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)"*+(,-(+( ./*'&0!"#& & #"*(1&#( %'"!#( 234 234567489:;8< 38 496839=<8< >:-

=<=4393-:?3=3@:A64?< ?B:C< 9DBEF B6<5=:; 46?83B ! 53'%"6.,. 7( 4#(%( 86.-

1.#. 9.#"#*(!.,+ *&2+(6 – +36%(!*2.+& :"#2. . #&:"#2(!.+& 9.#"#*(!. .#*+.+;-

<.., 86&/ !+(6"+" 8('(!.#" #" 2008 %. . 836!"+" 8('(!.#" #" 2009 %. #& :,=" /"*&%-
#"+. .'. 8(1;!*+!"=" *'":( #&%"+.!#.+& &9&2+. (+ *!&+(!#"+" 26./". 7(6"0. +(!" 
8('(>&#.&+( !3! 9.#"#*(!., *&2+(6 #& & ! <&#+36" #" !#.4"#.&+( #" ./*'&0!"#&+(. 

%6 46 42:B<@ : =< 2353G6=:683 =< HD5I<B4?:; ?<2:8<539 2<C<B, !386&2. 1& 2(+.-

6(!2.+& #" #&%( *8"0#"=" 6,/2(. 7(#"1"'( 9(#0(!.+& :(6*. *& #;>0",+ (+ 4#(%( %(0.#. 

*'&0 *3/0"!"#&+( (.'. !3/*+"#(!,!"#&+() .4, /" 0" 86&0*+"!',!"+ "0&2!"+#( *3*+(,#.&+( 
. 86(4&#.+& ! 06;%.+& *&2+(6. #" #"<.(#"'#"+" .2(#(4.2". )"?"+" 9(#0(!" :(6*" !*& 
(-& #& & 8(*+.%#"'" +"2"!" 9.#"#*(!(-.2(#(4.1&*2" /6&'(*+. 76&/ 836!"+" 8('(!.#" #" 
2009 %. – 4&*&<.+& #" ./(*+6,#&+( #" !'.,#.&+( #" 26./"+" !36=; #"?"+" .2(#(4.2", 
0#&!#.+& (:(6(+. #" 9(#0(!"+" #. :(6*" *" 8(!&1& (+ *26(4#. – 0,5–1–2–3 4'#. '&!". 
@(!" & +!360& 4"'2(, /" 0" :30& 86&0*+"!.+&'#( /" 8('(>&#.&+( #" .2(#(4.2"+", 0" :30& 
(*#(!" /" *&6.(/#. ./!(0. . 0" /"*';>"!" !#.4"#.&. )" (*#(!"+" #" 2('&:"#.,+" #" 
9(#0(!"+" :(6*" ; #"* 86. +"2"!" (%6"#.1&#" ./!"02" #& 4(%"+ 0" *& 86"!,+ #.2"2!. *&-
6.(/#. ./!(0. /" #"<.(#"'#"+" .2(#(4.2". 
A*.12. 0"##. /" !'.,#.&+( #" *!&+(!#"+" 26./" !36=; #"?"+" .2(#(4.2" *" (+ (9.-

<."'#. :3'%"6*2. ./+(1#.<. – 86&0. !*.12( .#+&6#&+ *"B+(!&+& #" )C , 5)5, D.#.*-
+&6*+!(+( #" 9.#"#*.+& . 06;%. 4.#.*+&6*+!".  /*'&0!"#&+( *& (*#(!"!" !36=; #"'.1-
#"+" (9.<."'#" .#9(64"<., 0( 31 "!%;*+ 2009 %., 2(%"+( +( +6,:!"?& 0" :30& /"!36?&#(. 

1. J+'*'%' ,&  !"#$!%&#& K'%&% $!$-'($%$)'*" (& (+',& 

(B:C<8< C<23A=< 2B6C 5;8383 =< 2007 I. 2"+( (%6"#.1&#", #" 863! 8(%'&0, .8(-

+&1#" 26./". E0.# /"8"0#(&!6(8&B*2. 4.#.*+36 #" 9.#"#*.+& , (86&0&'. 2"+( 26.-

/", 6"/%(6,'" *& 86&0.4#( ! .#!&*+.<.(##.+& :"#2. ! C$F 8(6"0. 6&0.<" %6&?2. 

. ./!6"-&#.,, 0(8;*#"+. (+ +&=#.+& !.*?. 632(!(0*+!", ! 6&/;'+"+ #" *'":" 6&%;-

'"<.,, '.8*" #" #"0/(6 . #" "'1&# *+6&4&> 234 :36/. . !.*(2. 8&1"':.. @(!" #"-
8(4#, /" !&'.2"+" 4.*3' #" G"6' D"62* (+ 86&0. 160 %(0.#., 1& 2"8.+"'3+ #& *& 
*8.6" . 86&0 #"B-%('&4.+& 86&*+38'&#., ! *+6&4&>" *. 234 4"2*.4"'#" 8&1"':". 
76&/.0&#+3+ #" 56"/.'., H;'" 0" C.'!" /",!. #" 8 #(&4!6. 2008 %. ! C"( 7"('( 

86&0 9.#"#*(!.+& 4.#.*+6. (+ I-20, 1& 86.1.#" /" 26./"+" & „73I@<8:A=<8< 45;2< 

9;B< 9 4<@3B6IF5:B<L<8< 42343H=348 =< 2<C<B:86 (2;6*.!3+ 4(B –  .$.)1... 

A6&4& & /" 8"2+ 4&>0; 86"!.+&'*+!"+" /" *3/0"!"#& #" #(!" 9.#"#*(!" "6=.+&2-
                                                      
*  !"# $#%&'(! & 86(9&*(6, 1'&#-2(6&*8(#0&#+ #" 53'%"6*2"+" "2"0&4., #" #";2.+&; +&'.: 989-87-27, 

e-mail: angelov_ivan@hotmail.com 
1 A*.12. 8(1&6#&#. +&2*+(!& ! <.+.6"#. ./2"/!"#., #" 06;%. "!+(6. ! *'&0!"-(+( ./'(>&#.& *" 4(.. 

7(6"0. +(!" #,4" #;>0" +( 0" :30& #"8(4#,#( (+#(!( . (+#(!(. 
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+;6" #" *!&+"”. D.#.*+363+ #" 9.#"#*.+& #" I&64"#., J+"B#:6K2 8( *3-(+( !6&-
4& /",!., 1& „?<2:8<5:C@D8, 739676= 73 ?B<M=348, 937: 73 493683 4<@3B<C-

BFN6=:6”. C3-(+( *& *';1. . *3* *(<."'./4", 86&!36#"+ ! ./6(0&#" +(+"'.+"6#" 
*.*+&4". 
O6 HD76 IBFH< IB6N?< : 4<@3C<H5F7<, <?3 2B:A:=:86 C< ?B:C<8< 46 4967<8 73 

IB6N?: : 73B: 2B648D256=:; #" %6;8" "'1#., *"4(/":6"!.'. *& !.*?. 632(!(0.-

+&'. #" 9.#"#*(!. .#*+.+;<.. ! C$F. @(!" #& *" .*+.#*2.+& 86.1.#. /" 26./"+", 
" *"4( #&B#. 8(*'&0*+!.,. 
A *&%"?#"+" *'(>#" *!&+(!#" .2(#(4.2" – * +,*#" !/".4#" /"!.*.4(*+ 4&>0; 

6&%.(#"'#.+& . #"<.(#"'#.+& .2(#(4.2., & *'(>&# . 2(48'&2*3+ (+ 86.1.#. /" 
26./"+". #3C: ?3@256?4 38 2B:A:=: 9?5PA9<: 

– 5./#&* <.2'.+&; 
– C',8"+" !,6" ! 8"/"6#"+" *"4(6&%;'"<.,; 
– L+*+6"#,!"#&+( #" 036>"!"+" (+ ;1"*+.& ! ;86"!'&#.&+( #" .2(#(4.2"+"; 
– M"/0;+.+& 0( *+&8&# #" *"4((:*';>!"#& 9.#"#*(!. 8"/"6.; 

– N;#0"4&#+"'#. %'(:"'#. 0.*86(8(6<.., (*(:&#( 4&>0; #"+6;8!"#& . 8(+6&:'&-
#.& ! 6"/'.1#. 1"*+. #" *!&+"; 

– )&'(%.1#. 6&/2. %'(:"'#. 2('&:"#., ! <&#.+& #" !">#. :(6*(!. *+(2., (*(:&#( 

#" %(6.!"+" . =6"#.+&; 
– O86"!'&#*2(+( 9.#"#*(!(-.2(#(4.1&*2( 8(!&0&#.& #" 86"!.+&'*+!"+" #" C$F 

. #" "4&6.2"#*2.+& 2(68(6"<..; 

– I'(:"'./"<.,+". 
QD5H3?:86 2B:A:=: 46 ?3B6=;8 9 E<B<?86B< =< 4:486@<8<. P" *.*+&4", 2(,+( 

0(8;*2" . *+.4;'.6" +"2.!" 86&*+38'&#.,; 6(:;!" #" +"2"!" *',8" !,6" ! 8"/"6#"+" 
"!+(4"+.1#" *"4(6&%;'"<.,; #"'"%" 8(1+. 83'#( (++&%',#& #" 036>"!"+" (+ 6&%;'"-
<., #" .2(#(4.2"+" . #"0/(6 #"0 *3(+!&+#.+& .#*+.+;<.., (*(:&#( #" 9.#"#*(!.+& 
8"/"6.; 0(8;*2" (%6(4#. 4#(%(4&6#. 0.*:"'"#*. (4&>0; *!63=!.*(2( #"+6;8!"#& 
! G.+"B . 06;%. *+6"#. ! ./+(1#" $/., . *!63=!.*(2( 8(+6&:'&#.& ! C$F . #,2(. 

/"8"0#(&!6(8&B*2. *+6"#.) ! *!&+(!#"+" .2(#(4.2"; * #.-( #&(86"!0"#( &2*+6&-
4"'#( 0( ":*;60#(*+ 6"/!.+.& /" *"4(/"0(!(',!"#& #" 9.#"#*(!., *&2+(6; +6"B#. . 

%('&4. :'./#"1#. 0&9.<.+. (! :K0>&+" . +&2;-"+" *4&+2") ! C$F . %6;:. 9"'-

?.9.2"<.. #" :"'"#*. ! %('&4. 2(68(6"<..; 6&/2. 3–4-26"+#. 2('&:"#., ! *!&+(!-
#.+& <&#. #" *;6(!.#., %(6.!", =6"#. . 06;%. :(6*(!. *+(2. ! +&1&#.& #" #,2('2( 

4&*&<"; #"6"*+!"-" *(<."'#(-.2(#(4.1&*2" 8(',6./"<., . 2(#+6"*+. #" *!63=:(-

%"+*+!( . *!63=:&0#(*+ 4&>0; C&!&6" . Q%", " *3-( . ! 6"42.+& #" #"<.(#"'#.+& 
036>"!., 2"2+( . +('2(!" :36/( 6"/86(*+6"#&#.& #" /"6"/"+" 8( *!&+", +(!", 2(&+( 

*+"#", :&?& /"2(#(4&6&# '(%.1&# 6&/;'+"+. 
 2(#(4.1&*2"+" +&(6., (+ G"6' D"62* 0( #"?. 0#. & ./,*#.'" 0(*+"+31#( 0(:-

6& ?3B6=:86 =< R:?5:A=:86 ?B:C:, /" 0" *& *8.6"4 8(06(:#( #" +"/. +&4" +;2. 
L-& 8(!&1&, 1& +, & ./!3# (:=!"+" #" #"*+(,-(+( ./*'&0!"#&. C"4( -& (+:&'&>", 1& 
#"6&0 * 26./.+& #" *!63=86(./!(0*+!(, 2(.+( *" ! <&#+36" #" !#.4"#.&+( #" D"62*, 
8(#&>& +"2" & :.'( ! (#&/. !6&4&#", .2(#(4.1&*2"+" +&(6., *'&0 #&%( 6"/!. . 6"/-
?.6. "#"'./" #" 86.1.#.+& /" <.2'.1#.+& 26./. * (%'&0 #" #(!.+& *!&+(!#. 6&"'-

#(*+.. C3!6&4&##.+& (:,*#&#., #" 26./.+& 036>"+ *4&+2" /" 4#(%( 8(!&1& #(!. 
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9"2+(6., 2(.+( %. 8(6">0"+. 
E0#" (+ +&/. „#(!(*+.” & 3IB3@=383 5<9:=33HB<C=3 B<CN:B6=:6 : E:26B8B3-

>:; =< >:=<=439:; 46?83B 9D9 ><=8<48:A=: @<L<H:. $2( 86&/ 1960-+& – 1970-

+& %(0.#. +(/. *&2+(6 & .4"' (2('( 4% (+ 5A7 #" C$F, ! #"1"'(+( #" #(!(+( *+(-

'&+.& 0(*+.%#" 8%. A4&*+( +(B 0" (:*';>!" 86(./!(0*+!(+( #" 4"+&6."'#. . 0;-

=(!#. :'"%", *& 8(';1. (:6"+#(+(. N.#"#*(!.+& 8"/"6. *& 86&!36#"=" ! /"+!(6&#" 
*"4((:*';>!"-" *& (:-#(*+. 
JB67=<C=<A6=:683 =< >:=<=439:86 2<C<B: 6 7< HD7<8 4B674893 /" 8(*+.%"#& 

#" 9;#0"4&#+"'#. <&'. #" (:-&*+!(+( – 86(*8&6.6"-" . *+":.'#" .2(#(4.2" 16&/ 
8(-6"<.(#"'#( #"*(1!"#& #" 6&*;6*.+& . 8(-0(:6( ;86"!'&#.&. A4&*+( +(!", 8( 0;-

4.+& #" #(:&'(!., '";6&"+ 8( .2(#(4.2" . :.!? %'"!&# .2(#(4.*+ #" C!&+(!#"+" 
:"#2" R>(;/&9 E. C+.%'.<, “K:=<=439:86 2<C<B: =6 F2B<95;9<E< B:4?<, 86 I3 

4DC7<73E<. @& #& 0"0(=" !3/4(>#(*+ #" "4&6.2"#*2.+& *&4&B*+!" 0" ;86"!',!"+ 
6.*2" 86. 2('&:'.!.+& '.=!&#. 86(<&#+. . *&%" 4.'.(#. %;:,+ >.'.-"+" *.. )&-( 

8(!&1&, +& #"*(1.=" ! 8(%6&?#. #"86"!'&#., 4.'."60. 0('"6.”2. 

S:26B8B3>:;8< B<486N6 : 9D8B6 9D9 >:=<=439:; 46?83B. A.*?.+& ./83'#.-

+&'#. 632(!(0.+&'. #" :"#2.+& . 06;%.+& 9.#"#*(!. .#*+.+;<.. *& 8(1;!*+!"=" 
:&/2(#+6('#. . 8(!&0&#.&+( .4 *+"!"?& !*& 8(-:&/(+%(!(6#(3. L+ &0#" *+6"#", ! 
;*'(!.,+" #" !.*(2" *+&8&# #" 0&6&%;'"<., 036>"!"+" #& (*3-&*+!,!"?& #&(:=(-

0.4., #"0/(6 #"0 +,=#"+" 0&B#(*+. L+ 06;%" – *(:*+!&#.<.+& ("2<.(#&6.+&) #" +&/. 

.#*+.+;<.. 86&/ 8(*'&0#.+& 10-20 %(0.#. :,=" ./('.6"#. (+ ;86"!'&#.&+( .4. 

A'"*++" 86&4.#" 8(1+. ./<,'( !3! !.*?., 632(!(0&# ./83'#.+&'*2. 8&6*(#"'. A 

+"2"!" (:*+"#(!2" #" B6IF5<8:96= : F2B<956=4?: 9<?FF@ !.*?.+& ./83'#.+&'#. 

632(!(0*+!" /"8(1#"=" 0" *& 036>"+ !*& 8(-:&/(+%(!(6#( !3! !*.12( – ! 6"/0"!"-
#&+( #" 26&0.+., ! 8(2;82"+" #" !.*(2( 6.*2(!. "2+.!., ! /"8'"-"#&+( #" 632(!(0-

#., 8&6*(#"' . +.#. C+.%#" *& 0( +"4, 1& 86&/ 8(*'&0#.+& (*&4 %(0.#. *3(+#(?&#.-

&+( ! /"8'"+.+& 4&>0; !.*?.+& 632(!(0*+!" #" 9.#"#*(!.+& .#*+.+;<.. . (*#(!-
#., .4 8&6*(#"' *& 86(4&#.=" (+ 40:1 #" 400:1. 

R>(;/&9 C+.%'.< 8.*": „),4" *34#&#.&, #.& *4& ! #"B-%(',4"+" 26./" *'&0 I(-

',4"+" 0&86&*.,. ! =;?3: 38=3N6=:; 8; 6 23-53N< 38 035;@<8< 762B64:;, /"-
-(+( 86. 8(*'&0#"+" #,4"?& +"2.!" *'(>#. .#*+6;4&#+., 2"+( #"86.4&6 0&6.!"-
+.+&, 2(.+( O(63# 539&+ #"6&1& „9.#"#*(!. (63>., /" 4"*(!( 6"/6;?"!"#&”, #.+( 

832 4"-":.+& #" 0#&?#.+& *!&+(!#. 9.#"#*.”4. 

)( 2"2 *& 0(*+.%#" 0( +;2?   8( +(/. 86(:'&4 &0!" '. .4" 8(-2(48&+&#+&# "#"-
'./"+(6 (+ R>(;/&9 C+.%'.<. @(B 8.?&: 

„G"8.+"'./43+ 4(>& 0" & #"B-0(:6"+" .2(#(4.1&*2" *.*+&4", ./4.*'&#" (+ 1(-

!&2", #( =:?3M =6 6 ?<C<5, A6 ?<2:8<5:C@D8 @3G6 7< 4DC7<76 48<H:5=348. 76&/ 
8(*'&0#.+& 30 %(0.#. 8"/"6#.+& .2(#(4.2. 86&>.!,=" 8(!&1& (+ 100 26./.. 7(-

                                                      
2 Joseph Stiglitz, Global Crisis – Made in America, Spiegel, 12 November 2008. 7( +(/. !386(* !.> *3-( 

Joseph Stiglitz, Let’s Throw Away the Rule Book, Guardian.co.uk, 6 November 2008. A +"/. *+"+., C+.%-
'.< ./8('/!" ./6"/" „E2*8(6+.6"#" 26./" 234 *!&+"”. 

3 76(9&*(63+ 8( 8('.+.1&*2" .2(#(4., ! S"6!"60*2., ;#.!&6*.+&+ R"#. P(06.2 (8.*!" 4#(%( *8(-

';1'.!( :&/6"/:(6#(+(, #&2(#+6('.6"#( . #&6&%;'.6"#( 6"/0"!"#& #" .8(+&1#. 26&0.+.. A.> Dani 

Rodrik, Who Killed Wall Street?. Project Syndicate, October 2008. 
4 Joseph Stiglitz, Guided by an Invisible Hand. Business,16 October 2008. 
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6"0. +(!" "/ . 4#(%( 06;%. .2(#(4.*+. *4,+"4&, 1& 2B<9:8654896=<8< B6IF5<R:; 

: =<7C3B 4< 9<G=: 656@6=8: =< >F=?R:3=:B<L<8< 2<C<B=< :?3=3@:?<. 5&/ +"-
2"!" 6&%;'"<., -& 86(03'>"!"4& 0" .4"4& 1&*+. . *;6(!. .2(#(4.1&*2. 26./. ! 
6"/'.1#. 1"*+. #" *!&+". 7"/"63+ *"4 #& & 0(*+"+31&#. 76"!.+&'*+!(+( +6,:!" 0" 
.%6"& *!(,+" 6(',. 
(<? 7348:I=<E@6 73 8F?? 

@6;0#(*+.+&, * 2(.+( *& *:'3*2!"4& *&%", :,=" 86.1.#&#. %'"!#( (+ ?3@H:=<-
R:;8< =< 76B6IF5<R:; : =:4?: 5:E9:. C'&0 86(8"0"#&+( * +&=#('(%.1#., :"'(# 

.2(#(4.2"+" *& #;>0"&?& (+ *+.4;'.. )"4"'&#.&+( #" 0"#3<.+& (+ 5;? (:"1& #& 
(*.%;6. +"2.!" *+.4;'.. @(!" 86&=!36'. :6&4&+( 8( 8(0036>"#&+( #" 9;#2<.(#.-

6"#&+( #" .2(#(4.2"+" !36=; N&0&6"'#., 6&/&6! . +(B (+%(!(6. * #"!(0#,!"#& #" 
.2(#(4.2"+" * '.2!.0#(*+. 76. #(64"'#. ;*'(!., & 0(:6& 0" .4" 8'.*2"-. *& #"-
(2('( ! *.*+&4"+" 8"6., 8(#&>& +(!" B 8(4"%" 0" 6"*+&. )( ! 86&*.+&#"+" * .#!&*-
+.<.. .2(#(4.2" 0(83'#.+&'#.+& 8"6. #& :,=" #"*(1&#. /" 86(0;2+.!#( ./8('/!"#&. 
).*2.+& '.=!. . '&*#.,+ 0(*+38 0( 8"6. (2;6">.=" :&/6"/*30#(+( 26&0.+.6"#&, 
*2"#0"'#(+( 86&*'&0!"#& &0.#*+!&#( #" *(:*+!&#., .#+&6&*, '.8*"+" #" "!"#*(!. 

8'"-"#.,, '.8*"+" #" 0(2;4&#+"<., /" 6.*2(!. .8(+&2.. 5&?& ,*#(, 1& "2( :"'(#3+ 
:&?& #"0;+ (-& 4"'2(, 4#(%( .8(+&2. -,=" 0" /"!36?"+ 8(0 !(0"+", * <&#. 8(-#.*2. 

(+ *+(B#(*++" #" .8(+&2"+".   +(!" *& *';1. – 12 4'#. 0( *&%" . 8(!&1& !*&2. 1"*. 
5&0#.+& #& *"4( %;:,+ *!(.+& 0(4(!&, #( . *8&*+,!"#.,+" *. /" <,' >.!(+. 
(5:@<8D8 =< 76B6IF5<R:;, ?3M83 73@:=:B<N6 2B6C I37:=:86 =< -FN : 0B::=-

42<=, 8(4(%#" /" 6"/86(*+6"#&#.&+( #" #(! :"#2(! 4(0&'. A #&%(!"+" *36<&!.#" :&?& 
*&2K6.+./"<.,+": .8(+&1#.+& :6(2&6. .#.<..6"=" .8(+&2., 2(.+( 86(0"!"=" #" 06;%.. 

)" /"&4"+&'.+& :&?& 2"/!"#( 0" #& *& +6&!(>"+ /" 8(*+(,##( #"6"*+!"-., 03'%, /"-(+( 
<&#.+& #" >.'.-"+" -& 86(03'>"!"+ 0" 6"*+"+ . +& -& %. 6&9.#"#*.6"+... @(!", 6"/-
:.6" *&, #"6;?. 836!., /"2(# #" .2(#(4.2"+" – #,4" :&/8'"+&# (:&0...”5. 

A 8;:'.1#" '&2<., ! J"#="B #" +&4" „C+":.'#(*+ . 6"*+&> ! G.+"B . *!&+"” 

R>. C+.%'.< /",!.: „(<?9: 4< 2B:A:=:86 C< ?B:C<8<?  4"?& 0!& %6;8. !/".4#( 

8(0*.'!"-. *& 86(:'&4.. )".*+.#" .4"?& .8(+&1#" 26./", 9.#"#*(!" 26./", #( 9 

34=39<8< 4< >F=7<@6=8<5=: :?3=3@:A64?: 2B3H56@:. ),2(. =(6" 2"/!"+, 1& 
.4"'( „'&*#" ./'.?#" '.2!.0#(*+” . '.8*" #" 6&%;'"<.,, 2(&+( & !,6#(. )( /"-( *& 
*';1. +(!"? 

)" #"B-!.*(2.+& ;86"!'&#*2. #.!" *+(,=" =(6", 2(.+( !,6!"=" ! 0&6&%;'"<.,+", /"-
-(+( 8"/"6.+& -& *& 8(%6.>"+ /" !*.12(. ).& .4"=4& B6IF5<83B, ?3M83 =6 9;B9<N6 9 

B6IF5<R:;8<. L1.*+!"#&+( (+ +(/. ="(* *&%" -& #. *+6;!" +6.'.(#. 0('"6., 2(.+( -& 
:30"+ 8'"+&#. (+ !*.12..  4"?& . (:- =67348:I =< 4D9?F2=3 8DB46=6. E0#" (+ 86.-

1.#.+& /" +(!" & #"6"*+!"-(+( .2(#(4.1&*2( #&6"!&#*+!( ! *!&+"... )"6"*+!"-(+( #&-
6"!&#*+!( (/#"1"!", 1& 8"6. . "2+.!. *& 86&4&*+!"+ (+ +&/. #" 03#(+(, 2(.+( 4(%"+ 0" 
%. 6"/=(0!"+, 234 +&/. #" !36=", 2(.+( #& 4(%"+ 0" %. 6"/=(0!"+. 
A+(6. 86(:'&4 * %'(:"'#(+( ;86"!'&#.& & '(?(+( ;86"!'&#.& #" 26./"+" (+ 

1997-1998 %(0.#". @(!" 86.#;0. 4#(%( *+6"#. 0" +6;8"+ !"';+#. 6&/&6!.”6. 

,< 2396A6 B<C4DG76=:; =< QG.  8:I5:R 23 2B:A:=:86 C< ?B:C<8<, /" "4&6.-

                                                      
5 A.> Joseph Stiglitz, “How to Get Out of the Financial Crisis”, Time, 17 October 2008. 
6 Joseph Stiglitz, Growing Economic Inequality Lies at Root of Global Crisis. Reuters, 17 March 2009. 
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2"#*2(+( "!+(6*+!( #" 26./"+", /" #&B#(+( 6"/86(*+6"#&#.& 8( *!&+", /" (1"2!"#"+" B 

86(03'>.+&'#(*+ . 03':(1.#", /" «86.#(*"» #" .6"2*2"+" !(B#", /" #&(:=(0.4(*++" 
(+ 4"-":#. 9.*2"'#. 86(%6"4. /" *+.4;'.6"#& #" .2(#(4.2"+", /" (1"2!"#.,+" /" 
4#(%( 6&?.+&'#. "#+.26./.*#. 0&B*+!., #" #(!., "4&6.2"#*2. 86&/.0&#+, /" *3!-
4&*+#.+& 2((60.#.6"#. 4&>0;#"6(0#. ;*.'., 8( 86&(0(',!"#& #" 26./"+", /" :30&-
-"+" 6(', #" #(!(!3/#.2!"-.+& 8"/"6#. .2(#(4.2. ! 6&?"!"#&+( #" 86(:'&4.+& #" 
*!&+(!#"+" .2(#(4.2" 4(>& 0" *& 86(1& ! .#+&6&*#(+( 4; .#+&6!K !  #+&6#&?3#3' 
S&6"'0 @6.:K#7, " *3-( . ! ./2"/!"#&+( 4; 86&0 2(#%6&*#" 2(4.*.,8. 

D"6+.# A('9, !.0&# 2(4&#+"+(6 !3! N"B#&#?3' @"B4*, 8.*": „JB<9:86548-

9383 6 53N3, 76B6IF5:B<=:86 2<C<B: 4< 73HB:” – 2"2 4(>" +"/. *',8" !,6" 0" ./-
:&%#& #&!6&0.4" *'&0 $'3# I6..#*8"#, ;1&#.2 #" $B# M"#0 . %(*8(0*+!"- :"#2&6 

#" &6"+", (8.*"#" ! 2(#%6&*#.+& 8(2"/"#., 4.#"'., (2+(4!6., 1& & :.'" „! *3*+(,-
#.& #" ?(2(!" '.8*" #" !,6"” 8( 86(!"'" #" &%(.*+.1#., .#+&6&* #" 26&0.+#.+& 
.#*+.+;<.. 0" /"-.+"!"+ 2"8.+"'" #" "2<.(#&6.+&?”9. )& *34 *6&-"' 06;%" 8(-(*-
+6" . 8(-+(1#" (<&#2" /" 0&6&%;'"<.,+" . I6..#*8"#. 

2. (.Q"  )" %'"  "0& 

$2( +6,:!" 0" 8(';1.4 #"B-(:-" &0#(/#"1#" 86&0*+"!" /" *+&8&#+" #" #"?&+( .2(-

#(4.1&*2( 6"/!.+.& ! *6"!#&#.& *3* *!&+(!#.+& *+"#0"6+. . *+&8&#+" #" ;,/!.4(*+ 
*86,4( !3#?#. .2(#(4.1&*2. ?(2(!&, 4(>&4 0" ./8('/!"4& 8(2"/"+&', /" 2(#2;-

6&#+(*8(*(:#(*++". @(B .4" 8(-!.*(2" +&=#.2(-.2(#(4.1&*2" . *(<."'#(-.2(#(-

4.1&*2" *+(B#(*+ (+ 8(2"/"+&', 5A7 #" 1(!&2 (+ #"*&'&#.&+(. 7( @<?B3:?3=3@:-

A64?< ?3=?FB6=8342343H=348 ! 2'"*"<.,+" #" C!&+(!#., .2(#(4.1&*2. 9(6;4 /" 
2008–2009 %.10 *4& #" 76-( 4,*+( (+ 134 (:=!"#"+. *+6"#. . 8(*'&0#. ! EC11. 7( .#-

0&2*" /" .#+&6#&+#" 46&>(!" %(+(!#(*+ #" C!&+(!#., .2(#(4.1&*2. 9(6;4 /" 2008-

2009 %. *4& #" 68-( 4,*+( (+ 134 (:=!"#"+. *+6"#.12. @(!" (/#"1"!", 1& 86&0 #"* *" 
#& *"4( !*.12. 1'&#2. . 2"#0.0"+. /" EC, *+6"#.+& (+ L7EG, #( . (2('( 30–35 

                                                      
7 Joseph Stiglitz, “Dealing with the Global Crisis”, Intervew, International Herald Tribune, 18 November 

2008. 
8 Joseph Stiglitz. Testimony to a Congressional Committee, September 2008. 
9 Martin Wolf, Seeds of Its Own Destruction. Financial Times, 9 March 2009. 
10 7;:'.2;!"#" #" 8 (2+(4!6. 2008 %(0.#". )"B-#(!"+" 2'"*"<., /" 2009–2010 %. -& :30& 8;:'.2;!"#" 
#" 8 *&8+&4!6. 2009 %., #(, *30&B2. (+ 0(*&%"?#., (8.+ ! 86(03'>&#.& #" 4#(%( %(0.#., +, &0!" '. 

-& !#&*& *3-&*+!&#. 86(4&#.. G(#2;6&#+(*8(*(:#(*++" & *.'#( .#&6<.(#&# 8(2"/"+&' . +(B #& !"-
6.6" 6,/2( (+ %(0.#" #" %(0.#". 

11 G'"*.6"#&+( #" 06;%. *+6"#.-1'&#2. #" EC .'. 2"#0.0"+. *'&0 50-( 4,*+(, & *'&0#(+(: 7('?" – 53; 

H"+!., – 54; S36!"+., – 61; O#%"6., – 62; @;6<., – 63; I36<., – 67; M;43#., – 68. R6;%.+& *+6"#.-

1'&#2. #" EC, *" 2'"*.6"#. 86&0. 50-( 4,*+(. 

   7( #"B-#(!., 86&%'&0 #" C!&+(!#., .2(#(4.1&*2. 9(6;4 /" H.*":(#*2"+" *+6"+&%., /" 2(#2;6&#-

+(*8(*(:#(*+ #" *+6"#.+&-1'&#2. #" EC /" 2008 %., 8(*'&0#.+& +6. *+6"#. *": M;43#., – 25-"; 7('?" 
– 26-" . 8(*'&0#" 53'%"6., – 27-". 76&/ !*.12. %(0.#., (+2"2+( *& 8;:'.2;!" +(/. (:/(6, 53'%"6., 
!.#"%. & :.'" #" 8(*'&0#( 4,*+(. 

12 G'"*.6"#&+( #" 06;%. *+6"#.-1'&#2. #" EC .'. 2"#0.0"+. *'&0 48-( 4,*+( 8( +(/. 8(2"/"+&', & 
*'&0#(+(: S36!"+., – 49; I36<., – 55; M;43#., – 58; @;6<., – 61; 7('?" – 69. R6;%.+& *+6"#.-

1'&#2. #" EC, *" 2'"*.6"#. #" 8(-86&0#( 4,*+(. 



 !"# $#%&'(! 

 

 

8 

*'":(6"/!.+. *+6"#. (+ $96.2", Q>#" $/.,, H"+.#*2" $4&6.2" . G"6.:.+&. 
$%6&%.6"#.,+ 8(2"/"+&' /" 2(#2;6&#+(*8(*(:#(*+ & ./1.*'&# #" (*#(!"+" #" 85 

"#"'.+.1#. 4"26(- . 4.26(.2(#(4.1&*2. 8(2"/"+&'.. 7( #,2(. (+ 4.26(8(2"/"+&-
'.+&, (*(:&#( +&/. =< >:B@6=3 B<9=:L6: 2"1&*+!( #" 9;#2<.(#.6"#& #" 9.64.+&, 
2"1&*+!( #" 9.64&#(+( ;86"!'&#.&, +&=#('(%.1#( 6"!#.-& #" 86(./!(0*+!(+(, 

*2(6(*+ #" ;*!(,!"#& #" #(!.+& +&=#('(%.., 2!"'.9.2"<., #" 8&6*(#"'", +&2;1&*-
+!( #" 8&6*(#"'" . +.#. 4@6 ?5<4:B<=: @6G7F 100-83 : 120-83 @;483 38 3HL3 134 

(:=!"#"+. *+6"#.. #39< 6 34=39<=:6 C< @=3I3 46B:3C=< 8B693I<! 

D(%"+ 0" *& 1;,+ ./2"/!"#., #" =(6" * 86.*+6"*+#( 4.*'&#&, 1& #&8(*6&0*+!&#( 

86&0. A+(6"+" *!&+(!#" !(B#" 53'%"6., & :.'" 4&>0; !(0&-.+& &!6(8&B*2. *+6"#. 

8( *!(.+& .2(#(4.1&*2. . *(<."'#. 8(2"/"+&'.. @(!" #& & !,6#(. JB67: 100, 2B67: 

60 :5: 2B67: 20 I37:=: -D5I<B:; 6 H:5< 8<@, ?D7683 6 46I< – 234567=< :5: 

@6G7F 234567=:86 ! E!6(8" 8( 6"!#.-& #" .2(#(4.1&*2( 6"/!.+.&. ).& *4& *& 
6"/!.!"'., #( *3-(+( *" 86"!&'. . 06;%.+& &!6(8&B*2. *+6"#., 0(6. 8(-0(:6& (+ 
#"*. A 6&/;'+"+ #" +(!" 0.*+"#<.,+" 4&>0; #"* . +,= 0">& 6"*+&. 
7( (*#(!#.+& .2(#(4.1&*2., +&=#.2(-.2(#(4.1&*2., &2('(%.1#. . 06;%. 8(2"-

/"+&'. :C348<9<@6 4 40–50 I37:=: (+ 6"/!.+.+& /"8"0#(&!6(8&B*2. *6"#.. $2( 

86&0. 20 %(0.#. :,=4& #" 86.:'./.+&'#( &0#"2!( 6"!#.-& .'. '&2( ./(*+"!"-. 8( 

(*#(!#.+& .2(#(4.1&*2. . 06;%. 8(2"/"+&'. (+ 7('?", C'(!"2., . O#%"6., . 4"'-

2( 8(-#.*2( .'. ;4&6&#( ./(*+"!"-. (+ T&=., . C'(!&#.,, *&%" +& *" 10–15 I37:=: 

2B67: =<4. 

P#"#.&+( /" #"?&+( 4,*+( 4&>0; *+6"#.+&-1'&#2. #" EC 8( 6&0.<" !">#. .2(-

#(4.1&*2., *(<."'#., &2('(%.1#., +&=#.2(-.2(#(4.1&*2., +&=#('(%.1#. . 06;%. 

8(2"/"+&'. & !">#(, /" 0" 6"/:&6&4 2('2( ;,/!.4" & #"?"+" *+6"#" ! *&%"?#"+" *!&-
+(!#" .2(#(4.1&*2" 26./" . 2('2( 8(-+6;0#( -& #. :30& ./'./"#&+( (+ #&,. 
J3 7<==: =< "9B348<8 C< 2008 I.

13
: 

– -!J =< A396? 38 =<4656=:683: .4"4& 40,1% (+ 6"!#.-&+( #" EC-2714 (M;43-

#., – 45,8%; @;6<., – 45,5%). 

– (3=?FB6=8342343H=348 23 /:4<H3=4?<8< 48B<86I:;
15

: 53'%"6., – 27-( 4,*-
+(, (M;43#., – 25-( 4,*+(, 7('?" – 26-( 4,*+(). 

– JB3:C937:865=348 =< 8BF7<: 36,4% (+ 6"!#.-&+( #" EC-27 (M;43#., – 

47,6%; @;6<., – 63,9%). 

– $HL: B<CE37: C< =<FA=: :C45679<=:; /" 2007 %.: EC-27– 1,85% (+ 5A7, 53'-

%"6., – 0,48%, (@;6<., – 0,72%, M;43#., – 0,53%). 

