #.7"101,

5.1" +%,/. % </"$" +%,/. "1 82,0 % 6#!* 2003 $. /.<.,0(. /. 79,1 % 6#!* 2008 $. D

+29"1" (#!<! -!,21 /. B%#<%1!, 5"%1" ":!/0(.1 5"/54#!/:%01. 5.1" +,.7. % </"$"

+,.7., "1 10,0 % 6#!* 2003 $. /.#.+1(. /. 18,2 % 6#!* 2008 $.

D26#!5%, 8! 6#"<!/%1! ( +1#4514#.1. /. ":!/5%1! /! +. +29!+1(!/%, "7!*6"5"%-

1!,/% +. -(. B.51.:

- >2#(", ":!/5%1! +! "1/.+01 *. 5"/54#!/:%01. /. (21#!'/%0 6.*.#, *.9"1" "5"-

," 50-60 % "1 ./5!1%#./%1! "1$"(.#01 /. +,!-(.9%0 (26#"+, 8! 1! /0<.1 %*/"+ /.

6#"-45:%0;

- D1"#", *. /"#<%#./%1! 7.,/% ":!/5% ! 3.#.51!#/. 1!/-!/:%0 /. /.<.,!/%!.
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 3E F<D7DCO;38D E:CEJ<DC76O83 C3 F3H3<3?

1,0

9,0

55,0

32,0

3,0

1,2

12,4

52,3

31,2

3,0

2,5

13,0

58,2

24,8

1,5

3,1

9,6

57,8

26,7

2,8

3,3

6,9

55,1

32,2

2,4

3,4

14,8

56,0

23,1

2,7
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J"#<%#./% 7.,/% ":!/5%

6#":!/1%

 "-%/% 2003 2004 2005 2006 2007 2008 

B
78,0 76,9 75,6 75,6 77,8 73,3 

>"-"7/% ":!/5% ( 4+,"(%01. /. +%,/. % (+! 6"-/.#.+1(.9. 5"/54#!/:%0 74-01

/!-"4<!/%!. C!/-!/:%01. ( 1"(. "1/"'!/%! ! !-/"*/.8/" "6#!-!,!/. ( 6"+"5. 52<

4+%,(.9. +! 5"/54#!/:%0. H5" "7.8! 1"(. +. #!.,/% ":!/5% /. 72,$.#+5% B%#<% *.

72,$.#+5%0 6.*.#, 1" +,!-(.1 "+/"(.1!,/% 6#%1!+/!/%0 *. ":!,0(./!1" /. 1!*% B%#-

<% ( 4+,"(%01. /. !(#"6!?+5"1" %5"/"<%8!+5" 6#"+1#./+1(" % +(!1"(/.1. 1!/-!/-

:%0 /. +(%(./! /. 6.*.#%1!. S! <"$.1 ,% 72,$.#+5%1! B%#<% 6" "1-!,/" % %5"/"-

<%5.1. ( :0,"+1 -. #.*5#%01 % #.*(%01 /!"73"-%<%1! ( 1.*% +%14.:%0 5"/54#!/1/%

6#!-%<+1(.?
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4.1.2.  !"#$% #' ./&0(1#(2,%," &' %&#(2

 3E F<D7DCO;38D ;PHB:UC:K868D H3 6HC:K C3 F<:GJE868D,

E:68: F<:6H;DUG3 23N383 Q6<B3?

4,0

15,0

19,0

5,0

5,0

51,0

3,7

13,5

13,8

4,4

8,5

56,0

4,1

11,5

19,1

5,8

5,7

53,8

3,1

9,3

17,4

3,5
5,6

61,2

1,8

10,6

21,3

2,1
3,3

60,8

3,0

15,0

20,3

6,6

8,2

46,9
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 !"#" /-#"$!/
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 !"#" !,/-#"$!/
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= %*5,@8!/%! /. 2008 $., 6#!* "+1./.,%1! $"-%/% /. %*+,!-(./%0 6!#%"- 6#!"7-

,.-.(. -!,21 /. B%#<%1!, 5"%1" +. "1$"("#%,% /. 6"+1.(!/%0 (26#"+, 8! 1"(. /! +!

"1/.+0 *. 103. C"*% B.51 7% +,!-(.," -. +! 12,54(., 8! 1! /! 6#"%*(!;-.1 6#"-45:%0

*. %*/"+.

L1 51,0 % 6#!* 2003 $. -!,21 /. 1!*% B%#<% 6#!* 2008 $. /.<.,0(. /. 46,9 %, 1.! +

4,1 64/51.. H5" +! 6#%!<!, 8! 1"(. /.<.,!/%! ! ( #!*4,1.1 /. 4(!,%8!/%! /. -!,. /.

B%#<%1!, 5"%1" #.7"101 *. %*/"+, 1" 1"*% B.51 +,!-(. -. +! ":!/% 6",";%1!,/". D

+29"1" (#!<! "7.8! 6#!* 2008 $. +6#0<" 2003 $. +! 4(!,%8.(. -!,21 /. B%#<%1! 7!*

</!/%! "1 5,0 % /. 8,2 %, 1.!. + 3,2 64/51.. P"$%8/" ! -. +! -"64+/!, 8! 1! /0<.1

</!/%! *. 5"/@/514#.1. /. <!;-4/.#"-/%1! 6.*.#%, *.9"1" /! #.7"101 *. 1!*% 6.-

*.#%. >#% 1"(. 6",";!/%! <";! -. +! /.6#.(% 6#!-6",";!/%!1", 8! -!,21 /. B%#-

<%1!, 5"%1" /! 6#"%*(!;-.1 +1"5% *. %*/"+, "1 56,0 % 6#!* 2003 $. /.<.,0(. /. 55,1 % 

6#!* 2008 $., 1.!. + 0,9 64/51..