– "=6BI36@?348 =< 2B3:C937489383 /" 2007 %.16
: EC-27 – 169,39, 53'%"6., – 

1016,29, (M;43#., – 655,59, @;6<., – 250,99). 

                                                      
13 76. 8(2"/"+&'.+&, /" 2(.+( #& & 8(*(1&#" %(0.#", 0"##.+& *" /" 2008 %., " 230&+( .4" 6"/'.1.,, & 
8(*(1&#" *3(+!&+#"+" %(0.#". @(!" *" #"B-#(!. 0"##. #" E!6(*+"+, !/&+. (+ +&=#., *"B+ #" 31 "!%;*+ 
2009 %(0.#". 

14 EC-27 (/#"1"!" E!6(8&B*2. *3K/ (+ 27 *+6"#. 1'&#2.. T&*+( *& ;8(+6&:,!"+ EC-25 (25 *+6"#. 

1'&#2.) . EC-15 (15 *+6"#.-1'&#2.). 
15 G'"*.6"#& 4&>0; 27-+& *+6"#.-1'&#2. #" EC. 
16 L:-( 8(+6&:'&#.& #" &#&6%., ! 2.'(%6"4. 8&+6('&# &2!.!"'&#+ /" 1000 &!6( 86(0;2<.,. 
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– !:43?386E=353I:A6= :C=34 /" 2006 %.: EC-27 -16,65% (+ (:-., ./#(*, 53'%"-
6., – 3,34%, (O#%"6., – 20,32%, T&=., – 12,74%, M;43#., – 3,85%, @;6<., – 

1,38%). 

–  B<9=:865=: R6=39: B<9=:L<: EC-27 -100%, 53'%"6., – 51,0%, (M;43#., – 

62,1%, @;6<., – 72,8%, T&=., – 72,4), O#%"6., – 69,7. 

– -P7G686= H<5<=4: EC-27 – 0&9.<.+ 2,3% (+ 5A7, 53'%"6., – ./'.?32 1,5% 

(+ 5A7, (M;43#., – 0&9.<.+ 5,4%, @;6<., – 0&9.<.+ 1,2% /" 2007 %.). 
– Q6>:R:8 9 86?FL<8< 4@68?<: 53'%"6., – 25% (+ 5A7 (M;43#., – 14%, O#%"-

6., – 5,5%, T&=., – 2,5%). 

– $HL 2FH5:A6= 7D5I:  EC-27 – 61,5% (+ 5A7, 53'%"6., – 14,1% (+ 5A7 (M;-

43#., – 13,6%, @;6<., – 38,8%). 

– -BF86= 9D=N6= 7D5I: 53'%"6., – 107% (+ 5A7 (M;43#., – 40%, T&=., – 24%, 

7('?" – 23%). 

– Q348D2 =< 73@<?:=489<8< 73 :=86B=68
17

: EC-27 – 60, 53'%"6., – 25, (M;43-

#., – 30, @;6<., – ..)18. 

– Q348D2 73 9:43?34?3B3486= :=86B=68
19

: EC-27 – 21,7, 53'%"6., – 9,5 (M;43-

#., – 10,7, @;6<., – ..). 

– "56?8B3==3 2B<9:8654893 ! 2007 %.20
: EC-27 – 59, 53'%"6., – 15, (M;43#., – 

35, @;6<., – 55). 

– J37<76=: 73?F@6=8: C< 2<86=8: 9 "9B326M4?<8< 2<86=8=< 45FGH< ! 2006 

%.21
: EC-27 – 106,72, 53'%"6., – 2,61, (M;43#., – 1,35, @;6<., – 2,13). 

– JB:4D76=: 2<86=8: 38 2<86=8=<8< 45FGH< =<  &O
22

: EC-27 – 32,86, 53'%"-
6., – 0,36 (M;43#., – 0,41, @;6<., – 0,26). 

– JB3:C9676=3 656?8B:A64893 38 9DC3H=39;6@: B64FB4: 86&/ 2007 %.23
: EC-27 

– 15,6, 53'%"6., – 7,5, (M;43#., – 22,1, @;6<., – 19,2). 

– JB3:C937:865=348 =< B64FB4:86 86&/ 2005 %.24: EC-27 – 1,30, 53'%"6., – 0,15, 

(M;43#., – 0,16, @;6<., – ..). 

– +6<5=: 73E37:: 32–33% (+ 6"!#.-&+( #" EC-27, 8(*'&0#. ! EC. 

– Q3E37=3 B<C4536=:6 – 4&>0; *.'#( 8(',6./.6"#.+& *+6"#. ! EC.  /86&!"6!"+ 
#. *"4( #,2(. (+ :.!?.+& *3!&+*2. 6&8;:'.2.. 

– 7( !*.12. 06;%. #"B-!">#. 2"1&*+!&#. .2(#(4.1&*2., *(<."'#. . 06;%. 8(2"-
/"+&'. 4@6 234567=: :5: @6G7F 234567=:86 ! E!6(8&B*2., *3K/. 

 

@(!" & #&0(8;*+.4(! *<?< =: 8B693G=3 HD76L6, "2( #& *& /"&4&4 * 8(*+.%"#& #" 
;*2(6&#( 0(%(#!"-( .2(#(4.1&*2( 6"/!.+.&. M32(!(0.+&'.+& #" 53'%"6., +6,:!" 0" 
%( #"86"!,+ 2B67: 94:A?3 38 IB:G< C< 43H4896=:; 4: =<B37, 2(B+( >&'"& 0" 6":(+. 

8(!&1&, #( . 0" >.!&& 8(-0(:6&. )"?.+& =(6" *&%" (:-;!"+ 8(-"2+.!#( *3* /"8"0#(-

                                                      
17 76(<&#+ (+ (:-., :6(B #" 0(4"2.#*+!"+". 
18 C 0!&+& +(12. (..), 2"2+( & (:-( 86.&+(, (/#"1"!"4 '.8*"+" #" 0"##.. 
19 H.#.. #" 100 0;?. (+ #"*&'&#.&+(. 
20 76(<&#+ (+ 20 (*#(!#. 8;:'.1#. *';>:.. 
21 56(B2. #" 1 4'#. >.+&'. (+ #"*&'&#.&+(. 
22 56(B2. #" 1 4'#. >.+&'. (+ #"*&'&#.&+(. 
23 76(<&#+ (+ (:-(+( 2('.1&*+!(. 
24 7(+6&:'&#.& #" !3+6&?#. 4"+&6."'#. 6&*;6*. ! % /" 86(./!(0*+!(+( #" &0.#.<" 5A7. 
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&!6(8&B*2.+& #"6(0. . .4 *& .*2" 0" 8(*+.%#&4 ; #"* 8(0(:#( 2"1&*+!( #" >.!(+". 
D#(/.#*+!(+( (+ +,= 6"/:.6"+, 1& +(!" & !3/4(>#( *"4( 16&/ 8(!&1& +6;0 . 86&086.-

&41.!(*+ . 1& ./.*2!" !6&4&. P"-(+( &!6(8&B*2(+( 2"1&*+!( #" >.!(+ 86&08('"%" &!-
6(8&B*2" 86(./!(0.+&'#(*+ #" +6;0". M"*+& *.'"+" #" 8(06">"+&'#., &9&2+ ! 0(:6., 
*4.*3' #" 0;4"+". $ /" 0" :30"+ /"0(!('&#. >&'"#.,+" . (1"2!"#.,+" #" =(6"+", & #&-
(:=(0.4( 9(6*.6"#& #" #"?&+( .2(#(4.1&*2( 6"/!.+.&. P"-(+( :'"%"+" +6,:!" 836-
!( 0" :30"+ 86(./!&0&#. . *'&0 +(!" 6"/86&0&',#. . 8(+6&:,!"#.. 

%6 @3G6@ 7< 4: 23C935:@ C<483M 9 38=34:865=383 B<C9:8:6 . /"-(+( 06;%.+& 
*+6"#.-1'&#2. #" EC, #. #":'K0"!"+. G(%"+( #. 86.&4"=" /" 1'&# #" (:-#(*++" #" 
1 ,#;"6. 2007 %., 632(!(0.+&'.+& #" *+6"#.+& 1'&#2. /#"&=", 1& #& *4& 8(0%(+!&#. ! 
*3(+!&+*+!.& * 26.+&6..+& (+ G(8&#="%&# . 1& 86&/ #"1"'#., 8&6.(0 #" 1'&#*+!(+( 

-& :30&4 1;>0( +,'( ! .2(#(4.1&*2., . *(<."'&# (6%"#./34 #" (:-#(*++". @& *3-

-( /#"&=", 1& .4"4& 4#(%( *&6.(/#. 86(:'&4. 8(6"0. *'":., "04.#.*+6"+.!&# 8(-

+&#<."', " *3-( . ! (:'"*++" #" !3+6&?#.+& 6":(+., 86&*+38#(*++" . 2(6;8<.,+". 
A386&2. +(!" #. 86.&=" /"6"0. #"?&+( !">#( *+6"+&%.1&*2( %&(%6"9*2( 6"/8('(>&-

#.&. @& #"86"!.=" 86?FL ?3@2B3@:4 9 :@683 =< I53H<5=:86 : B6I:3=<5=:86 4: I634-

8B<86I:A64?: :=86B64: * 8(%'&0 40-50 . 8(!&1& %(0.#. #"86&0, 2(%"+( %&(8('.+.1&*-
2"+" 2"6+" #" 6&%.(#" . #" *!&+" #"!&6#( -& :30& 6"/'.1#" (+ #"*+(,-"+", " *&%" #. #":-
'K0"!"+ !#.4"+&'#( . #. 8(4"%"+. @(!", 2(&+( *&%" >&6+!"+ #" 863! 8(%'&0, 4(>& 0" .4 

:30& 4#(%( 8('&/#( ! *+6"+&%.1&*2. 8'"#. 7( +(/. #"1.# 8(4"%"+ #" #"* . #" *&:& *.. @(-
!" 2(#+6('#( #":'K0&#.&, #"6.1"#( * 1;>0.<"+" 4(#.+(6.#%, 4(>& 0" /"*,%" #,2(. 1;!-
*+!.+&'#. #"<.(#"'#. *+6;#. ; #"*, #( & (:&2+.!#( 8('&/#( /" .2(#(4.1&*2(+( . *(-
<."'#(+( #. 6"/!.+.&. A*.12. 9"2+. 86&/ %(0.#.+& #&8(*6&0*+!&#( 86&0. . *'&0 86.*3-

&0.#,!"#&+( 8(2"/!"+, 1& B6>3B@:86 F =<4 4< 23-HDBC: : 23-?<86I3B:A=:, ?3I<83 46 

:C9DBN9<8 237 =<8:4?< =< " . @(!" !">. /" .2(#(4.1&*2(+( 6"/!.+.& . .2(#(4.1&*-
2"+" 8('.+.2", /" !3+6&?#., 6&0 . 86"!(*30.&+(, /" 86(4&#.+& ! G(#*+.+;<.,+" . !3! 
!*.12. 06;%. (:'"*+. #" (:-&*+!&#(+( #. 6"/!.+.&. 
5&/ +"23! #"+.*2 8(!&1&+( (+ +,= #,4"?& 0" *& *';1"+. 53'%"6*2"+" "04.#.*+6"-

<., =6 G65<6N6 :5: =6 @3G6N6 7< 2B672B:6@6 8<?:9< B6>3B@:, 3HE9<=<8< 38 

5<2:86 =< 3?83237<
25

. C'&0(!"+&'#(, #&/"!.*.4( (+ 230& .0!" .#.<."+.!"+", /" 
%6">0"#.+& #" 53'%"6., & !">#( 0" .4" 8(0(:6&#., !3! 9;#2<.(#.6"#&+( #" 036-

>"!#.+& .#*+.+;<.. . ! 2"1&*+!(+( #" >.!(+" .4. @(/. +.8 2"+"'./.6"- &9&2+ & 
0(6. 8(-8('&/&# /" #"* (+ 9.#"#*(!"+" 8(4(- #" (:-#(*++" 8( '.#., #" *+6;2+;6-

#.+&, 2(=&/.(##.,, "%6"6#., . 06;%. 9(#0(!&. $ . 9.#"#*(!"+" 8(4(- 4(>& 0" 
*&2#&, "2( #& *& *3(:6"/,!"4& * 86"!.'"+" #" (:-#(*++". 7(+!36>0&#.& /" +(!" & 
#.*2(+( ;*!(,!"#& #" 86&086.*3&0.#.+&'#.+& . *+6;2+;6#.+& 9(#0(!&, 4#(%(:-

6(B#.+& 86(8;*2. . 0(6. 86&*+38'&#., 86. +,=#(+( ./8('/!"#& (+ :3'%"6*2. *+(-

8"#*2. *;:&2+., :'(2.6"#&+( #" %(',4" 1"*+ (+ +&/. *6&0*+!" 86&/ 2008 . 2009 %., ! 
6&/;'+"+ #" 2(&+( 86&/ 2009 %. 53'%"6., -& *& '.?. (+ (2('( 1 4'60. '&!" :&/!3/-
4&0&# 6&*;6* (+ EC. 76. +"23! :"!&# =(0 #" ;*!(,!"#&+( /"%;:.+& 86&/ *'&0!"-.+& 
%(0.#. 4(%"+ 0" 0(*+.%#"+ 2-3 . 8(!&1& 4.'."60" '&!". 

                                                      
25 @(!" '.1. #&0!;*4.*'&#( . (+ 8(*'&0#.+& (*+6. (+26(!&#. ./2"/!"#., ! C(9., . ! 1;>:.#" #" 
:.!?., 86&4.&6-4.#.*+36 #" N6"#<., . #"*+(,- 632(!(0.+&' #" %6;8"+" 1;>0&*+6"##. *3!&+#.<. 

#" :3'%"6*2(+( 86"!.+&'*+!( %-# R(4.#.2 0U( A.'8&#. 
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$4=39=<8< B<H38< 3H<A6 8B;H9< 7< 49DBN:@ =:6. $2( 8"6+#U(6.+& ! (:--

#(*++" #& !.0,+ ; #"* *+6&4&> 0" *& ./432#&4 (+ ./(*+"#"'(*++", -& /"8(1#"+ !*& 
8(-1&*+( 0" #. 86&0;86&>0"!"+, !2'K1.+&'#( . * 86&08"/#. 2'";/. . 9.#"#*(!. 

*"#2<... E0!" '. -& *& *+.%#& 0( ./2'K1!"#& #" 53'%"6., (+ (:-#(*++", #( "2( #& 
6&"%.6"4& "0&2!"+#( #" 86&0;86&>0&#.,+" (+ E!6(8&B*2"+" 2(4.*.,, 6.*2;!"4& 0" 
#. #"'(>"+ (%6"#.1&#., ! 86"!(4(-.,+" 2"+( 6&0(!&# 1'&# #" EC . ! 26"B#" *4&+-
2" 0" *& 86&!36#&4 ! .2(#(4.1&*2", *(<."'#" . &2('(%.1#" 8&6.9&6., ! K%(-

./+(1#., 3%3' #" L:&0.#&#" E!6(8", 8(*+"!&#" ! *8&<."'&# 2"6"#+.#&# 6&>.4 /" 

./('.6"#& #" /"6"/"+" (+ 06;%.+& 6&%.(#. #" (:-#(*++", * !*.12.+& #&%"+.!#. *+6"-
+&%.1&*2. 8(*'&0*+!.,. @"2"!" *30:" #& +6,:!" 0" 0(8;*#&4, /"-(+( :30&-.+& 8(-

2('&#., #" 53'%"6., #,4" 0" #. 86(*+,+! (5PAD8 C< B6N<9<=6 =< 96?39=:; 

2B3H56@ =< =<N<8< :C348<=<5348 6 F4?3B6=383 73I3=9<L3 :?3=3@:A64?3 B<C-

9:8:6
26

. 

3. !/'1%'" %&  !"#$!%&#& (+',&  

!.+ST -./0&+ (&#& '($%$)'(& 

(B:C<8< =: C<9<B: =6237I3896=: %'"!#( 8(6"0. .2(#(4.1&*2"+" #. ./(*+"#"'(*+ 
. 8(%6&?#"+" 036>"!#" 8('.+.2" 86&/ 8(*'&0#.+& 20 %(0.#.. @"/. 8('.+.2", 8(0 

0.2+"+" #" DAN, 8(*+"!,?& ;0"6&#.&+( !36=; 4"26(9.#"#*(!.+& 8(2"/"+&'. (#.*-
2" .#9'"<.,, :K0>&+&# ./'.?32, #.*2" '.=!", *+":.'&# !"';+&# 2;6*, 86.&4'.!( 

8(!&0&#.& #" 8"6.1#.+& "%6&%"+. #" 5)5 . +.#.) . 86&#&:6&%!"?& 4"26(8(2"-
/"+&'.+& #" 6&"'#"+" .2(#(4.2", " *3-( . *3*+(,#.&+( #" 4.26(.2(#(4.2"+". 76(-

./!(0.+&'#(*++" #" +6;0", 2(#2;6&#+(*8(*(:#(*+", 0(=(0.+&, /"&+(*+", *(<."'#"+" 
8(',6./"<.,, *3*+(,#.&+( #" /06"!&(8"/!"#&+(, (:6"/(!"#.&+(, #";2"+", 2;'+;6"+", 
.#96"*+6;2+;6"+", &2('(%.,+" . 06;%. 8(0(:#. #& :,=" 4&>0; #":'K0"!"#.+& . 

2(#+6('.6"#. 8(2"/"+&'. (+ DAN . C!&+(!#"+" :"#2". T(!&23+ (+*3*+!"?& (+ <&#-

#(*+#"+" *.*+&4" #" #"'(>&#"+" #. .2(#(4.1&*2" 8('.+.2". G"1&*+!(+( #" >.!(+" 
#" =(6"+" #& :&?& !3! 9(2;*" #" +"/. 8('.+.2". 76(!&>0"?& *& +(+"'#" 8(04,#" #" 
<&'.+& *3* *6&0*+!"+" #" .2(#(4.1&*2"+" 8('.+.2". 
G"+( 4"'2" *+6"#" *3* *'":( 6"/!.+" . *.'#( (+!(6&#" .2(#(4.2", -D5I<B:; =6 

@3G6N6 7< 348<=6 :C35:B<=< 38 I53H<5=<8< >:=<=4393-:?3=3@:A64?< ?B:C<. 

A'.,#.&+( #" 26./"+" !36=; 53'%"6., 0( 26", #" 2008 . #"1"'(+( #" 2009 %. :&?& 
2(*!&#( . *6"!#.+&'#( 4&2(, (*(:&#( !36=; 9.#"#*(!"+" *.*+&4". 05<9=< 2B:A:=< 

/" +(!" :&?& #"?"+" ./(*+"#"'(*+ . *'":"+" #. .#+&%6"<., ! *!&+(!#"+" 9.#"#*(!" 
*.*+&4". G6./"+" ! C$F . ! E!6(8" /"8(1#" %'"!#( ! .#!&*+.<.(##.+& :"#2.. @"-
2.!" :"#2. ; #"* #,4". )"?.+& *" +36%(!*2. :"#2. (+ 2'"*.1&*2., &!6(8&B*2. 2(#-

+.#&#+"'&# +.8, /"#.4"!"-. *& 86&0.4#( * 86.!'.1"#& #" *6&0*+!" (+ 9./.1&*2. . 

K6.0.1&*2. '.<" . * 26&0.+.6"#&. @& 86.'"%"+ 86&0.4#( +6"0.<.(##. .#*+6;-

                                                      
26 P" 8(!&1& 8(06(:#(*+. !.>  !. $#%&'(! * 2('&2+.!,  2(#(4.2"+" #" 53'%"6., . E!6(8&B*2.,+ *3-

K/. C+6"+&%., /" 0(%(#!"-( .2(#(4.1&*2( 6"/!.+.& 0( 2020 %(0.#", 354 *+6., C(9.,, #(&4!6. 2003 

%., .  !. $#%&'(! * 2('&2+.!,  2(#(4.2"+" #" 53'%"6., . E!6(8&B*2.,+ *3K/. R(%(#!"-( .2(#(4.-

1&*2( 6"/!.+.& – *+6"+&%., . 6&"'#(*+., 460 *+6., C(9.,, 0&2&4!6. 2006 %. 
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4&#+.. R&'(!.+& 86&2. !63/2. 4&>0; #"?.+& . "4&6.2"#*2.+& :"#2. . 06;%. #&-
:"#2(!. .#*+.+;<.. !.#"%. *" :.'. 4#(%( *'":.. 

!5:;=:683 =< 496839=<8< >:=<=439< ?B:C< 9DBEF H<=?:86 B<H386L: =< HD5-

I<B4?< 86B:83B:;
27 *& ./6"/. ! (%6"#.1"!"#& #" 8(*+38!"-., (+ 1;>:.#" 26&0.+&# 

6&*;6*, 8(!.?"!"#& #" '.=!.+&, /"+,%"#& #" 06;%.+& (:&/8&1.+&'#. ;*'(!., . *.'#( 

(%6"#.1"!"#& #" (:&4" #" (+8;*2"#.+& 26&0.+.. 

)6B?:86, ?3:83 2B<9:865489383 : -%- 9C6E< C< C<2<C9<=6 48<H:5=3488< =< 

H<=?:86, 4< 3HL3 9C683 2B<9:5=:, 4"2"6 . (%6"#.1&#. 2"+( #":(6 . /":"!&#. !3! 
!6&4&+(. @&/. 4&62. (+%(!"6,+ #" #"?.+& 6&"'#(*+. . 036>"+ *4&+2" /" 0(%(!(6&-
#.+& ! 6"42.+& #" EC 86(%6"4. /" 2((60.#.6"#. 0&B*+!.,. P"*&%" :"#2.+& (*3-&*-
+!,!"+ *.'#( (%6"#.1&#" 26&0.+#" 0&B#(*+. M"*+& 86&08"/'.!(*++" . 0(6. 8(0(/6.-

+&'#(*++" ! (+#(?&#.,+" 4&>0; +36%(!*2.+& :"#2. . 4&>0; :"#2.+& . /"&4(.*2"-
+&'.+&. @(!" & #(64"'#( 0" *& (1"2!" ! 26./.*#" (:*+"#(!2". $ . *8(4&#.+& (+ 
1996-1997 %. *" (-& 86&*#.. 

(B:C<8< 9  &O : "9B32< C<23A=< 9D9 >:=<=439:; 46?83B, =3 46 2B6=646 : 9 

B6<5=:; 46?83B . /"*&%#" #"B-6"/!.+.+& *+6"#.. @(!" '.1. . (+ 8(*'&0#.+& 6&!.-

/.6"#. 86(%#(/. #" DAN, C!&+(!#"+" :"#2", L CM . E!6(8&B*2"+" 2(4.*.,. @( & 
&*+&*+!&#(, /"-(+( 4&="#./4.+& #" 9.#"#*(!., *&2+(6 *" 86&0#"/#"1&#. 0" (:*-
';>!"+ 0!.>&#.&+( #" *+(2(!.+& 8(+(<. ! 6&"'#., *&2+(6. M"/?.6,!"#&+( #" 26.-

/"+" ! 6&"'#., *&2+(6 8(0 9(64"+" #" 6&<&*., *& 86&!63-" !3! !">&# :'(2.6"- 

9"2+(6 . /" *"4., 9.#"#*(! *&2+(6. C +(!" *& (:,*#,!"+ . 86(03'>"!"-.+& 6&/2. 

2('&:"#., #" 2"8.+"'(!.+& . !"';+#.+& 8"/"6. . 6"*+,-.,, 4"2"6 . :"!#(, 0,' #" 
'(?.+& 26&0.+. ! 8(6+9&B'.+& #" +36%(!*2.+& :"#2.. 

(B:C<8< 9 B6<5=:; 46?83B 96A6 46 AF9489< : F =<4, (*(:&#( 234 26", #" 2008 . 

#"1"'(+( #" 2009 %(0.#". 76. <,'"+" ;*'(!#(*+ 8(6"0. #&*.%;6#"+" . #&86&0!.-

0.4" *!&+(!#" . &!6(8&B*2" .2(#(4.1&*2" *6&0", -& *& (8.+"4 0" 8(*(1" (1"2!"-
#.+& #&%"+.!#. &9&2+. 8( 6"/'.1#.+& 2"#"'. 86&/ 2009 %., ! *6"!#&#.& * 86&026.-

/.*#"+" 2008 %(0.#": 
 
!53N<9<=6 23 9D=N=: ?<=<5:: 

– )"4"'&#.& #" ./#(*" – * 30–32%; 

– )"4"'&#.& #" 86.+(2" #" 86&2. 1;>0&*+6"##. .#!&*+.<.. (7T ) – 2,0–2,5 83-

+.; 

– )"4"'&# 0(*+38 0( 26&0.+. (+ 0&B*+!"-. ! 53'%"6., +36%(!*2. :"#2. – * 25–

30%; 

– )"4"'&#. +6"#*9&6. (+ #"?. 6":(+#.<. ! 1;>:.#" – * 20–25%; 

– )"4"'&#. 86.=(0. (+ 1;>0. +;6.*+. ! 53'%"6., – * 20–25% 

– )"4"'&#. 86.=(0. (+ /"0%6"#.1#. +6"#*8(6+#. ;*';%. (+ :3'%"6*2. 86&!(/!"-
1. – * 15–20%; 

                                                      
27 C3/#"+&'#( ;8(+6&:,!"4 +(/. ./6"/, /"-(+( #"0 85–90% (+ "2+.!.+& #" 6":(+&-.+& ; #"* +36%(!*2. 

:"#2. *" 1;>0&*+6"##" *(:*+!&#(*+. 76&/ 1990-+& %(0.#. :&?& 0(8;*#"+", 4&2( 2"/"#(, %6;:" %6&?2" 
* 8(1+. +(+"'#"+" 86.!"+./"<., #" +36%(!*2.+& :"#2. #" 1;>0&*+6"##. *(:*+!&#.<., !386&2. 

!3/6">&#.,+" #" #&4"'2( :3'%"6*2. .2(#(4.*+. . 9.#"#*.*+., ! +(!" 1.*'( . (+ 4&#.C&%" 
86('.1"!" (+#(!( 2('2( 8(%6&?#" & :.'" +(%"!"?#"+" 8('.+.2" /" +(+"'#" 86.!"+./"<., #" 
9.#"#*(!.+& .#*+.+;<.. . (*(:&#( 86(0">:"+" .4 86&0.4#( #" 1;>0&*+6"##. *(:*+!&#.<.. 
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– )&%"+.!#. (1"2!"#., – #&./4&6.4.. @& *" 8*.=('(%.1&*2. 9"2+(6, #( 2(%"+( 

(:=!"#"+ 8(!&1& =(6", *& 86&!63-"+ ! 4(%3- 0&*+6;2+.!&# .2(#(4.1&*2. 9"2+(6. 

!53N<9<=6 23 9D8B6N=: ?<=<5:: 

– L%6"#.1&#. !3+6&?#. .#!&*+.<.. #" :"/.6"#. ! 53'%"6., 9.64. (+ 2(68(6"-
+.!#., *&2+(6 – * 35–40%; 

– L%6"#.1&#. 036>"!#. 6"/=(0. 8(6"0. 0(83'#.+&'#. :K0>&+#. *326"-&#., – 

* 15–20%; 

– L%6"#.1&#( 1"*+#( 8(+6&:'&#.& ! 0(4"2.#*+!"+" – * 10–15%; 

– 76(03'>.+&'#( 9.2*.6"# !"';+&# 2;6* (+ 1 K'. 1997 %., 2(B+( 8(+.*2" !*& 
8(!&1& 2(#2;6&#+(*8(*(:#(*++" #" #"?.+& *+(2.. 

A #"B-(:- !.0 !'.,#.&+( #" 6&<&*.,+" !36=; *3*+"!2.+& #" 5A7 . !36=; (:-., 
4; 6"/4&6 & 8(2"/"#( #" 9.%. 1. 

K:I. 1. !5:;=:6 =< B6R64:;8< 9DBEF -!J 

 

J3;4=6=:6: )&%"+.!#(+( !'.,#.& #" 26./"+" !36=; 5A7 . #&%(!.+& *3*+"!2. & 8(2"/"#( #" 
9.%;6"+" *3* *.!.+& 86"!(3%3'#.<.. C+.4;'.6"-"+" 8('.+.2" (%6"#.1"!" 6"/4&6" #" 8(-

6">&#.,+" (+ 26./"+" . ;!&'.1"!" 5A7, " 6&*+6.2+.!#"+" 8('.+.2" ;!&'.1"!" 6"/4&6" .4 . 

*!.!" (-& 8(!&1& (:&4" #" 5A7. 

 

C +"/. %6"9.2" <&', 0" 8(2">", 1& 53'%"6.,, 2"2+( . <&'.,+ *!,+, *& #"4.6" ! 
?B:C< =< 3IB<=:A6=3 8DB46=6. A #"B-!.*(2" *+&8&# #.& ./8.+!"4& 8(*'&0*+!.,+" 
(+ (%6"#.1&#(+( !3#?#( +36*&#& 8(6"0. 6,/2(+( *!.!"#& #" ./#(*". P#"1.+&'#. *" 
#&%"+.!#.+& &9&2+. . !36=; *3!2;8#(+( !3+6&?#( +36*&#& ! 6&/;'+"+ #" 8(+.*#"-
+(+( 1"*+#( (#" 0(4"2.#*+!"+"), 036>"!#( . .#!&*+.<.(##( +36*&#&.  /,*#,!"#&+( 

#" ="6"2+&6" #" 26./"+" & ;*'(!.& /" 8(*+"!,#& #" 86"!.'#" 0."%#(/". @(!" & 86&0-

8(*+"!2" /" ./:(6 #" 86"!.'#" 8('.+.2" . !/&4"#& #" 8(0=(0,-. "#+.<.2'.1#. 

4&62. /" 86(+.!(0&B*+!.& #" 26./"+". F(4 *4& ! 26./" #" *!.+( +36*&#&, (1&!.0#( 

=<M-237E37;L<8< 235:8:?< 6 48:@F5:B<=6 =< 8DB46=683 8( !*.12. !3/4(>#. 

*3*+"!2. #" 5A7 . * !*.12. !3/4(>#. .#*+6;4&#+.. M&*+6.2+.!#"+" 8('.+.2" ! +"-
2"!" *.+;"<., & 8(%6&?#". @, #&./:&>#( !(0. 234 /"03':(1"!"#& #" *8"0" ! 86(./-
!(0*+!(+(, /"&+(*++" . 0(=(0.+&, +. &. – ./(*+6,#& #" 26./"+". 
76&/ K'. 2009 %. DAN 8;:'.2;!" 8(*'&0#"+" *. 86(%#(/". L1"2!" *& *!&+(!#.,+ 
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5A7 0" *8"0#& 86&/ 2009 %. * 1,4% – /" 836!. 83+ *'&0 A+(6"+" *!&+(!#" !(B#". 
76(./!(0*+!(+( ! 6"/!.+.+& *+6"#. -& #"4"'&& * 3,8%, ! +(!" 1.*'( ! C$F – * 
2,6%, EC – * 4,7%, I&64"#., – *3* 6,2%, V8(#., – *3* 6,0%, M;*., – *3* 6,5%. M"*-
+&>3+ ! G.+"B .  #0., *& /"8"/!", #( #" 8(-#.*2( #.!(, *3(+!&+#( 7,5% . 5,4%. 

5A7 ! 56"/.'., -& *8"0#& * 1,3%, " ! W E – * 5,0%. L1"2!" *& *!&+(!#"+" +36%(!., 
0" *8"0#& * 12,2%, " <&#.+& #" 8&+6('" – * 37,6%28. 

R(*+"+31#( & 0" *& 8(%'&0#"+ 86(%#(/.+& /" #"B-6"/!.+.+& *+6"#. – #"?. (*-
#(!#. .2(#(4.1&*2. 8"6+#U(6., /" 0" *& 6"/:&6&, 1& 6&<&*.,+" !&1& & +;2 . #,4" 
*2(6( 0" #. #"8;*#&. S"6"2+&63+ #" 26./"+" – 2"+( 26./" #" (%6"#.1&#(+(, +36*&#& 
86&0(86&0&', ./!(0", 1& :C5:C<=683 =< HD5I<B4?<8< :?3=3@:?< 38 B6R64:;8< L6 

C<9:4: I5<9=3 38 2B3R64:86 9 4968< : 343H6=3 9 69B326M4?:86 48B<=:, =<N: 

I5<9=: :?3=3@:A64?: 2<B8=U3B:. $2( *'&0!"-.+& 4&*&<. 8(+!360,+ *&%"?#.+& 
836!. 86./#"<. /" *4&21"!"#& #" 26./"+" ! C$F, V8(#.,, I&64"#., . N6"#<.,29 . 

(*(:&#( (:&-"!"-(+( :36/( *+(8"#*2( (>.!'&#.& ! G.+"B, C<H656G:@3 2373HB6-

=:6 F =<4 @3G6 7< 46 3A<?9< =6 23-B<=3 38 2DB9383 235FI37:6 =< 2011 I37:=<. 

)& & ./2'K1&#( ./'./"#&+( (+ *!&+(!#"+" 26./" 0" :30& 86(+.!(6&1.!(, =.'"!(, 

431.+&'#(, :"!#( . 0" *& 86(+(1. * %(0.#.. @(!" !">. . /" 53'%"6.,. $!+(6.+&+#. 

"4&6.2"#*2. .2(#(4.*+. (7(' G6;%4"#, R>. C+.%'.<, G&#&+ M(%(9, );6.&' M;-

:.#. . 06.) (1"2!"+, 1& (*!&# U-(:6"/&#, ./=(03+ (+ 26./"+" 4(>& 0" :30& W-(:6"-
/&# . 0(6. L-(:6"/&#. G6./"+" :&?& !#&*&#" ; #"* (+ !3#. @, /"8(1#" ! C$F, *'&0 

./!&*+&# '"% *& 86&#&*& ! P"8"0#" E!6(8" . 8"2 *'&0 #,2('2(4&*&1&# '"% /"*&%#" 
53'%"6.,. L>.!'&#.&+( *3-( +6,:!" 0" 0(B0& (+ !3# – -& /"8(1#& (+ C$F, -& *& 
86&#&*& ! P"8"0#" E!6(8" . *'&0 +(!" -& *& 8(1;!*+!" ; #"*. 
%:6 4@6 89DB76 @<5?: : 45<H:, C< 7< 32B6765;@6 9B6@683 : 86@2383 C< :C5:C<=6 

38 ?B:C<8<. C3!2;8#(+( +36*&#& ; #"* /"!.*. ! 4#(%( !.*(2" *+&8&# (+ 86,2(+( . 2(*!&-
#(+( !3#?#( +36*&#&. )& 4(>& 0" *& 6"/1.+" #" +6"B#( *+(8"#*2( (>.!'&#.& %'"!#( #" 
(*#(!"+" #" 8(!.?&#( !3+6&?#( +36*&#&. O #"* *& 1;!"+ %'"*(!& #" 8*&!0(&2*8&6+., 1& 
53'%"6., 8(*'&0#" !'./"'" ! 26./"+", #( 836!" -,'" 0" ./'&/& (+ #&,. @(!" & #&*&6.(/#(. 
G(B+( !'./" 8(*'&0&# ! 6&<&*.,, 2"+( 86"!.'( 8(*'&0&# ./'./" (+ #&,. 
R(*&%"?#.+& (9.<."'#. 0"##. #" *+"+.*+.2"+" 234 26", #" "!%;*+ 2009 %. 8(+-

!36>0"!"+ 953N<9<=6 =< 94:A?: 9<G=: :?3=3@:A64?: 23?<C<865:. 7( 0"##. #" 
)C , D.#.*+&6*+!(+( #" 9.#"#*.+&, 5)5 . 06;%. 036>"!#. .#*+.+;<.. !'(?"!"-
#&+( 8( #"B-!">#. .2(#(4.1&*2., 9.#"#*(!., !"';+#(-9.#"#*(!. . *(<."'#. 8(2"-
/"+&'. 234 26", #" K#. 2009 %. &, 2"2+( *'&0!": 

 

 

                                                      
28 IMF, World Economic Outlook Update. Contractionary Forces Receding But Weak Recovery Ahead. July 

8, 2009. 
29 L+ #"'.1.&+( #" 86.6"*+ #" 5A7 * 0,3% /" !+(6(+( +6.4&*&1.& #" 2009 %. ! I&64"#., . N6"#<., 
#,2(. .2(#(4.*+. 86"!,+ ./!(0", 1& +& !&1& *" ./'&/'. (+ 26./"+". @"23! ./!(0 & 86.:36/"#. )&(:=(-

0.4 & 8(-;:&0.+&'&# 86.6"*+ 86&/ 2–3 . 8(!&1& 8(*'&0(!"+&'#. +6.4&*&1.,, /" 0" *& +!360., 1& 0"-
0&#" .2(#(4.2" & ./',/'" (+ 26./"+". 
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3.1. -BF86= 9D8B6N6= 2B37F?8 

C!&+(!#"+" .2(#(4.1&*2" 26./" /"8(1#" 0" !'.,& !36=; :3'%"6*2"+" .2(#(4.2" (-& 
86&/ 2008 %., (*(:&#( 86&/ 8(*'&0#.+& 4&*&<. #" %(0.#"+". 76.6"*+3+ #" 5A7 86&/ 
836!(+( +6.4&*&1.& #" 2008 %. :&?& 7,0%, 86&/ !+(6(+( - 7,1%, 86&/ +6&+(+( – 6,8% . 

86&/ 1&+!36+(+( – 3,5%. 76&/ 8(*'&0#.+& 1-2 4&*&<" #" %(0.#"+" 6"*+&>3+ & :.' #;'&!, 
0(6. (+6.<"+&'&#. 76.6"*+3+ #" 5A7 /" 2008 %. :&?& 6,0%, " #" 5RC – 6,1%. 

JB6C 2DB9383 8B:@646A:6 #" 2009 %. 8( 86&0!"6.+&'#. 0"##. #" )C  5RC #"4"',!" 
* 2,8%, " 5A7 * 3,5%. )"B-%(',4 & *8"03+ #" 5RC ! .#0;*+6.,+" – * 12,4%, *'&0!"#" (+ 
"%6"6#., *&2+(6 – * 4,8%, 0(2"+( ;*';%.+& 86(03'>"!"+ 0" #"6"*+!"+ * 2,5%. 7( &'&-
4&#+. #" 26"B#(+( ./8('/!"#& *8"03+ #" 5A7 *& 86&0(86&0&', ! #"B-%(',4" *+&8&# (+ 
6,/2(+( #"4"'&#.& #" !#(*" . ./#(*" . :6;+(2"8.+"'((:6"/;!"#&+( /" (*#(!&# 2"8.+"'. 
P#"1.+&'&# & *8"03+ . ! 26"B#(+( .#0.!.0;"'#( 8(+6&:'&#.& – *3* 6,0%. 

JB6C 983B383 8B:@646A:6 #" 2009 %., 8"2 8( 86&0!"6.+&'#. 0"##., 5RC #"4"-
',!" * 3,4%. )"B-%(',4 & *8"03+ ! .#0;*+6.,+" – * 9,8%, *'&0!"#" (+ "%6"6#., *&2-
+(6 – *3* 6,4%, " ;*';%.+& #"6"*+!"+ * 0,3%. 5A7 #"4"',!" 86&/ +6.4&*&1.&+( * 
4,8%. )"B-4#(%( /" +(!" *" 0(86.#&*'. #"4"'&#.&+( #" !#(*" . ./#(*" *3(+!&+#( * 
26,9% . 19,8%, :6;+(2"8.+"'((:6"/;!"#&+( /" (*#(!&# 2"8.+"' – * 13,9% . .#0.!.-

0;"'#(+( 8(+6&:'&#.& – * 8,2%30. 

A 6&/;'+"+ #" !*.12( +(!" 5RC C< 235FI37:683 #"4"',!" * 3,1%. )"B-%(',4 & 
*8"03+ ! .#0;*+6.,+" – * 11,0% . ! "%6"6#., *&2+(6 – *3* 6,0%, 0(2"+( ;*';%.+& #"-
6"*+!"+ * 1,3%. 5A7 #"4"',!" /" 8(';%(0.&+( * 4,2%. @(!" *& 03'>. %'"!#( #" #"-
4"'&#.&+( #" !#(*" . ./#(*", #" :6;+(2"8.+"'((:6"/;!"#&+( /" (*#(!&# 2"8.+"' . 

.#0.!.0;"'#(+( 8(+6&:'&#.& (!.> +":'.<" 1.). 

D(,+" 86(%#(/" &, 1& *8"03+ #" 5RC . 5A7 86&/ +6&+(+( . 1&+!36+(+( +6.4&*&-
1., #" 2009 %. -& :30& (-& 8(-03':(2. )"B-+&>2. #"!&6#( -& :30"+ 8(*'&0#(+( 

+6.4&*&1.& #" 2009 %. . 836!(+( +6.4&*&1.& #" 2010 %(0.#". ,< 2009 I. 3A<?9<@ 

42<7 =< -!J 3?353 6,5-7,0%. $2( 836!.+& 86./#"<. /" *4&21"!"#& #" 6&<&*.,+" ! 
C$F, E!6(8" . V8(#., *& /"+!360,+ . (*(:&#( – 1;!*+!.+&'#(+( (>.!'&#.& #" 
6"*+&>" ! G.+"B, 4(>& 0" *& (1"2!" 42<7D8 =< -!J 9 -D5I<B:; 2B6C 2010 I. 7< 

HD76 3?353 3,0%. 76&/ 836!(+( +6.4&*&1.& *8"03+ -& & 8(-!.*(2, -& 86(03'>. . 

86&/ !+(6(+( * '&2( /"+.=!"#& . 234 26", #" %(0.#"+", 86. :'"%(86.,+#( 6"/!.+.& 
#" !3/*+"#(!,!"#&+( (+ %'(:"'#"+" 26./" ! C$F . *+6"#.+& (+ EC, 4(>& 0" *& 
*+.%#& 0( 4.#.4"'&# *8"0 . 0(6. #;'&! 6"*+&> ; #"*. $2( (:"1& !3/*+"#(!,!"#&+( 

#" 6"*+&>" ! 6"/!.+.+& *+6"#. & *'":( (0,5-1.0-1,5%) ! 86(03'>&#.& #" #,2('2( %(-

0.#., 2"2+( 0(8;*2"+ !.0#. "4&6.2"#*2. .2(#(4.*+., +(!" -& *& (+6"/. #&:'"%(8-

6.,+#( !36=; #"?"+" .2(#(4.2" . -& (+'(>. *3>.!,!"#&+( #" *+(8"#*2"+" 0&B-

#(*+. G"2+( 8( 4"-":., +"2" . 8( !6&4&, 3?353 75-80% 38 9DC48<=39;9<=683 =< 

B<486G< 9 -D5I<B:; C<9:4: 38 9DC48<=39;9<=683 9 B<C9:8:86 48B<=:. 

 

 

                                                      
30 C8"03+ #" 5A7 ! EC 86&/ !+(6(+( +6.4&*&1.& *3-( & 4,8%. A H.+!" +(B & (2('( 23%, ! H"+!., – 

(2('( 18% . ! E*+(#., – (2('( 17%. 76"!. !8&1"+'&#.&, 1& (+ #"1"'(+( #" 26./"+" #"B-%(',4( & 
*!.!"#&+( #" 86(./!(0*+!(+( (0&86&*.,+") ! *+6"#.+& ! 6&>.4 #" !"';+&# :(60. 
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#<H5:R< 1 

5A7 /" 836!( 8(';%(0.& #" 2009 %. 
(86&0!"6.+&'#. 0"##.) 

7(2"/"+&'. 

C+(B#(*+ 
! +&2;-. 

<&#. 

(4'#. '!.)

L+#(*.+. 
0,' ! 5RC 

% 

L+#(*.+. 
0,' ! 5A7 

% 

 #0&2* 234 

836!( 8(';-

%(0.& #" 
2008 %. = 100 

% 

1. -Q  23 :?3=3@:A64?: 46?83B: 

(2+3+4) 
24 713 100,0 83,0 96,9 

2. $%6"6&# 1279 5,2 4,3 94,0 

3.  #0;*+6., 7364 29,8 24,7 89,0 

4. O*';%. 16 070 65,0 54,0 101,3 

5. G(6&2+.! 5075 17,0 91,1 

6. -!J (1+5=7+10+13+16) 23 656-

@6=8: =< ?B<M=383 :C235C9<=6 
29 788 100,0 95,8 

7. G6"B#( 8(+6&:'&#.& (8+9) 25 634 86,0 94,2 

8. –  #0.!.0;"'#( 22 829 76,6 92,8 

9. – G('&2+.!#( 2805 9,4 106,6 

10.56;+( 2"8.+"'((:6"/;!"#& 
(11+12) 

8400 28,2  

11. – A (*#(!&# 2"8.+"' 8238 27,7 86,0 

12. –  /4&#&#.& #" /"8"*.+& 162 0,5  

13. A3#?#(+36%(!*2( *"'0( (14-15) –4246 –14,2  

14.  /#(* #" *+(2. . ;*';%. 14 520 48,8 81,8 

15. A#(* #" *+(2. . ;*';%. 18 766 63,0 75,8 

16. C+"+.*+.1&*2" 6"/'.2" 0 0,0  

'C83A=:?:  #+&6#&+ *"B+ #" )C . 7;:'.2;!"# #" 17 "!%;*+ 2009 %. 

3.2. JB3@:N56=348 

A'.,#.&+( #" *!&+(!#"+" 26./" !36=; :3'%"6*2"+" 86(4.?'&#(*+ *3-( /"8(1#" 
86&/ 2008 %., (*(:&#( 86&/ !+(6(+( 8(';%(0.&. 5RC #"6"*+#" *3* 7,7% 86&/ 836!(+( 

+6.4&*&1.&, *3* 7,2% 86&/ !+(6(+(, * 2,1% 86&/ +6&+(+( . #"4"',!" * 3,7% 86&/ 1&+-
!36+(+(. L:-( /" 2008 %. .#0;*+6."'#"+" 86(0;2<., #"6"*+#" * 3,0%. 

)&%"+.!#(+( !'.,#.& #" *!&+(!#"+" 26./" !36=; .#0;*+6.,+" *& /"*.'. 86&/ 
2DB9383 8B:@646A:6 =< 2009 I37:=<. 5RC *8"0#" * 12,4%. 76&/ 4"6+ 2009 %. 86(-

4.?'&#(+( 86(./!(0*+!( *8"0#" *3* 16,9% ! *6"!#&#.& *3* *3-., 4&*&< #" 2008 %., 
" ! 86&6":(+!"-"+" 86(4.?'&#(*+ * 23,8%. 

C8"03+ 86(03'>. . 86&/ 983B383 8B:@646A:6. 5RC ! 86(4.?'&#(*++" #"4"',!" 
* 9,8%, " (:-( /" 8(';%(0.&+( * 11,0%. 76&/ K#. 2009 %. 86(4.?'&#(+( 86(./!(0*-
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+!( #"4"',!" * 18,7%, 0(:.!#"+" 86(4.?'&#(*+ * 32,6% . 8&6":(+!"-"+" 86(4.?-

'&#(*+ * 21,5% ! *6"!#&#.& *3* *3-., 4&*&< #" 2008 %(0.#". R(:.!3+ #" !3%'.-" 
#"4"',!" * 56,3%, " 86(./!(0*+!(+( #" #,2(. 8(0(+6"*'. #" 86&6":(+!"-"+" 86(-

4.?'&#(*+ * 35-40 . 8(!&1& 86(<&#+" (!.> +":'.<" 2.). 

#<H5:R< 2 

 #0&2*. #" 86(4.?'&#(+( 86(./!(0*+!( /" 4&*&< K#. 2009 %(0.#" (86&0!"6.+&'#. 0"##.) 

 2(#(4.1&*2. 0&B#(*+. 2005=100 
76&0=(0&# 

4&*&<=100 

Q#. 

2008 = 100

JB3@:N56=348 - 3HL3 99,9 106,9 81,3

Q3H:9=< 2B3@:N56=348: 65,7 91,7 67,4

– R(:.! #" !3%'.-" 48,4 66,6 43,7

– R(:.! #" 4&+"'#. 6;0. 80,8 105,1 95,1

– R(:.! #" #&4&+"'#. 4"+&6."'. . *;6(!.#. 88,8 101,2 63,4

JB6B<H389<L< 2B3@:N56=348: 102,4 106,9 78,5

– 76(./!(0*+!( #" =6"#.+&'#. 86(0;2+. 116,7 109,8 94,4

– 76(./!(0*+!( #" #"8.+2. 118,2 106,6 72,0

– 76(./!(0*+!( #" +K+K#&!. ./0&'., 111,7 87,4 85,7

– 76(./!(0*+!( #" +&2*+.' . ./0&'., (+ +&2*+.', :&/ 
(:'&2'( 

76,4 104,3 64,1

– 76(./!(0*+!( #" (:'&2'( 78,4 113,0 76,5

– L:6":(+2" #" 2(>.; 86(./!(0*+!( #" ./0&'., (+ 
(:6":(+&#. 2(>. :&/ 2(*34 

79,9 106,2 72,2

– 76(./!(0*+!( #" 036!&# 4"+&6."' . ./0&'., (+ 
#&%(, :&/ 4&:&'. 

77,5 119,2 60,9

– 76(./!(0*+!( #" ="6+., . 2"6+(# . ./0&'., (+ +,= 66,9 91,1 58,8

– 7&1"+#" 0&B#(*+ . !3/86(./!&>0"#& #" /"8.*"#. 

#(*.+&'. 
168,3 142,4 153,1

– 76(./!(0*+!( #" =.4.1#. 86(0;2+. 80,9 136,1 58,2

– 76(./!(0*+!( #" '&2"6*+!&#. !&-&*+!" . 86(0;2-
+. 

81,1 114,4 66,4

– 76(./!(0*+!( #" ./0&'., (+ 2";1;2 . 8'"*+4"*. 118,4 116,8 87,4

– 76(./!(0*+!( #" ./0&'., (+ 06;%. #&4&+"'#. 4.-

#&6"'#. *;6(!.#. 
99,0 102,0 61,2

– 76(./!(0*+!( #" (*#(!#. 4&+"'. 94,6 97,1 75,6

– 76(./!(0*+!( #" 4&+"'#. ./0&'.,, :&/ 4"?.#. . 

(:(6;0!"#& 
86,2 110,7 63,2

– 76(./!(0*+!( #" 2(48K+36#" +&=#.2", &'&2+6(##. 

. (8+.1#. 86(0;2+. 
93,6 97,9 90,0

– 76(./!(0*+!( #" &'&2+6.1&*2. *3(63>&#., 125,6 112,6 74,7
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– 76(./!(0*+!( #" 4"?.#. . (:(6;0!"#& * (:-( . 

*8&<."'#( 86&0#"/#"1&#.& 
111,6 124,8 77,2

– 76(./!(0*+!( #" "!+(4(:.'., 6&4"62&+" . 8(';-

6&4"62&+" 
120,4 112,5 80,6

– 76(./!(0*+!( #" 86&!(/#. *6&0*+!", :&/ "!+(4(-

:.'. 
103,4 80,5 57,7

– 76(./!(0*+!( #" 4&:&'. 91,7 98,8 59,6

– 76(./!(0*+!(, #&2'"*.9.<.6"#( 06;%"0& 181,0 121,2 120,3

– M&4(#+ . .#*+"'.6"#& #" 4"?.#. . (:(6;0!"#& 82,5 88,0 59,2

– JB3:C9374893 : B<C2B67656=:6 =< 656?8B:A64?< 

: 8325:==< 6=6BI:; : I<C 
103,8 111,6 96,5

'C83A=:?:  #+&6#&+ *"B+ #" )C . 7;:'.2;!"# #" 10 "!%;*+ 2009 %. 
 

@"/. +":'.<", 2"2+( . 1"*+ (+ *'&0!"-.+& +":'.<., *" 8(*+6(&#. (+ )C  +"2", 1& 
0" 0"!"+ 6"/'.1#. ./4&6&#., #" 0.#"4.2"+" #" .2(#(4.1&*2.+& !&'.1.#.. 

J34567=<8< ?353=< – #.!(+( #" 86(4.?'&#(+( 86(./!(0*+!( 86&/ K#. 2009 %. ! 
*6"!#&#.& *3* *3-., 4&*&< #" 86&0=(0#"+" %(0.#". 76&(:'"0"!"-"+" 1"*+ (+ ;*'(!.,+" 
#" 86(./!(0*+!(+( 4&>0; 0!"+" 4&*&<" *" &0#"2!. .'. *=(0#.. I(',4"+" 6"/'.2" & !3! 
!'.,#.&+( #" 26./.*#.+& 86(<&*.. 76&/ K#. 2008 %. !'.,#.&+( #" *!&+(!#"+" 26./" 8(1-
+. #& *& 1;!*+!"?& ; #"*, 0(2"+( 86&/ K#. 2009 %. +( & 0(*+" *.'#(. A 6&/;'+"+ #" +(!" 
86(4.?'&#(+( 86(./!(0*+!( *8"0" 6,/2(. )"B-*.'#( *" 8(*+6"0"'. 8(0(+6"*'.+&, 6":(-
+&-. /" ./#(*, . +&/., 1.&+( 86(./!(0*+!( #& /"0(!(',!" #&(+'(>#. 8(+6&:#(*+.. 

JDB9<8< ?353=< 8(2"/!" * 2('2( %(0.#. *4& *& !36#"'. #"/"0 8( 6"!#.-& #" 
.#0;*+6."'#( 86(./!(0*+!( ! 6&/;'+"+ #" 26./"+". L:-( /" 86(4.?'&#"+" 86(0;2-
<., 53'%"6., *& & !36#"'" #" #.!(+( #" 2005 %. 8( +(/. 8(2"/"+&', " 8( 86(./!(0*-
+!( #" 0(:.!#"+" 86(4.?'&#(*+ (-& 8(-#"/"0 – #,230& 86&/ 8(*'&0#(+( 0&*&+.'&-
+.& #" 4.#"'(+( *+('&+.&. D#(%( %(',4( & !63-"#&+( #"/"0 . ! #,2(. !">#. 86(-

4.?'&#. 8(0(+6"*'.. 

 B<9=6=:;8< 4 2B67E37=:; @646R ! *6&0#"+" 2('(#" *" /"4.*'&#. 0" 8(2">"+ 
+&2;-"+" 0.#"4.2" #" *+(8"#*2"+" "2+.!#(*+. $2( .4" 8(6&0.<" (+ 4&*&<. * (+6.-

<"+&'#. 8(2"/"+&'., +(!" (/#"1"!", 1& 26./"+" 86(03'>"!". $2( 6&/;'+"+.+& *" 8(-

'(>.+&'#. /" 8(6&0.<" (+ 4&*&<., ./!(03+ & (:6"+&#. A #"?., *';1"B 86(4.?'&-
#"+" 86(0;2<., 86&/ K#. 2009 %. #"6"*+!" * !8&1"+',!"-.+& 6,9% ! *6"!#&#.& * 4"B 

2009 %(0.#". S(03+ #" 26./"+" ! *+6"#.+& * 2(.+( .4"4& #"B-+&*#. *+(8"#*2. !63/-
2., " *3-( . 6&/;'+"+.+& 8( 06;%. .2(#(4.1&*2. 8(2"/"+&'. =6 7<9<8 34=39<=:6 

7< 46 @:45:, A6 6 =<48D2:5 3HB<8 234 :'"%(86.,+#( 6"/!.+.&.  /#(*3+ 86&/ K#. 

86&!.?"!" +(/. 86&/ 4"B 2009 %., #( #&0(*+"+31#(, /" 0" (:,*#. 8(-%(',4" 86(4.?-

'&#" 86(0;<.,. @36%(!.,+" #" 06&:#( 86&/ K#., 2(,+( & 2(*!&# ./4&6.+&' #" !3+-
6&?#(+( +36*&#&, 86&!.?"!" (:(6(+" 86&/ 4"B *"4( * 2,2%. 76.6"*+3+ #" *+-
6(.+&'#"+" 86(0;2<., 86&/ K#. *86,4( 4"B *3(+!&+*+!" #" +(/. ! 86(4.?'&#(*++". 
@(/. 86.6"*+ #" 86(4.?'&#(+( 86(./!(0*+!( 86&/ K#. *86,4( 4"B 2009 %. 4(>& 

:. *& 03'>. #" #,2(. *&/(##. ;*'(!., . #" 06;%. !3+6&?#. /" 86(4.?'&#(*++" 
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86.1.#., 2(.+( 4(%"+ 0" *& 6"/26.,+ *"4( 16&/ 8(06(:&# !3+6&?#((+6"*'(! "#"'./. 
@(!" (:"1& & ./!3# (:=!"+" #" #"*+(,-(+( ./*'&0!"#&. 
$A<?9<@ -Q , 4DC7<76=< 9 2B3@:N56=3488< 2B6C 2009 I., 7< 42<7=6 4 12–

13%, < 2B6C 2010 I. – 4 4–5%. C8"03+ ! #"1"'(+( #" 2010 %. -& :30& 8(-%(',4, 0(-

2"+( 86&/ 8(*'&0#.+& 4&*&<. #" %(0.#"+" 4(>& 0" 0(*+.%#& 4&>0; 0 . 1% 86.6"*+. 
O%(!(62.+& 8(-%(6& /" (1"2!"#., *8"0 #" 5A7 86&/ !+(6"+" 8('(!.#" #" 2009 . 86&/ 
2010 %. 9<G<8 =<2D5=3 : C< 2B3@:N56=3488<. 

3.3.  8B3:8654893 

L:-(86.&+( & 0" *& *4,+", 1& #"*+38!"#&+( #" 6&<&*., .'. #"1"'(+( #" *+(8"#*2( 

(>.!'&#.& *& 1;!*+!" #"B-6"#( . #"B-*.'#( ! *6(.+&'#"+" 0&B#(*+. $#"'./3+ #" 
4&*&1#.+& 0"##. /" *+6(.+&'#"+" 86(0;2<., 86&/ 2008 %. 8(2"/!" *+":.'#(*+ *3* 
*'":" +&#0&#<., 234 8(0(:6&#.& 0( (2+(4!6. 2008 %(0.#". H&2( *#.>&#.& *& 86(,-
!,!"  *"4( 86&/ #(&4!6. . 0&2&4!6. 2008 %(0.#". 
@"/. 2('&:'.!" +&#0&#<., 234 #"4"'&#.& 86(03'>"!" 86&/ 836!.+& 0!" 4&*&<" 

#" 2009 %(0.#". 76&/ 4"6+ . "86.' .4" ./!&*+#( 8(0(:6&#.&, 8(*'&0!"#( (+ #"4"-
'&#.& 86&/ 4"B . #(!( *3-&*+!&##( (4(>& :. *&/(##() 8(0(:6&#.& 86&/ K#. (!.> 

+":'.<" 3.). 

#<H5:R< 3 

 #0&2*. #" *+6(.+&'#"+" 86(0;2<., 8( 4&*&<. /" 836!(+( 8(';%(0.& #" 2009 %. 

D&*&<. 2005 = 100 
76&0=(0&# 4&-
*&< = 100 

C3(+!&+&# 4&-
*&< #" 

2008 = 100 

V#;"6. 131,2 90,5 94,6

N&!6;"6. 133,7 101,9 90,3

D"6+ 143,9 107,6 95,9

$86.' 145,9 101,4 91,3

D"B 130,1 89,2 85,1

Q#. 143,9 110,6 91,4

'C83A=:?:  #+&6#&+ *"B+ #" )C . 7;:'.2;!"# #" 10 "!%;*+ 2009 %. 
 

R(2('2(+( 4(>& 0" *& 86"!. #,2"2!( (:(:-&#.&, +( &, 1& *+6(.+&'#"+" 86(0;2<., 8( 
4&*&<. & * 5–10 86(<&#+#. 8;#2+" 8(0 #.!(+( #" *3(+!&+#.+& 4&*&<. #" 2008 %(0.#" (* 
./2'K1&#.& #" 4&*&< 4"B), 0(2"+( #":'K0&#.,+" !36=; *+6(.+&'#"+" "2+.!#(*+ ! *+6"-
#"+" 0"!"+ (*#(!"#.& 0" *& (1"2!" 8(-*3-&*+!&# *8"0 #" *+6(.+&'#"+" 86(0;2<.,. 
R(83'#.+&'#" *!&+'.#" /" 86(<&*.+& ! *+6(.+&'*+!(+( =!36', .#9(64"<.,+" ! 

+":'.<" 4.: 
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#<H5:R< 4 

 #0&2*. #" *+6(.+&'#"+" 86(0;2<., /" K#. 2009 %. 

7(2"/"+&'. 

 #0&2*. 

86. :"/" 
2005 = 100 

 #0&2*. 

234 86&0=(0#., 
4&*&< = 100 

Q#. 

2008 %. = 100 

C+6(.+&'*+!( – (:-( 143,9 110,6 91,4

C%6"0#( *+6(.+&'*+!( 133,9 109,6 85,1

I6">0"#*2(/.#>&#&6#( *+6(.+&'*+!( 166,6 112,4 106,0

'C83A=:?:  #+&6#&+ *"B+ #" )C . 7;:'.2;!"# #" 10 "!%;*+ 2009 %. 
 

7(-*3-&*+!&#(+( #"4"'&#.& #" *%6"0#(+( *+6(.+&'*+!( *& 03'>. #" 6,/2(+( 

*326"-"!"#& #" >.'.-#(+( *+6(.+&'*+!(. 

7( 0"##., 8;:'.2;!"#. ! .#+&6#&+ *"B+" #" )C  #" 21 "!%;*+ 2009 %., ./0"0&#.+& 6"/-
6&?.+&'#. /" *+6(&> #" #(!. >.'.-#. *%6"0. 86&/ !+(6(+( +6.4&*&1.& #" 2009 %. ! 
*6"!#&#.& *3* *3-., 8&6.(0 #" 2008 %. *" * 32% 8(-4"'2(, " >.'.-"+" ! +,= *3* 62,1% 

8(-4"'2(. $04.#.*+6"+.!#.+& *%6"0. #"4"',!"+ * 26,9%, " 06;%.+& !.0(!& *%6"0. – * 
24,3%. 76. !*.12. !.0(!& *%6"0. & 6&%.*+6.6"# *8"0 . #" MP7, *3(+!&+#( 86. >.'.--

#.+& *3* 61,4%, 86. "04.#.*+6"+.!#.+& – * 29,3%, " 86. 06;%.+& *%6"0. – * 35,3%. 

$A<?9<@ -Q , 4DC7<76=< 9 48B3:865489383, 7< 42<7=6 2B6C 2009 I. 4 10–12%, 

< 2B6C 2010 I. 4 4–5%. L>.!'&#.&+( ! *+6(.+&'*+!(+( :. *'&0!"'( 0" 86&0=(>0" 8( 

!6&4& (>.!'&#.&+( ! 06;%.+& (+6"*'.. L>.!'&#.&+( ! +(/. (+6"*3' *3-( -& /"!.*. 

! 4#(%( !.*(2" *+&8&# (+ 6"/!.+.&+( #" %'(:"'#"+" 26./". 

3.4. #B<=423B8 : 4D3HL6=:; 

@6.4&*&1#.+& .#0&2*. #" (:(6(+" ! +6"#*8(6+" . *3(:-&#.,+" 86&/ 2008 %. 8(2"/-
!"+ !3/=(0,- +6&#0 /" 836!.+& +6. +6.4&*&1., . '&2( /"+.=!"#& #" 8('(>.+&'#"+" 
+&#0&#<., 86&/ 8(*'&0#(+( +6.4&*&1.&. 76&/ 836!(+( +6.4&*&1.& #" 2009 %. *& 8(-

1;!*+!" 6,/2( !'(?"!"#&, 86. 2(&+( (:(6(+3+ *8"0" 8(0 #.!(+( #" 2005 %., " 86&/ 
!+(6(+( – 1;!*+!.+&'#( 8(0(:6&#.& (!.> +":'.<" 5.). 

)"B-6,/32 & *8"03+ !3! !3/0;?#., +6"#*8(6+, *'&0!"# (+ !(0#., . *;=(83+#.,. 
L:&43+ #" 86&!(/&#.+& (+ 5RX +(!"6. 86&/ K'. 2009 %. & * 43,1% 8(-4"'32 (+ 

*3-., 4&*&< #" 2008 %(0.#". D&>0;#"6(0#.+& +(!"6. *" * 10,5% 8(-4"'2(.  /4&-
6&#" ! +(#2.'(4&+6., 6":(+"+" #" >&'&/#.<"+" 86&/ K'. 2009 %. & * 45,2% 8(-4"'2" 
(+ *3-., 4&*&< #" 2008 %(0.#". )"B-/#"1.+&'&# & *8"03+ !3! !3+6&?#.+& 86&!(/.. 

R"##.+& /" +(!"6#., "!+(4(:.'&# +6"#*8(6+ /" 836!( +6.4&*&1.& #" 2009 %. ! 
*6"!#&#.& *3* *3-., 8&6.(0 #" 2008 %. 8(2"/!"+ 6,/2( #"4"'&#.& #" +(#">" #" !3+-
6&?#.+& 86&!(/. . *3-&*+!&#( #"4"'&#.& #" +(#2.'(4&+6.+&. 76. 4&>0;#"6(0-

#.+& 86&!(/. (:"1& .4" 6,/2( ;!&'.1&#.& 2"2+( #" +(#">", +"2" . #" +(#2.'(4&+-
6.+&.  /%'&>0", 1& 86&/ +(!" +6.4&*&1.& 26./"+" #& & /"*&%#"'" :3'%"6*2., 4&>0;-

#"6(0&# "!+(4(:.'&# +(!"6&# +6"#*8(6+. @(!" &0!" '. & 86(03'>.'( 86&/ !+(6(+( 

+6.4&*&1.& #" 2009 %(0.#". )C  (:"1& #& 8;:'.2;!" #" *!(, *"B+ 0(*+"+31#( 0"#-

#. /" +(/. !">&# *&2+(6, " D.#.*+&6*+!(+( #" +6"#*8(6+" . *3(:-&#.,+" – #.-
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2"2!.. $2( (:"1& *& *30. 8( (:(:-&#.+& 0"##. /" *;=(83+#., +6"#*8(6+ 86&/ !+(-

6(+( +6.4&*&1.& #" 2009 %. ! +":'.<" 5. 4(>& 0" *& 86&08('"%", 1& .4" /#"1.+&'&# 

86.6"*+ #" +(#2.'(4&+6.+& ! 4&>0;#"6(0#., "!+(4(:.'&# +6"#*8(6+, 2(B+( 2(4-

8&#*.6" * ./'.?32 %('&4., *8"0 ! >&'&/(83+#., +6"#*8(6+ 86&/ +(!" +6.4&*&1.&. 

#<H5:R< 5 

 #0&2*. #" (:(6(+" ! +6"#*8(6+" . *3(:-&#.,+" 

 2(#(4.1&*2. 0&B#(*+. 
2005 = 

100 

III +6.4. 

2008 

IV +6.4. 

2008 

I +6.4. 

2009 

II +6.4. 

2009 

#B<=423B8, 4?5<7:B<=6 : 23L: – 3HL3 100,0 157,3 143,0 90,0 102,3

– C;=(83+&# +6"#*8(6+ 100,0 146,2 147,8 94,7 105,1

– A(0&# +6"#*8(6+ 100,0 150,1 116,9 62,3 52,6

– A3/0;?&# +6"#*8(6+ 100,0 230,5 93,2 59,8 119,5

–C2'"0.6"#& . (:6":(+2" #" +(!"6., *8(-

4"%"+&'#. 0&B#(*+. ! +6"#*8(6+" 
100,0 158,8 150,8 88,2 95,6

–7(-&#*2. . 2;6.&6*2. ;*';%. 100,0 161,5 191,0 163,0 164,5

 DC7<9<=6 : B<C2B348B<=6=:6  

=< :=>3B@<R:; : 893BA64?: 2B37F?8:. 

Q<56?34D3HL6=:; 

100,0 139,6 160,0 115,3 127,5

'C83A=:?:  #+&6#&+ *"B+ #" )C . 7;:'.2;!"# #" 31 "!%;*+ 2009 %. 
 

C6"!#&#.&+( #" 0"##.+& /" !+(6(+( 8(';%(0.& #" 2008 %. * 836!(+( 8(';%(0.& #" 
2009 %. 8(2"/!" /#"1.+&'&# *8"0 #" (:&4" #" +6"#*8(6+#.+& ;*';%. ! 6"/%"6" #" 26.-

/"+" 86&/ 2009 %(0.#". 
$A<?9<@ 42<7 =< 73H<96=<8< 483M=348 9 8B<=423B8< C< 2009 I. 42B;@3 2008 I. 

3?353 25–30%, < C< 2010 I. – 3?353 10–15%. 

3.5. JB:E37: 38 2B37<GH: 9D9 9D8B6N=<8< 8DBI39:; 

L:-"+" +&#0&#<., #" 4&*&1#.+& .#0&2*. #" 86.=(0.+& (+ 86(0">:. ! *&2+(6" „@36%(-
!.,, 6&4(#+ #" "!+(4(:.'. . 4(+(<.2'&+.” /" 2008 %. & !3/=(0,-" 0( 8(*'&0#., 4&*&<. 

C+":.'#" & +&#0&#<.,+" #" 4&*&1#.+& .#0&2*. ! +36%(!.,+" * "!+(4(:.'., 4(+(<.2'&-
+. . +,=#(+( +&=#.1&*2( (:*';>!"#& . 6&4(#+. A +36%(!.,+" #" &06(, :&/ +36%(!.,+" * 
"!+(4(:.'. . 4(+(<.2'&+., +&#0&#<.,+" & !3/=(0,-" 0( *&8+&4!6.-(2+(4!6. 2008 %., 
2"+( 86&/ #(&4!6. . 0&2&4!6. *& 8(1;!*+!" *#.>&#.&. D&*&1#.+& .#0&2*. ! +36%(!.,-
+" #" 06&:#(, :&/ +36%(!.,+" * "!+(4(:.'. . 4(+(<.2'&+., 6"*+& 8(*+&8&##( 0( 26", #" 
%(0.#"+". C'&0(!"+&'#(, 26./" ! +(/. *&2+(6 #& *& 1;!*+!" 86&/ 2008 %(0.#". 
J353G6=:683 46 2B3@6=; 4DL64896=3 2B6C 2009 I., #( (*+"!" (+#(*.+&'#( *+"-

:.'#( 2"2+( *86,4( 2005 %., +"2" . *86,4( *3(+!&+#.+& 4&*&<. #" 2008 %(0.#". A 

+36%(!.,+" #" &06(, :&/ "!+(4(:.'. . 4(+(<.2'&+., .#0&2*3+ *86,4( *3(+!&+#., 
4&*&< #" 2008 %. & 4&>0; 92% . 85%. L:-( /" 8&6.(0" ,#;"6.-K#. 2009 %. *86,4( 

*3-., 8&6.(0 #" 2008 %. /" <&'., *&2+(6 .#0&2*3+ & 88,4% (!.> +":'.<" 6.). 
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#<H5:R< 6 

 #0&2*. #" 86.=(0.+& (+ 86(0">:. ! *&2+(6"  
„@36%(!.,, 6&4(#+ #" "!+(4(:.'. . 4(+(<.2'&+.” /" 4&*&< K#. 2009 %. 
(86&0!"6.+&'#. 0"##.) 

@36%(!2. 0&B#(*+. 2005 = 100
76&0=(0&# 

4&*&< = 100 

Q#. 

2008 = 100 

$HL3 106,8 103,7 83,6 

– #DBI39:; 4 <983@3H:5:, @383R:?568:, 86E=:-

A64?3 3H45FG9<=6 : B6@3=8 
99,7 104,3 85,2 

– #DBI39:; =< 67B3, H6C 8DBI39:; 4 <983@3H:5: 

: @383R:?568: 
99,7 104,3 85,2 

  – @36%(!., #" &06( *3* *&'*2(*+(8"#*2. *;6(!.-

#. . >.!. >.!(+#. 
107,1 98,9 78,5 

  – @36%(!., #" &06( * =6"#.+&'#. *+(2., #"8.+2. 

. +K+K#&!. ./0&'., 
109,3 106,9 95,6 

  – @36%(!., #" &06( * #&=6"#.+&'#. 8(+6&:.+&'*-
2. *+(2.107,4 

107,4 103,8 96,2 

  – @36%(!., #" &06( * 2(48K+6. . 2(4;#.2"<.-

(##" +&=#.2" 
121,0 101,7 74,8 

  – @36%(!., #" &06( * 4"?.#. . (:(6;0!"#& *3* 
*+(8"#*2( 86&0#"/#"1&#.& . 1"*+. /" +,= 

123,3 104,9 75,1 

– #DBI39:; =< 7B6H=3, H6C 8DBI39:;8< 4 <983-

@3H:5: : @383R:?568: 
124,9 102,2 89,5 

  – @36%(!., #" 06&:#( * =6"#.+&'#. *+(2., #"-
8.+2. . +K+K#&!. ./0&'., 

127,5 101,9 102,9 

  – @36%(!., #" 06&:#( ! #&*8&<."'./.6"#. 4"%"-
/.#. * 6"/#((:6"/#. *+(2. 

137,6 102,4 88,4 

  – @36%(!., #" 06&:#( * 9"64"<&!+.1#. 4&0.-

<.#*2. *+(2. . 2(/4&+.2" 
126,4 98,7 99,0 

  – @36%(!., #" 06&:#( * +&2*+.', (:'&2'(, (:;!2. 

. 2(>&#. ./0&'., 
144,6 96,6 90,4 

  – @36%(!., #" 06&:#( * :.+(!" +&=#.2", 4&:&'. . 

06;%. *+(2. /" :.+" 
143,8 100,2 81,1 

  – @36%(!., #" 06&:#( * 2(48K+6., 2(4;#.2"<.-

(##" +&=#.2" . 06;%. 8(+6&:.+&'*2. *+(2. 
118,6 104,3 80,7 

'C83A=:?:  #+&6#&+ *"B+ #" )C . 7;:'.2;!"#( #" 10 "!%;*+ 2009 %. 
 
 #0&2*.+& 8( (+0&'#.+& !.0(!& 0&B#(*+. ! +36%(!.,+" #" &06( !"6.6"+ *.'#( – * 

10 86(<&#+#. 8;#2+" #"0 . 8(0 *6&0#., .#0&2*. 7(0(:#. *" !"6."<..+& . ! .#0&2-
*.+& ! +36%(!.,+" #" 06&:#(. 