>#!* 2003 $. 5.1" %*$"-/% % </"$" %*$"-/% 6#!:!/0(.1 (2*<";/"+1%1! *. %*/"+

24 % "1 %*+,!-(./%1! B%#<%. >#!* 2008 $. 1!3/%01 -0, ! 26,9 %, 1.!. /.,%:! ! /.#.+-

1(./! + 2,9 64/51.. J.?-(!#"01/" 1"(. +. % B%#<%1!, 5"%1" 9! *.6.*01 +("!1" 6#%-

+2+1(%! /. (2/'/%1! 6.*.#%.

>#!* %*+,!-(./%0 6!#%"- -!,21 /. B%#<%1!, 5"%1" ":!/0(.1 (2*<";/"+1%1! *.

%*/"+ 5.1" /!%*$"-/%, (.#%#. "1 9,3 % -" 15,0 %. J.?-(%+"5%1! +1"?/"+1% +. ( /.-
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8.,"1" % 5#.0 /. 6!#%"-. – 15,0 %. D /.(!8!#%!1" /. 6#%+2!-%/0(./!1" /. G2,$.#%0

52< Q(#"6!?+5"1" %5"/"<%8!+5" 6#"+1#./+1(" – 2006 $., 1!3/%01 -0, ! 9,3 %, . 6#!*

2008 $. – 15,0 %. C"*% B.51 <";! -. 72-! %/-%5.:%0 *. 1#4-/.1. .-.61.:%0 /. 72,-

$.#+5%1! B%#<% /. <!;-4/.#"-/%1! 6.*.#%. D +29"1" (#!<! -!,21 /. B%#<%1!,

5"%1" ":!/0(.1 (2*<";/"+1%1! *. %*/"+ 5.1" </"$" /!%*$"-/%, (.#%#. "1 1,8 % -"

4,1 %. >",";%1!,!/ B.51 !, 8! 1"*% -0, "1 4,0 % 6#!* 2003 $. /.<.,0(. /. 3,0 % 6#!*

2008 $. &/"$" (!#"01/" ! 1!*% -(! $#46% B%#<% -. /.64+/.1 (2/'/%1! 6.*.#%.

&345673 14 

J"#<%#./% 7.,/% ":!/5%

6#":!/1%

 "-%/% 2003 2004 2005 2006 2007 2008 

B 27,7 22,4 26,9 22,0 23,8 30,1 

4.1.3.  !"#$' #' 3'#/4#',' ,"1"2,

>#% ":!/5.1. /. -./28/.1. 1!;!+1 *. B%#<%1! 6#!"7,.-.(. </!/%!1", 8! 10 ! $",0<..

E!,21 /. B%#<%1!, 5"%1" +. 6"+"8%,%, 8! -./28/.1. 1!;!+1 ! $",0<., %<. +#.(-

/%1!,/" +1.7%,/. % (%+"5. +1"?/"+1 6#!* :!,%0 #.*$,!;-./ 6!#%"-, 5"01" "1 61,0 % 

6#!* 2003 $. -"+1%$. 64,0 % 6#!* 2007 $. % /.<.,0(. /. 57,7 % 6#!* 2008 $. >" +29!+1-

(!/% +. "7.8! 6#"<!/%1! ( -!,. /. B%#<%1! + ":!/5% <.,5., % </"$" $",0<. -./28/.

1!;!+1. E!,21 /. B%#<%1! + ":!/5%, 8! -./28/.1. 1!;!+1 ! <.,5. "1 5,0 % 6#!* 2003 $.

/.#.+1(. /. 23,0 % 6#!* 2008 $. *. +<!15. /. /.<.,!/%! /. -!,. /. B%#<%1! + ":!/5.

</"$" $",0<. -./28/. 1!;!+1 – "1 28,0 % 6#!* 2003 $. /. 11,0 % 6#!* 2008 $.

 3E F<D7DCO;38D G3CPSC383 8DUDK8 C3 Q6<B68D?

0,0
5,0

61,0

28,0

6,0

0,2
7,7

62,6

23,8

5,7

0,3
6,9

60,0

24,6

8,2

0,2

12,5

61,1

16,3

9,9

0,9
8,5

64,0

15,1

11,5

1,4

23,0

57,7

11,0

7,0
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>#% +#.(/%1!,/" /%+5%1! +1.(5% /. 6#!5%1! -./2:% ( G2,$.#%0 (%+"5%01 -0, /.

B%#<%1!, ":!/%,% -./28/.1. 1!;!+1 5.1" $",0<., 74-% 484-(./!. L70+/!/%!1" <"-

;! -. +! 12#+% (2( (%+"5.1., +6"#!- 7%*/!+., +1.(5. /. -./25 -"7.(!/. +1"?/"+1 %

%/!#:%01. "1/"+/" /!$.1%(/"1" "1/"'!/%! 52< -./28/.1. +%+1!<..