$A<?9<@ 42<7 =< -Q  9D9 9D8B6N=<8< 8DBI39:; 2B6C 2009 I. 12–13%, < 2B6C 

2010 I. – 5–6%. 
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3.6. !D=N=< 8DBI39:; 

76&/ K'. 2008 %. ./#(*3+ (FOB) 0(*+.%#" *!(, 4"2*.4;4 (+ 2980,5 4'#. '&!". 76&/ 
*'&0!"-.+& 4&*&<. /"8(1#" 8(*+&8&##( #"4"'&#.& . 86&/ 0&2&4!6. 2008 %. *8"0#" 
#" 1828,5 4'#. '&!". 76&/ ./4.#"'.+& 6 4&*&<" #" 2009 %. ./#(*3+ :&?& 8(0 #.!(+( 

#" 0&2&4!6. 2008 %., * ./2'K1&#.& #" 0!" 4&*&<". P" 8(';%(0.&+( #" 2009 %. ./#(*3+ 
& * 4,6 4'60. '!. (* 30,0%) 8(-4"'2( (+ *3-., 8&6.(0 #" 2008 %(0.#". A#(*3+ *8"0#" 
* 8,25 4'60. '!. (* 35,2%) 8(-4"'2( (+ *3-., 8&6.(0 #" 2008 %. (!.> +":'.<" 7.). 

#<H5:R< 7 

 /#(* . !#(* /" ,#;"6.-K#. 2008 . 2009 %(0.#" (4'#. '!.) 

D&*&<. 
 /#(*-FOB 

2008 

 /#(*-FOB 

2009 

A#(*-FOB 

2008 

A#(*-FOB 

2009 

C"'0( 

2008 

C"'0( 

2009 

V#;"6. 2179,0 1585,1 3370,9 2256,9 –1191,9 –671,8 

N&!6;"6. 2376,0 1752,9 3534,4 2435,8 –1158,4 –682,9 

D"6+ 2590,3 1883,1 3701,7 2755,4 –1111,4 –872,3 

$86.' 2684,0 1616,5 4176,5 2542,3 –1492,5 –925,8 

D"B 2588,7 1766,2 4160,6 2613,4 –1751,9 –847,2 

Q#. 2734,8 1950,2 4515,4 2604,9 –1780,6 –654,7 

L:-( 15 152,8 10 554,0 23 459,5 15 208,6 –8306,7 –4654,6 

'C83A=:?:  #+&6#&+ *"B+ #" 5)5. 7;:'.2;!"#( #" 10 "!%;*+ 2009 %. R"##.+& /" 2008 %. *" 
(2(#1"+&'#., " /" 2009 %. 86&0!"6.+&'#.. 

 
05<9=< 2B:A:=< C< 42<7<=683 =< :C=34< & #"4"'&#(+( +36*&#& (+ &!6(8&B*2.+& 

*+6"#., ! +.1. . (+ *+6"#.+& (+ EC. 76&/ ,#;"6.-K#. 2008 %. 53'%"6., & ./#&*'" /" 
*+6"#.+& (+ EC *+(2. /" 9133,4 4'#. '!., " /" *3-., 8&6.(0 #" 2009 %. 6791,8 4'#. '! 
.'. * 2,3 4'60. '! (* 25,6%) 8(-4"'2(. A#(*3+ (+ EC & *8"0#"' (+ 13 254,3 4'#. '!. 
#" 9133,0 4'#. '!. .'. * 4,1 4'60. '!. (* 31,1%). 

7( 0"##. #" 5)5 38B:R<865=383 4<573 23 86?FL<8< 4@68?< 234 30 K#. 2009 

%. & 2,13 460. &!6(. @(B *& 03'>. %'"!#( #" 0&9.<.+" ! +36%(!*2., :"'"#* – 2,38 

4'60. &!6( (!.> +":'.<" 8.). 

#<H5:R< 8 

@&2;-" *4&+2" . +36%(!*2. :"'"#* – "2;4;'.6"#. 0"##. /" ,#;"6.-K#. 2008 . 2009 %(0.#" 
(4'#. &!6() 

7(2"/"+&'. 
G34 30 K#.

2008 %. 
G34 30 K#. 

2009 %. 
76(4,#" 

Q#. 09 – Q#. 08 

@&2;-" *4&+2" –4464,8 –2130,1 2436,8

 /#(* (FOB) 7736,7 5396,1 –2340,6

A#(* (FOB) –12 002,8 –7776,1 4226,8

@36%(!*2. :"'"#* –4266,1 –2379,9 1886,2

'C83A=:?:  #+&6#&+ *"B+ #" 5)5. R"##.+& /" 2009 %. *" 86&0!"6.+&'#.. 

7;:'.2;!"# #" 13 "!%;*+ 2009 %. 
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!=34D8 23 =<A:= =< :C235C9<=6 /" ,#;"6.-4"B 2009 %. & #"4"',' * 33,8%31. @(-

!" *& 03'>. #" #"4"'&#.& #" !#(*" #" 8(+6&:.+&'*2. *+(2. * 14,8%, #" *;6(!.#. . 

4"+&6."'. * 38,0%, #" .#!&*+.<.(##. *+(2. * 34,5% . &#&6%.B#. 6&*;6*. * 40,2%. 

@"/. *+6;2+;6" #" #"4"'&#., !#(* =6 6 7348<8DA=3 B<R:3=<5=<. A *&%"?#"+" 
26./.*#" *.+;"<., & >&'"+&'#( 0" *& (%6"#.1"!" 0( 4.#.4;4 %'"!#( !#(*3+ #" 8(+-
6&:.+&'*2. *+(2., " *3-( #" *;6(!.#., 4"+&6."'., =.4.2"'., &#&6%(#(*.+&'. . #,-
2(. .#!&*+.<.(##. *+(2., 2(.+( *& 86(./!&>0"+ .'. 4(%"+ 0" *& 86(./!&>0"+ ; #"* 
* 86.'.1#( 2"1&*+!( . <&#". )& :.!" (:"1& 0" *& .2(#(4.*!" (+ #&(+'(>&# !#(* #" 
4(0&6#. 4"?.#. /" 86(./!(0*+!&#. <&'., 4&0.<.#*2" "8"6"+;6", '&2"6*+!" . 06;%. 

>./#&#( !">#. 86(0;2+.. 7( +(/. #"1.# 4(>& :. -& *& *8&*+,+ 8(!&1& (+ 1,0 4'60. 

'!., :&/ 0" *& 8(+.*2" 0(83'#.+&'#( !3+6&?#(+( +36*&#& . 26./"+" 0" *& /"03':(-

1"!", !4&*+( 0" *& (:'&21"!". 
JB3I=3C:B<=683 =< :C=34< : =< 76>:R:8< 23 86?FL<8< 4@68?< 6 @=3I3 8BF7-

=3, /"-(+( /"!.*. 8(1+. ./<,'( (+ !3#?#. 9"2+(6. – 6"/!.+.&+( #" 26./"+" . =(0" 
#" *+(8"#*2(+( (>.!'&#.& ! #"?.+& +36%(!*2. 8"6+#U(6. (+ EC . 06;%. .#-

0;*+6."'#. 036>"!.. P"*&%" #.2(B *&6.(/&# "#"'./"+(6 #& *& #"&4" * 8(0(:#. 2"+&-
%(6.1#. 86(%#(/.. C !*.12.+& 6.*2(!& . ;*'(!#(*+. #" +"2.!" 86(%#(/. C< 2009 I. 

3A<?9<@ 42<7 =< :C=34< 4 30–32%, < C< 2010 I. 4 10–12%. ,< 76>:R:8< 23 86?F-

L<8< 4@68?< 3A<?9<@ 2B6C 2009 I. 12–13% 38 -!J, < 2B6C 2010 I. =<7 10% 38 

-!J. 

3.7. JB6?: AFG7648B<==: :=9648:R:: 

D&*&1#.,+ 86.+(2 #" 86&2. 1;>0&*+6"##. .#!&*+.<.. (7T ) 0(*+.%#" *!(, 4"2-
*.4;4 86&/ K#. 2008 %(0.#". C'&0 +(!" /"8(1!" 8(1+. #&86&23*#"+( #"4"'&#.&, /" 
0" 0(*+.%#& 4.#.4;4" *. /" %(0.#"+" 86&/ #(&4!6.. 76&/ 836!(+( 8(';%(0.& #" 
2009 %. @646A=:;8 2B:83? 2B37D5G<9< =< 2,0–2,5 2D8: 23-=:4?3 =:93. 76. 

3272,6 4'#. &!6( 8(*+38.'. 86&/ 836!(+( 8(';%(0.& #" 2008 %., /" *3-., 8&6.(0 #" 
2009 %. 8(*+38.=" 1563 4'#. &!6( .'. * 1709,6 4'#. &!6( 8(-4"'2( (!.> +":'.<" 9.). 

05<9=< 2B:A:=< C< 839< 6 496839=<8< >:=<=439< ?B:C<. @(/. *6.! *& *';1. 

!386&2. #"'.1.&+( #" !"';+&# :(60, :K0>&+#. ./'.?3<. . &0#. (+ #"B-#.*2.+& 
2(68(6"+.!#. . 8(0(=(0#. 0"#3<., 2(.+( '.:&6"'#.+& .2(#(4.*+. ; #"* ./+32!"+ 
2"+( #"B-*.'#. "6%;4&#+. /" .#!&*+.<.(##"+" 86.!'&2"+&'#(*+ #" #"?"+" *+6"#". 
76. 6,/2( !'(?&#., 2'.4"+ #" 0(!&6.& ! *!&+(!#"+" 9.#"#*(!" *.*+&4" 53'%"6., 
#& 4(>&?& 0" (1"2!" 06;%(, (*!&# *6.! ! 86.+(2" #" 7T . @(/. *6.! *& 8(1;!*+!" 
!3! !*.12. #(!. 8"/"6#. .2(#(4.2. 8( *!&+", ! +(!" 1.*'( . ! W E. G"+( *& .4" 
86&0!.0 #&:'"%(86.,+#(+( *3*+(,#.& #" !"';+#(-9.#"#*(!.+& #. :"'"#*., 6.*2(-

!&+& /" :30&-" %"/(!" 26./" . 86&2"'&#( %(',4"+" . :&/#"2"/"#" 86&*+38#(*+ . 2(-

6;8<.,, 1;>0.+& .#!&*+.+(6. #& 4(>&=" 0" 8(*+38,+ 8( 06;% #"1.#, (*!&# 0" #"4"-
',+ .#!&*+.6"#&+( ; #"*. @(!" -& 86(03'>. #& *"4( 0( 26", #" 2009 %., #( . 86&/ 
2010 %., #&/"!.*.4( (+ #.*2.+& 0"#3<. . 6&*+6.2+.!#"+" :K0>&+#" 8('.+.2". 

                                                      
31 76. 86.2'K1!"#&+( #" +(/. "#"'./ (-& #& :,=" 8;:'.2;!"#. 0"##. /" !#(*" 8( #"1.# #" ./8('/!"#& 
86&/ K#. 2009 %. 
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#<H5:R< 9 

76.+(2 #" 86&2. 1;>0&*+6"##. .#!&*+.<.. (4'#. &!6( 

D&*&<. 2008 %. 2009 %. 2009–2008 %. 

V#;"6. 329,2 295,9 –33,3

N&!6;"6. 344,9 141,0 –203,9

D"6+ 528,0 313,4 –214,6

$86.' 722,1 212,9 –509,2

D"B 519,7 207,3 –312,4

Q#. 828,7 392,5 –436,2

$HL3 3272,6 1563,0 –1709,6

Q'. 679,9

$!%;*+ 634,6

C&8+&4!6. 412,4

L2+(4!6. 650,0

)(&4!6. 151,7

R&2&4!6. 361,8

$HL3 6163,0

'C83A=:?:  #+&6#&+ *"B+ #" 5)5. R"##.+& /" 2009 %. *" 86&0!"6.+&'#.. 

7;:'.2;!"# #" 15 "!%;*+ 2009 %. 
 

C8(6&0 86(;1!"#& #" Deloitte ! #"1"'(+( #" "!%;*+ 2009 %. 79% (+ +&/., 2(.+( !*& 
(-& .#!&*+.6"+ ! W E *& #"*(1!"+ 234 <&#+6"'#" E!6(8", 8% 234 *+6"#.+& (+ 
:.!?" Q%(*'"!.,, (2('( 5% 234 M;43#., . 53'%"6., . (2('( 3% 234 :"'+.B*2.+& 
*+6"#.. 

$A<?9<@ 2B:83?D8 =< J*' 2B6C 2009 I. 7< 7348:I=6 3?353 3000 @5=. 69B3. 

JB:H5:C:865=3 4DL383 B<9=:L6 L6 46 C<2<C: : 2B6C 2010 I37:=<. $2( !3/*+"-
#(!,!"#&+( #" 6"/!.+.+& .2(#(4.2. (+ 26./"+" *& ;*2(6. 6"/4&63+ .4 86&/ 2010 %. 
4(>& 0" :30& . 8(-%(',4. $2( *& /":"!. +& 4(>& 0" *8"0#"+ 0( 2–2,5 4'60. &!6(. 

3.8. (3=435:7:B<= HP7G68 : >:4?<56= B6C6B9 

JB:E37:86 =< ?3=435:7:B<=<8< >:4?<5=< 2B3IB<@< 234 26", #" K#. 2009 %. *" 
12 954,5 4'#. '!. .'. 92,3% *86,4( 8(*+38'&#.,+" /" *3-., 8&6.(0 #" 4.#"'"+" 
%(0.#".  /83'#&#.&+( *86,4( %(0.?#.+& 6"/1&+. 8( /"2(#" /" 036>"!#., :K0>&+ 
#" 53'%"6., /" 2009 %. & 39,8%. R"#31#.+& 8(*+38'&#., *" 10 123,8 4'#. '!. .'. 

39,3% (+ 6"/1&+" /" %(0.#"+". )&0"#31#.+& 86.=(0. . 8(4(-. *" 2830,6 4'#. '!. 
.'. 41,5% (+ 6"/1&+" /" %(0.#"+". 
C8(6&0 86(;1!"#& #" "*(<."<.,+" #" .+"'."#*2.+& 0"#32(8'"+<. 51% (+ 0(=(-

0.+& !  +"'.,, 8(0'&>"-. #" 0"#31#( (:'"%"#&, #& *" 0&2'"6.6"#.. M;43#., & #" 
!+(6( 4,*+( * 42,7%, *'&0!"#" (+ 53'%"6., * 39,2%, E*+(#., * 37,6%, C'(!"2., * 
34,1% . +.#. G"+( *& .4"+ 86&0!.0 6"/26.+.,+" #" #(!(+( 86"!.+&'*+!( 86&/ "!%;*+ 
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2009 %. /" #&'&%"'#., !#(* #" %(6.!", "'2(=(', <.%"6. . 06;%. *+(2., *.!"+" .2(#(-

4.2" ! 53'%"6., 4(>& 0" & . 8(-!.*(2" (+ <.+.6"#"+". 
+<CE37:86 23 ?3=435:7:B<=:; HP7G68 (!2'K1.+&'#( !#(*2"+" #" 53'%"6., /" 

(:-., :K0>&+ #" EC) 234 30 K#. 2009 %. *" 12 770,6 4'#. '!. .'. 42,1% (+ 86&0!.-

0&#.+& *3* /"2(#" /" 036>"!#., :K0>&+ /" 2009 %(0.#". 
(D@ ?B<; =< P=: 2009 I. 2353G:865=383 HP7G68=3 4<573 6 183,8 @5=. 59. 

'C2D5=6=:683 =< B62FH5:?<=4?:; HP7G68 8( 86.=(0.+& ./(*+"!" *.'#( (+ 
+(!" 86&/ *3-., 8&6.(0 #" 2008 %., " 8( 6"/=(0.+& %( 86&!.?"!". )"B-%(',4( & 
./(*+"!"#&+( 8( 2(*!&#.+& 0"#3<.. )"B-%(',4( & 86&!.?&#.&+( *86,4( *3-., 8&-
6.(0 #" 2008 %. 8( 2"8.+"'(!.+& 6"/=(0. . 8( +6"#*9&6.+& ! 06;%. :K0>&+.. G34 

26", #" K#. 2009 %. 2353G:865=383 4<573 23 B62FH5:?<=4?:; HP7G68 6 H:53 

216,5 @5=. 569< (!.> +":'.<" 10). 

K:4?<5=:;8 B6C6B9 8( +&2;-. !"';+#. 2;6*(!& 234 30 K#. 2009 %. & :.' 8264,6 

4'#. '!. 

#<H5:R< 10 

 /83'#&#.& #" 6&8;:'.2"#*2., :K0>&+ 234 30 K#. 2009 %(0.#" (4'#. '!.) 

7(2"/"+&'. 

L+1&+ 
234 K#.
2008 %. 

P"2(# 

/" 2009 %. 

L+1&+ 
234 K#. 

2009 %. 

 /83'#&#.& 
*86,4( 

2008 - % 

 /83'#&#.& 
*86,4( /"2(#"
/" 2009 -% 

$HL3 2B:E37: : 23@3L: 9570,0 20 955,0 8600,9 89,9 41,0 

– R"#31#. 8308,5 18 916,0 7235,7 87,1 38,3 

  – 76&2. 2448,4 4903,5 2245,4 91,7 45,8 

  – G(*!&#. 5766,8 13 795,8 4901,9 85,0 35,5 

  – R6;%. 0"#3<. 93,3 216,7 88,5 94,9 40,8 

– )&0"#31#. 1170,2 1899,6 1250,4 106,9 65,8 

– 7(4(-. 91,3 139,4 114,8 125,7 82,3 

+<CE37:, 8B<=4>6B: : 

9=34?: 9 HP7G68< =< "  
6734,6 20 466,1 8384,3 124,5 41,0 

–)&'.=!&#. 3114,7 10 053,4 3936,3 126,4 39,2 

  – @&2;-. 2656,0 7402,8 3134,7 118,0 42,3 

  – G"8.+"'(!. 458,7 2650,6 801,5 174,7 30,2 

– H.=!. 352,0 632,4 333,1 92,9 52,7 

  – A3#?#. /"&4. 269,9 474,2 250,8 93,6 52,9 

  – A3+6&?#. /"&4. 82,1 158,2 82,3 100,2 52,0 

– M&/&6! /" #&(+'(>#. . 

#&86&0!.0&#. 6"/=(0. 
 590,0    

– @6"#*9&6. ! 06;%. :K-

0>&+. 
2908,7 8258,5 3702,5 127,3 44,8 

– A#(*2. /" :K0>&+" #" EC 359,2 931,8 412,5 114,8 44,3 

-P7G686= H<5<=4 2835,4 488,9 216,5   

'C83A=:?:  #+&6#&+ *"B+ #" D.#.*+&6*+!(+( #" 9.#"#*.+& 
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7( 0"##. #" D.#.*+&6*+!(+( #" 9.#"#*.+& (+ 31 "!%;*+ 2009 %. :C2D5=6=:683 

=< B62FH5:?<=4?:; HP7G68 ?D@ P5: 2009 I. 8( 86.=(0.+& . 8(4(-.+& & :.'( 

86,8% *86,4( *3-., 8&6.(0 #" 2008 %. . 46,7% *86,4( /"2(#" /" 036>"!#., :K-

0>&+ /" 2009 %(0.#". 7( 0"#31#.+& 86.=(0. +( & 43,9% *86,4( /"2(#". 76. 86&2.+& 
0"#3<. & 51,5%, " 86. 2(*!&#.+& 41,1%. 

7( 6"/=(0.+&, +6"#*9&6.+& . !#(*2"+" ! :K0>&+" #" EC ./83'#&#.&+( & 122,8% 

*86,4( *3-., 8&6.(0 #" 2008 %. . 48,1% *86,4( /"2(#" /" :K0>&+". )&'.=!&#.+& 
6"/=(0. *" 46,0% *86,4( /"2(#", " '.=!&#.+& 68,6%. 

-P7G68=:;8 H<5<=4 23 B62FH5:?<=4?:; HP7G68 ! 26", #" K'. 2009 %. & 0&9.-

<.+ (+ 49,5 4'#. '!., < 23 ?3=435:7:B<=:; HP7G68 (+6.<"+&'#(+( *"'0( & 386,4 

4'#. '&!". 
N.*2"'#.,+ 6&/&6! 234 31 K'. 2009 %. & :.' 7711 4'#. '&!". 
P"*';>"!" !#.4"#.& ./4&#&#.&+( #" 4&*&1#.+& :K0>&+#. *"'0" 86&/ 836!.+& 

*&0&4 4&*&<" #" 2008 . 2009 %. (!.> +":'.<" 11): 

#<H5:R< 11 

D&*&1#. :K0>&+#. 0&9.<.+. (8( 86&0!"6.+&'#. 0"##.) 

D&*&<. 
2008 %. 
4'#. '!. 

2009 %. 
4'#. '!. 

V#;"6. 440 907 

N&!6;"6. 155 –320 

D"6+ 1116 –75 

$86.' 993 163 

D"B 601 –120 

Q#. 472 –372 

Q'. 442 –564 

'C83A=:?:  /1.*'&#( 8( 0"##. (+ *"B+" #" D.#.*+&6*+!(+( #" 9.#"#*.+& 
 

Q#. & 8(*'&0#.,+ 4&*&< (+ 2009 %. * 8('(>.+&'#( 2;4;'"+.!#( *"'0(. 76&/ 
*'&0!"-.+& 4&*&<. 73 ?B<; =< 8<C: I37:=< 3A<?9<@ 38B:R<865=: ?F@F5<8:9=: 

4<57<, !386&2. #"4&6&#.,+" #" #(!(+( 86"!.+&'*+!( 0" 8(*+.%#& ;6"!#(!&*&# :K-

0>&+ 234 26", #" %(0.#"+" 16&/ 26;+. 4&62. /" 8(0(:6,!"#& *3:.6"&4(*++" #" 036-

>"!#.+& !/&4"#., . *326"-"!"#& #" :K0>&+#.+& 2!(+. 8(1+. #" !*.12. !&0(4*+!" 
. *&2+(6. ! 6"/=(0#"+" 1"*+ #" :K0>&+". 
)" 5 "!%;*+ 2009 %. 86"!.+&'*+!(+( #"4"'. 036>"!#.+& 6"/=(0. 8( +&2;-., :K0>&+ 

* 1,15 4'60. '!. (46% (+ (1"2!"#., 0&9.<.+) 2"+( &0#( (+ *6&0*+!"+" /" 2(48&#*.6"#& 
#" (1"2!"#., 0&9.<.+ (+ 2,5 4'60. '!. 234 26", #" %(0.#"+". C 8(*+"#(!'&#.& #" D.-

#.*+&6*2., *3!&+ (+ 11 "!%;*+ 2009 %. *& #"4"',!"+ 6"/=(0.+& 8( :K0>&+.+& #" <&#+-
6"'#.+& 036>"!#. (6%"#. * 366,6 4'#. '!., (%6"#.1"!"+ *& +6"#*9&6.+& 8( 6&8;:'.2"#-

*2., :K0>&+ /" 06;%. :K0>&+. . ./!3#:K0>&+#. 9(#0(!& * 42,3 4'#. '!., 06;%. <&-
'&!. 6"/=(0., 2"8.+"'(!. 6"/=(0. . *;:*.0.. (+ <&#+6"'#., :K0>&+, !2'K1.+&'#( /" 
;*!(,!"#& #" 036>"!#. .#!&*+.<.(##. /"&4. – *3* 664 4'#. '!. . 06;%.. 



 !"# $#%&'(! 

 

 

28 

+<CE37:86 =< @:=:486B489<8< (* ./2'K1&#.& #" 86(*!&+"+", !3+6&?#.+& 6":(+. 

. *30&:#"+" *.*+&4") *& #"4"',!"+ * 5,15% ! 0(83'#&#.& #" #"4"'&#.+& 10% (-& 
86. ;+!36>0"!"#&+( #" :K0>&+". L:&-"#( & 0" #& *& #"4"',!"+ /"8'"+.+&, 8&#*.-

.+& . *(<."'#.+& 6"/=(0., #( *& /"46"/,!"+ !*.12. 2"8.+"'(!. 6"/=(0. #" 4.#.*-
+&6*+!"+", 230&+( #,4" *2'K1&#. 0(%(!(6., " 230&+( .4", 0(%(!(6.+& -& *& 86&6"/-
%'&0"+ . -& *& !/&4"+ 6&?&#., *8(6&0 2(#26&+#.+& *';1".. 76(%#(/.6" *& 6"/=(-

0.+& 0" 0(*+.%#"+ 20,46 4'60. '!. 0( 26", #" %(0.#"+". 
L*+"#"'"+" 1"*+ 86"!.+&'*+!(+( -& *& (8.+" 0" 8(26.& 16&/ 8(0(:6,!"#& *3:.6"&-

4(*++" #" 0"#3<.+&, "2<./.+& . 4.+"+", (*(:&#( /" "'2(=('", <.%"6.+& . %(6.!"+". 
7(*+38'&#.,+" 8( HP7G68:86 =< 43R:<5=3-34:IFB:865=:86 >3=7396 234 26", 

#" 4&*&< K#. *" 2613,9 4'#. '!., 2(&+( & 43,0% ./83'#&#.& #" %(0.?#.+& 6"/1&+.. C 

#"B-%(',4 (+#(*.+&'&# 0,' ! 86.=(0.+& #" *(<."'#(- . /6"!#(-(*.%;6.+&'#.+& 
9(#0(!& *" 86.=(0.+& (+ *(<."'#(- . /06"!#(-(*.%;6.+&'#. !#(*2. – 99,1%. 7(*-
+38'&#.,+" (+ (*.%;6.+&'#. !#(*2. 234 30 K#. 2009 %. *" 2589,1 4'#. '!., ! +(!" 
1.*'( (+ *(<."'#(-(*.%;6.+&'#. !#(*2. 1859,6 4'#. '!. . (+ /06"!#(-(*.%;6.+&'#. 

!#(*2.729,4 4'#. '!. 
 /!36?&#.+& 6"/=(0. 8( :K0>&+.+& #" *(<."'#(- . /06"!#(-(*.%;6.+&'#.+& 9(#-

0(!& 234 30 K#. 2009 %. *" 4409,9 4'#. '!., 2(&+( & 45,7% (+ 6"/1&+" /" %(0.#"+", ! +(!" 
1.*'( 8&#*.., 8(4(-. . (:&/8&1&#., 8( GCL /" 3509,2 4'#. '!. . /06"!#(-(*.%;6.-

+&'#. 8'"-"#., /" 824,8 4'#. '!. 7('(>&#.&+( 234 26", #" K'. *& !'(?"!". 
A*& 8(!&1& *& ;*'(>#,!" 8('(>&#.&+( ! :K0>&+" #" *(<."'#(+( (*.%;6,!"#& 8( 

6"/'.1#. 86.1.#.. R&9.<.+3+ 4; ! 26", #" K'. & 196,7 4'#. '!., " 234 26", #" %(-

0.#"+" *& (1"2!" 0" 0(*+.%#& (2('( 560 4'#. '&!". P"'(>&#.,+ 836!(#"1"'#( 8'"-
#(! 0&9.<.+ /" )L  ! P"2(#" /" 036>"!#., :K0>&+ /" 2009 %. & 846 4'#. '&!". P"-
&0#( * #(!., 0&9.<.+ 234 26", #" %(0.#"+" +(B -& 0(*+.%#& 1,4 4'60. '!. 7( (<&#-

2" #" 86(9*3K/.+& #"4"'&#.&+( #" (*.%;6.+&'#"+" !#(*2" #" :./#&*", 2(&+( 86"!.-

+&'*+!(+( !3/#"4&6,!" 0" !3!&0& (+ #"1"'(+( #" 2010 %., -& ;!&'.1. 0&9.<.+" ! 
(*.%;6.+&'#"+" *.*+&4" * (2('( 500 4'#. '!. 86&/ .0;-"+" %(0.#". 
7(*+38.'.+& 86.=(0. 8( HP7G68:86 =< 3HL:=:86 234 30 K#. 2009 %. *" 798,4 

4'#. '!., 2(&+( & 35,3% (+ %(0.?#., 6"/1&+ 8( /"2(#" /" :K0>&+" /" 2009 %(0.#". 
76&(:'"0"!"-.,+ 0,' (61,7%) /"&4"+ #&0"#31#.+& 86.=(0. (86.=(0. (+ (:-.#*2. 

+"2*., 86.=(0. . 0(=(0. (+ *(:*+!&#(*+ . 8(*+38'&#., (+ 86(0">:. #" #&9.#"#-

*(!. "2+.!.). 

 /!36?&#.+& 6"/=(0. 8( 4&*+#.+& :K0>&+. *" 2252,2 4'#. '!. .'. 56,7% (+ 6"/-
1&+&#.+& /" %(0.#"+" . /" *4&+2" #" 86&0(*+"!&#.+& <&'&!. +6"#*9&6. (+ 06;%. :K-

0>&+.. 7('(>&#.&+( 234 26", #" K'. *& !'(?"!". 
J353G6=:683 =< 3HL:=:86 6 @=3I3 86G?3. ),4" (:-.#., 2(.+( 0" #& :30"+ 

/"*&%#"+. (+ 26./"+", #( .4" 6&"'#" (8"*#(*+ 182 (:-.#. 0" ./8"0#"+ ! (*(:&#( 

+&>2( 8('(>&#.&. I'"!#.+& 86.1.#. /" +(!" *" ! #&./83'#&#.&+( #" 86.=(0.+& .4 

8(6"0. !'.,#.&+( #" 26./"+" !36=; *+(8"#*2.+& . 06;%. 0&B#(*+. #" +&=#.+& +&6.-

+(6... 

D.#.*+363+ #" 9.#"#*.+& /" 836!. 83+ *8(4&#"!", 1& 86"!.+&'*+!(+( 4(>& 0" 
&4.+.6" &!6((:'.%"<.. * (1"2!"#" '.=!" (2('( 5,5–6,0%. C !*.12( +(!" *& <&'. 

8(*+.%"#&+( #" :"'"#*.6"# :K0>&+ ! 26", #" 2009 %(0.#". 
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7( 86&0!"6.+&'#. (8&6"+.!#. 0"##. 2;4;'"+.!#.,+ 0&9.<.+ 8( 2(#*('.0.6"-
#., :K0>&+ & 0(*+.%#"' 372,4 4'#. '!. ! 26", #" K'. 2009 %(0.#" (!.> +":'.<" 12). 

7( 8(*'&0#. (9.<."'#. 0"##. +(/. 0&9.<.+ ! 26", #" K'. & 386 4'#. '&!". 

#<H5:R< 12. 

L*#(!#. 8"6"4&+6. 8( 2(#*('.0.6"#"+" 9.*2"'#" 86(%6"4" (! 4'#. '&!") 

7(2"/"+&'. 
G34 30 K#. 

2009 %. 
G34 31 K'. 

2009 %. 

JB:E37: : 23@3L: 

– R"#31#. 86.=(0. 

– )&0"#31#. 86.=(0. 

– 7(4(-. 

12 953,2 

10 122,4 

2000,0 

830,8 

14 819,2 

11 685,3 

2237,9 

896,0 

$HL3 B<CE37: 

– )&'.=!&#. 6"/=(0. 

– H.=!&#. 6"/=(0. 

– A#(*2" ! :K0>&+" #" EC 

12 775,4 

12 020,9 

342,0 

412,5 

15 191,5 

14 310,7 

443,7 

437,1 

-P7G68=3 4<573 177,8 –372,3 

'C83A=:?:  #+&6#&+ *"B+ #" D.#.*+&6*+!( #" 9.#"#*.+& 
 

%<@6B6=:;8< =< 2B<9:865489383 7< 2348:I=6 H<5<=4:B<= HP7G68 9 ?B<; =< 

2009 I. 16&/ 8(!.?"!"#& #" *3:.6"&4(*++" . /#"1.+&'#. *326"-&#., #" :K0>&+-
#.+& 2!(+. 4< 8BF7=3 34DL6489:@:. 7( #"1"'(, ! 26./.*#" *.+;"<., 2"+( *&%"?-

#"+", 8(!&1&+( 6"/!.+. . *6&0#( 6"/!.+. *+6"#. ! E!6(8" . ./!3# #&, 86.:,%!"+ 0( 

:K0>&+#. 0&9.<.+.. 5"'"#*.6"# :K0>&+ /" 2009 %. ! 53'%"6., 4(>& 0" *& 8(*+.%#& 
86. 86&2"'&#( !.*(2" .2(#(4.1&*2" . *(<."'#" <&#". 
$2( *& *30. 8( ./2"/!"#., #" 4.#.*+36" #" 9.#"#*.+&, 235:8:?<8< =< H<5<=-

4:B<= HP7G68 L6 2B37D5G: : 4 HP7G68< C< 2010 I., !386&2. 1& .2(#(4.2"+" -& 
86(03'>"!" 0" :30& ! +&>2( 26./.*#( *3*+(,#.&. )&%(!.+& (1"2!"#., /" *+(8"#*2( 

(>.!'&#.& (+ *6&0"+" #" 2010 %. #& *" 6&"'.*+.1#.. 

7('.+.2"+" #" 86"!.+&'*+!(+( 8( :K0>&+#., 0&9.<.+ 86. *&%"?#"+" 26./.*#" 
*.+;"<., & 8(%6&?#". C!&+(!#.,+ (8.+ (4.#"' . #"*+(,-) 8(+!36>0"!", 1& ! 26.-

/.*#. ;*'(!., ;4&6&#.+& :K0>&+#. 0&9.<.+. *" #& *"4( 0(8;*+.4., #( . #&(:=(-

0.4., /" 0" #& *& 6"/6;?"!" *(<."'#(-.2(#(4.1&*2"+" +32"# #" (:-&*+!(+(. %<4-

83;L683 : HD76L683 =< =<N<8< :?3=3@:?< L6 426A65;8, <?3 2B<9:865489383 46 

3B:6=8:B< ?D@ 3% 38 -!J HP7G686= 76>:R:8 C< 2009 : 2010 I37:=<. 

3.9. $>:R:<5=: B6C6B9=: <?8:9: 

).!(+( #" (9.<."'#.+& 6&/&6!#. "2+.!. #" 53'%"6., & /"0(!('.+&'#(. @& 0(*+.%"+ 
*!(, 4"2*.4;4 86&/ *&8+&4!6. 2008 %. . (+ 0&2&4!6. 2008 %. . 86&/ 836!"+" 8('(-

!.#" #" 2009 %. #"4"',!"+, :&/ 0" ./86"!,+ *+6"#"+" 86&0 *&6.(/#. 86(:'&4., 8(#& 
0( 26", #" 2009 %(0.#" (!.> +":'.<" 13.). 
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#<H5:R< 13 

L9.<."'#. 6&/&6!#. . 06;%. "2+.!. ! 1;>0&*+6"##" !"';+" (! 4'#. &!6() 

D&*&<. 2008 %. 2009 %. 

V#;"6. 11 679,6 12 122,6 

N&!6;"6. 11 656,2 12 013,1 

D"6+ 12 114,5 11 816,5 

$86.' 12 936,8 11 791,9 

D"B 12 813,9 11 782,5 

Q#. 13 234,1 11 895,4 

Q'. 13 643,1  

$!%;*+ 14 377,1  

C&8+&4!6. 14 722,0  

L2+(4!6. 14 192,4  

)(&4!6. 14 320,7  

R&2&4!6. 12 713,1  

'C83A=:?:  #+&6#&+ *"B+ #" 5)5 

 

A 26", #, 2008 %. (9.<."'#.+& 6&/&6!#. "2+.!. *" :.'. 12 713,1 4'#. &!6(. @(!" 
(/#"1"!", 1& (*.%;6,!"+ !#(*" #" C)NO /" 5,3 4&*&<". A 26", #" 4"B 2009 %. +"/. 

!&'.1.#" 0(*+.%" 5,7 4&*&<". @( & 8(1+. #" #.!(+( #" 2007 %. . #"0 +(!" /" 2006 %(-

0.#". 
A 26", #" 2008 %. (+#(?&#.&+( 4&>0; (9.<."'#.+& 6&/&6!#. "2+.!. . 26"+2(*-

6(1#., 03'% & :.'( 95,7% . #"4"',!" 0( 90,3% 86&/ K#. 2009 %(0.#". @( (:"1& & 
8(-#.*2( ! *6"!#&#.& * 2006 . 2007 %(0.#". 
A 26", #" 2008 %. (+#(?&#.&+( 4&>0; (9.<."'#.+& 6&/&6!#. "2+.!. . !"';+#.+& 

0&8(/.+. & :.'( 179% . *8"0" 0( 158,6% 86&/ K#. 2009 %(0.#". @(!" *3(+#(?&#.& 
& /#"1.+&'#( 8(-#.*2( ! *6"!#&#.& * 2006 . 2007 %(0.#". 
A 26", #" 2008 %. (+#(?&#.&+( 4&>0; (9.<."'#.+& 6&/&6!#. "2+.!. . !#(*" #" 

C)NO & :.'( 6"!#( #" 5,3 4&*&<", " 86&/ K#. 2009 %. #"6"*+!" #" 6 4&*&<". 
(D@ ?B<; =< 2009 I. : 2B6C 2010 I. 6 9DC@3G=3 =<@<56=:6 =< 3>:R:<5=:86 B6-

C6B9=: <?8:9:, :&/ (:"1& 0" *& /"*+6"?. !"';+#(-9.#"#*(!"+" *+":.'#(*+ #" *+6"-
#"+". 

3.10. -BF86= 9D=N6= 7D5I 

56;+#.,+ !3#?&# 03'% 0(*+.%#" 4"2*.4;4" *. ! ":*('K+#( ./6">&#.& 86&/ (2+(4-

!6. 2008 %., " ! 26", #" %(0.#"+" & :.' 107,7% (+ 5A7. L+ #"1"'(+( #" 2009 %. 2'(#. 

234 :"!#( #"4"'&#.& ! ":*('K+&# 6"/4&6, #( (*+"!" #" #.!(+( #" 109,0% 234 5A7 

(!.> +":'.<. 14. . 15.). 
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#<H5:R< 14 

56;+&# !3#?&# 03'% (! 4'#. &!6() 

D&*&<. 2008 2009 

V#;"6. 28 513,9 36 960,0 

N&!6;"6. 29 121,5 36 853,8 

D"6+ 30 250,4 36 427,8 

$86.' 31 354,9 36 565,4 

D"B 31 920,2 36 869,1 

Q#. 33 608,4 36 925,0 

Q'. 34 116,8  

$!%;*+ 35 445,1  

C&8+&4!6. 36 231,5  

L2+(4!6. 37 234,5  

)(&4!6. 37 417,8  

R&2&4!6. 36 729,8  

'C83A=:?:  #+&6#&+ *"B+ #" 5)5. 7;:'.2;!"# #" 25 "!%;*+ 2009 %. 
 

56;+#.,+ !3#?&# 03'%, 2"2+( & ./!&*+#(, *& *3*+(. (+ 8;:'.1&# . 1"*+&# 03'%. A 

26", #" 2008 %. 8;:'.1#.,+ 03'% & :.' 11,2% (+ (:-., :6;+&# !3#?&# 03'%. L*+"-
#"'"+" 1"*+ (88,8%) & 03'% #" 1"*+#.+& 9.#"#*(!. . #&9.#"#*(!. 86&086.,+.,. 
76&/ K#. 2009 %. *3(+#(?&#.&+( (*+"!" 8(1+. *3-(+(. 

7( #"B-#(!. 0"##. #" )C  (+ 31 "!%;*+ 2009 %. 036>"!#.,+ 03'% ! 26", #" K'. & 
:.' 4757 4'#. &!6(. A3+6&?#.,+ 036>"!&# 03'% & 1425 4'#. &!6(, " !3#?#.,+ 3332 

4'#. &!6(. 

C&6.(/#( !#.4"#.& /"*';>"!" *+6;2+;6"+" #" :6;+#., !3#?&# 03'%, /"-(+( & 
!">&# #& *"4( (:-.,+ 4; 6"/4&6, #( . 0&'3+ #" 26"+2(*6(1#., 03'%. A #"1"'(+( #" 
2008 %. 0&'3+ #" 26"+2(*6(1#., 03'% & :.' (2('( 33%, " 234 *6&0"+" #" 2009 %. – 

(2('( 36%. @(/. *6"!#.+&'#( !.*(2 0,' 4(>& 0" *3/0"0& 86(:'&4. #" .2(#(4.2"+" 
#.. )&:'"%(86.,+#" & +&#0&#<.,+" . ! *3(+#(?&#.&+( 4&>0; 26"+2(*6(1&# !3#?&# 

03'% . 5A7. 

L:*';>!"#&+( #" :6;+#., !3#?&# 03'% & !3/'./"'( #" (2('( 37% (+ ./#(*" ! 
26", #" 2008 %., " 86&/ 4"6+-K#. 2009 %. & 0"'&1 8(-!.*(2(. @(!" *3-( & +&>2( :6&-
4& /" .2(#(4.2"+" (!.> +":'.<" 15). 

-BF8=:;8 9D=N6= 7D5I =<96B=3 L6 2B37D5G<9< 7< =<B<489< H<9=3 2B6C 

983B<8< 23539:=< =< 2009 : 2B6C 2010 I., :&/ (:"1& 0" *3/0"!" #&8(*6&0*+!&#" 
(8"*#(*+ /" .2(#(4.2"+". 7(-#"+"+3?#.,+ 4; 6"*+&> (:"1& +6,:!" 0" *& #":'K0"!" 
!*& 8(-*+6(%( . 0" *& !/&4"+ 4&62. /" (%6"#.1"!"#& 6"*+&>" #" 1"*+#., 03'%. L-& 
8(-#&(:=(0.4. *" @6B?: C< 3IB<=:A<9<=6 B<486G< =< ?B<8?34B3A=:; 7D5I 86&/ 
+"/. . *'&0!"-.+& %(0.#.. 
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#<H5:R< 15 

$#"'.+.1#. 8(2"/"+&'. 8( :6;+#., !3#?&# 03'% 

D"6+ $86.' D"B Q#. 
7(2"/"+&'. 2008 

2008 2009 2008 2009 2008 2009 2008 2009 

56;+&# !3#. 03'% – 4'0. &!6( 

 – 7;:'.1&# 

 – T"*+&# 

36,73

4,10

32,63

30,25

30,25

26,40

36,43

3,98

32,45

31,35

3,91

27,45

36,57

4,05

32,52

31,92

3,94

27,98

36,87 

3,99 

32,88 

33,61 

3,95 

29,65 

36,93

4,13

32,79

56;+&# !3#. 03'% – % (+ 5A7 

 – 7;:'.1&# 

 – T"*+&# 

107,7

12,0

95,6

88,7

11,3

77,4

107,5

11,8

95,8

91,9

11,4

80,5 

107,9

11,9

96,0

93,6

11,5

82,0

108,8 

11,8 

97,0 

98,5 

11,6 

86,9 

109,0

12,2

96,8

G6"+2(*6.03'%/:6;+.!3#.03'% – % 36,2 32,9 36,0 33,1 36,1 33,0 36,0 36,0 35,7

G6"+2(*6. !3#. 03'%/% (+ 5A7 38,9 29,2 38,7 30,4 38,9 30,8 39,2 35,4 38,9

L:*'.:6;+.!3#.03'% – 4'0.&!6( 

 – 7;:'.1&# *&2+(6 

 – T"*+&# *&2+(6 

7,35

1,15

6,20

2,15

0,46

1,69

2,29

0,33

1,96

2,88

0,55

2,32

2,61

0,39

2,22

3,42

0,59

2,84

2,88 

0,42 

2,45 

3,78 

0,67 

3,11 

3,43

0,49

2,94

L:*'.:6;+.!3#.03'% – % (+ 5A7 21,5 6,3 6,8 8,4 7,7 10,0 8,5 11,1 10,1

L:*'.:6;+.!3#.03'% – % (+ ./#(*" #" 
C)NO 

35,6 48,1 66,5 46,7 57,2 43,0 49,6 37,8 46,6

'C83A=:?:  #+&6#&+ *"B+ #" 5)5. 7;:'.2;!"# #" 25 "!%;*+ 2009 %. 

3.11. (B67:8=< 76M=348 

G"2+( !3! !*.12. 06;%. *+6"#. ! E!6(8" 26./"+" *& (+6"/. . !36=; 26&0.+#"+" 0&B-

#(*+ ; #"*. R(*+383+ 0( 26&0.+. :&?& *.'#( /"+6;0#&# 8( 8(#,+#. 86.1.#.. D"2"6 

. ! 8(-4"'32 (:&4, :3'%"6*2.+& :"#2. 86(03'>"!"=" 0" 26&0.+.6"+ #&9.#"#*(!.+& 
86&086.,+., . 0(4"2.#*+!"+". A +(/. 86(<&* !3/#.2!"=" 6&0.<" 86(:'&4., #"B-*&-
6.(/#.,+ 4&>0; 2(.+( :&?& (8"*#(*++" (+ !'(?"!"#& 26&0.+#.+& 8(6+9&B'. #" 
:"#2.+& ! 6&/;'+"+ #" 8(!.?"!"#& 0&'" #" #&(:*';>!"#.+& 26&0.+. 86&/ 4&*&<.+& 
0( 26", #" 2009 %. . 86&/ 2010 %(0.#" (!.> +":'.<" 16.). 

#<H5:R< 16 

G6&0.+. #" #&9.#"#*(!. 86&086.,+.,, 0(4"2.#*+!" . )@LLR (! =.'. '!.) 

7(2"/"+&'. Q#. 2008 %. R&2&4!6. 2008 %. Q#. 2009 %. 

1. )&9.#"#*(!. 86&086.,+., 27 665 490 30 242 274 30 458 252 

! +.1. H(?. . 86&*+6;2+;6.6"#. 488 153 599 549 1 258 048 

2. R(4"2.#*+!" . )@LLR 16 273 495 18 091 494 18 398 493 

! +.1. H(?. . 86&*+6;2+;6.6"#. 276 448 341 161 549 620 

'C83A=:?:  #+&6#&+ *"B+ #" 5)5 

 

5"#2(!"+" (:-#(*+ & (*(:&#( 86&08"/'.!" #" +"/. +&4", 4&>0; 06;%(+( . 8(6"0. 

!*& (-& 86&*#.+& *8(4&#. (+ :"#2(!"+" 26./" 86&/ 1996-97 %(0.#". L+ +":'.<" 16. 
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'.1., 1& 86&/ K#. 2008 %. 0&'3+ #" '(?.+& . 86&*+6;2+;6.6"#. 26&0.+. ! 26&0.+-
#., 8(6+9&B' #" 9.#"#*(!.+& 86&086.,+., & :.' 1,76%, " 86&/ K#. 2009 %. – 4,13%. 

A 26&0.+.+& #" 0(4"2.#*+!"+" . )@LLR 86&/ K#. 2008 %. '(?.+& . 86&*+6;2+;6.-

6"#. 26&0.+. *" :.'. 1,70%, " 86&/ K#. 2009 %. – 2,99%. 

$HL:;8 3H6@ =< 2B3H56@=:86 9C6@<=:; 0(*+.%#" 2,49 4'60. '!. 234 26", #" 
K'. 2009 %., 2(&+( & 5,1% (+ !*.12. 26&0.+., *3(:-. )C  #" 25 "!%;*+. )" 4&*&1#" 
:"/" 63*+3+ #" '(?.+& 26&0.+. & 8,5%. )"B-4#(%( *" 86(:'&4#.+& .8(+&1#. !/&4"-
#., – #"6"*+!"#&+( .4 #" %(0.?#" :"/" & 159%. 

L:-.,+ 26&0.+&# 8(6+9&B' #" :"#2.+& & *8"0#"' 86&/ 4&*&<" * 9,6 4'#. '!. 0( 

48,8 4'60. '&!". 
C #"B-:36/ +&48 6"*+"+ 86(:'&4#.+& !/&4"#., 86. >.'.-#.+& /"&4. – 12,9% #" 

4&*&1#" :"/", " 86(:'&4#.+& 2(68(6"+.!#. /"&4. *3* 7,3% *86,4( K#.. 

#6C: =:9< =< =63H45FG9<=: ?B67:8: 946 3L6 =6 4< 2B3H56@ C< H<=?39<8< 

4:486@<. C3* /"03':(1"!"#&+( #" 9.#"#*(!(-.2(#(4.1&*2"+" 26./" 86&/ !+(6"+" 
8('(!.#" #" 2009 %. . 86&/ 2010 %. !*& 8(!&1& /"&4"+&'. – K6.0.1&*2. . 9./.1&*2. 

'.<", -& :30"+ /"+6;0#&#. ! (:*';>!"#&+( #" 8(';1&#.+& /"&4.. 7( 86(%#(/" #" 
5)5 86(:'&4#.+& 26&0.+. 4(>& 0" 0(*+.%#"+ 16,5% (+ 26&0.+#., 8(6+9&B' #" 
:"#2.+& 0( 26", #" %(0.#"+". $2( +"/. 86(%#(/" *& 8(+!360. -& :30& /"8'"?&#" 
*+":.'#(*++" #" :"#2(!"+" *.*+&4" . #" (:-&*+!(+(. 

C&6.(/&# 86(:'&4 /" 26&0.+#"+" *.*+&4" *" . 5:E9:86 23 ?B67:8:86. 5"#2(!"+" 
(:-#(*+ #"4.6" 6&0.<" (*#(!"#., /" 8(0036>"#& #" !.*(2.+& '.=!. (8(*238!"#& 
#" 26&0.+#., 6&*;6*, #":"!,# (+ !3#?#. . !3+6&?#? ./+(1#.<., +6&+.6"#&+( #" 
53'%"6., 2"+( !.*(2( 6.*2(!" *+6"#" (+ 4&>0;#"6(0#"+" 9.#"#*(!" (:-#(*+ . 

+.#.) . (+1.+" /#"1.+&'#. 8&1"':.. G6&0.+(8(';1"+&'.+&, (:"1& *" !*& 8(!&1& /"+-
6;0#&#. ! (:*';>!"#&+( #" 26&0.+.+& 8(6"0. !.*(2.+& '.=!. !3! !*& 8(-*'(>#.+& 
;*'(!., #" 26./"+" (!.> +":'.<" 17.). 

#<H5:R< 17 

H.=!&#. 86(<&#+. /" #(! :./#&* 8( 26&0.+. /" #&9.#"#*(!. 86&086.,+., .  

/" 8(+6&:.+&'*2. 26&0.+. 8( 8&6.(0  #" 836!(#"1"'#( 9.2*.6"#& #" '.=!&#., 86(<&#+ 

)&9.#"#*(!. 86&086.,+., 7(+6&:.+&'*2. 26&0.+. 
D&*&<. 

A '&!" A &!6( A '&!" A &!6( 

Q#. 2008 %. 8,79 8,05 10,81 9,01 

R&2&4!6. 2008 %. 9,88 9,69 12,45 10,95 

Q#. 2009 %. 9,60 12,54 14,23 11,64 

'C83A=:?:  #+&6#&+ *"B+ #" 5)5. H.=!.+& /" #&9.#"#*(!. 86&086.,+., *" /" 26&0.+. #"0 

5 %(0.#., " 8( 8(+6&:.+&'*2.+& 26&0.+. – 0( &0#" %(0.#". 
 

G34 *6&0"+" #" 2009 %. 86(:'&4#.+& 26&0.+. #& *" *&6.(/&# 86(:'&4 /" 9.#"#-

*(!"+" #. *.*+&4", #( <?3 ?B:C<8< 2B37D5G: 7< 46 C<7D5H3A<9< . "2( ./'./"#&+( 

(+ 26./"+" *& /":"!. 8(!&1& (+ (1"2!"#.,+", +& @3I<8 7< 7348:I=<8 18-20% :5: 

2396A6 . 0" /"8'"?"+ 9.#"#*(!(-.2(#(4.1&*2"+" . *(<."'#"+" *+":.'#(*+ ! *+6"-
#"+". !:43?:86 5:E9: /"+6;0#,!"+ 0(*+38" 0( 26&0.+. . 4DC7<9<8 46B:3C=: 2B3H-
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56@: =< ?3B23B<8:9=:; : 73@<?:=4?:; 46?83B 86. (:*';>!"#&+( #" /"&4.+&. 
@;2 *3-( 4(%"+ 0" !3/#.2#"+ 86(:'&4. 86. #&:'"%(86.,+#( 6"/!.+.& #" 26./"+". 

3.12. J39:N6=:6 =< H6CB<H38:R<8< 

L+:&',/"#(+( 0( +;2 #"4"'&#.& #" 86(./!(0*+!(+( ! 6"/'.1#.+& *&2+(6. #" .2(#(-

4.2"+" !(0. 0( (*!(:(>0"!"#& #" 6":(+#" *.'" . 8(!.?&#.& #" :&/6":(+.<"+". M"/-
:.6" *&, 8( 0(:6& ./!&*+#. 86.1.#., 4&>0; 0!"+" 86(<&*" .4" '"% (+ #,2('2( 4&-
*&<". 7(!.?"!"#&+( #" :&/6":(+.<"+" /"23*#,!" * 4–5 .'. 8(!&1& 4&*&<" *'&0 #"-
4"',!"#&+( #" *+(8"#*2"+" "2+.!#(*+, #( . #&B#(+( #"4"'&#.& *3-( -& *& /":"!. 

*'&0 !6&4&, 2(%"+( /"8(1#& (>.!'&#.&+( #" 86(./!(0*+!(+(. R"##.+& /" :&/6":(+.-

<"+" ; #"* (+ #"1"'(+( #" 2009 %. 8(+!36>0"!"+ +(!" (!.> +":'.<" 18.). 

#<H5:R< 18 

M&%.*+6.6"#. :&/6":(+#. ! 26", #" 8&6.(0" 

D&*&<. :6(B 

V#;"6. 240 782 

N&!6;"6. 247 759 

D"6+ 254 899 

$86.' 260 693 

D"B 262 097 

Q#. 270 136 

Q'. 282 000 

'C83A=:?:  #+&6#&+ *"B+ #" D.#.*+&6*+!( #" +6;0" . *(<."'#"+" 8('.+.2"  
. $%&#<., /" .2(#(4.1&*2. "#"'./. . 86(%#(/. 234 11 "!%;*+ 2009 %. 

 

C+"+.*+.2"+" (+1.+" *6"!#.+&'#( #.*2" :&/6":(+.<" – 7,62% /" K'. 2009 %. #" :"/" 
6&%.*+6.6"#. ! :K6"+" 8( +6;0". @(!" & #&+(1#(, /"-(+( #& !2'K1!" (:&/2;6">&#.+& . 

6&0.<" 06;%. 9(64. #" :&/6":(+.<", " *3-( . *26.+"+" :&/6":(+.<" 8(0 9(64"+" #" 
6":(+" ! 6&>.4 #" *326"+&#. 6":(+#. 0#., 6":(+#. *&04.<., #&8'"+&# (+8;*2 ! (1"2-
!"#& #" 8(6312., /"!63-"-. *& :3'%"6., 6":(+&-. 0( *&%" ! 1;>:.#" . +.#. ),4" '(-
%.2" *+(8"#*2"+" 0&B#(*+ 0" /"+.=!" +('2(!" :36/( . +"2" 03':(2(, " 6–8–10 4&*&<" 
*'&0 +(!" :&/6":(+.<"+" 0" 6"*+& +('2(!" :"!#( . ! ;4&6&#. 4"-":.! 7(!&1& 0(!&6.& 
/"*';>"!"+ (<&#2.+& #" *.#0.2"+.+&, 1& :&/6":(+.<"+" !&1& & 0!;<.96&#" – (2('( 10–

11% . 1& #"0 100 =.'. 0;?. *" /"%;:.'. 6":(+#.+& *. 4&*+". $ #"B-+6;0#(+( 86&0*+(. 

86&/ !+(6"+" 8('(!.#" #" 2009 %. . 836!"+" 8('(!.#" #" 2010 %(0.#". 
7( (<&#2. #" )C  :6(,+ #" =(6"+", /"%;:.'. 6":(+"+" *. 86&/ 8(*'&0#.+& 12 

4&*&<" ((+ K#. 2008 %. 0( K#. 2009 %.), & #"6"*+#"' * 20%. A 26", #" K#. 2009 %. 
+&=#.,+ :6(B *& (<&#,!" #" 123 =.'. 0;?.. 

G(&9.<.&#+3+ #" /"&+(*+ #" #"*&'&#.&+( !3! !3/6"*+(!"+" %6;8" 15-64 %(0.#. 

86&/ !+(6(+( +6.4&*&1.& #" 2009 %. 86(03'>"!" 0" #"4"',!" . 0(*+.%" 63,3%. A 

1"*+#., *&2+(6 6":(+,+ 72,7%, " (*+"#"'.+& ! (:-&*+!&#.,. 
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76&/ !+(6(+( +6.4&*&1.& #" 2009 %. (:-.,+ :6(B #" /"&+.+& '.<" #" !3/6"*+ 15 . 

8(!&1& #"!36?&#. %(0.#. & :.' 3,3 4'#. " (+#(*.+&'#.,+ .4 0,' (+ #"*&'&#.&+( ! 
*3-"+" !3/6"*+(!" %6;8" & 50,1%. 

 2(#(4.1&*2. "2+.!#(+( #"*&'&#.& ! *+6"#"+" #" !3/6"*+ 15-64 #"!36?&#. %(-

0.#. & :.'( 3,47 4'#. .'. 67,6% (+ #"*&'&#.&+( ! *3-"+" !3/6"*+(!" %6;8". 
G(&9.<.&#+.+& #" :&/6":(+.<" 8( 8(' *" 6,3% /" 43>&+& . 6,4% /" >&#.+&. 5&/-

6":(+.<"+" ! *&'"+" & 9%, " ! %6"0(!&+& 5,5%. 

76(03'>.+&'#( :&/6":(+#.+& (&0#" .'. 8(!&1& %(0.#.) *" 99,7 =.'. .'. 44,8% 

(+ !*.12. :&/6":(+#.. 

7( (9.<."'#"+" 4&+(0.2" /" (+1.+"#& #" :&/6":(+.<"+" ?D@ ?B<; =< 2009 I. 8; 

@3G6 7< 7348:I=6 3?353 10%, < ?D@ 4B67<8< :5: 983B<8< 23539:=< =< 2010 I. 

13-14%. O6 46 F965:A: : 765D8 =< 8B<M=3 H6CB<H38=:86. $2( *& 86.:"!,+ . *2-
6.+.+& 9(64. #" :&/6":(+.<", :&/6":(+.<"+" 2"+( <,'( @3G6 7< 2B:H5:G: 20% 

86&/ 2010 %(0.#". 

3.13. '=76?4: =< R6=:86 

G6./.+& 8(+.*2"+ .#9'"<.(##.+& 86(<&*. . 0(6. *3/0"!"+ (8"*#(*+ (+ 0&9'"<.,. 
@(!" !">. (-& 8(!&1& /" 26./" #" #&0(*+"+31#(+( +36*&#&, 2"2!"+( & #"*+(,-"+". 
@( *& 8(+!360. !3! !*.12. /"*&%#"+. (+ 26./"+" *+6"#., (*(:&#( ! #"B-6"/!.+.+&, 
#( #& /"(:.2('. . #(!.+& 8"/"6#. .2(#(4.2., 2"2!"+( & 53'%"6.,. 
).*2"+" .#9'"<., 8( !*.12. !.0(!& <&#. *& 86(,!. . ! 53'%"6.,, #( 8(#&>& 

)C  8;:'.2;!" (8&6"+.!#. 0"##. /" 26./.*#.+& 4&*&<. *"4( /" .#0&2*.+& #" 8(+-
6&:.+&'*2.+& <&#., #"*+(,-.,+ "#"'./ -& *& (%6"#.1. 0( +,=. 

L:-.,+ .#0&2* #" 8(+6&:.+&'*2.+& <&#. /" K'. 2009 %. *86,4( *3-., 4&*&< #" 
2008 %. & 101,6%, " *86,4( 0&2&4!6. 2008 %. – 100,0%. @(!" (/#"1"!", 1& *4& #" %6"-
#.<"+" #" 0&9'"<.,+". )"B-#.*32 & +(B /" =6"#.+&'#.+& *+(2., 86. 2(.+( .4" 0&9-

'"<., (+ 1,1%, " #"B-!.*(2 ! (:-&*+!&#(+( =6"#&#& (!.> +":'.<" 19.). 

#<H5:R< 19 

 #0&2*. #" 8(+6&:.+&'*2.+& <&#. /" 4&*&< K'. 2009 %. 

7(+6&:.+&'*2. %6;8. 
76&0=(0&# 

4&*&< = 100 

R&2&4!6. 

2008 = 100 

Q'. 

2008 = 100 

$HL3 99,4 100,0 101,6 

S6"#.+&'#. 98,6 96,2 98,9 

)&=6"#.+&'#. 99,8 103,5 102,7 

L:-&*+!&#( =6"#&#& 100,1 102,5 107,7 

O*';%. 99,9 100,9 102,5 

'C83A=:?:  #+&6#&+ *"B+ #" )C . 7;:'.2;!"# #" 12 "!%;*+ 2009 %. 
 
P" 53'%"6., 2"+( 1'&# #" EC *" !">#. . ="64(#./.6"#.+& .#0&2*. #" 8(+6&:.-

+&'*2.+& <&#.. L:-.,+ .#0&2* /" +&/. 86(0;2+. . ;*';%. 86&/ K'. 2009 %. 234 *3-

-., 4&*&< #" 86&0=(0#"+" %(0.#", " . 234 0&2&4!6. 2008 %. & 101,0%.   +;2 *4& #" 
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%6"#.<"+" #" 0&9'"<.,+". )"B-#.*2. *" .#0&2*.+& /" +6"#*8(6+", *3(:-&#.,+" . 

=6"#.+&'#.+& 86(0;2+., " #"B-!.*(2. 86. "'2(=('#.+& #"8.+2. . +K+K#&!.+& ./-
0&'.,, (:6"/(!"#.&+( . 6"/#((:6"/#.+& *+(2. . ;*';%. (!.> +":'.<" 20.) 

#<H5:R< 20 

S"64(#./.6"#. .#0&2*. #" 8(+6&:.+&'*2.+& <&#. /" K'. 2009 %. 

7(+6&:.+&'*2. %6;8. 2005 = 100
76&0=(0&#
4&*&< = 100

R&2&4!6. 

2008 = 100 

Q'. 

2008 = 100 

$HL3 132,55 99,9 101,0 101,0 

– S6"#.+&'#. 86(0;2+. . :&/"'2(=('#. 

#"8.+2. 
135,49 98,5 96,2 98,7 

– $'2(=('#. #"8.+2. . +K+K#&!. ./0&-
'., 

209,25 100,4 116,2 118,3 

– L:'&2'( . (:;!2. 127,52 98,4 98,7 104,1 

– X.'.-&, !(0", &'&26.1&*+!(, %"/ . 

06;%. %(6.!" 
129,66 98,3 99,5 103,4 

– X.'.-#( (:/"!&>0"#&, 0(4"2.#*2. 

;6&0. . 86.#"0'&>#(*+. . (:.1"B#( 

8(0036>"#& #" 0(4" 
116,15 100,2 101,6 103,9 

– P06"!&(8"/!"#& 123,96 100,3 104,4 105,5 

– @6"#*8(6+ 125,45 99,8 101,2 90,7 

– C3(:-&#., 94,84 99,9 99,2 94,2 

– C!(:(0#( !6&4&, 6"/!'&1&#., . 2;'-

+;6&# (+0.= 
117,73 104,2 103,2 105,3 

– L:6"/(!"#.& 147,09 100,0 101,8 117,9 

– M&*+(6"#+. . =(+&'. 152,77 100,2 102,1 106,6 

– M"/#((:6"/#. *+(2. . ;*';%. 144,99 103,7 108,0 111,9 

'C83A=:?:  #+&6#&+ *"B+ #" )C . 7;:'.2;!"# #" 12 "!%;*+ 2009 %. 
 

76&/ "!%;*+ 2009 %. )C  8;:'.2;!" 26"+2( *3(:-&#.&, 1& <&#.+& #" 86(./!(0.-

+&' 86&/ K'. *" 8"0#"'. * 1% #" 4&*&1#" :"/". C86,4( *3-., 4&*&< #" 4.#"'"+" 
%(0.#" #"4"'&#.&+( & * 10,6%. 

3.14. Q3E37:, B<CE37:, 73E37=< 235;B:C<R:; : 238B6H56=:6 

$2( *& *30. 8( 0"##.+& #" )C  ?B:C<8< =6 6 2B67:C9:?<5< 4DL64896=: :C@6=6-

=:; 9 48BF?8FB<8< =< 73E37:86 =< 73@<?:=489<8<. M":(+#"+" /"8'"+" . 8&#*..+& 
86(03'>"!"+ 0" *" (*#(!#. ./+(1#.<. #" 0(=(0. – 77,7% 86&/ K#. 2008 %. . 80,4% 

86&/ K#. 2009 %., *'&0!"#. (+ 0(=(0.+& (+ *"4(*+(,+&'#" /"&+(*+. C3-(+( !">. . /" 
:6;+#., (:- 0(=(0 ! *6"!#&#.& * 86.=(0.+& (+ 86(0">:. . 06;%. 86.=(0. (!.> 

+":'.<" 21.). 

 

 



C!&+(!#"+" .2(#(4.1&*2" 26./" . 53'%"6., 

 

 

37

#<H5:R< 21 

L:- 0(=(0 #" 0(4"2.#*+!"+" 8( ./+(1#.<. #" 0(=(0" /" K#. 2008 . 2009 %. 

 /+(1#.<. 
Q#. 2008 

C+6;2+;6" – % 

Q#. 2009 

C+6;2+;6" – % 

$HL 73E37 100,0 100,0 

56;+&# (:- 0(=(0 94,3 95,9 

– M":(+#" /"8'"+" 54,7 53,1 

–  /!3# 6":(+#"+" /"8'"+" 4,7 4,2 

– L+ *"4(*+(,+&'#" /"&+(*+ 7,6 6,7 

– L+ *(:*+!&#(*+ 0,6 0,5 

– 7&#*.. 23,0 27,3 

– L:&/-&+&#., /" :&/6":(+#. 0,2 0,5 

– C&4&B#. 0(:"!2. /" 0&<" 0,7 1,0 

– R6;%. *(<."'#. 8(4(-. 1,5 1,9 

– M&0(!#. +6"#*9&6. (+ 06;%. 0(4"2.#*+!" 1,3 0,7 

76.=(0. (+ 86(0">:. 1,8 1,0 

R6;%. 86.=(0. 3,9 3,1 

'C83A=:?:  #+&6#&+ *"B+ #" )C .7;:'.2;!"# #" 14 "!%;*+ 2009 %. 
 

 B67=:;8 3HL 73E37 =< 5:R6 38 73@<?:=489383 & :.' 276,84 '!. 86&/ K#. 2008 

%. . #"6"*+!" #" 304,25 '!. 86&/ K#. 2009 %., +. &. * 11%. R(=(03+ (+ 6":(+#" /"8'"+" 
#" 1(!&2 (+ 0(4"2.#*+!(+( #"6"*+!" (+ 147,94 '!. 86&/ K#. 2008 %. #" 160,17 '!. 
86&/ K#. 2009 %., +. &. * 10,8%. 7&#*..+& #" 1(!&2 #"6"*+!"+ *3(+!&+#( (+ 63,54 '!. 
#" 83,72 '!., +. &. * 13,2%. 76&/ K'. 2009 %. +(/. 86(<&#+ -& :30& 8(-!.*(2 8(6"0. 

8(!.?&#.&+( #" 8&#*..+& * 9%. )"4"',!"+ ./+&%'&#.+& *;4. #" 1(!&2 (+ *8&*+,!"-
#., . (+ /"&4. . 26&0.+.. 

G"6+.#"+" (:"1& -& :30& *3!*&4 6"/'.1#", "2( *& "#"'./.6" *+6;2+;6"+" . 6"/-
4&63+ #" 0(=(0.+& 23 76R:5=: IBF2: 8(6"0. #"6"*+!"-"+" 0(=(0#" 8(',6./"<.,. 
P" #.*2.+& 0(=(0#. %6;8. -& .4" !'(?"!"#&, " /" !.*(2.+& – 8(!.?&#.&. @"2.!" 
0"##. (:"1& )C  0( *&%" #& & 8;:'.2;!"' /" 26./.*#.+& 4&*&<.. 

L1"2!"#.,+" 4. /" !+(6"+" 8('(!.#" #" 2009 . /" 2010 %. *", 1& 239:N6=:683 =< 

73E37:86 L6 46 C<H<9: AF9489:865=3 : 6 23-96B3;8=3 7< 2B648<=6 :5: 7< =<4-

8D2: H<9=3 =<@<56=:6. 

05<9=:;8 :C937 /" (:-.+& 0(=(0. #" 0(4"2.#*+!"+" 46 2389DBG7<9< : C< 3H-

L:86 B<CE37: =< 73@<?:=489<8< 23 IBF2: B<CE37:. R&'3+ #" (:-., 6"/=(0 #"-
6"*+!" (+ 84,1% #" 86,3%. M"*+& 0&'3+ #" 6"/=(0.+& /" =6"#., /" >.'.-&, !(0", 
&'&2+6.1&*+!( . %(6.!", /" /06"!&(8"/!"#&. 7(!&1&+( %6;8. 6"/=(0. (*+"!"+ #&./-
4&##. (!.> +":'.<" 22.). 
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#<H5:R< 22 

L:- 6"/=(0 #" 0(4"2.#*+!"+" 8( %6;8. 6"/=(0. /" K#. 2008 . 2009 %. 

I6;8. 6"/=(0. 
Q#. 2008 

C+6;2+;6" – % 

Q#. 2009 

C+6;2+;6" – % 

$HL B<CE37 100,0 100,0 

7(+6&:.+&'*2. (:- 6"/=(0 84,1 86,3 

 – S6"#. 36,6 37,7 

 – $'2(=('#. #"8.+2. . +K+K#&!. ./0&'., 4,5 4,9 

 – L:'&2'( . (:;!2. 3,2 2,9 

 – X.'.-&, !(0", &'&2+6.1&*+!(, %(6.!( 11,9 13,6 

 – X.'.-#( (:/"!&>0"#& . 8(0036>"#& #" 0(4" 3,7 3,6 

 – P06"!&(8"/!"#& 4,5 5,4 

 – @6"#*8(6+ 8,0 7,0 

 – C3(:-&#., 4,4 4,6 

 – C!(:(0#( !6&4&, 2;'+;6&# (+0.= . (:6"/(!"#.& 3,5 3,5 

 – M"/#((:6"/#. *+(2. . ;*';%. 3,8 3,3 

R"#3<. 3,1 3,1 

C(<."'#( (*.%;6,!"#& 3,7 3,8 

M&0(!#. +6"#*9&6. 234 06;%. 0(4"2.#*+!" 1,6 1,7 

R6;%. 6"/=(0. 7,6 5,0 

'C83A=:?:  #+&6#&+ *"B+ #" )C . 7;:'.2;!"# #" 14 "!%;*+ 2009 %. 
 

C6&0#.,+ (:- 6"/=(0 #" 1(!&2 (+ 0(4"2.#*+!(+( #"6"*+!" #&/#"1.+&'#( – (+ 271,43 

'!. 86&/ K#. 2008 %. #" 273,58 '!., +.&. * 1,0%. C3-(+( !">. . /" 8(+6&:.+&'*2., (:- 

6"/=(0 #" 1(!&2 – (+ 227,99 '!. #" 231,52 '!. A ":*('K+#( ./6">&#.& #"4"',!"+ 6&0(!-
#.+& +6"#*9&6. 234 06;%. 0(4"2.#*+!" ((+ 20,50 '!/1(!&2 #" 13,63 '!/1(!&2). M"*+"+ 
/"0&',#.+& *6&0*+!" /" 0&8(/.+. – (+ 8,99 '!/1(!&2 #" 14,96 '!/1(!&2. 
C6"!#&#.&+( 4&>0; (:-., 0(=(0 . (:-., 6"/=(0 #" 1'&# #" 0(4"2.#*+!(+( 8(-

2"/!", 1& 0(=(0.+& 6"*+"+ 8(-:36/( (+ 6"/=(0.+&. L+ +(!" *'&0!", 1& 86. #.*2"+" 
.#9'"<., /" ./*'&0!"#., 8&6.(0 (!.> +":'.<. 19. . 20.) .4" 8(!.?&#.& #" 6&"'-

#.+& 0(=(0. #" 1'&# #" 0(4"2.#*+!(+(. 

@(/. ./!(0 (:"1& &0!" '. -& *& 8(+!360. 86. "#"'./ #" 0(=(0.+& . 6"/=(0.+& 8( 

0&<.'#. %6;8.. 7(-!&6(,+#( & ! #.*2.+& 0(=(0#. %6;8. 0" .4" !'(?"!"#&, " !3! 
!.*(2.+& 8(0(:6,!"#&. 
L*!&# +(!", 0(:6& & 0" *& .4" 86&0!.0, 1& 8"2 8( 0"##. #" )C  .#0.!.0;"'#(+( 

8(+6&:'&#.& ! #"<.(#"'#.+& *4&+2. & *8"0#"'( *3* 7,2% (!.> +":'.<" 1., 6&0 8.) . 

& 0(86.#&*'( /" *8"0" #" 5A7. 

76. (8.*"#.+& 0( +;2 +&#0&#<.. ! ./4&#&#.&+( #" 0(=(0.+& . 6"/=(0.+& C< 983-

B<8< 23539:=< =< 2009 I. : C< 2010 I. 3A<?9<@ B6<5=:86 73E37: 7< =<@<56;8 

4DL64896=3 – 23=6 4 8-10%. 
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$#"'./3+ #" 8(*(1&#.+& ! +":'.<" 23. /" 8(+6&:'&#.&+( #" '.<& (+ 0(4"2.#*+-
!(+( 13 #"B-!">#. =6"#.+&'#. 86(0;2+. *3-( 8(2"/!" (+#(*.+&'#" *+":.'#(*+. 
G34 K#. 2009 %. 26./"+" #& *& & (+6"/.'" !36=; *6&0#.+& 8(2"/"+&'. /" 8(+6&:'&-
#.&+(. )"86"!&#.,+ 8(-%(6& ./!(0 /" 8(!.?&#.& #" 6&"'#.+& 0(=(0. #" 1(!&2 (+ 
0(4"2.#*+!(+( 0( K#. 2009 %. *& 86(,!,!" ! /"8"/!"#& . 0(6. '&2( 8(!.?&#.& #" 
8(+6&:'&#.&+( #" #,2(. #"B-!">#. 86(0;2+.: 4&*(, *.6&#&, ,B<" (!.> +":'.<" 23.). 

#<H5:R< 23 

7(+6&:'&#.& #" (*#(!#. =6"#.+&'#. 86(0;2+. *6&0#( #" '.<& (+ 0(4"2.#*+!(+( /" K#. 

2008 . 2009 %. 

76(0;2+. Q#. 2008 %. Q#. 2009 %. 