=1#4514#/%1! 6#"<!/% ( ":!/5%1! +. /.?-$",!<% 6#!* 2008 $. C! +. 6#!-% (+%85"

( 6"+"5. /. 4(!,%8.(./! /. -!,. /. B%#<%1!, ":!/%,% -./28/.1. 1!;!+1 5.1" <.,5.,

*. +<!15. /. /.<.,0(./! -!,. /. B%#<%1!, 5"%1" 625 +. ":!/%,% -./28/.1. 1!;!+1

5.1" </"$" $",0<.. D #!*4,1.1 /. 1!*% 6#"<!/% /"#<%#./.1. 7.,/. ":!/5. *. -.-

/28/.1. 1!;!+1 %<. /.?-/%+5. +1"?/"+1 6#!* 2008 $.

&345673 15 

J"#<%#./% 7.,/% ":!/5%

6#":!/1%

 "-%/% 2003 2004 2005 2006 2007 2008 

B 76,2 74,6 73,1 68,4 67,6 66,1 

4.1.4.  !"#$' #' ./&0(1#(2,%," &' -*%.5%4'#" #' 6%#'#2(. *"2)*2

R.*$,!;-./%01 6!#%"- +! 3.#.51!#%*%#. + 1#.?/. 1!/-!/:%0 /. 6"-"7#0(./! /.

(2*<";/"+1%1! *. (*!<./! /. 5#!-%1%.

L1 /.8.,"1" /. 6!#%"-. (2003 $.) -" 2007 $. +! /.7,@-.(. 1#.?/. 1!/-!/:%0 /.

/.<.,0(./! -!,. /. +,.7%1! % </"$" +,.7%1! ":!/5% % /.#.+1(./! /. -!,. /. -"7#%-

1! % </"$" -"7#%1! ":!/5%. >#!* 2007 +6#0<" 2003 $.:

- E!,21 /. +,.7%1! ":!/5% /.<.,0(. "1 26,0 % /. 15,4 %, 1.!. + 10,6 64/51.;

- E!,21 /. </"$" +,.7%1! ":!/5% /.<.,0(. "1 18,0 % /. 3,3 %, 1.!. + 14,7 64/51.;

- E!,21 /. -"7#%1! ":!/5% +! 4(!,%8.(. "1 40,0 % /. 53,6 %, 1.!. /.#.+1(. + 12,6 

64/51.;

- E!,21 /. </"$" -"7#%1! ":!/5% +! 4(!,%8.(. "1 8,0 % /. 10,2 %, 1.!. /.#.+1(.

+ 2,2 64/51..
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 3E F<D7DCO;38D ;PHB:UC:K883 H3 ;HDB3CD C3 E<DG686?

18,0

26,0

40,0

8,0

9,0

6,5

23,5

45,2

16,2

8,7

4,0

22,7

53,0

15,5

4,8

4,1

18,0

46,5

16,8

14,5

3,3

15,4

53,6

10,2
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>#!* 2008 $. +6#0<" 6#!-3"-/.1. 2007 $. -!,21 /. +,.7%1! % </"$" +,.7%1! ":!/-

5% /.#.+1(. +2+ 7,6 64/51.. C"*% B.51 <";! -. +! 12,54(. 5.1" 6#"<0/. ( 6"+"5. /.

"$#./%8.(./! /. (2*<";/"+1%1! *. (*!<./! /. 5#!-%1 6#!* 2008 $., 5"01" ! +(2#*./.

+ 6#"<0/.1. ( 5#!-%1/.1. 6",%1%5. ( +1#./.1., ( #!*4,1.1 /. #.*#.*%,.1. +! %5"/"-

<%8!+5. 5#%*..

&345673 16 

J"#<%#./% 7.,/% ":!/5%

6#":!/1%

 "-%/% 2003 2004 2005 2006 2007 2008 

B 55,5 63,5 67,6 61,7 58,9 64,6 

D%+"5%01 -0, /. 6"*%1%(/%1! ":!/5% "74+,.(0 % +#.(/%1!,/" (%+"5% +1"?/"+1%

/. /"#<%#./%1! 7.,/% ":!/5%. C!*% B.51% 5#.+/"#!8%(" $"("#01 *. 6"-"7#!/" 6.#-

1/T"#+1(" <!;-4 7./5"(%1! %/+1%14:%% % #!.,/%0 +!51"#. D "+/"(.1. /. 6"+,!-/"-

1" +.:

- O4/5:%"/%#./!1" ( %5"/"<%5.1. /. B%#<% + 6"*%1%(/. +1"6./+5. %+1"#%0,

+5,"//% -. %*6",*(.1 6#% "+29!+1(0(./!1" /. +("01. -!?/"+1 6#%(,!8!/ B%/./+"(

#!+4#+;
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- J.(,%*./!1" /. 84;-!+1#.//% 7./5"(% %/+1%14:%% + "6%1 ( +21#4-/%8!+1("1"

<!;-4 7./5"(%0 % #!.,/%0 +!51"#;

- =%,/.1. 5"/54#!/:%0 <!;-4 7./5"(%1! %/+1%14:%% 6" "1/"'!/%! /. 6!8!,%(-

'" 7./5%#./!, /. "+/"(.1. /. 6#%(,%8./! /. -!6"*%1% "1 $#.;-./%1!, 12#$"(%0 +

5#.15"+#"8/% %/+1#4<!/1% % 6#"-.;7. /. 6.#%8!/ #!+4#+;

- P%7!#.,%*%#./!1" /. 7./5"("1" *.5"/"-.1!,+1(" % 6#!<.3(./!1" /. #!-%:. "$-

#./%8!/%0 6#% "164+5./!1" /. 5#!-%1%;

- >#%-"7%(./!1" "1 B%#<%1! ( #!.,/%0 +!51"# /. /!"73"-%<%1! 4<!/%0 *. 5./-

-%-.1+1(./! % %*6",*(./! /. 6#%(,!8!/% +#!-+1(..