S',: . +&*+&#. ./0&'., – 2%. 8,9 8,7 

D&*( – 2%. 2,1 2,3 

D&*#. 86(0;2+. – 2%. 1,2 1,2 

76,*#( 4'&2( – '. 1,7 1,7 

G.*&'( 4'&2( – 2%. 2,5 2,5 

C.6&#& – 2%. 0,9 1,0 

VB<" – :6. 10 11 

L'.( – '. 1,2 1,1 

7'(0(!& (86&*#. . /"46"/&#.) – 2%. 2,6 2,6 

P&'&#1;<. (86&*#. . /"46"/&#.) – 2%. 7,6 7,6 

N"*;' /6,' – 2%. 0,3 0,3 

G"6+(9. – 2%. 2,2 2,2 

P"="6 – 2%. 0,6 0,6 

'C83A=:?:  #+&6#&+ *"B+ #" )C . 7;:'.2;!"# #" 14 "!%;*+ 2009 %. 
 

  +;2 6&/;'+"+.+& -& *" 8(-6"/'.1#. 86. "#"'./ #" 8(+6&:'&#.&+( 8( 0&<.'#. 

%6;8.. 

P" !+(6"+" 8('(!.#" #" 2009 %. . 86&/ 2010 %. 3A<?9<@ 4DL383 :5: @<5?3 23-=:4?3 

238B6H56=:6 =< =;?3: 9<G=: EB<=:865=: 2B37F?8: #" 1'&# #" 0(4"2.#*+!(+(. 
G(*!&#" 86&0*+"!" /" #"6"*+!"-"+" 0(=(0#" . .4;-&*+!&#" 8(',6./"<., 0"!"+ 

7623C:8:86 =< 73@<?:=489<8< 23 9:7396 7623C:8: *8(6&0 +&=#., 6"/4&6. L:-.,+ 
:6(B #" 0&8(/.+#.+& *4&+2. #" 0(4"2.#*+!"+" . )@LLR 234 31 4"6+ 2009 %. & :.' 

12 382 456, " (:-.,+ 6"/4&6 #" 0&8(/.6"#.+& *6&0*+!" ! '&!(!" 6"!#(*+(B#(*+ 
22 367 964 =.'. '!. 
L:-.,+ :6(B #" 0&8(/.+#.+& *4&+2. ! '&!", &!6( . 06;%. !"';+. * 6"/4&6 0( 

1000 '!. & :.' 9 869 868, " 86.+&>"!"#"+" (+ +,= (:-" *;4" #" 0&8(/.+.+& ! '&!(!" 
6"!#(*+(B#(*+ – 1 074 590 =.'. '&!". @(!" (/#"1"!", 1& 79,7% (+ 0&8(/.+(6.+& 86.-

+&>"!"+ 4,8% (+ 0&8(/.6"#.+& *6&0*+!". 
)" 06;%., 8('K* – * 0&8(/.+. (+ 500 =.'. 0( 1 4'#. '!. . #"0 1 4'#. '!., 0&8(-

/.+#.+& *4&+2. *" :.'. 1046, " 0&8(/.6"#.+& ! +,= *6&0*+!" – 1 335 377 =.'. '!. 
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(0&8(/.+. ! '&!", " *3-( . ! &!6(, 0('"6. . 06;%. !"';+., 86&!36#"+. ! '&!(!" 6"!-
#(*+(B#(*+). @(!" (/#"1"!", 1& (2('( 1000 0;?. *" 86.+&>"!"'. 5,97% (+ 0&8(/.-

6"#.+& *6&0*+!" (!.> +":'.<" 24.). 

#<H5:R< 24 

R&8(/.+. #" 0(4"2.#*+!"+" 234 31 4"6+ 2009 %(0.#" 

A.0(!& 0&8(/.+. A '&!" A &!6( A 06;%" !"';+" 

R( 1000 '!. 
– :6(B #" 0&8(/.+.+& 
– =.'. '&!" 

 

8 761 929 

905 636 

 

710 971 

109 115 

 

396 968 

59 839 

L+ 1000 0( 2500 '!. 
– :6(B #" 0&8(/.+.+& 
– =.'. '&!" 

 

721 646 

1 156 130 

 

194 708 

335 422 

 

91 461 

156 594 

...........................................    

L+ 500 000 0( 1 000 000 '!. 
– :6(B #" 0&8(/.+.+& 
– =.'. '&!" 

 

234 

173 773 

 

433 

306 482 

 

54 

36 236 

)"0 1 000 000 '!. 
– :6(B #" 0&8(/.+.+& 
– =.'. '&!" 

 

117 

300 838 

 

191 

48 4061 

 

17 

33 987 

'C83A=:?:  #+&6#&+ *"B+ #" 5)5. 

 

G34 +&/. #"B-%('&4. 0&8(/.+. *'&0!" 0" *& 86.:"!,+ . 86.+&>"!"#.+& (+ +,= 

*6&0*+!" ! 1;>:.#" 8(0 9(64"+" #" :"#2(!. 0&8(/.+., 6"/'.1#. !.0(!& <&##. 

2#.>" . .4(+., /" 0" *& 8(';1. 83'#"+" 2"6+.#" #" 0(=(0#"+" . .4;-&*+!&#"+" 8(-

',6./"<., ! 53'%"6.,. 76.+&>"+&'.+& #" 0&8(/.+. 0( 1000 '!. &0!" '. .4"+ *8&*+,-
!"#., ! 1;>:.#". R"##. /" +(!", (:"1& #& *& 8;:'.2;!"+ #.230&. L+ +(!" 4(>& 0" *& 
#"86"!. ./!(0", 1& 0&B*+!.+&'#"+" 0(=(0#" . .4;-&*+!&#" 8(',6./"<., ! 53'%"6., 
& 8(-%(',4" (+ 86&0*+"!&#"+" ! +":'.<" 24. 

@"/. 0(=(0#" 8(',6./"<., ./%'&>0" & #"86"!.'" !8&1"+'&#.& . #" #(!., 9.#"#-

*(! 4.#.*+36, 2(B+(, 8( *3(:-&#.& #" &'&2+6(##.+& 4&0.. (+ 1 *&8+&4!6. 2009 %. & 
/",!.', 1& 2(68(6"+.!#.,+ 0"#32 . 0"#323+ !36=; 0(=(0.+& #" 9./.1&*2.+& '.<" 
/"*&%" (*+"!"+ #&./4&##., #( /"4.*', !3!&>0"#&+( #" 0(83'#.+&'&# 0"#32 !36=; 

0(=(0" #" #"B-:(%"+.+& ! 53'%"6.,, 4(>& :. (+ 2011 %(0.#". 

3.15. ,<7D5G6=:; =< 2B672B:;8:;8< 38 =6>:=<=439:; 46?83B
32

 

G34 31 0&2&4!6. 2007 %. /"03'>&#.,+" #" 86&086.,+.,+" (+ #&9.#"#*(!., *&2+(6 

2B69:N<9<8 116 @5B7. 569<. A *6"!#&#.& * 26", #" 2006 %. ;!&'.1&#.&+( & * 35,4 

4'60. '!. L:&43+ . +&483+ #" #"6"*+!"#& #" 5A7 ./(*+"!" /#"1.+&'#( (+ (:&4" . 

                                                      
32 @(/. 6"/0&' & #"8.*"# !3/ (*#(!" #" .#9(64"<., (+ 53'%"6*2" *+(8"#*2" 2"4"6" „N.64&#.+& /"-
03'>&#., . 26./"+" ! .2(#(4.2"+"”, 26 ,#;"6. 2009 %.  #+&6#&+ *"B+ #" 5CG. 
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+&48" #" #"6"*+!"#& #" /"03'>&#.,+" #" 86&086.,+.,+" (+ #&9.#"#*(!., *&2+(6. 

R(2"+( 86&/ 2002 %. #" 1 '&! /"03'>&#., & (+%(!"6,' 0,86 '!. 5A7, 86&/ 2007 %. #" 1 

'&! /"03'>&#., *3(+!&+*+!" 0,49 '!. 5A7.  /86&!"6!"-.,+ 6"*+&> #" /"03'>&#.,+" 
*86,4( 5A7 8(2"/!", 1& .2(#(4.2"+" 86(03'>"!" 0" *& 6"/!.!" ! ;*'(!.,+" #" /"-
03':(1"!"-" *& /"0'3>#,'(*+ #" 86&086.,+.,+", ! +.1. . #&/"0(!('.+&'#" 0(%(-

!(6#" 0.*<.8'.#" 4&>0; 86&086.,+.,+" . 06;%.+& *;:&2+.. 

A 26", #" 2007 %. /"03'>&#.,+" *" #"B-%('&4. !: +36%(!.,+" . 6&4(#+" #" "!+(4(-
:.'. – 29,5 4'60. '!.; (8&6"<.. * #&0!.>.4. .4(+. – 18,7 4'60. '!.; *+6(.+&'*+!( – 

14,1 4'60. '!.; +6"#*8(6+ . *3(:-&#., – 12,3 4'60. '!.; 86(./!(0*+!( . 6"/86&0&'&#.& 
#" &'&2+6.1&*+!(, %"/ . !(0" – 6,7 4'60. '!.; 86(./!(0*+!( #" +&2*+.' . (:'&2'( – 6,2 

4'60. '!.; 86(./!(0*+!( #" =6"#.+&'#. 86(0;2+., #"8.+2. . +K+K#&!. ./0&'., – 6,2 

4'60. '!.; 4&+"';6%., . 86(./!(0*+!( #" 4&+"'#. ./0&'., – 5,2 4'60. '!.; *&'*2( *+(-
8"#*+!( – 2,5 4'60. '!.; 86(./!(0*+!( #" 2(>. . ./0&'., (+ +,= – 1,9 4'60. '!.; 86(./-
!(0*+!( #" *+6(.+&'#. 4"+&6."'., ./0&'., (+ *+32'(, 8(6<&'"# . 9",#* – 1,7 4'60. '!.; 
86(./!(0*+!( #" 4"?.#. . (:(6;0!"#& – 1,7 4'60. '!.; 86(./!(0*+!( #" =.4.1&*2. 

86(0;2+. – 1,3 4'60. '!.; 86(./!(0*+!( #" <&';'(/", ="6+.,, 2"6+(# – 1,2 4'60. '!.; 
86(./!(0*+!( #" ./0&'., (+ 2";1;2 . 8'"*+4"*. – 1,1 4'60. '!.; 86(./!(0*+!( #" &'&2-
+6(- , (8+.1#( . 06;%( (:(6;0!"#& – 1,0 4'60. '!. . +.#. 

QB<@<8:A=:;8 2B:B<48 =< C<7D5G6=:;8< 86&/ 2007 %. . (1"2!"#.,+ (-& 8(-

%(',4 86.6"*+ 86&/ 2008, 2009 . 2010 %. ! ;*'(!.,+" #" .2(#(4.1&*2" 26./" 86. 

1;!*+!.+&'&# *8"0 #" 5A7 . !'(?&#( 9.#"#*(!( *3*+(,#.& #" 86&086.,+.,+" 234-
8<9; :?3=3@:?<8< =: 9 3L6 23-86G?3 2353G6=:6. 7(-%(',4"+" 1"*+ (+ 86&086.,-
+.,+" ! #&9.#"#*(!., *&2+(6 *" *1&+(!(0#( 0&2"8.+"'./.6"#.. P"03'>&#.,+" #" 
!*.12. 86&086.,+., *" * 52% 8(-%('&4. (+ *(:*+!&#., .4 2"8.+"'. L-& 8(-*&6.-

(/#( & 8('(>&#.&+( #" 86&086.,+.,+", 8'"*.6"#. #" 9(#0(!"+" :(6*". C&6.(/#(+( 

(:&/<&#,!"#& #" +&=#.+& "2<.. 86&/ 2008 . 2009 %. -& (2"/!" 0(83'#.+&'#( #&%"-
+.!#( !3/0&B*+!.& !36=; +&=#., 6&B+.#% . 8(+&#<."' /" 6"/!.+.&. 
A 26", #" 2002 %. 86.=(0.+& (+ 86(0">:. *" :.'. * 9% 8(-%('&4. (+ +&=#.+& /"-

03'>&#.,. A 26", #" 2007 %. 86(0">:.+& *" * 9% 8(-4"'2( (+ /"03'>&#.,+". C.-

%;6#( &, 1& 86&/ 2008, 2009 . 2010 %. +(!" *3(+#(?&#.& -& 86(03'>. 0" *& !'(?"!". 
)" 86&086.,+.,+" -& :30& !*& 8(-+6;0#( 0" (:*';>!"+ /"03'>&#.,+" *.. 

A (:-., (:&4 #" /"03'>&#.,+" 234 31 0&2&4!6. 2007 %. 80,6 4'60. '!. (69,3%) *" 
4&>0;9.64&#.; 31,7 4'60. '!. (27,2%) #&+#. (234 :"#2., (:'.%"<.(##. /"&4., *(-

<."'#( (*.%;6,!"#&, *(:*+!&# 8&6*(#"'); 4,1 4'60. '!. (3,5%) 234 :K0>&+". 
&?3 732F4=6@ 328:@:48:A=:; 9<B:<=8, 1& 86&/ 2008 %. /"03'>&#.,+" *" #"6"*-

+!"'. *3* *3-., 6"/4&6, 2"2+( 86&/ 2007 %., /"03'>&#.,+" ! 26", #" 2008 %. 4(>& 0" 
*" 0(*+.%#"'. 150 4'60. '&!". $2( 0(8;*#&4 *3-(+( (8+.4.*+.1#( 86&08('(>&#.& 
. /" 26./.*#"+" 2009 %. /"03'>&#.,+" ! 26", #" %(0.#"+" -& 0(*+.%#"+ (2('( 190 

4'60. '!. J3-96B3;8=3 6 7< 2B69:N<8 C=<A:865=3 IB<=:R<8< =< 200 @5B7. 59. 

8(6"0. *!.!"#& #" 86(./!(0*+!(+( . 6&"'./"<.,+", !'(?"!"#& #" 6&#+":.'#(*++" . 

#"6"*+#"'.+& /"+6;0#&#., ! (:*';>!"#&+( #" /"03'>&#.,+" #" 86&086.,+.,+" 234 

+&=#.+& 26&0.+(6.. 

76. (1&6+"!"-(+( *& (%6"#.1&#( :"#2(!( 26&0.+.6"#& /" 2009 . 2010 %., /"03'-

>&#.,+" #" 86&086.,+.,+" 4(%"+ 0" *& (2">"+ 2'K1(! 9"2+(6 /" /"03':(1"!"#& #" 
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9.#"#*(!(-.2(#(4.1&*2"+" 26./". 76. +(!" 8('(>&#.& #& *" ./2'K1&#. !&6.>#. 

9"'.+., (*(:&#( #" 4"'2. . *6&0#. 86&086.,+.,. 

3.16. -:C=64 ?3=P=?8FB< : :=9648:R:3==< <?8:9=348 9 2B3@:N56=3488< 

C8(6&0 :./#&* "#2&+"+" #" )C  2B6C P5: 2009 I. 3HL:;8 23?<C<865 =< H:C=64 

?5:@<8< 46 23=:G<9< 4 1,2 2F=?8< *86,4( 86&0=(0#., 4&*&< ! 6&/;'+"+ #" #&%"-
+.!#(+( 6"/!.+.& #" :./#&* 2(#K#2+;6"+" ! 86(4.?'&#(*++" . +36%(!.,+" #" 06&:-

#(. G('&:"#., #" (+6"*'(!.+& 8(2"/"+&'. #" :./#&* 2'.4"+" ! 8('(>.+&'#" 8(*(2" 
*& (+1.+"+ ! *+6(.+&'*+!(+( . ;*';%.+&. @(/. +.8 "#2&+. (+6"/,!"+ #"*+6(&#.,+" #" 
*+(8"#*2.+& 632(!(0.+&'. 8( +&2;-"+" 2(#K#2+;6" * =(6./(#+ (+ #,2('2( 4&*&<" 
#"86&0. 

7( #"B-#(!. 0"##. #" )C  <=?68<8< C< H:C=64 ?5:@<8< 2B6C <9IF48 2009 I. 

23?<C9<, A6 3HL:;8 23?<C<865 C< H:C=64 ?5:@<8< 46 23=:G<9< 4 1,3 2B3R6=8=: 

2F=?8< ! *6"!#&#.& * 86&0=(0#., 4&*&< . (+:&',/!" #"B-#.*2(+( *. 6"!#.-& (* 9 

86(<&##. 8;#2+") *'&0 /"8(1#"'(+( (+ (2+(4!6. 2008 %. #&%"+.!#( 6"/!.+.& #" *+(-

8"#*2"+" 2(#K#2+;6" ; #"*. 
C3-"+" "#2&+" (+:&',/!" 4"'2( 8(-0(:6. (<&#2. /" *&%"?#(+( *3*+(,#.& #" 

2B3@:N56=:86 2B672B:;8:;, 2(&+( 8(0(:6,!" 6"!#.-&+( #" 8(2"/"+&', /" «:./-
#&* 2'.4"+"» * 0,3 86(<&#+#. 8;#2+". C+(8"#*2.+& 632(!(0.+&'. (+1.+"+ #"4"'&#" 
86(./!(0*+!&#" "2+.!#(*+, #( +&48(!&+& #" !'(?"!"#& *" 8(-:"!#. ! *6"!#&#.& * 
86&0=(0#.+& 4&*&<.. 

C3*+"!#.,+ 8(2"/"+&' «:./#&* 2'.4"+ ! 48B3:865489383» #"4"',!" * 2,3 8;#2+" 
*86,4( K'. 8(6"0. 8(!.?&#.& #" 8&*.4./4" ! (1"2!"#.,+" #" *+6(.+&'#.+& 86&0-

86.&4"1. /" *'&0!"-.+& 6 4&*&<". 
C3*+"!#.,+ 8(2"/"+&' «:./#&* 2'.4"+ ! 8DBI39:;8< =< 7B6H=3» & * 2,4 8;#2+" 

8(0 #.!(+( *. 86&/ K'.. @36%(!<.+& #" 06&:#( 8(+!36>0"!"+ #"4"'&#.& #" 86(-

0">:.+& 86&/ 8(*'&0#.+& +6. 4&*&<" . (1"2!"#.,+" *. /" 8(-#.*2. 8(6312. 234 

0(*+"!1.<.+& 86&/ *'&0!"-.+& +6. 4&*&<". 
C3*+"!#.,+ 8(2"/"+&' «:./#&* 2'.4"+ ! *&2+(6" #" F45FI:86» *& 8(#.>"!" * 2,3 

8;#2+" ! *6"!#&#.& * K'. ! 6&/;'+"+ #" 8(-8&*.4.*+.1#. (1"2!"#., /" *'&0!"-.+& 
6 4&*&<". )"B-*&6.(/#.,+ 86(:'&4, 2"2+( . ! 06;%.+& *&2+(6., /" 0&B#(*++" #" 
86&06.,+.,+" 86(03'>"!" 0" :30& #&*.%;6#"+" .2(#(4.1&*2" *6&0". 
C (%'&0 #" /"0"1.+& #" #"*+(,-(+( ./*'&0!"#& 8(-.#+&6&*#. *" "#2&+.+&, 2(.+( 

(+6"/,!"+ 3R6=?:86 =< H:C=64< 9 4B67=34B3A6= E3B:C3=8 – 2–3 . 8(!&1& %(0.#. 

#"86&0. @"2"!" & "#2&+"+" #" )C  86&/ 4"6+ 2009 %. /" :=9648:R:3==<8< <?8:9-

=348 9 2B3@:N56=3488<. 

A +"/. "#2&+" & 8(*(1&#(, 1& 86&/ 2008 %. .#!&*+.<..+& ! 86(4.?'&#(*++" *" #"6"*-
+#"'. * 12,2% ! #(4.#"'#( ./6">&#.& *86,4( 86&0=(0#"+" %(0.#". @( *& 03'>. %'"!#( 
#" (:-&*+!&#., *&2+(6. M"*+&>3+ #" .#!&*+.<..+& ! 1"*+#., *&2+(6 & :.' * 0,9%. 

7'"#(!&+& #" 632(!(0.+&'.+& #" 86(4.?'&#.+& 86&086.,+., *" /" 49:9<=6 =< 

:=9648:R::86 2B6C 2009 I. 4 3?353 36% ! *6"!#&#.& * 86&0=(0#"+" %(0.#". R&'3+ 
#" 1"*+#., *&2+(6 ! (:-., (:&4 #" (1"2!"#.+& .#!&*+.<.. & 79%, #( -& :30& 8(-
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4"'2( * 32,7% ! *6"!#&#.& * 2008 %(0.#". L:-&*+!&#.,+ *&2+(6 8'"#.6" 0" #"4"'. 

.#!&*+.<..+& 86&/ +"/. %(0.#" * 45,5%. 

)"B-%(',4 0,' ! (1"2!"#.+& .#!&*+.<.. 86&/ 2009 %. -& .4"+ &#&6%.B#.+& . 

*!36/"#.+& * !(0"+" (+6"*'. – 45,5%, 86. (1"2!"# *8"0 * 29,4% *86,4( 2008 %(-

0.#". )" !+(6( 4,*+( 8( (1"2!"#. .#!&*+.<.. – * 28% (+#(*.+&'&# 0,' *" (+6"*-
'.+&, 2(.+( 86(./!&>0"+ *+(2. /" 4&>0.##( 8(+6&:'&#.&, 86. (1"2!"# *8"0 * 45,7% 

*86,4( 2008 %(0.#". C'&0!"+ (+6"*'.+&, 2(.+( 86(./!&>0"+ =6"#.+&'#. 86(0;2+. . 

#"8.+2. – * 12,5% (+#(*.+&'&# 0,' . #"4"'&#.& * 28,7% ! *6"!#&#.& * 2008 %(0.#". 
 

G"2+( 8(*(1.= 8(-%(6&, 8( 4(. (<&#2. 42<7D8 =< -!J F =<4 2B6C 2009 I. 46 

3A<?9< 7< HD76 @6G7F 6,5 : 7,0%. ,< 2010 I. & 4#(%( +6;0#( 0" *& 86(%#(/.6", /"-
-(+( 86(<&*.+& !  /+(1#" . Q%(./+(1#" E!6(8" -& /"!.*,+ %'"!#( (+ #"'.1.&+( 

.'. '.8*"+" #" *+(8"#*2( (>.!'&#.& ! C$F . P"8"0#" E!6(8". L*!&# +(!", .2(#(-

4.1&*2(+( 6"/!.+.& #" 53'%"6., 86&/ 2010 . *'&0!"-.+& %(0.#. -& /"!.*. (+ #"-
'.1.&+( .'. '.8*"+" #" 6,/2( 8(0(:6&#.& ! ;*!(,!"#&+( #" 6&*;6*.+& (+ &!6(8&B*-
2.+& 9(#0(!&. A *3!*&4 86&0!"6.+&'&# 8'"# 4(>& 0" *& (1"2!" *8"0 3?353 3,0%. 

R."%#(/"+" & ,*#" – 53'%"6., & ! 6&<&*.,.   (-& #&-( 4#(%( !">#(. ).& *4& #& 
! 26./" ./(:-(, " 2"2+( 8(*(1.= 8(-%(6& – 9 ?B:C< =< 49:8383 8DB46=6. $2( +(!" 
*& 6"/:&6& (+ 86"!.+&'*+!(+( . #&%(!"+" 8('.+.2" *& #"*(1. 234 *+.4;'.6"#& #" 
!3+6&?#(+( +36*&#&, ./=(03+ (+ 26./"+" -& :30& ;'&*#&#. $2( 86(03'>"!" *&%"?-

#"+" 8(%('(!#" 6&*+6.2+.!#" 8('.+.2", ./=(03+ (+ 26./"+" -& :30& /"+6;0#&#. 

05<9=< B35; C< :C5:C<=6 38 =<N<8< B6R64:; (:"1& -& .%6"& 6"/!.+.&+( #" 26.-

/"+" ! %'(:"'&# . (*(:&#( ! &!6(8&B*2. 4"-":. 7(!.?"!"#&+( #" +36*&#&+( ! 6"/-
!.+.+& *+6"#. – #"?. %'"!#. *+(8"#*2. 8"6+#U(6., -& ;!&'.1. 8(6312.+& 234 :3'-

%"6*2.+& 86(./!(0.+&'. . -& ;*2(6. (>.!'&#.&+(. 

3.17.  B67=34B3A=< 2B3I=3C=< HP7G68=< B<@?< 2010-2013 I37:=< 

)" 26 "!%;*+ 2009 %. 86"!.+&'*+!(+( ;+!360. *6&0#(*6(1#" 86(%#(/#" :K0>&+#" 
6"42" /" 2010-2013 %(0.#" (!.> +":'.<" 25.). 

76(%#(/"+" /" !3/*+"#(!,!"#& #" B<486G< =< -!J 0( 2013 %. & (:-( !/&+( 6&"-
'.*+.1#". )&0(*+"+31#( 6&"'.*+.1#" & 4(>& :. *"4( 86(%#(/"+" /" 2010 %(0.#". 
C8(6&0 4&# *8"03+ #" 5A7 -& :30& 8(#& 3%. G"2+( !&1& (+:&',/"=, +(!" -& /"!.*. 

%'"!#( (+ =(0" #" !3/*+"#(!,!"#&+( #" 6"*+&>" ! %'(:"'&# . &!6(8&B*2. 4"-":. 

JB3I=3C:B<=<8< :=>5<R:; (:"1& & (8+.4.*+.1#". A386&2. 86(03'>"!"-., 
*8"0, 86&/ 2010 %. & !3/4(>#" 4"'2( 8(-!.*(2" .#9'"<., %'"!#( 8(6"0. (1"2!"#(+( 

8(!.?&#.& #" <&#.+& #" &#&6%(#(*.+&'.+&, (*(:&#( #" 8&+6('" . 86.6(0#., %"/33. 

P" +(!" -& 0(86.#&*"+ . #(!.+& "2<./. !36=; %(6.!"+", "'2(=('" . <.%"6.+&. 76&/ 
*'&0!"-.+& %(0.#. 86. (1"2!"# 86.6"*+ #" 5A7 4&>0; 4 . 5 86(<&#+" *6&0#(%(-

0.?#"+" .#9'"<., -& :30& 0(*+" 8(-!.*(2" (+ 86(%#(/.6"#"+". P" +(!" -& 0(86.-

                                                      
33 C8&<."'.*+. (+ C!&+(!#"+" &#&6%.B#" "%&#<., *3* *&0"'.-& ! 7"6.> !&1& #&2('2(26"+#( 86&0;8-

6&>0"!"+, 1& #.*2.+& <&#. #" *;6(!., 8&+6(' . 86.6(0#., %"/ /"+6;0#,!"+ *+6"#.+& 86(./!(0.+&'. ! 
86(;1!"#&+(, 6"/6":(+2"+" . 8(0%(+(!2"+" /" +36%(!*2" &2*8'("+"<., #" #(!. #"=(0.-". @(!" 4(>& 
0" ./86"!. *!&+" 86&0 4#(%( *&6.(/#" &#&6%.B#" 26./" *'&0 10-15 %(0.#.. 
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#"*, . 0(%(#!"-(+( 8(!.?&#.& #" <&#.+& ; #"* ! 6&/;'+"+ #" 86(<&*" #" *:'.>"-
!"#& #" 4"26(.2(#(4.1&*2.+& 8(2"/"+&'. ! 6"42.+& #" EC. 

#<H5:R< 25 

C6&0#(*6(1#" :K0>&+#" 6"42" 2010-2013 %(0.#" 

7(2"/"+&'. 2007 2008 2009 2010 2011 2012 2013 

5A7 – 4'#. '!. 
– 6&"'&# 6"*+&> – % 

56 520

6,2

66 728

6,0

63 710

–6,3

63 518

–2,0

68 106 

3,8 

73 011 

4,8 

78 202

5,0

 #9'"<., - % 

– ! 26", #" %(0.#"+" 
– *6&0#" /" %(0.#"+" 

11,6

7,6

7,2

11,9

1,8

2,3

2,2

2,2

 

4,1 

3,5 

 

3,0 

3,2 

2,7

2,7

A"';+&# 2;6* ('!./0('"6) 

– ! 26", #" %(0.#"+" 
– *6&0#(%(0.?&# 

1,33

1,43

1,39

1,34

1,45

1,45

1,45

1,45

 

1,40 

1,40 

 

1,40 

1,40 

1,40

1,40

@&2;-" *4&+2" (4'#. &!6() 

– 86(<&#+ (+ 5A7 – % 

7267,4

-25,1

8634,3

-25,3

3579,0

-11,0

-2584,5

-8,0

2658,3 

-7,6 

2705,8 

-7,2 

2863,7

-7,2

7T  (4'#. &!6() 

– 86(<&#+ (+ 5A7 – % 

8487,9

15,0

6163,0

9,2

3000,0

4,7

3300,0

5,2

3333,0 

4,9 

3399,7 

4,7 

3467,7

4,4

– 5&/6":(+.<" ! 26", #" %(0.#"-
+" – % 

L2('( 

10,0 
11,4 .. .. .. 

– R"#31#. *+"!2. 8;8;20 8;8;18 .. .. .. 

– 7&#*.. 8(!.?&#.& .. .. .. 

– C(<."'#(-(*.%;6.+&'#. !#(*-
2. #" :./#&*" – % 

–2 –1 –1 –1

– D.#.4"'#" 6":(+#" /"8'"+" – 

'!./4&*. 
240 240 .. .. .. 

– D.#.4"'&# (*.%;6.+&'&# 0(-

=(0 – '!. 
260 420 .. .. .. 

– L:&/-&+&#., /" :&/6":(+.<" – 

'!. 
#&./4&##. #&./4&##.. .. .. 

'C83A=:?: 8;:'.2"<.. ! 86&*"+". 
 

G"+( .4"4& 86&0!.0 #"*+(,-., !.*(2 :K0>&+&# 0&9.<.+, %('&4., 8;:'.1&# 

03'% #" C$F . (1"2!"#"+" *'&026./.*#" (+#(*.+&'#( !.*(2" .#9'"<.,, 8(!&1&+( 

"#"'./"+(6. #" !"';+#.+& 86(<&*. ! C$F . 06;%. 6"/!.+. *+6"#. 86(%#(/.6"+ 
(:&/<&#,!"#& #" 0('"6" 86&/ *'&0!"-.+& #,2('2( %(0.#.. JB3I=3C:B<=<8< 48<-

H:5=348 =< 9<5F8=:; ?FB4 #" #.!(+( #" 1,40 '!./0('. & 6.*2(!"#(. M"/:.6" *&, 
+6,:!" 0" *. 0"!"4& *4&+2", 1& 86(%#(/.6"#&+( #" !"';+#., 2;6* !.#"%. & :.'( 

4#(%( +6;0#(. L-& 8(-+6;0#( & /" *'&026./.*#(+( 8(!&0&#.& #" !"';+#.+& 2;6*(!&. 
G"+( .4"4& 86&0!.0 9;#0"4&#+"'#.+& 9"2+(6., 2(.+( (:;*'"!,+ #.!(+( #" 76-

>:R:8< 23 86?FL<8< 4@68?<, & +!360& (8+.4.*+.1#( 0" *& /"'"%" #" 0&9.<.+ (2(-
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'( 7-8% (+ 5A7. )"B-!&6(,+#( & +(/. 0&9.<.+ 0" *& !36#& 86&/ *'&026./.*#.+& %(-

0.#. 234 0!;<.96&#.+& !&'.1.#. 4&>0; 10 . 15%. 

76(%#(/"+" /" 4567?B:C:4=:86 965:A:=: =< J*' & 6&"'.*+.1#". I('&4.,+ 
86.+(2 #" 1;>0&*+6"##. .#!&*+.<.. (+ 86&026./.*#.+& %(0.#. &0!" '. -& *& 8(!-
+(6. ! (:(/6.4(+( :30&-&. 
76(%#(/"+" /" H6CB<H38:R<8< ! 26", #" 2009 %. & 6&"'.*+.1#". P" 2010 %. 4(>& 0" 

*& (1"2!" 12-13% 8( 0(*&%"?#"+" 4&+(0.2" . (2('( 18-20% 8( 8(-86&<./#" 4&+(-

0.2". 
76"!.+&'*+!(+( !3/#"4&6,!" 7< C<2<C: 2B6?:86 7<=DR: =< 46I<N=383 =:93 : 

7< 2B:48D2: ?D@ =<@<56=:6 =< QQ  #" 18% 86&/ 2010 %(0.#". @(/. 86(<&* #"-
!&6#( -& 86(03'>. . 86&/ *'&0!"-.+& %(0.#.. @( 8'"#.6" 0" #"4"'. (*.%;6.+&'-

#.+& !#(*2. #" :./#&*" * 2 86(<&#+#. 8;#2+" 86&/ 2010 %. . * 8( &0.# 86(<&#+&# 

8;#2+ 86&/ *'&0!"-.+& +6. %(0.#.. A 26./.*#" (:*+"#(!2" +(!" & 8(%6&?#" *+382", 
2(,+( -& ;!&'.1. (-& 8(!&1& 0&9.<.+" #" (*.%;6.+&'#"+" *.*+&4" . -& 8(!.?. 

:6&4&+( !36=; 6&8;:'.2"#*2., :K0>&+, :&/ 0" 8(!'.,& :'"%(86.,+#( !36=; /"&-
+(*++"34. 

76"!.+&'*+!(+( !3/#"4&6,!" 0" /"8"/. @:=:@<5=<8< B<H38=< C<25<8< #" 240 

'!. 86&/ 2010 %., 2(%"+( -& *& !/&4"+ 6&?&#., /" *'&0!"-.+& %(0.#.. 

)" 31 "!%;*+ 2009 %. 4.#.*+363+ #" 9.#"#*.+& (:,!., 1& 239:N6=:6 =< 26=4:-

:86 & !3/4(>#( (+ #"1"'(+( #" ,#;"6. 2010 %(0.#". 
):=:@<5=:;8 34:IFB:8656= 73E37 -& *& /"8"/. #" *&%"?#(+( 6"!#.-&, " /" 

*"4((*.%;6,!"-.+& *& '.<" -& *& 8(!.?. #" 420 '!. (+ 2010 %(0.#". $H6CL686=:-

;8< C< H6CB<H38:R<, 7684?: =<7H<9?: : 7BFI:86 43R:<5=: 25<L<=:; -& (*+"#"+ 
#&./4&##. /" 2010 %(0.#". 
L:&-"!"#.+& *&%" 8(!.?&#., #" *6&0#. /"8'"+., 8&#*.. . 06;%. *(<."'#. 8'"-

-"#., (+ *6&0"+" #" 2010 %. 86. &!&#+;"'#( 8(0(:6&#.& #" :K0>&+#.+& 8(*+38'&-
#., &0!" '. -& *& ./83'#,+, +3B 2"+( +"2.!" 8(0(:6&#., &0!" '. -& *& *';1"+. 7(-

0(:#. ?;4#. 2"48"#.. 86(+.! #"6;?.+&'.+& #" /"2(#.+& ! 4.#"'(+( :,=" 86&08-

6.&4"#. . (+ 06;%. 86"!.+&'*+!", #( *& (2"/"=" 26"+2(+6"B#. . :36/( /"+.=#"=". 
R"#( *&%" :30& 8(-6"/'.1#(! 

4. %"$-S$Q')& /' " &%#'(+',' %& J+$0+&)&? 

76&/ (2+(4!6. 2007 %. #" 0.*2;*., 8( 86(&2+(:K0>&+" /" 2008 %., (6%"#./.6"#" (+ C3K/" 
#" .2(#(4.*+.+& ! 53'%"6.,, ! 86.*3*+!.&+( #" /"4. 4.#.*+36" #" 9.#"#*.+& G. $#"-
#.&!, 86&8(631"= #(!.,+ :K0>&+ 0" 036>. *4&+2" /" /"0"!"-"+" *& 9.#"#*(!" 26./". 
O86"!',!"-.+& *6&0. 8(*6&-#"=" +&/. 86&8(632. * !.*(2(4&6#( 86&#&:6&>&#.&. 
%< 19 >69BF<B: 2008 I. 9. J&+' 2FH5:?F9< @3; 48<8:; „%FG=< 6 2B69<=-

8:9=< <=8:?B:C:4=< 2B3IB<@<”35 * 8(0/"%'"!.& „)" 9(#" #" &!&#+;"'#" *!&+(!#" 
9.#"#*(!" 26./" 53'%"6., & /"8'"?&#" 0" :30& /"*&%#"+" . +6,:!" 0" *& 8(0%(+!. /" 

                                                      
34 A.>  !"# $#%&'(!, „)"4"',!"#&+( #" (*.%;6.+&'#.+& !#(*2. & 6.*2(!"#( 86. 26./"”, !. 7"6., 5 

"!%;*+ 2009 %. 
35 A.> 8;:'.2"<., Y 98 ! 4(, *"B+ ! .#+&6#&+ #" "06&* www.iki.bas.bg/CVita/angelov/index.htm 
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+(!"”. 7( (#(!" !6&4& !'"*+.+& ; #"* 0(6. #& 4.*'&=", 1& & !3/4(>#" #,2"2!" 26.-

/", " 2"4( '. 0" *& %(+!.4 86&0!"6.+&'#( /" #&,. 
A *+"+.,+" 8.*"=, 1& „*3* *&%"?#"+" *. .2(#(4.1&*2" 8('.+.2" 53'%"6., *& & 

;*+6&4.'" 234 !"';+#(-9.#"#*(!" 26./" 86&/ :'./2.+& %(0.#.. 76"!.+&'*+!(+( 

(1&!.0#( *3/#"!" +(!" . +6;8" 9.*2"'&# . !"';+&# 6&/&6!, /" 0" „%"*. 8(>"6"”, 

!4&*+( 0" !/&4" 4&62. /" 86&0(+!6"+,!"#&+( 4;. R&9.<.+.+& ! +36%(!*2"+" . +&2;-

-"+" *4&+2" #& *& '&2;!"+ * :K0>&+#. ./'.?3<., " 16&/ (+*+6"#,!"#& #" 86.1.-

#.+&, 2(.+( %. 8(6">0"+”. 