4.1.5.  !"#$' &' $'4"2,.(,( #' *'7(,#',' 2%5' . #'!%(#'5#',' %$(#(0%$'

A"/+1.1.:%%1! /. 46#.(,0(.9%1! B%#<!/%0 7%*/!+ 6" 1"*% 6"5.*.1!, +. + /.?-

+!#%"*/% %*<!/!/%0 *. 6"+,!-/%1! $"-%/%. L:!/5%1! +., 8! B%#<%1! (+! 6"-1#4-/"

/.<%#.1 #.7"1/. +%,. + /!"73"-%<"1" 5.8!+1(".

=6"#!- ./5!1%#./%1! ! /.,%:! 1#.?/. 1!/-!/:%0 /. /.<.,0(./! -!,. /. #.7"1/.-

1. +%,. + (%+"5" % </"$" (%+"5" 5.8!+1(" % 4(!,%8.(./! /. -!,. + /%+5" % </"$"

/%+5" 5.8!+1(". >#!* 2008 $. +6#0<" 2003 $.:

- E!,21 /. ":!/5%1! *. </"$" /%+5" 5.8!+1(" +! 4(!,%8.(. +2+ 7,3 64/51.;

- E!,21 /. ":!/5%1! *. /%+5" 5.8!+1(" +! 4(!,%8.(. + 9,0 64/51.;

- E!,21 /. ":!/5%1! *. (%+"5" 5.8!+1(" /.<.,0(. + 11,3 64/51.;

- E!,21 /. ":!/5%1! *. </"$" (%+"5" 5.8!+1(" /.<.,0(. + 8,9 64/51.;

 3E F<D7DCO;38D E3SDK8;:8: C3 <34:8C383 K653?

4,0

36,0

44,0

11,0

6,0

4,5

32,3

51,2

7,2

4,8

11,0

48,7

33,1

1,5
5,7

6,9

41,2

37,5

4,6

9,8

11,4

40,4

37,0
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9,0
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45,0

32,7

2,1

8,3
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A"/54#!/1"+6"+"7/"+1 /. 72,$.#+5.1. %5"/"<%5. 6#!* 6!#%"-. 2003 – 2008 $"-%/. 115

J.?-$",!<%1! 6#"<!/% ( +1#4514#.1. /. ":!/5%1! *. 5.8!+1("1" /. #.7"1/.1.

+%,. %<. 6#!* 2005 $. +6#0<" 2004 $. C! +. ( /.<.,0(./! /. -!,. /. (%+"5%1! % </"-

$" (%+"5%1! ":!/5% % 4(!,%8.(./! /. -!,. /. /%+5%1! % </"$" /%+5%1! ":!/5%. D

#!*4,1.1 /. 1!*% 6#"<!/% ! % /.?-$",!<%01 +6.- ( /"#<%#./.1. 7.,/. ":!/5. *.

2005 $. +6#0<" 2004 $.

&345673 17 

J"#<%#./% 7.,/% ":!/5%

6#":!/1%

 "-%/% 2003 2004 2005 2006 2007 2008 

B 63,0 62,9 53,4 55,1 52,9 52,0 

A"<!/1.#%1! % %*("-%1! 6" "1/"'!/%! /. 5.8!+1("1" /. #.7"1/.1. +%,. /! 7%(.

-. +. !-/"6"+"8/%. D2*<";/" ! 6.*.#21 /. 1#4-. -. /! 6#!-,.$. #.7"1/. +%,. + /!-

"73"-%<%1! 5.8!+1(!/% 3.#.51!#%+1%5%, 1.!. 10 -. /! "1$"(.#0 /. %*%+5(./%01. /.

7%*/!+.. D2*<";/" ! -. %<. %*(!+1/" "1+126,!/%! ( 1!3/","$%8/"1" /%(" /. /.'.-

1. %5"/"<%5.. &";! -. ! /.,%:! (#29./! 52< 6#"%*("-+1(. % -!?/"+1%, *. 5"%1" +.

3.#.51!#/% #41%//% "6!#.:%%, 5"%1" /! %*%+5(.1 (%+"5. 5(.,%B%5.:%0 /. #.7"1/.-

1. +%,.. D2*<";/" ! -. ! /.#4'!/. (#2*5.1. <!;-4 "7#.*"(.1!,/%1! %/+1%14:%% %

7%*/!+., % "7#.*"(.1!,/%1! %/+1%14:%% -. /! <"$.1 -. 6"-$"1(01 #.7"1/. +%,. +

/!"73"-%<%1! 5.8!+1(.. D2*<";/" ! % 72,$.#+5%01 7%*/!+ -. /! <";! -. "+29!+1(%

/!"73"-%<%0 6"-7"# /. 6!#+"/.,..

4.1.6.  7(78"#' #(*0%*'#' 7'5#' (!"#$'

L7"79!/.1. /"#<%#./. 7.,/. ":!/5. *. 5"/54#!/1"+6"+"7/"+11. /. /.:%"/.,/"

#.(/%9! +! 6#!+<01. /. "+/"(.1. /. .#%1<!1%8/" "+#!-/0(./! /. /"#<%#./%1! 7.,-

/% ":!/5% *. "1-!,/%1! !,!<!/1% /. 5"/54#!/1"+6"+"7/"+11.. >"-(%+"5.1. ":!/5.