  8(-#"+"+32: „@"/. #&86.,+#" 2"6+.#" *& 86&!63-" ! +6&!(>#" #" 9(#" #" 696=8F-

<5=< 496839=< >:=<=439< ?B:C<, ?3;83 4D7DBG< 2386=R:<5 7< 2B6B<48=6 9 =6L3 

23-46B:3C=3. 7(6"0. (%6(4#.+& 0&9.<.+. !3! !"';+#(-9.#"#*(!.+& *. :"'"#*. 53'-
%"6., & 4&>0; #"B-;,/!.4.+& *+6"#. ! *';1"B #" %'(:"'#" 9.#"#*(!" 26./"”. 

J3 3=39< 9B6@6 7<G6 23 4968< @<5?3 46 I393B6N6 C< I53H<5=< >:=<=439< 

?B:C<. 7(-1&*+( *& ;8(+6&:,!"?& 8(#,+.&+( «.8(+&1#" 26./"». O #"* 0(6. #& *& 
4.*'&?& /" 26./". A*,2( #"8(4#,#& /" %'(:"'#" 26./" *& *1.+"?& /" 26"&# 8&*.4.-

/34. R(6. 0"'&1 8(-23*#( – 86&/ *&8+&4!6. 2008 %., 2(%"+( 26./"+" !&1& 86.0(:.-

!"?& %'(:"'&# ="6"2+&6, 4.#.*+363+ #" 9.#"#*.+& !4&*+( 26./", 86&08(1&+& 0" #"-
6&1& 86(<&*.+& «#,2"2!. +;6:('&#<..». $ *86,4( 86./.!.+& /" ./%(+!,#& #" 86&-
!"#+.!#" "#+.26./.*#" 86(%6"4" !'"*+.+& #& *8.6"=" 0" *& (+#"*,+ * !.*(2(4&6#( 

86&#&:6&>&#.&. 
JB37D5G<9<E 7< 235<I<@ F4:5:; 7< FH6G7<9<@ 3HL64896=383 @=6=:6 . (*(-

:&#( 86"!.+&'*+!&#.+& *6&0. ! #&(:=(0.4(*++" (+ 86&!"#+.!#" "#+.26./.*#" 86(%-
6"4". 7;:'.2;!"= *+"+.. ! +(/. *4.*3' ! ROD$ #" 13 4"6+ 2008 %., 8"2 ! ROD$ #" 
8 (2+(4!6. 2008 %. . ! 7$M  #" 14 (2+(4!6. 2008 %(0.#"36. 76"!.+&'*+!(+( 86(-

03'>"!"?& 0" (+6.1", 1& & #&(:=(0.4" +"2"!" 86&!"#+.!#" 86(%6"4", /"-(+( (-& 
#& *4& /"*&%#"+. (+ 26./"+". G"+( 1& '. :&0*+!.&+( +6,:!"?& 0" #"!'&/& ! #"?., 
0(4, /" 0" 8(1#&4 0" 4.*'.4 2"2 0" *& *8"*,!"4&! 
)6G7F9B6@6==3 <=8:?B:C:4=: 2B3IB<@: :CB<H38:E< 86"!.+&'*+!(+( . G(#%-

6&*3+ #" C$F, E!6(8&B*2"+" 2(4.*.,, !*.12. 86"!.+&'*+!" #" *+6"#.+&-1'&#2. #" 
EC, V8(#.,, G.+"B,  #0.,, 56"/.'.,, D&2*.2(, $!*+6"'.,, Q>#" G(6&, . 4#(%( 

06;%. *+6"#. . 86.*+38.=" 234 2((60.#.6"#. 2('&2+.!#. 0&B*+!., 8( +,=#(+( ./-
83'#&#.&. M;*2"+" R;4" 86&23*#" !"2"#<.,+" *., /" 0" (:*30. . 86.&4& 6"/%36#"+" 
"#+.26./.*#" 86(%6"4". 
E0!" 86&/ !+(6"+" 8('(!.#" #" (2+(4!6. . #"B-!&1& * 86(&2+( :K0>&+" /" 2009 

%. 86"!.+&'*+!(+( 2(*!&#( 86./#", 1& & #&(:=(0.4" +"2"!" 86(%6"4", (8(!&*+. #,-
2(. #&B#. &'&4&#+. . *3(:-., 1& -& , !%6"0. ! :K0>&+" /" 2009 %(0.#". L9.<.-

"'#( (:"1& 86"!.+&'*+!(+( (:,!. #" *!(, *"B+ "#+.26./.*#" 86(%6"4" #" 30 ,#;"6. 

2009 %., 2(,+( 4(>& 0" *& ="6"2+&6./.6" 2"+( *'":" . 8('(!.#1"+". 
)(!(+( 86"!.+&'*+!(, 2(&+( 8(& ;86"!'&#.&+( #" *+6"#"+" ! 26", #" K'. 2009 %., 

946 3L6 =;@< R;5348=< F2B<956=4?< <=8:?B:C:4=< 2B3IB<@< ! 26", #" "!%;*+. 
76&0./:(6#"+" 4; 8'"+9(64" *3036>" (+0&'#. 96"%4&#+. #" +"2"!" 86(%6"4", #( 

+(!" #& & 0(*+"+31#( /" ./!&>0"#& #" *+6"#"+" (+ /"03':(1"!"-"+" *& 6&<&*.,. L+ 
0&B*+!.,+" 86&/ 836!., 4&*&< #" ;86"!'&#.&+( =6 5:A: 7< :@< : 3H6L<9<L< ?3=-

                                                      
36 A.> ! 8(*(1&#., *"B+ ! .#+&6#&+ 8;:'.2"<.. YY 106 . 107. 
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R62R:; C< <=8:R:?5:A=: @6B?:. G"+( *& .4" 86&0!.0, 1& 26./"+" & 6&/;'+"+ #" 
#&0(*+"+31#( !3#?#( . !3+6&?#( +36*&#& . 1& !3/4(>#(*+.+& #. /" !'.,#.& !36=; 

!3#?#(+( +36*&#& 86&/ +"/. . *'&0!"-.+& 2-3 %(0.#. *" (%6"#.1&#., #&(:=(0.4. 

*" 4&62. /" 8(08(4"%"#& #" .2(#(4.2"+" 16&/ *3/0"!"#& #" 0(83'#.+&'#( !3+6&?#( 

+36*&#& – * 8(-'&*&# 0(*+38 0( 26&0.+. . (*(:&#( 16&/ 8(-%('&4. 036>"!#. 6"/-
=(0.. )&(:=(0.4" & 4&2" 8"6.1#" . &2*8"#/.!#" :K0>&+#" 8('.+.2". 76"!.+&'*+-
!(+( ./%'&>0" *8(0&', (:6"+#"+" 2(#<&8<., – +!360" 8"6.1#" . 6&*+6.2+.!#" :K-

0>&+#" 8('.+.2". @"2"!" 8('.+.2" -& (%6"#.1. . :&/ +(!" *!.+(+( +36*&#& . -& 
/"+6;0#. . /":"!. ./!&>0"#&+( #" .2(#(4.2"+" (+ 26./"+"37. 

5. (&(!$ #+1-!& Q&  .Q.+V& &%#'(+',' %&#& J+$0+&)&? 

@"2"!" 86(%6"4" +6,:!" 0" :30& ./6":(+&#" #" (*#(!"+" #" 9=:@<8656= 7:<I=34-

8:A6= <=<5:C #" *3*+(,#.&+( #" .2(#(4.2"+". @(/. "#"'./ *'&0!" 0" ;*+"#(!. #"B-

;,/!.4.+& 4&*+" ! 4(4&#+" . 86&/ *'&0!"-.+& #,2('2( %(0.#. . 0" #":&'&>. 4&62. 

/" *4&21"!"#& #&%"+.!#.+& !3/0&B*+!., #" %'(:"'#"+" 26./" !36=; #"*. L1&!.0#(, 

*'&0 2"+( #"B-%('&4. *" 8(6">&#.,+" 8( '.#., #" *'":., ./#(*, +6,:!" #"B-*&+#& 
0" *& !/&4"+ 6"0.2"'#. 4&62. /" 8(0(:6&#., ! 0&9.<.+.+& 8( +36%(!*2., :"'"#* . 

+&2;-"+" *4&+2" 16&/ 6"0.2"'#" *+6;2+;6#" . +&=#('(%.1#" 4(0&6#./"<., #" .2(-

#(4.2"+", !(0&-" 0( 4#(%( 8(-!.*(2" 2(#2;6&#+(*8(*(:#(*+. M&/;'+"+.+& (+ +"-
2.!" 4&62. -& *& 8(1;!*+!"+ ! #"B-0(:6., *';1"B *'&0 10–15 %(0.#. . (*3-&*+!,-
!"#&+( .4 ./.*2!" 4.'."60#. .#!&*+.<.. !3! 9./.1&*2. . 1(!&?2. 2"8.+"'. @"-
2"!" 86(%6"4" :. +6,:!"'( 0" *3036>" (*#(!#. 86.#<.8., 4&62. (+ 26"+2(*6(1&#, 

*6&0#(*6(1&# . 03'%(*6(1&# ="6"2+&6. 

5.1. $4=39=: 2B:=R:2: 

–  2(#(4.1&*2"+" 26./" ! 53'%"6., & B6CF58<8 38 496839=<8< ?B:C<. @, /"-
8(1#" ! C$F, 86&#&*& *& *'&0 9-10 4&*&1&# '"% ! P"8"0#" E!6(8" . (+ +"4, *'&0 6–7 

4&*&<" – ; #"*.  /=(03+ (+ 26./"+" -& /"8(1#& (+ *3-(+( 4,*+( . -& 86&4.#& 8( 

*3-., 83+. ).& *4& ./<,'( /"!.*.4. (+ 26./.*#.+& 86(<&*. ! *!&+" . ! E!6(8", :&/ 
0" 86.+&>"!"4& 8(+&#<."' 0" .4 !'.,&4.   (-& #&-(, *!&+(!#"+" 26./" -& *& 86(-

,!,!" ; #"* ! 8(-(*+6. 9(64., (+2('2(+( ! 6"/!.+.+& .2(#(4.2., /"-(+( #"?"+" 
.2(#(4.2" & *'":", #&0(*+"+31#( 8(0%(+!&#" . *.'#( ;,/!.4" #" !3#?#. ?(2(!&, 
4&>0; 06;%(+( . 8(6"0. #"'.1.&+( #" 6&>.4 #" !"';+&# :(60. C6"!#.+&'#.+& 0"#-

#., 2(.+( 8(*(1.= ! #"1"'(+( ! +. 2., *" 0(*+"+31#( 8(2"/"+&'#.; 

–  /=(03+ (+ 26./"+" ! *!&+(!&# 4"-": L6 HD76 453G6= : 2B38:93B6A:9. 

)".!#( & 0" *& (1"2!", 1& 0(6. ! 6"/!.+.+& .2(#(4.2. 8(0(:6&#.&+( -& /"8(1#& (+ 
(86&0&'&#" 0"+", *&04.<" .'. 4&*&< . -& 86(03'>"!" %'"02( . !3/=(0,-(. 7(-!&-
6(,+#( & +( 0" :30& 2('&:'.!(, =.'"!(, * 86(03'>.+&'#. *+"%#"<... L8.+3+ (+ 86&-
0.?#. 26./. 8(0*2"/!", 1& !3/*+"#(!,!"#&+( 4(>& 0" 86(03'>. %(0.#., 0(2"+( 

                                                      
37 P" #&0(*+"+3<.+& #" +"23! 8(0=(0 !.> 4(,+" *+"+., „7(%('(!#.+& 6&*+6.2<.. #& *" "#+.26./.*#( 

*6&0*+!(”, R;4", 27 "!%;*+ 2009 %. 
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0(*+.%#& 86&026./.*#"+" .2(#(4.1&*2" +6"&2+(6.,. 736!( -& *& (>.!. 86(./!(0*-
+!(+( . *'&0 4&*&<. +(!" -& *& 8(1;!*+!" * %('&4. 2('&:"#., ! +36%(!.,+", 9.#"#-

*(!., *&2+(6, /"&+(*++", 0(=(0.+&. 
– L+ 6&<&*., *& ./'./" 8(-'&*#( "2( +, & /"*&%#"'" &0.# 6&%.(# #" *!&+", " 

06;%.+& 86(03'>"!"+ 0" *& 6"/!.!"+ 8(!&1& .'. 8(-4"'2( #(64"'#(. A +(/. *';1"B 

#&/"*&%#"+.+& *+6"#. 4(%"+ 0" /"*.',+ !#(*" *. (+ /"*&%#"+.+& . 0" %. «./+&%',+» (+ 
26./"+". @"2" *& *';1. * V8(#., 86&/ 1990-+&.  6I< ?B:C<8< 6 4:=EB3==<, 8.6. R6-

5:;8 49;8 6 9 B6R64:; 67=39B6@6==3 . !*.12. *+6"#. >&'",+ 0" 86(0"!"+, " #& 0" 
2;8;!"+. @(!" -& /"+6;0#. (-& 8(!&1& ./'./"#&+( (+ %'(:"'#"+" 26./" . -& *& (+-
6"/. #&:'"%(86.,+#( !36=; #"*. D"'2.+& (+!(6&#. .2(#(4.2. 2"+( 53'%"6., -& 
8(*+6"0"+ #"B-4#(%(; 

– 53'%"6*2"+" "#+.26./.*#" 86(%6"4" +6,:!" 0" *3(+!&+*+!" #" 0(%(!(6&#"+" 
<=8:?B:C:4=< 235:8:?< =< " . G((60.#.6"#.+& 4&62. 4&>0; *+6"#.+& 1'&#2. 

86.+&>"!"+ *.'&# *.#&6%.1&# &9&2+ . 0"!"+ 8(-0(:6. 6&/;'+"+. (+ ./('.6"#.+& . 

#&2((60.#.6"#. #"<.(#"'#. 4&62.. D(>& *"4( 0" *& *3>"',!", 1& EC #,4" <,'(*-
+#" !3+6&?#( (:!36/"#", +,*#( 2((60.#.6"#" 4&>0; *+6"#.+& 1'&#2. "#+.26./.*#" 
86(%6"4" (+ 6(0" #" +&/., 2(.+( .4"+ C$F . G.+"B; 

– 76(%6"4"+" +6,:!" 0" 036>. *4&+2", 1& *.+;"<.,+" ! *!&+" . ; #"* & =62B67-

9:7:@< : 4:5=3 B:4?39<. ).2(B #& 4(>& 0" 86&0!.0. *3* /"0(!('.+&'#" +(1#(*+ 
4"-":", 03':(1.#"+" . 86(03'>.+&'#(*++" #" *!&+(!#"+" 26./", #" 26./"+" !3! 9.-

#"#*(!., . (-& 8(-4"'2( ! 6&"'#., *&2+(6. ).2(B #& 4(>& 0" 86&0*2">& 2(%" -& 
/"8(1#& +6"B#(+( *+(8"#*2( (>.!'&#.& . 2(%" -& :30& 0(*+.%#"+( 86&026./.*#(+( 

6"!#.-& #" *+":.'#., 6"*+&>; 

– R" *& #"86"!. ='"0#(263!#" B6<5=< 3R6=?< : 83A=< 7:<I=3C< #" *.+;"<.-

,+" 2"2+( (:-( (./#(*, 7T , !3#?#( 26&0.+.6"#&, &!6(9(#0(!&, !3+6&?#( #"+6;8-

!"#&, /"&+(*+, 0(=(0., '.1#( . 036>"!#( 8(+6&:'&#.&, !"';+#(-9.#"#*(!. :"'"#*. 

. 06.), +"2" . 8( (+6"*'., 8(0(+6"*'. . 86&086.,+.,, " *3-( . 8( 6"B(#.; 

– -D5I<B4?<8< :?3=3@:?< =6 6 9 73HB3 4D483;=:6 . & ;,/!.4" #" 26./.*#. 

?(2(!&. C!&+(!#. &2*8&6+#. 86(;1!"#., 8(*+"!,+ 53'%"6., ! %6;8"+" #" 6.*2(!.+& 
*+6"#.. $/ *8(0&',4 *3-(+( %'&0.-&. L*#(!#.+& 86.1.#. /" 26./"+" *" !3#?#. . 

#.& #& 4(>&4 0" .4 !'.,&4.  4" . !3+6&?#. 86.1.#., #( +& *" (+ !+(6(*+&8&##( 

/#"1&#.& . * (%6"#.1&# 8(+&#<."'; 

– R" *& 036>. *4&+2", 1& >:=<=439<8< : 43R:<5=<8< 48<H:5=348 4< 67=<?93 

9<G=: /" 53'%"6.,. P"-(+( :&/ *(<."'#" *+":.'#(*+ #& & !3/4(>#" +6"B#" 9.#"#-

*(!" *+":.'#(*+. ),4" 8(-(8"*#" &2*8'(/.!#" 4"*" (+ !.*(2"+" :&/6":(+.<", *31&-
+"#" * :&0#(*+, *(<."'#" . &+#.1&*2" 8(',6./"<.,. $ !*.12( +(!" 86.*3*+!" ; #"*. 
@&>&*+.+& #" 26./"+" . #" "#+.26./.*#.+& 4&62. +6,:!" 0" *& *8(0&',+ :"'"#*.-

6"#( (+ +6;0" . (+ 2"8.+"'", " 8(4(-.+& 0" *& #"*(1!"+ * 86&0.4*+!( 234 #"B-#;>-

0"&-.+& *&38; 

                                                      
38 A +(!" (+#(?&#.& #(!(+( 86"!.+&'*+!( 8(!+"6, %6&?2.+& #" *!(, 86&0?&*+!&#.2 ! 86"!&#&+( #" 
6&!&6"#*. #" 2"8.+"'", /" *4&+2" #" +6;0" . #" 8&#*.(#&6.+&. @( (:&-"!" /" 2010 %. /"46"/,!"#& #" 
/"8'"+., #" 8&#*.. . #" 6&0.<" *(<."'#. 8'"-"#.,, #( #"4"',!" (*.%;6.+&'#.+& 8'"-"#., #" :./-
#&*". 
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– R" *& (2"/!" 8(4(- #" *+(8"#*2. &0.#.<., 2(.+( *" 6":(+&'. #(64"'#( . 

*&%" *" ! /"+6;0#&#.,, 86.1.#&#. (+ 26./"+". %6 8B;H9< 7< 46 3?<C9< 23@3L 8( "#-

+.26./.*#.+& 86(%6"4. #" 86&086.,+.,, 2(.+( . 86&0. 26./"+" *" :.'. 86&0 9"'.+ 
8(6"0. #&2(48&+&#+#( ;86"!'&#.& .'. 06;%. (:&2+.!#. . *;:&2+.!#. 86.1.#.; 

– 76. (2"/!"#& #" 8(4(- #" 9.#"#*(!. . #&9.#"#*(!. *+(8"#*2. *;:&2+. 

+6,:!" 0" *& *!&0& 0( 4.#.4;4 86&=!36',#&+( #" <&#"+" /" 8(*'&0*+!., (+ &!&#+;-

"'#. %6&?2. #" *+(8"#*2. 632(!(0.+&'. 8( *;:&2+.!#. 86.1.#. !36=; 036>"!"+", 
" +(!" (/#"1"!" – !36=; 0"#32(8'"+<.+&. C 06;%. 0;4. – 7< =6 46 =<R:3=<5:C:B<8 

C<IFH:86 : 7< 46 2B:9<8:C:B<8 :CI37:86, #&-(, 2(&+( *& 86"2+.2;!" 4"*(!( ; #"* 
86&/ 8(*'&0#.+& 20 %(0.#.; 

– R" *& 8(4#. (+0"!#" 0(2"/"#(+( (+ *&6.(/#.+& .2(#(4.1&*2. +&(6.. 86"-
!.'(, 1& 86. 6&<&*., . 0&86&*.,, 6&/;'+"+ #" (%6"#.1&#( !3+6&?#( . !3#?#( +36-

*&#&, *& 86(!&>0" <IB64:9=3 48:@F5:B<=6 * .#*+6;4&#+.+& #" 8"6.1#"+" . :K-

0>&+#"+" 8('.+.2", < =6 B648B:?8:9=< 235:8:?<
39. A 0(2;4&#+ #" L CM (+ 14 

#(&4!6. 2008 %. & /"8.*"#(: „C'&0 *&6.,+" #"4"'&#., #" (*#(!#.+& '.=!. (+ <&#+-
6"'#.+& :"#2. ! 8(026&8" #" 6"*+&>", *&%" 86"!.+&'*+!"+" +6,:!" 0" 0"0"+ *.'&# 

+'"*32 #" *!(.+& .2(#(4.2. * 9.*2"'#. *+.4;'. 8(0 9(64"+" #" 0"#31#. #"4"'&-
#., :5: 23-I356@: 7DBG<9=: B<CE37:”. )" 15 #(&4!6. 2008 %. I(603# 56";# /"-
,!. #" *6&-"+" #" I-20: „L1"2!"#.,+" /" #.*2" .#9'"<., *3/0"!"+ !3/4(>#(*+. /" 
#.*2. '.=!. . *+.4;'.6"-. 9.*2"'#. 4&62.”.   8(-#"+"+32: „).& *4& ! (:*+"-
#(!2" #" #.*2" .#9'"<., . +(!" 8(/!(',!" 0" *& 0&B*+!" * "2+.!#" 9.*2"'#" 8('.-

+.2". ...)&(:=(0.4. *" 2((60.#.6"#. . *3%'"*;!"#. *+.4;'. 16&/ ./8('/!"#& #" 
HP7G68=: @6B?: 9 237?B62< =< 8DB46=683 9 =<N:86 :?3=3@:?:. A,6!"4, 1& 
4#(%( *+6"#. -& 86(!&>0"+ +"2"!" 8('.+.2" 86&/ *'&0!"-.+& *&04.<.” A +(!" & 
*36<&!.#"+" #" 8('.+.2"+", 2(,+( #. & #;>#" *&%" ! 53'%"6.,. A*,2( 86&#&:6&%!"#& 
#" +(/. 86.#<.8 . #"'"%"#& #" 23*(%'&0" 6&*+6.2+.!#" 8('.+.2" -& #. *+6;!" 4#(-

%( *238(. @(!" & 0(2"/"#( (+0"!#" (+ *+(8"#*2"+" 86"2+.2". P" *3>"'&#.&, +( #& *& 
6"/:.6" (+ :3'%"6*2.+& 86"!.+&'*+!&#. *6&0., 2(.+( 86(03'>"!"+ 0" 86(!&>0"+ 
6&*+6.2+.!#" 8('.+.2"; 

– -P7G68=:86 76>:R:8: 4< 732F48:@: : 73B: =63HE37:@: 23 9B6@6 =< 

B6R64:;. C 0(83'#.+&'#.+& 86&2. . 2(*!&#. :K0>&+#. 6"/=(0. *& *+.4;'.6" !3+-
6&?#(+( 1"*+#( . 036>"!#( 8(+6&:'&#.&, " *3-( . .#!&*+.<.(##(+( 8(+6&:'&#.&, 
/" 0" *& 2(48&#*.6"+ /"%;:.+& (+ #"4"'&#., ./#(* . 06;%.+& 8(*(1&#. 8(-%(6& 86.-

1.#.. @"2" *& 8(!.?"!" *3!2;8#(+( !3+6&?#( +36*&#&, /"83'!" *& 1"*+ (+ „0;82"+"” 

                                                      
39 )" 6 #(&4!6. 2008 %. %'"!#.,+ .2(#(4.*+ #" DAN O'.!.& 5'"#?"6 /",!.: „I'(:"'#" 9.*2"'#" 
&2*8"#/., #. & 4#(%( #&(:=(0.4" ! +(/. 4(4&#+. $2( +(!" *& *';1. *&%"?#"+" #. 86(%#(/" /" 
6"*+&>" -& *& (2">& 8&*.4.*+.1#"”. 7(2"/"+&'#( &, 1& #" 1&'#"+" *+6"#.<" #" .#+&6#&+ #" DAN #" 
7 #(&4!6. 2008 %. 4(>&?& 0" *& 86(1&+& *'&0#(+(: „DAN 86&8(631!" #" *+6"#.+& 0" *+.4;'.6"+ 
+&=#.+& .2(#(4.2. ! (:*+"#(!2" #" 8(-%(',4 (+ (1"2!"#., *8"0 ! *!&+(!#"+" .2(#(4.2", 
86&0./!.2"#" (+ 8(*'&0#., 9.#"#*(! ="(*”. C3-., 0&# #(!(./:6"#.,+ 86&/.0&#+ #" C$F L:"4" 
/",!.”  *2"4 0" 86.*+38.4 234 *+.4;'.6"-., 8"2&+ (+ 4&62. 2('2(+( 4(>& 8(-*2(6(”. @(B 0(6. 

86&8(631" #" G(#%6&*", "2( 86&<&#., 0" /"8(1#& 6":(+" 8( *+.4;'.6"-., 8"2&+ (+ 4&62. (-& #" 6 

,#;"6. 2009 %., +.&. 86&0. 20 ,#;"6. 2009 %. (0"+"+" #" !*+38!"#& ! 0'3>#(*+ #" #(!., 86&/.0&#+), /" 
0" 86.&4& 8"2&+" (+ +"2.!" 4&62.. )&%(!.,+ 4&>0.#&# .2(#(4.1&*2. &2.8 86&0!"6.+&'#( 8(0%(+!. 

+"/. 86(%6"4" (+ *+.4;'. /" 787 4'60. 0('., 2(,+( G(#%6&*3+ 86.& 86&/ 9&!6;"6. 2009 %(0.#". 
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! 5A7, (*+"!&#" (+ #"4"'&#(+( !3#?#( . !3+6&?#( +36*&#& (+ 1"*+#., *&2+(6, . *& 
;*2(6,!" !3/*+"#(!,!"#&+( #" 6"*+&>". -P7G68=<8< B648B:?R:;, ./6"/,!"-" *& ! 
:K0>&+ * ./'.?32 . 06"*+.1#. *326"-&#., #" 6"/=(0#.+& 2!(+. 8( *&2+(6. . !.-

0(!& 0&B#(*+, 6 2<IFH=< 23 9B6@6 =< B6R64:;. L1;0!"-( &, 1& 86. 26./", 03'>"-" 
*& #" *!.+( +36*&#&, 86"!.+&'*+!(+( (-& 8(!&1& (6,/!" !3+6&?#(+( 1"*+#(, 036-

>"!#( . .#!&*+.<.(##( +36*&#&, * 2(&+( 0(83'#.+&'#( ./(*+6, 26./"+".   +&/. 

86(26./.*#. 4&62. 86(./!('#( *& #"6.1"+ "#+.26./.*#.; 

– $#+.26./.*#"+" 86(%6"4" 0" *& ./6":(+. ! 2396A6 38 67:= 9<B:<=8. C3-

-(+( !">. . /" :K0>&+" /" 2010 %(0.#". E0.#.,+ (86&08"/'.!( 6&"'.*+.*+.1&#) 

!"6."#+ 4(>& 0" *& *1.+" /" (9.<."'&# . 0" *& 86.&4& (+ )"6(0#(+( *3:6"#.&. 
A+(6.,+ 0" & 8&*.4.*+.1#( 6&"'.*+.1&#.  /=(0#.+& 4; 8(/.<.. /" !'.,#.&+( #" 
%'(:"'#"+" 26./" !36=; 53'%"6.,, (<&#2.+& /" *+&8&#+" #" ;,/!.4(*+ #" #"?"+" 
.2(#(4.2" . (1"2!"#.,+" /" ./'./"#& (+ 6&<&*.,+" *'&0!" 0" :30"+ 8(-*+6(%.. )" 
8(-8&*.4.*+.1#.+& !"6."#+. #" "#+.26./.*#"+" 86(%6"4" . #" :K0>&+" 4(>& 0" #& 
*& 0"!" %'"*#(*+, 8(#&>& -& *3036>"+ 8(-8&*.4.*+.1#. (<&#2. /" &!&#+;"'&# 6"/-
!(B #" 26./"+" . 8(-#&8(8;',6#. "#+.26./.*#. 4&62., 2(.+( 4(%"+ 0" 8(6(0,+ #&-
%"+.!#. (1"2!"#.,; 

– $#+.26./.*#"+" 86(%6"4" +6,:!" 0" & #&0&'.4" 1"*+ (+ (:-"+" 86(%6"4" /" 
0&B*+!.& #" 036>"!"+" . :./#&*", #( +, +6,:!" 0" 86.+&>"!" (+#(*.+&'#" *"4(*+(,-
+&'#(*+ . 7< 23?<C9< ?<?93 2B<9:865489383 L6 =<2B<9: 9 2396A6 (+ +(!", 2(&+( 

*& 86"!. ! #(64"'#. ;*'(!.,, /" 8(08(4"%"#& #" .2(#(4.2"+" ! 26./.*#" (:*+"-
#(!2". 76(%6"4"+" #" :3'%"6*2(+( 86"!.+&'*+!( (+ 30 ,#;"6. 2009 %. #& (+%(!"6, #" 
+(/. 86.#<.8 – (2('( 80-85% (+ #&, *" +6"0.<.(##. 4&62. (6"/!.+.& #" .#96"*+-
6;2+;6", (:6"/(!"#.&, /06"!&(8"/!"#&, *(<."'#. 86(%6"4. . +.#.), 2(.+( 86.*3*+!"+ 
!3! !*&2. :K0>&+ /" #(64"'#" 86&0=(0#" %(0.#" . &0!" 15-20% *" #(!. 4&62., 

86&0./!.2"#. (+ 26./"+". @(!" *4&*!"#& & #"86"!&#( *3/#"+&'#(, /" 0" *& 86.0"0& 
8(-!8&1"+',!"- !.0 #" 86(%6"4"+", 2(,+( .#"1& :. .4"'" *3!*&4 *26(4&# 6"/4&6. 

C+(8"#*2"+" 86"2+.2" (:"1& #& 8&1&'. #.-( (+ +(!". G"2+( !&1& (+:&',/"= 8(-%(6&, 
#(!(+( 86"!.+&'*+!( !*& (-& #& & (:,!.'( <,'(*+#" "#+.26./.*#" ;86"!'&#*2" 
86(%6"4" ., 2(&+( & (-& 8(-*&6.(/#( – 86(!&>0" 8(%('(!#. 6&*+6.2+.!#. 4&62., 

2(.+( #"6.1" "#+.26./.*#., !386&2. 1& +& /"03':(1"!"+ 26./"+"; 
– $#+.26./.*#"+" 86(%6"4" (. :K0>&+3+ /" 2010 %.) 0" *" %3!2"!.. @& +6,:!" 

0" *3036>"+ 9DC@3G=348 C< HDBC< B6<?R:; 86. &!&#+;"'&# #&:'"%(86.,+&# (:6"+ 
! *.+;"<.,+" 86&/ %(0.#"+". $2( 8(6"0. #&(1"2!"#( %(',4( !'(?"!"#& #" (:*+"-
#(!2"+" 836!(#"1"'#( 86.&+.,+ :K0>&+ *& 6"/4.#"!" +!360& 4#(%( * 6&"'#(*+.+& 
(2"2+( :&?& ; #"* 86&/ 2009 %.), +(B +6,:!" 0" :30& !&0#"%" "2+;"'./.6"#. A +(!" 
#,4" #.-( ;#./.+&'#( /" 86"!.+&'*+!(+(, 8(#&>& =(03+ #" *3:.+.,+" 86. 26./" & 
#&86&0!.0.4 . 86"!.+&'*+!(+( #& 4(>& 0" :30& (:!.#,!"#(, 1& #& & 86&0!.0.'( 

!*.12. #&%"+.!#. 86(<&*.. A +(/. 2(#+&2*+ & 8(2"/"+&'#( 1&*+(+( "2+;"'./.6"#& #" 
86(%#(/.+& #" DAN, C!&+(!#"+" :"#2", L CM . E!6(8&B*2"+" 2(4.*., 86&/ &*&#+" 
#" 2008 %. . 836!"+" 8('(!.#" #" 2009 %(0.#" /" (1"2!"#.+& 0!& 26./.*#. %(0.#. – 

2009 . 2010; 

– 76(%6"4"+" 0" 86&0!.>0" 239:N<9<=6 =< B6IF5<8:9=:86 : =<7C3B=: 

>F=?R:: =< 7DBG<9<8<, " 86. ;*+"#(!&#. %6;:. #"6;?&#., – :36/" #"4&*" ! *+(-
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8"#*2"+" 0&B#(*+ #" (+0&'#. 9.#"#*(!. . #&9.#"#*(!. 86&086.,+.,, !2'K1.+&'#( 

. 16&/ (:,!,!"#& ! #&*3*+(,+&'#(*+. M(',+" #" 036>"!"+" 8( !6&4& #" 26./" & 8(-

#&(:=(0.4", (+2('2(+( ! #(64"'#. %(0.#.; 

– 76(%6"4"+" 0" #"86"!. 86&(<&#2" #" 8('.+.2"+" 8( 86.!"+./"<.,. Q< 46 

2B6F48<=39: 2B:9<8:C<R:;8< =< 76M=348: 4D4 4:5=< 43R:<5=< 3B:6=8<R:;: 

&'&2+6(*#":0,!"#&, +(8'(*#":0,!"#&, !(0(*#":0,!"#&, 1.*+(+", !3+6&?&# %6"0*2. 

+6"#*8(6+, >&'&/(83+&# +6"#*8(6+, %('&4. :('#.<., /06"!#((*.%;6.+&'#. . 8&#*.-

(##. 9(#0(!&, /06"!#" 2"*". T"*+#.+& 86&086.,+., ; #"* 86&/ 8(*'&0#.+& %(0.#. . 

(*(:&#( 8( !6&4& #" 26./"+" 86&/ 2009 %. 0(2"/"=", 1& #& 4(%"+ 0" *& *86"!,+ * +"-
2.!" 0&B#(*+. . #"B-1&*+( %. ./2(6.*+,!"+ . (8(6(1"!"+. 76. *.*+&4#. #"6;?&#., 
(+ *(:*+!&#.<.+& #" !">#. *(<."'#. 0&B#(*+., +& 0" :30"+ (036>"!,!"#. .'. !63-

-"#. #" (:-.#.+&, * +36*&#& #" #"2"/"+&'#" (+%(!(6#(*+ (+ !.#(!#.+& '.<". C3-

-(+( !">. . /" *+(8"#*2.+& 0&B#(*+., ./!&*+#. 2"+( «&*+&*+!&#. 4(#(8('.»; 

– R" *& /"*.'. 45672B:9<8:C<R:3==:;8 ?3=8B35 . 86. ;*+"#(!&#. %6;:. #"-
6;?&#., #" 86.!"+./"<.(##.+& 0(%(!(6. *3(+!&+#.+& (:&2+. 0" *& !63-"+ #" 036-

>"!"+", " !.#(!#.<.+& 0" !3/*+"#(!,!"+ 8(#&*&#.+& /"%;:. . 0" .4 *& +36*. #"2"/"-
+&'#" (+%(!(6#(*+; 

– I'"!#(+( !#.4"#.& ! 86(%6"4"+" 0" *& #"*(1. 234 4@6?A<9<=6 =< C<IFH:86 

38 ?B:C<8<. P!;1"+ #&*&6.(/#( 86./.!.+& #" 4.#.*+6. 86&/ &*&#+" #" 2008 . 836-

!"+" 8('(!.#" #" 2009 %., 0" ./!'&1&4 8('/" (+ 26./"+". ).& *4& +!360& *'":. 2"+( 

036>"!" . 2"+( .2(#(4.2" . #&0(*+"+31#( %3!2"!. . 2(48&+&#+#. 2"+( ;86"!'&#<., 

/" 0" *8&1&'.4 (+ 26./"+". P" +(!" 4(%"+ 0" 4.*',+ *"4( ! #"B-%('&4.+& .2(#(4.2.. 

)( 0(6. . +& *& !3/036>"+ (+ +"2.!" #".!#. ./,!'&#.,; 
– )"1"'( #" 2B63B:6=8<R:; =< :?3=3@:A64?<8< 235:8:?< 38 =63?5<4:-

A64?< ?D@ =63?6M=4:<=4?<. G"+( *30, (+ ./2"/!"#.,+" /" 86.1.#.+& . /" 8(;2.+& 
(+ +&2;-"+" 26./", 86"!&#. (+ !.0#. 036>"!#.<. (+ #"B-%('&4.+& *+6"#. ! *!&+" 
(5"6"2 L:"4", I(603# 56";#, ).2('" C"62(/., $#%&'" D&62&', A'"0.4.6 7;+.#, 

86&/.0&#+3+ . 86&4.&63+ #" G.+"B, 4.#.*+36 86&0*&0"+&',+ #" V8(#.,, 86&4.&63+ 
#"  #0.,, 86&/.0&#+3+ #" 56"/.'., H;'" 0" C.'!", 632(!(0.+&'.+& #" C!&+(!#"+" 
:"#2", #" DAN, #" L CM . (+ ./+32#"+. .2(#(4.*+., 2"+( #(:&'(!.+& '";6&"+. 7. 