/. "6#!-!,!/% !,!<!/1% /. 5"/54#!/1"+6"+"7/"+11. %*#.*0(. 6"-7,.$"6#%01/%

4+,"(%0. I.1"(. ( 6#":!+. /. B"#<%#./! #.(/%9!1" /. /.:%"/.,/.1. 5"/54#!/1"+-

6"+"7/"+1 6"+,!-/%1! +! 5,.+%B%:%#.1 5.1" +1%<4,.1"#% *. /!?/"1" #.*(%1%!. D

+29"1" (#!<! 6"-/%+5.1. +1"?/"+1 /. -#4$% !,!<!/1% %*#.*0(. 6"-7,.$"6#%01/%

4+,"(%0. I.1"(. 625 6"+,!-/%1! +! 5,.+%B%:%#.1 5.1" -!+1%<4,.1"#% 6" "1/"'!-

/%! /. B"#<%#./!1" /. /.:%"/.,/.1. 5"/54#!/1"+6"+"7/"+1 . 

D 6#":!+. /. "+#!-/0(./!1" 48.+1(.1 #!.,/%1! ":!/5% *. !,!<!/1%1!-+1%-

<4,.1"#% ( jB ) % #.*,%5.1. "1 !-%/%:. /. ":!/5%1! *. !,!<!/1%1!--!+1%<4,.1"#%

(1 – jB ). D +,48.0 ( #",01. /.:

- !,!<!/1%-+1%<4,.1"#% +. 12#+!/!1" /. 6.*.#., :!/%1! /. 6.*.#., (2*<";/"+1%-

1! *. %*/"+, (2*<";/"+1%1! *. 5#!-%1% % 5.8!+1("1" /. #.7"1/.1. +%,.;

- !,!<!/1--!+1%<4,.1"# ! -./28/.1. 1!;!+1.
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&345673 18 

L7"79!/% /"#<%#./% 7.,/% ":!/5% 6" $"-%/% /. 6!#%"-. 2003 – 2008 $.

6#":!/1%

":<B6<3C6 435C6 :7DCE6 F: 9:G6C6(:E3H38D5

2003 2004 2005 2006 2007 2008 

A"/54#!/:%0 /. 6.*.#. 78,0 76,9 75,6 75,6 77,8 73,3 

D2*<";/"+1% *. %*/"+ 27,7 22,4 26,9 22,0 23,8 30,1 

E./28/. 1!;!+1 76,2 74,6 73,1 68,4 67,6 66,1 

D2*<";/"+1 *. 5#!-%1% 55,5 63,5 67,6 61,7 58,9 64,6 

R.7"1/. +%,. 63,0 62,9 53,4 55,1 52,9 52,0 

!4:4IDC3  49,6 50,2 50,1 49,2 49,2 50,8 

4.2. !7DCE3 H3 :S3E;3C6O83 F: :8C:NDC6D

C3 E:CEJ<DC8:KF:K:4C:K883 F<DH 2009 9.

L:!/5%1! /. <!/%-;2#%1! *. "8.5(./%01. 6#!* 2009 $. 6" "6#!-!,!/% !,!<!/1% /.

5"/54#!/1"+6"+"7/"+11. +! (,"'.(.1, ( +#.(/!/%! + 6#!-3"-/%1! $"-%/%.

J.?- $",0<" (,"'.(./! +! "8.5(. 6" "1/"'!/%! /. (2*<";/"+1%1! *. 6#%(,%8.-

/! /. B%/./+"( #!+4#+. J. +,!-(.9" <0+1" ! "$#./%8.(./!1" /. (2*<";/"+1%1! *.

%*/"+.

14,0

70,0

28,8

29,7

21,2

51,9

19,8

60,2

57,4

53,9

34,1

10,1

11,0

12,9

24,9

0% 20% 40% 60% 80% 100%

A.8!+1(" /.

#.7"1/.1. +%,.

D2*<";/"+1% *.

B%/./+"( #!+4#+

E./28/. 1!;!+1

D2*<";/"+1% *.

%*/"+

A"/54#!/:%01. /.

6.*.#.

S! +! (,"'.1

G!* %*<!/!/%!

S! +! 6"-"7#01

L69. 15 
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J"#<%#./%1! 7.,/% ":!/5% *. "1-!,/%1! !,!<!/1%, %*8%+,!/% /. "+/"(.1. /.

"8.5(./%01. *. 2009 $., +. 6#!-+1.(!/% ( 1.7,%:. 19. 

&345673 19 

(:E3H38D5 ":<B6<3C3 435C3 :7DCE3 % 

A"/54#!/:%01. /. 6.*.#. 67,9 

D2*<";/"+1% *. %*/"+ 61,1 

E./28/. 1!;!+1 60,7 

D2*<";/"+1% *. 5#!-%1% 46,6 

A.8!+1(" /. #.7"1/.1. +%,. 73,4 

D +#.(/!/%! + 6#!-3"-/%1! $"-%/% /"#<%#./%1! 7.,/% ":!/5% *. "8.5(./%01.

%<.1:

- 6"-/%+5. +1"?/"+1 *. 5"/54#!/:%01. /. 6.*.#., -./28/.1. 1!;!+1 % (2*<";/"+-

1%1! *. 5#!-%1%;

- 6"-(%+"5. +1"?/"+1 *. (2*<";/"+1%1! *. %*/"+ % 5.8!+1("1" /. #.7"1/.1. +%,..

!4:4IDC383 C:<B6<3C3 435C3 :7DCE3 H3 :S3E;3C6O83 F: :8C:NDC6D C3 C3-

76:C35C383 E:CEJ<DC8:KF:K:4C:K8 KD 6HS6K5O;3 C3 :KC:;383 C3 C:<B6<3C68D

435C6 :7DCE6 H3 :S3E;3C6O83 H3 2009 9., F: :8GD5C68D D5DBDC86, F<DGK83;DC6 ;

8345673 19. "DTC383 K8:TC:K8 ;PH56H3 C3 57,6 %, E:D8: :HC3S3;3, SD :S3E;3C6-

O83 C3 46HCDK3 K3 H3 F:-K65C3 E:CEJ<DC76O F<DH 2009 9., H3I:8: KF<OB: F<DG-

R:GC383 2008 9. K8:TC:K883 C3 :4:4IDC383 C:<B6<3C3 435C3 :7DCE3 C3<3K8;3 K

6,8 FJCE83.

5. !A%" . 0*  !" #$%"&!'(!'!)"!'&&*

"* )+,-*$' .@ ).0"%' 2  !"&% '&*

"* ($.'+%1."@2*"%&! "* )+,-*$.@  +/ %'

C#.?/"1" 6"*%:%"/%#./! /. 72,$.#+5%1! B%#<% ( !(#"6!?+5"1" %5"/"<%8!+5"

6#"+1#./+1(" ! /!6"+#!-+1(!/" +(2#*./" + 6"+1%$./!1" /. "6#!-!,!/" 5"/54#!/1/"

6#!-%<+1(".

5.1. !7DCE6 H3 E:CEJ<DC8:KF:K:4C:K883

C3 4P593<KE6O 46HCDK KF<OB: D;<:FDTKE6O

E!,21 /. <!/%-;2#%1!, 5"%1" "8.5(.1 72,$.#+5%01 7%*/!+ -. +! "5.;! /!5"/54-

#!/1"+"6"+"7!/ 6" "1/"'!/%! /. !(#"6!?+5%0, ! /.?-$",0< 6#!* %*+,!-(./%0 6!#%-

"- 2003 – 2006 $. (B%$. 16). C"(. +. <!/%-;2#%1!, "1$"("#%,% /. (26#"+., 8! 6"-

+5"#" +. +2$,.+/% % /.62,/" +. +2$,.+/%. C!3/%01 -0, ! /.?-(%+"5 6#!* 2004 $. – 

76,5 %. >#!* 6"+,!-/%1! -(! $"-%/% 6#!-% 6#%!<./!1" /. +1#./.1. ( Q= 1"? /.<.-

,0(. +2"1(!1/" + 6,9 64/51. 6#!* 2005 $. % + 3,1 64/51. 6#!* 2006 $.
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1:E:5E: K8D KP953KDC, SD K F<6KPDG6CO;3CD8: C3 )P593<6O EPB %;<:FDTKE6O KPVH

4P593<KE6O8 46HCDK ID KD :E3UD CDE:CEJ<DC8:KF:K:4DC KF<OB: D;<:FDTKE6O?

11,0

19,0

35,0

35,0

3,5

20,1

51,2

25,3

4,2

26,2

32,3

37,3

3,2

30,3

43,3

23,2

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2003 2004 2005 2006

21<=*!" 3=#*13,!

>"-39"&" 3=#*13,!

>"-39"&" !,3=#*13,!

21<=*!" !,3=#*13,!

L69. 16 

=,!- 6#%!<./!1" /. +1#./.1. ( Q= 72,$.#+5%1! 7%*/!+<!/% 6",48.(.1 (2*<";-

/"+1 *. "9! 6"-#!.,/" ":!/0(./! /. 5"/54#!/1"+6"+"7/"+11. /. 72,$.#+5%1! B%#-

<%. >#!* 2008 $. -!,21 /. <!/%-;2#%1!, "1$"("#%,% + 6"-+5"#" +2$,.+!/ % /.62,/"

+2$,.+!/, 8! 72,$.#+5%01 7%*/!+ ! /!5"/54#!/1"+6"+"7!/, (2*,%*. /. 72,8 % . C"(.

"*/.8.(. /.#.+1(./! /. 1!*% ":!/5% +6#0<" 2006 $. + 6,3 64/51..

)P593<KE6O8 46HCDK KD :E3H3 CDE:CEJ<DC8:KF:K:4DC KF<OB: D;<:FDTKE6O
1

3,4

23,8

37,2
35,6

0,0

5,0

10,0

15,0

20,0

25,0

30,0

35,0

40,0

21<=*!" !,3=#*13,! >"-39"&" !,3=#*13,! >"-39"&" 3=#*13,! 21<=*!" 3=#*13,!

L69. 17 

1 D26#"+21 ! (5,@8!/ ( ./5!1/.1. 5.#1. 6#!* 2008 $.



A"/54#!/1"+6"+"7/"+1 /. 72,$.#+5.1. %5"/"<%5. 6#!* 6!#%"-. 2003 – 2008 $"-%/. 119

5.2. !7DCE6 H3 F<6KPDG6CO;3CD8: C3 )P593<6O EPB %'

E38: K86BJ5 H3 E:CEJ<DC8:KF:K:4C:K883 C3 4P593<KE6O 46HCDK

P"$%8/" ! +,!- 6#%+2!-%/0(./!1" 52< !(#"6!?+5"1" %5"/"<%8!+5" 6#"+1#./+1("

72,$.#+5%1! B%#<% -. (%;-.1 +("!1" ":!,0(./! ( +("!(#!<!//.1. .-.61.:%0 52<

/!$". I.1"(. 6#% "1$"("#%1! /. +,!-(.9%0 (26#"+ 84(+1(%1!,/" 6#!"7,.-.(. -!,21

/. <!/%-;2#%1!, 5"%1" +8%1.1, 8! 6#%+2!-%/0(./!1" 52< Q= 9! +1%<4,%#. 5"/54-

#!/1"+6"+"7/"+1. /. 72,$.#+5%0 7%*/!+. C"(. +. <!/%-;2#%1!, "1$"("#%,% /. (26-

#"+., 8! 6"-+5"#" +. +2$,.+/% % /.62,/" +. +2$,.+/%, 8! 6#%+2!-%/0(./!1" 9! +1%-

<4,%#. 5"/54#!/1"-+6"+"7/"+11.. C!3/%01 -0, ! /.?-(%+"5 6#!* 2003 $. – 88,0 %. 

D6"+,!-+1(%! 1"? /.<.,0(. 6#!* 2004 $. + 12,8 64/51. % 6#!* 2005 + 1,0 64/51. >#!*

6"+,!-/.1. $"-%/. 6#!-% 6#%!<./!1" /. +1#./.1. ( Q= 1"? /.#.+1(. + 5,2 64/51..

1:E:5E: K8D KP953KDC, SD F<6KPDG6CO;3CD8: C3 )P593<6O EPB %;<:FDTKE6O KPVH ID

K86BJ56<3 E:CEJ<DC8:KF:K:4C:K883 C3 4P593<KE6O 46HCDK?

6,0

10,0

44,0

44,0

4,9

20,0

53,7

21,5

5,9

19,9

37,1

37,1

2,3

18,2

55,2

24,2

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2003 2004 2005 2006

21<=*!" 3=#*13,!

>"-39"&" 3=#*13,!

>"-39"&" !,3=#*13,!

21<=*!" !,3=#*13,!

L69. 18 

J.,%:! +. +29!+1(!/% 6#"<!/% ( +1#4514#.1. /. "1$"("#%1! 6#!* (+05. !-/. $"-

-%/. /. 6!#%"-. 2003 – 2006 $.: 

- >#!* 2004 $. 1! +! %*#.*0(.1 ( 4(!,%8.(./! /. -!,. /. ":!/5.1. "6"-+5"#" /!-

+2$,.+!/" + 10 64/51. % -!,. /. ":!/5.1. "6"-+5"#" +2$,.+!/" + 9,7 64/51., *.

+<!15. /. /.<.,0(./! /. -!,. /. ":!/5.1. "/.62,/" +2$,.+!/" + 22,5 64/51. %

-!,. /. ":!/5.1. "/.62,/" /!+2$,.+!/" + 1,1 64/51.;
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- >#!* 2005 $. 1! +! %*#.*0(.1 ( 4(!,%8.(./! /. -!,. /. ":!/5.1. "/.62,/" /!-

+2$,.+!/" + 1,0 64/51 % -!,. /. ":!/5.1. "/.62,/" +2$,.+!/" + 15,6 64/51., *.

+<!15. /. /.<.,0(./! /. -!,. /. ":!/5.1. "6"-+5"#" +2$,.+!/" + 16,6 64/51.;

- >#!* 2006 $. 1! +! %*#.*0(.1 ( 4(!,%8.(./! /. -!,. /. ":!/5.1. "6"-+5"#" +2$-

,.+!/" + 18,1 64/51., *. +<!15. /. /.<.,0(./! /. -!,. /. ":!/5.1. "/.62,/"

+2$,.+!/" + 12,9 64/51., -!,. /. ":!/5.1. "6"-+5"#" /!+2$,.+!/" + 1,7 64/51.

% -!,. /. ":!/5.1. "/.62,/" /!+2$,.+!/" + 3,6 64/51..

L:!/5%1! /. 72,$.#+5%1! <!/%-;2#% "1 ./5!1.1. 6#!* 2008 $. *. "1#.;!/%!1" /.

6#%+2!-%/0(./!1" 52< Q= 5.1" +1%<4, *. 5"/54#!/1"+6"+"7/"+11. /. 72,$.#+5%0

7%*/!+ /! +! #.*,%8.(.1 +29!+1(!/" "1 1!*% 6#!* 2006 $. >#"<!/%1! +! %*#.*0(.1 (

/.#.+1(./! /. -!,. /. 6"*%1%(/%1! ":!/5% 6#!* 2008 $. +6#0<" 2006 $. + 0,4 64/51.,

*. +<!15. /. /.<.,0(./! /. -!,. /. /!$.1%(/%1! ":!/5% + 0,4 64/51..

(<6KPDG6CO;3CD8: K86BJ56<3 E:CEJ<DC8:KF:K:4C:K883 C3 4P593<KE6O 46HCDK
1

4,8

15,4

50,3

29,5

0,0

10,0

20,0

30,0

40,0

50,0

60,0

21<=*!"

!,3=#*13,!

>"-39"&"

!,3=#*13,!

>"-39"&"

3=#*13,!

21<=*!"

3=#*13,!

L69. 19 

5.3. !7DCE6 H3 F<6S6C68D H3 F:-C6KE383 E:CEJ<DC8:KF:K:4C:K8

C3 4P593<KE6O 46HCDK

E" 5.5(. +1!6!/ <";!< -. "8.5(.<! -. +! #!.,%*%#.1 6"*%1%(/%1! /.$,.+% *. #.*(%-

1%! /. 5"/54#!/1/"1" 6#!-%<+1(" /. 72,$.#+5%1! B%#<%?

N+6!'/"1" 48.+1%! ( 1"*% 6#":!+ %*%+5(. #.*(%1%!1" -. +! "+29!+1(0(. ( +2"1-

(!1+1(%! +2+ +2(#!<!//%1! 1!/-!/:%%. A.51" 6"+"8(.  .#% M!?<2, "5"/54#!/:%01.

1 D26#"+21 ! (5,@8!/ ( ./5!1/.1. 5.#1. 6#!* 2008 $.
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-/!+ /! ! 6#"+1" !-%/ 6#"-451 +#!94 -#4$, . !-%/ 7%*/!+ <"-!, +#!94 -#4$. G%*/!+

<"-!,%1! "+1.#0(.1 + (+! 6"-/.#.+1(.9" 1!<6"" [11, c. 79]. D 1"*% +<%+2, 5.1" "7!*-

6"5"%1!,!/ B.51 <"$.1 -. +! 6"+"8.1 /05"% "1 "1$"("#%1! /. (26#"+. *. 6#%8%/%1!

*. 6"-/%+5.1. 5"/54#!/1"+6"+"7/"+1 /. 72,$.#+5%0 7%*/!+ +6#0<" !(#"6!?+5%0.

'F:<DG 23K E:6 2-3 F<6S6C6 K3 C3T-KPIDK8;DC6 H3 F:-C6KE383

E:CEJ<DC8:KF:K:4C:K8 C3 4P593<KE6O 46HCDK KF<OB: D;<:FDTKE6O?

7,9

11,6

11,6

17,2

23,7

24,8

29,5

31,6

39,1

41,9

43,9

6,6

10,3

12,1

15,7

27,5

29,9

22,4

28,4

44,4

29,3

39,9

9,7

12,7

17,6

20,6

30,1

15,6

26,9

28,7

30,5

48,4

56,6

0 10 20 30 40 50 60

>"-3*1%1 /-3*,$":14,*391 / &1-:"?!1

$,?!"34

0*1%1 9@*4@&1 !1 9""<,&/&1!, !1 A/&./4,

>"-!,/-#"$!/ 9&,$/4/ / $&@#/ A/!1!3":/

@3*":/5

>"-!/39" 91B,34:" !1 /-<"*-:1!/4,

.14,&/1*/

>"-!/391 9:1*/A/91C/5 !1 &1%"4!141 3/*1

>"-:/3"9/ $1!=C/ / 4193/

>"-3*1% .1&9,4/!#

+D&"9&14/-/&1! <&"C,3 !1 &,#/34&1C/5,

*/C,!-/&1!,...

21*/B/, !1 ."!"<"*/ / !,*"5*!1

9"!9@&,!C/5

>"-!/39" 4,6!"*"#/B!" &1:!/E,

>"-:/3"91 34,<,! !1 9"&@<C/5

2008

2007

2006

L69. 20 

>#!-% (+%85" 1"(. +. "1$"("#%1! *. /.,%8%! /. <"/"6",% % /!,"0,/. 5"/54#!/-

:%0, 5.51" % +,.7.1. 54,14#. /. 5""6!#%#./! /. 72,$.#+5%1! B%#<%.

I.9" +! .5:!/1%#. /. :%1%#./%1! 6#%8%/%?

I.9"1" 1! "6#!-!,!/" <"$.1 -. +! 6"+"8.1 5.1" 6#!85. *. #!.,%*.:%01. /. 5,2+-

1!#/%0 6"-3"- *. 6"(%'.(./! /. 5"/54#!/1"+6"+"7/"+11. /. 72,$.#+5%1! B%#<%.
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D 5.5(" +! %*#.*0(. 1"*% 6"-3"- % *.9" 1!*% 6#%8%/% +. 6#!85. *. /!$"(.1. #!.-

,%*.:%0?

=29/"+11. /. 1"*% 6"-3"- % /!$"(%1! 6#!-%<+1(. +. #.*$,!-./% ( +6!:%.,%*%-

#./.1. ,%1!#.14#.. "D "A"/54#!/1/"1" 6#!-%<+1(" /. /.:%%1!" (2(!-"3 6"/01%!1"

5,2+1!#%, %,% $#46% "1 (*.%<"+(2#*./% B%#<%, -"+1.(8%:%, +(2#*./% 6#"%*("-+1(.

% +6!:%.,%*%#./% %/+1%14:%% ( "6#!-!,!/% "7,.+1%, 5"%1" 6#%+2+1(.1 ( -.-!/%

#.?"/%" [10, c. MUU].

D +2(#!<!//%1! 4+,"(%0 %/1!#!+21 52< 5,2+1!#/%0 6"-3"- 5.1" /"( 46#.(,!/+-
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COMPETITIVENESS OF BULGARIAN ECONOMY IN THE PERIOD 2003 – 2008 

Abstract 

The study paper presents particular evaluation scores characterizing the competitiveness of 

Bulgarian economy in the period 2003-2008. The characteristics of the competitiveness are 

considered at two levels – national and firm-level. The source of empirical data for estimating the 

suggested scores is a regular survey of business environment conducted annually in Bulgaria 

during this period. The emphasis is put on some particular characteristics of the business 

environment related to the competitiveness of Bulgarian economy. Specific indicators are analyzed 

which directly or indirectly characterize the level of competitiveness. The assessment of the 

competitiveness characteristics is realized using the method of normalized evaluation score 

suggested by the author.