G6;%4"#, R>. C+.%'.<, 7(' C"4;&'*(#, D. C8&#* . 06;%., (+ 4#(%( 06;%. *!&+(!#( 

./!&*+#. ;1&#. .2(#(4.*+.), (+ /"2'K1.+&'#., 0(2;4&#+ #" *6&-"+" #" I-20 #" 15 

#(&4!6. 2008 %. !3! A"?.#%+(#, (+ 2(4K#.2&+( /" *6&-"+" #" I-20 #" 2 "86.' 2009 

%. ! H(#0(#, " *3-( . (+ .2(#(4.1&*2"+" 9.'(*(9., #" #(!., "4&6.2"#*2. 86&/.-

0&#+ . #" 0(4.#.6"#., (+ 0&4(26"+.+& G(#%6&*, +"2"!" *& (1&6+"!" 0" :30& *'&02-
6./.*#"+" +&#0&#<., ! *!&+"40. @(/. 86&=(0 !&1& /"8(1#" ! #"B-6"/!.+.+& .2(#(-

4.2.. R(*&%"?#(+( (0( K'. 2009 %.) . #(!(+( 86"!.+&'*+!( #" 53'%"6., !*& (-& *& 
86.036>"+ 234 *+"6.+& #&(2'"*.1&*2. 0(%4.. @& #& .*2"+ 0" 6"/:&6"+, 1& 86. 26./" 
#" #&0(*+"+31#( +36*&#& *& 86(+.!(0&B*+!" * &2*8"#/.!#" :K0>&+#" . 4&2" 8"-
6.1#" 8('.+.2" . *& ;8(!"!"+ 86&0.4#( #" 6&*+6.2+.!#" 8('.+.2". A #"*+(,-.+& 
;*'(!., 8(08(4"%"#&+( #" +36*&#&+( & "#+.26./.*#" 4,62", 0(2"+( 8(+.*2"#&+( #" 
+36*&#&+( /"03':(1"!" 26./"+". 

                                                      
40 T'&#(!& #" %&64"#*2"+" 0&'&%"<., /" *6&-"+" #" I-20 /",!.=" #" 14 #(&4!6. 2008 %.: „#.& -& 
#"*+(,!"4& 0" *& (:*3>0" #(! :"'"#* 4&>0; 8"/"6 . 036>"!"”. 
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5.2.  26N=: @6B?: 

@(!" *" 4&62., 2(.+( *'&0!" 0" *& 86.'(>"+ #&/":"!#( . 0" 0"0"+ 6&/;'+"+ 0( #,-
2('2( 4&*&<" .'. #"B-23*#( 1–2 %(0.#.41. 

G"+( .4"4 86&0!.0 1& #"*+(,-"+" 26./" *& 03'>. #" =67348<8DA=3 9D8B6N=3 : 

9D=N=3 8DB46=6 . ./=(>0"4 (+ .2(#(4.1&*2"+" +&(6., . *!&+(!#"+" *+(8"#*2" 
86"2+.2", ! 53'%"6., 4< 9DC@3G=: 796 B6R628: C< <=8:?B:C:4=< 235:8:?<: '.-

:&6"'#" . 2&B#*."#*2". 

$HL< E<B<?86B:48:?< =< 5:H6B<5=<8< B6R628< 

1. )&(:=(0.4" & +(+"'#" 86.!"+./"<.,, /"-(+( 1"*+#.,+ *&2+(6 & !.#"%. 8(-6"-
<.(#"'&# (+ 036>"!#.,. 

2. A3/86.&4" *& "%6&*.!#"+" 9(64;'" „8"/"6 :&/ 036>"!"”. R36>"!"+" +6,:!" 0" 
:30& ./%(#&#" (+ .2(#(4.2"+", /"-(+( #& 6&?"!"'" 86(:'&4., " *"4"+" +, :.'" 
86(:'&4, 2"2+( 2"/!"?& #" !6&4&+( 86&/.0&#+3+ M&B%3#.   #"B-'(?.+& 8"/"6#. 6&-
?&#., *" 8(-0(:6. (+ #"B-0(:6.+& 6&?&#., #" 036>"!#.+& .#*+.+;<... 7"/"63+ & 
!.#"%. ;4&#, " 036>"!"+" – !.#"%. %';8"!". 

3. 7"/"63+ 8( 86.6(0" & *+":.'&# . *& *"4(#"*+6(B!" #" (8+.4"'&# 6&>.4, "2( 

*& /"0"0& *+":.'&# +6"&# 86(<&#+ #" #"6"*+!"#& #" 8"6.1#"+" 4"*", 86.4&6#( * 1, 2 

.'. 3 86(<&#+" %(0.?#(. R(*+"+31#. *" 1&+.6. ;*'(!., /" +(!": 83'#" 86.!"+./"-
<.,, 83'#" '.:&6"'./"<.,, 83'#" 0&6&%;'"<., . 9.#"#*(!" *+":.'#(*+. A*,2" #"-
4&*" #" 036>"!"+" #" 8"/"6" & !6&0#". 

4.   ! #(64"'#., . ! 26./.*#. ;*'(!., +6,:!" 0" *& 86(!&>0" 6&*+6.2+.!#" :K-

0>&+#" 8('.+.2" – 036>"!#.+& 6"/=(0. 0" *& *326"-"!"+ . 86&6"/86&0&'&#.&+( 

16&/ :K0>&+" 0" #& 86&!.?"!" 25-30% (+ 5A7. 

5. R36>"!"+" #& +6,:!" 0" *& #"4&*!" #" 8"/"6" 8( !6&4& #" 26./". T"*+#.,+ *&2-
+(6 4(>&' *"4 0" ./!&0& .2(#(4.2"+" (+ 26./"+". $ *&%" *3-.+& '.:&6"'#. .0&(-

'(/. (! +.1. $'3# I6.B#*8"#) *& 4(',+ /" 8(4(- (+ 86"!.+&'*+!"+", 0(6. /" #"<.(-

#"'./"<., #" 9"'.6"-. :"#2. ! C$F . EC. 

6. W&'. #" '.:&6"'#"+" .2(#(4.1&*2" 8('.+.2" *": :K0>&+ * ./'.?32, 9.#"#-

*(!" *+":.'#(*+, #.*2" .#9'"<.,, +6"B#( 9.2*.6"# !"';+&# 2;6*, /"8"/!"#& #" !"-
';+#., :(60. 53'%"6., & &0.#*+!&#"+" :&0#" *+6"#" ! E!6(8" * :K0>&+&# ./'.?32. 
H.:&6"'.+& 86&!63-"+ .#*+6;4&#+.+& #" .2(#(4.1&*2"+" 8('.+.2" (:K0>&+, .#9-

'"<.,, '.=!&# 86(<&#+, !"';+&# 2;6* . +.#.) ! <&'. #" 8('.+.2"+". R(8;*2" *& 83'#( 

*4&*!"#& #" <&'. . *6&0*+!" #" .2(#(4.1&*2"+" 8('.+.2". T(!&23+ (+*3*+!" (+ 
<&##(*+#"+" *.*+&4" #" '.:&6"'#"+" .2(#(4.1&*2" 8('.+.2". 

                                                      
41 7(!&1&+( (+ 86&0'(>&#.+& +;2 4&62. *" 9(64;'.6"#. 86&/ *&8+&4!6.-(2+(4!6. 2008 %. . 1"*+ (+ 
+,= *" 8;:'.2;!"#. !3! !. 7"6.,  2(#(4.1&*2. >.!(+, R;4" . *8.  2(#(4.1&*2" 4.*3'. @& *" 
0(!&>0"#. #&2('2(26"+#( 0( /#"#.&+( #" 4.#.*+36 86&0*&0"+&', . 1'&#(!& #" 86"!.+&'*+!(+( 8( 

&'&2+6(##"+" 8(-". )" 22 0&2&4!6. 2008 %. ./86"+.= . (+26.+( 8.*4( 0( 4.#.*+36 86&0*&0"+&', 8( 

+&/. !386(*.. @&2*+3+ #" (+26.+(+( 8.*4( & 86&0*+"!&# 2"+( 8;:'.2"<., Y 115 ! 4(, *"B+ #" 
8(*(1&#., !&1& "06&* ! .#+&6#&+. 76&(:'"0"!"-"+" 1"*+ (+ +&/. 4&62. 4(%"+ 0" *& !.0,+ (+ 4(, 
.#+&6#&+ *"B+. @;2 #& *" !2'K1&#., 86.'"%"#. (+ 86"!.+&'*+!(+( "#+.26./.*#. 4&62., 2(.+( *8(0&-
',4. C4,+"4, 1& 8(!+(6&#.&+( .4 #& & #&(:=(0.4(. 
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7. H.:&6"'#"+" 8('.+.2" !(0. 0( /"03':(1"!"#& #" 26./"+". P"-(+( *326"-"!"-
#&+( #" 0(=(0.+& #" 0(4"2.#*+!"+", :K0>&+#.+& 6"/=(0. . .#!&*+.<..+& (/#"1"!" 
0(83'#.+&'#( 8(+.*2"#& #" . :&/ +(!" *!.+(+( *3!2;8#( +36*&#&, %'"!#( 8(6"0. 

*6.! #" !3#?#(+( +36*&#&, 86.+(2" #" 7T  . (%6"#.1&#., 0(*+38 0( 26&0.+.. 

%<483;L<8< 496839=< ?B:C<, 2B:A:=6=< 38 =635:H6B<5=<8< 863B:; : 2B<?-

8:?<, 6 96=6R =< =6M=:; 2B39<5. G"2!( 8(-;:&0.+&'#( 0(2"/"+&'*+!( (+ 26./"+", 
2(,+( -& *+6;!" #" 1(!&1&*+!(+( 0&*&+2. +6.'.(#. 0('"6. . #&(8.*;&4. *+6"0"#., 
#" 4#(%( 4.'.(#. =(6"! M32(!(0.+&'. #" C!&+(!#"+" :"#2" /",!,!"+, 1& ! 6&/;'+"+ 
#" 26./"+" ! *'":( 6"/!.+.+& *+6"#. -& 8(1.#"+ * 200 000 8(!&1& 0&<", (+2('2(+( 

86. #(64"'#. ;*'(!.,. R>(;/&9 C+.%'.< 8.*" 86&/ #(&4!6. 2008 %., 1& «*&%"?#"+" 
26./" /" '.:&6"'#"+" ?2('" & +(!", 2(&+( :&?& 8"0"#&+( #" 5&6'.#*2"+" *+&#" /" 
2(4;#./4"». A *!&+" 86(+.1" +(+"'#" 86&(6.&#+"<., (+ #&('.:&6"'#"+" 234 #&(-

2&B#*."#*2"+" +&(6., . *+(8"#*2" 86"2+.2". 

$HL< E<B<?86B:48:?< =< ?6M=4:<=4?<8< B6R628< 

1. G&B#*."#*2"+" +&(6., & /" *4&*&#" .2(#(4.2": 036>"!#" . 1"*+#", * 86&(:'"-
0"!"- 1"*+&# *&2+(6, :&/ *(<."'#( (6.&#+.6"#.+& 0&B#(*+.. R36>"!#.+& . 1"*+-
#.+& 86&086.,+., 0" *& 2(#2;6.6"+ 8(0 .2(#(4.1&*2(+( *'3#<&. 

2. G&B#*."#<.+& *" /" „8"/"6 . 036>"!"”, 2(.+( 0" *& 0(83'!"+, 2(#+6('.6"+ . 

2(6.%.6"+ !/".4#(. R36>"!#"+" #"4&*" +6,:!" 0" 0(83'!" . ;'&*#,!" #(64"'#(+( 

9;#2<.(#.6"#& #" 8"/"6", " #& 0" %( /"+6;0#,!". @, *'&0!" 0" 2(6.%.6" *"4( !6&0-

#.+& /" (:-&*+!(+( /06"!(*'(!#., &2('(%.1#. . 06;%. 8(*'&0*+!., (+ 9;#2<.(#.-

6"#&+( #" 8"/"6". C 06;%. 0;4. – /" 6&%;'.6"#" 8"/"6#" .2(#(4.2". 
3. G&B#*."#<.+& +!360,+, 1& 8"/"63+ & 8( 86.6(0" #&*+":.'&#. 7( 0"##. #" DAN 

86&/ 8(*'&0#.+& 25 %(0.#. 8( *!&+" & .4"'( 122 9.#"#*(!. 26./., 86&0.4#( #"<.(-
#"'#. . 6&%.(#"'#.. R36>"!"+" +6,:!" 0" *& #"4&*!" 8(*+(,##(, /" 0" 8(0036>" 8"/"6" 
! *+":.'&# 6&>.4. 5&/ .#+&'.%&#+#( 036>"!#( ;1"*+.& #,4" *+":.'#( #(64"'#( 9;#2-
<.(#.6"#& #" 8"/"6#(+( *+(8"#*+!(. R36>"!"+" *3/0"!" 86"!.'"+" /" 8"/"6#( 8(!&0&-
#.& . 2(#+6('.6" +,=#(+( *8"/!"#&. 5&/ 036>"!#( ;1"*+.& ! ;86"!'&#.&+( #" .2(#(4.-

2"+" :. #"*+38.' +(+"'&# *+(8"#*2., *(<."'&# . 8('.+.1&*2. ="(*. 
4. G&B#*."#<.+& 86(!&>0"+ %3!2"!" "#+.<.2'.1#" 8('.+.2". A #(64"'#. !6&4&#", 

"2( .4" (8"*#(*+ (+ 86&%6,!"#& #" .2(#(4.2"+", +& 8(!.?"!"+ 0"#3<.+& . '.=!.+& . 

#"4"',!"+ 036>"!#.+& 6"/=(0.. 76. 26./" #" +36*&#&+( (2"2+( & *&%") #"4"',!"+ '.=-
!.+& . 0"#3<.+& . 8(!.?"!"+ 036>"!#.+& 6"/=(0., /" 0" *+.4;'.6"+ +36*&#&+(. @"2" 
*& 8(./%'">0"+ 1"*+.1#( <.2'.1#.+& 26.!.. 5./#&* <.2'.+& (*+"!"+, #( *3* *4&21&#. 

#&%"+.!#. 8(*'&0*+!., /" 86(./!(0*+!(+(, /"&+(*++" . 0(=(0.+&. A #(64"'#. ;*'(!., 
2&B#*."#<.+& *" /" ;4&6&# :K0>&+&# ./'.?32, " ! 26./.*#. – /" ;4&6&#( 0&9.<.+&# 

:K0>&+. R&9.<.+3+ #& !(0. 0( .#9'"<.,, 8(#&>& +, *8"0" 6,/2( 86. 6&<&*.,. 5K-

0>&+#.,+ 0&9.<.+ ! EC +"/. %(0.#" *& (1"2!" 0" & (2('( 6,5%. A I-20 *& (1"2!" 0&-
9.<.+ (+ 6,5%, !3! A&'.2(:6.+"#., – 12,4%, " ! C$F 12,9%. ).4" !*.12. 06;%. 

86"!.+&'*+!" *" #&!&>., " *"4( ! 53'%"6., 6"/:.6"+ (+ :K0>&+#" 8('.+.2"! P" 6"/-
'.2" (+ 0(%4"+.1#"+" . 6"/6;?.+&'#" '.:&6"'#" 6&*+6.2<.,, 2&B#*."#<.+& 86(!&>-

0"+ %3!2"!" 2(#*+6;2+.!#" 8('.+.2" /" *+.4;'.6"#& #" +36*&#&+(. 



 !"# $#%&'(! 
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5. G&B#*."#<.+& +!360,+, 1& 8( !6&4& #" 26./" & #&(:=(0.4" "2+.!#" 036>"!#" 
#"4&*". ),4" #.+( &0.# *';1"B ! *!&+" 86&/ 8(*'&0#.+& 100 %(0.#. 0" *& & ./',/'( (+ 
/#"1.4" 26./" :&/ "2+.!#( ;1"*+.& #" 036>"!"+". $2( #& :&?& 4"*.6"#"+" #"4&*" #" 
036>"!"+" ! C$F, EC, V8(#.,, G.+"B, M;*., . 06;%. *+6"#., *!&+3+ !&1& -&?& 0" & ! 
03':(2" 0&86&*.,, ! =;4"#.+"6#" +6"%&0., . 8('.+.1&*2" 2"+"*+6(9", 0"!"-" 86(*-
+(6 /" ;'+6" '&!. . ;'+6" 0&*#. 8('.+.1&*2. 9(64"<... 76&/.0&#+3+ 5;? 86./#" 
8;:'.1#( (8"*#(*++" (+ +(+"'&# *6.! 86&/ *&8+&4!6. 2008 %., 2(%"+( #"*+(,!"?& 86&0 

G(#%6&*" 0" ;+!360. 8"2&+" (+ 700 4'60. 0('. /" 9.#"#*(!" *+":.'./"<.,. 
6. W&' #" .2(#(4.1&*2"+" 8('.+.2" /" 2&B#*."#<.+& & 2"1&*+!(+( #" >.!(+" #" 

=(6"+". @( *& ./4&6!" * %(',4 :6(B .2(#(4.1&*2., *(<."'#. . 06;%. 8(2"/"+&'., #( 

#"B-!">#.+& /" =(6"+" *": /"&+(*+, 0(=(0., *.%;6#(*+. T(!&23+ & ! <&#+36" #" .2(-

#(4.1&*2"+" 8('.+.2". 
7. G&B#*."#*2"+" 8('.+.2" !(0. 0( *4&21"!"#& #" 26./"+" . 8(-:36/( ./'./"#& 

(+ #&,, /"-(+( *& *+.4;'.6" +36*&#&+( #" 0(4"2.#*+!"+", 036>"!"+" . .#!&*+.+(-

6.+&. )&*';1"B#( *+.4;'.6"-"+" 86(%6"4" #" C$F & /" 787 4'60. 0('., #" G.+"B – 

765 4'60. 0('., V8(#., – (2('( 400 4'60. 0('., M;*., – 250 4'60. 0('., I&64"#., . 

A&'.2(:6.+"#., – 8( #"0 100 4'60. 0('. . +.#. P" 9.#"#*(!" *+":.'./"<., ! 6"/!.-

+.+& *+6"#. 86&/ 2008 . 0( *6&0"+" #" 2009 %. *" ./6"/=(0!"#. (2('( 10 +6.'.(#", " 
/" 8(08(4"%"#& #" .2(#(4.2"+" – (2('( 2,5-3,0 +6.'.(#" -"+*2. 0('"6". O86"!',-
!"-.,+ 0.6&2+(6 #" DAN R. C. G"# 86./(!" 86&/ #(&4!6. 2008 %. /" *!&+(!#" 9.*-
2"'#" 86(%6"4" 8( 2% (+ *!&+(!#., 5A7 /" 2009 . 2010 %. /" *+.4;'.6"#& #" *+(-

8"#*2(+( (>.!'&#.&, #&/"!.*.4( (+ 0(8;*2"#&+( #" !6&4&##. :K0>&+#. 0&9.<.+. 

. ;!&'.1&#. 8;:'.1#. 03'%(!&.   +(!" *& 86"!. (+ DAN – :'K*+.+&',+ #" 9.#"#-

*(!"+" *+":.'#(*+. 
7(;1&#. (+ #"*+(,-"+" 26./", 8(1+. !*.12. 6"/!.+. *+6"#. !3/86.&4"+ ! &0#" 

.'. 06;%" *+&8&# 4(0&6#"+" 2&B#*."#*2" +&(6., . 86"2+.2". -D5I<B:; 46 3A6B8<9< 

?<83 67:= 38 @<5?383 4<@38=:R: 4 5:H6B<5=<8< 4: 235:8:?<. 

I(6#.+& ="6"2+&6.*+.2. #" #&('.:&6"'#"+" . #&(2&B#*."#*2"+" "#+.<.2'.1#" 
8('.+.2" 4(%"+ 0" *& 86&0*+"!,+ ! (86(*+&#" *=&4"+.1#" 9(64" 8( *'&0#., #"1&#: 

 B<9=:865=< E<B<?86B:48:?< =< <=8:R:?5:A=: 235:8:?: 

%635:H6B<5=< %63?6M=4:<=4?< 

@(+"'#" 86.!"+./"<., 
C4&*&#" .2(#(4.2" * 0(4.#.6"- 1"*+&# 

*&2+(6 

7"/"6 :&/ 036>"!" 7"/"6 . 036>"!" 

7"/"63+ & 8( 86.6(0" *+":.'&# 7"/"63+ & 8( 86.6(0" #&*+":.'&# 

T"*+#.,+ *&2+(6 *"4 ./'./" (+ !*,2"2!" 6&-
<&*., 

)& & !3/4(>#( ./'./"#& (+ /#"1.4" 6&<&*., 
:&/ "2+.!#( ;1"*+.& #" 036>"!"+" 

M&*+6.2+.!#" 8('.+.2" 8( !6&4& #" 6&<&*., C+.4;'.6"-" 8('.+.2" 8( !6&4& #" 6&<&*., 

W&'. #" .2(#(4.1&*2"+" 8('.+.2": :K0>&-
+&# ./'.?32, 9.#"#*(!" *+":.'#(*+ 

W&'. #" .2(#(4.1&*2"+" 8('.+.2": /"&+(*+, 
0(=(0., *.%;6#(*+ 

M&/;'+"+: P"03':(1"!"#& #" 26./"+" . 8(-

+6;0#( .'./"#& (+ #&, 
M&/;'+"+: C4&21"!"#& #" 26./"+" . 8(-'&*#( 

./'./"#& (+ #&, 
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$#+.<.2'.1#"+" 8('.+.2" #" 0!&+& ?2('. 4(>& 0" *& 86&0*+"!. ! *'&0#"+" (8-

6(*+&#" %6"9.2" (!.> 9.% 2): 

K:I. 2. /:H6B<5=< : ?6M=4:<=4?< <=8:R:?5:A=< 235:8:?< 

 

/6I6=7<: 86&23*#"+" '.#., – '.:&6"'#", #&86&23*#"+" – 2&B#*."#*2" 

JF=?8:B=<8< 5:=:; & #"B-(:- !.0 #" 26.!"+" #" 86(./!(0*+!(+( (/"&+(*++", 0(=(-
0.+&) ! #(64"'#. . 26./.*#. %(0.#. :&/ "2+.!#" 036>"!#" 6&%;'"<.,, * ./2'K1&#.& #" 
;4&6&#" #"4&*" ! #"B-(*+6. 26./.*#. *.+;"<... @, 4(>& 0" :30& #"6&1&#" ?B:9< =< H:C-
=64 R:?5:86 =< 5:H6B<5=<8< 863B:; : 2B<?8:?<. @"/. 26.!" 8(2"/!" 03':(2. *8"0(!&, 
!2'K1.+&'#( 6&<&*.. . 0&86&*.. (*.'#( (='">0"#& #" .2(#(4.2"+") . !.*(2. +&48(!& #" 
6"*+&> (*.'#( 86&%6,!"#& #" .2(#(4.2"+") ! %(0.#. #" .#+&#/.!#( 6"/!.+.&. 
%62B6?D4=<8<8< 5:=:; 8(2"/!" *4&21&#.+& 2('&:"#., #" 86(./!(0*+!(+( (/"&-

+(*++", 0(=(0.+&) 86. "2+.!#" "#+.<.2'.1#" 8('.+.2" ! #(64"'#. . 26./.*#. %(-

0.#.. C +"/. #"4&*" #" 036>"!"+" *8"0(!&+& #& *" +('2(!" 03':(2. . 8(#,2(%" 0(6. 

4(%"+ 0" *& ./:&%#"+ 6&<&*... @"2" (:-&*+!(+( %;:. 0"'&1 8(-4"'2( 8(+&#<."'#" 
86(0;2<.,, /"&+(*+ . 0(=(0.. 76. +"2"!" 8('.+.2" !36=(!&+& #" *+(8"#*2"+" "2+.!-
#(*+ *" 8(-./%'"0&#. . *& ./:&%!" 86&%6,!"#& #" .2(#(4.2"+". R3#"+" #" *+(8"#*2" 
"2+.!#(*+ *3-( *" 8(-./%'"0&#. . *& ./:,%!"+ 03':(2. 6&<&*.. ! .2(#(4.2"+". @, 
4(>& 0" :30& #"6&1&#" ?B:9< =< H:C=64 R:?5:86 =< ?6M=4:<=4?<8< 863B:; : 

2B<?8:?<. @"/. "#+.<.2'.1#" 8('.+.2" #& 86&4"=!" :./#&* <.2'.+&, #( %. *4&2-
1"!" . ./:,%!" .2(#(4.1&*2. . 06;%. &2*+6&4"'#. *.+;"<.. * +&>2. 8(*'&0.<.. 

76. 26./" #" *!.+(+( +36*&#& =;@< 23-6>:?<4=3 56?<B4893 38 48:@F5:B<=6 

=< 8DB46=683. G"2+( !&1& 8(*(1.=, +6. *" .#*+6;4&#+.+& /" +"2(!" *+.4;'.6"#&. 
R"#3<.+& . (*.%;6(!2.+& ; #"* *" 0(*+"+31#o #.*2., /" 0" :30"+ #"4"',!"#. (-&. 
);>#( & (:"1& #"4"'&#.& #" '.=!.+& 8( 26&0.+.+& . 8( 0&8(/.+.+&. )"B-%('&4.+& 
6&/&6!. *" ! 036>"!#.+& 6"/=(0.. 
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(6M=4:<=4?< B6R628< 38 426N=: @6B?: 9 =<483;L:86 HD5I<B4?: F4539:;
42

 

&. ,< 48:@F5:B<=6 =< A<48=383 238B6H56=:6: 

– #&/":"!#( !3!&>0"#& #" #&(:'"%"&4 4.#.4;4 0( 400 '!. (+ 4&*&1#"+" /"8-

'"+"; 
– #&/":"!#( 8(!.?&#.& #" 4.#.4"'#"+" 6":(+#" /"8'"+" 0( 280 '!., " (+ 2010 

%. 0( 320 '!. 4&*&1#(; 

– #&/":"!#( !3!&>0"#& #" *&4&B#( 0"#31#( (:'"%"#& ! 2'"*.1&*2"+" 4; 9(64"; 
– !3/*+"#(!,!"#& #" (+*+382.+& /" *!(:(0#.+& 86(9&*.., (+#&+. 86. !3!&>-

0"#&+( #" 86(8(6<.(#"'#., 0"#32 !36=; 0(=(0" (+ 10%; 

– #&/":"!#( 8(!.?&#.& #" #"B-#.*2.+& 8&#*.. 0( 170 '!., 86. !6&4&##( /"4-

6"/,!"#& #" +"!"#" /" #"B-!.*(2.+& 8&#*.. 0( 26", #" 26./"+"; 
– 8(4(-. #" #"B-:&0#.+& *&4&B*+!" /" (+(8'&#.&43; 

– 8(4(-. #" :&/6":(+#. 0( 1,5 %(0.#" ! *&%"?#., .4 4.#.4"'&# . 4"2*.4"-
'&# 6"/4&6 0( 26", #" 26./"+"; 

– =6"#.+&'#. !";1&6. /" #"B-:&0#.+& 86&/ *'&0!"-.+& +6. %(0.#.; 

– 8(4(-. /" .#!"'.0., *"4(+#. 4"B2., 4'"0. *&4&B*+!" 8( ;*+"#(!&#. #"-
0&>0#. 26.+&6..; 

– 8(-&!+.#. 8(+6&:.+&'*2. 26&0.+., ! +.1. 8(4(-. /" 0(4"2.#*+!", /"+6;0-

#&#. (+ 26./"+" 0" (:*';>!"+ .8(+&1#.+& *. /"&4.. )"4"'&#.&+( #" '.=!.+& 8( 

26&0.+.+& 0" :30& (:!36/"#( * #"4"'&#.& #" '.=!.+& 8( 0&8(/.+.+&. 
R(2"/"#( &, 1& 1 0('"6 ('&!, &!6(), (*+"!&# 0(83'#.+&'#( #" 0(4"2.#*+!"+" *3/-

0"!" 4&>0; 1 . 1,5 0('. #(!. 0(=(0. 8( !&6.%"+" #" 4&>0;(+6"*'(!.+& !63/2.. @(!" 
& &9&2+3+ #" 4;'+.8'.2"+(6" 
-. ,< 48:@F5:B<=6 =< 7DBG<9=383 238B6H56=:6: 

– #&/":"!#" 6&!./., #" :K0>&+" /" 2009 %. . 86.!&>0"#&+( 4; ! *3(+!&+*+!.& 
* 6&"'#(*+.+&. 7( *3-&*+!( 53'%"6., *&%" & :&/ :K0>&+ . * #&%( *& 6"/8(6&>0" 4.-

#.*+363+ #" 9.#"#*.+&, " #& )"6(0#(+( *3:6"#.&, 2"2+( ./.*2!" G(#*+.+;<.,+"; 
– #&/":"!&# (+2"/ (+ 8(%6&?#"+" 2(#<&8<., /" :K0>&+&# ./'.?32 8( !6&4& 

#" 26./" . !3/86.&4"#& #" ;4&6&# 0&9.<.+ 0( 3%, 9.#"#*.6"# * &4.*., #" 03'%(*-
6(1#. RWG * 8(0=(0,-" 86.!'&2"+&'#" 0(=(0#(*+44; 

– #&/":"!#" (+4,#" #" 86(./!('#., (%6"#.1.+&' (+ 40% /" 036>"!#.+& 6"/-
=(0. ! 2(#*('.0.6"#., :K0>&+, 2(B+( !&1& 0(6. C$F 86&!.?"!"+.45 @(/. (%6"#.-

1.+&' 8( #"1"'( & 8(%6&?&#, " 8( !6&4& #" 26./" & !6&0&#. 

– 10% 0(83'#.+&'#" *;:*.0., /" /06"!&(8"/!"#&, (:6"/(!"#.&, #";2" ! 6&!.-

/.6"#., :K0>&+ /" 2009 %(0.#" . ;!&'.1&#.& #" *6&0*+!"+" /" +&/. #"86"!'&#., ! 

                                                      
42 C8&?#.+& 4&62. !2'K1!"+ . 06;%. 0&B*+!., #" 86"!.+&'*+!(+(, <&',-. *3/0"!"#&+( #" 8(-

:'"%(86.,+#. ;*'(!., /" 9;#2<.(#.6"#& #" :./#&*". P" 8(06(:#(*+. !.> 8;:'.2"<., Y 117 ! 4(, 
*"B+ ! .#+&6#&+ #" "06&* www.iki.bas.bg/CVita/angelov/index.htm 

43 P" 8(06(:#(*+. !.> 8;:'.2"<., Y 105 ! 4(, *"B+ ! .#+&6#&+ #" 8(*(1&#., "06&*. 
44 76&/.0&#+3+ #" E!6(8&B*2"+" 2(4.*., 5"6(/; #"86"!. 8(6&0#(+( *. ./,!'&#.& #" 25 "!%;*+ 2009 %., 
1& G(4.*.,+" -& 86.'"%" %3!2"!" 8('.+.2" 8( ;*+"#(!&#., 4"2*.4;4 /" :K0>&+&# 0&9.<.+ (+ 3% 

8( !6&4& #" 26./"+". 
45 C6&0#( /" EC +(/. 8(2"/"+&' 0( *&%" :&?& 48-50%, " 8( !6&4& #" 26./"+" #"!,6#( -& & (-& 8(-

!.*(2. 
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:K0>&+" /" 2010 %. * 10%; 

– 6"/?.6&#.& (0( 200–250 4'#. '!.) #" 9(#0 „)";2"” ! :K0>&+" /" 2010 %. . 

?.6(2(+( 4; (+26.!"#& /" !*.12. 2"+&%(6.. ;1"*+#.<.; 

– ;*2(6&#" "4(6+./"<., /" #(!(/"2;8&#( (+ 9.64.+& (:(6;0!"#& 86&/ 2009–

2010 %(0.#"; 
– 036>"!#( %"6"#+.6"#. .#!&*+.<.(##. . (:(6(+#. 26&0.+. /" 06&:&# . *6&-

0&# :./#&* 86. 8(-#.*2" *;:*.0.6"#" (+ 036>"!"+" '.=!"; 
– 0(83'#.+&'#( /"8'"-"#& 8( 200–250 '!. #" 1(!&2 4&*&1#( 0( 1,5 %(0.#. /" 

/"8"/!"#& #" 2!"'.9.<.6"#., 8&6*(#"' #" 9.64.+& ! /"+6;0#&#.,, 86&0./!.2"#. (+ 
26./"+". P" +"/. <&' 0" *& (86&0&'. (:&2+.!&# 26.+&6.B /" «2!"'.9.<.6"# 8&6*(#"'»; 

– *3/0"!"#& #" 9(#0 /" .#(!"<.. . !.*(2(+&=#('(%.1#. &2*8(6+#. 86(./!(0-

*+!" (836!(#"1"'#( * 500 4'#. '!. 86&/ 2010 %. . 1,5 4'60. '!. 86&/ 2011 %.), 9.#"#-

*.6"# (+ 9.*2"'#., 6&/&6! . !#(*2. (+ 1"*+#., :./#&*. @(/. 9(#0 0" 9;#2<.(#.6" 
8( 86.#<.8.+& #" 036>"!#(-1"*+#(+( 8"6+#U(6*+!(46; 

– 0(83'#.+&'#. 86(%6"4. /" *(<."'#. 8(4(-. #" *&4&B*+!", ./8"0#"'. ! %(-

'&4. /"+6;0#&#., ! 6&/;'+"+ #" 26./"+"; 
– 0(83'#.+&'#. *;:*.0.. #" (:-.#.+&, 8(*+6"0"'. #"B-*.'#( (+ #"4"'&#.& 

#" 4&*+#.+& .4 86.=(0. ! 6&/;'+"+ #" 26./"+"47; 

– 9(6*.6"#. 4&62. * &'&4&#+. #" 86.#;0" /" /"03'>.+&'#( (:6"/(!"#.& #" 
6(4*2.+& 0&<" . /"03'>.+&'#. #,2('2(4&*&1#. 2;6*(!& /" 2!"'.9.2"<., #" !3/-
6"*+#(+( 6(4*2( #"*&'&#.&. 
P" +(/. !.0 6"/=(0. 4;'+.8'.2"+(63+ 4(>& 0" :30& 4&>0; 1,5 . 2,0. 

!. ,< B<C9:8:6 =< :=>B<48BF?8FB<8<: 

– 036>"!#" 86(%6"4" /" 6&4(#+ . *+6(.+&'*+!( #" ;1.'.-", :('#.<., (:-&*-
+!&#. *%6"0. * !.*(2" 86(&2+#" %(+(!#(*+ . 26"+32 *6(2 /" /"!36?!"#&; 

– 036>"!#" 86(%6"4" /" 9(6*.6"#( *+6(.+&'*+!( #" 0&+*2. ,*'. . %6"0.#. ! 
%6"0(!&+&; 

– 9(6*.6"#" 86(%6"4" /" :36/" +(8'.##" ./('"<., #" ;1.'.-", :('#.<., (:-

-&*+!&#. *%6"0.; 

– 8(0(:6&#., !3! A . G /" #"4"',!"#& #" %('&4.+& /"%;:. #" !(0"48; 

– :36/( ./%6">0"#& #" #(!. *4&+.-" ! C(9., . 06;%. %6"0(!&, (*(:&#( ! 2(#-

+&2*+" #" 0(8;*#"+(+( %(',4( /"23*#&#.& ! +,=#(+( ./%6">0"#& . (8"*#(*++" (+ *&-
6.(/#. *"#2<.. (+ E!6(8&B*2"+" 2(4.*.,; 

                                                      
46 L+#&4"#&+( #" 9.#"#*.6"#&+( * 40 4'#. '!. (+ 86(&2+ /" #"#(+&=#('(%.. (+ #(!(+( 86"!.+&'*+!( & 
;86"!'&#*2" %6&?2". A 6"/!.+.+& .2(#(4.2. *& 86"!. +(1#( (:6"+#(+( 8( !6&4& #" *&%"?#"+" 26./". 

47 )" 10 K#. 2009 %. "*(<."<.,+" #" :3'%"6*2.+& (:-.#. *3(:-., 1& 86&/ !+(6"+" 8('(!.#" #" %(0.-

#"+" *& (1"2!" 0&9.<.+ ! +&=#.+& :K0>&+. /" (2('( 1 4'60. '!. 8(6"0. 6,/2( *8"0"#& #" 86.=(0.+& 
.4 ! 6&/;'+"+ #" 26./"+". 

48 A +(/. 2(#+&2*+ :;0. #&0(;4&#.& 6&?&#.&+( #" 4.#.*+36" #" 6&%.(#"'#(+( 6"/!.+.& . :'"%(;*+-
6(B*+!(+( (+ 25 "!%;*+ 2009 %. /" /"46"/,!"#& #" %(',4 :6(B (:&2+. /" !(0(*#":0,!"#&, 2"#"'./"<., 
. :'"%(;*+6(B*+!( ! 86(<&* #" ./%6">0"#& ! 6"/'.1#. (:-.#., * <&' 0" *& .2(#(4.*!"+ :K0>&+#. 

*6&0*+!", 8( .*2"#& #" 4.#.*+36" #" 9.#"#*.+&. @(!" & 2'"*.1&*2. 86.4&6 #" 86(26./.*#" 4,62" ! 
6"/%"6" #" 26./"+" ! 6&/;'+"+ #" 2(,+( *& %;:,+ 4#(%( 6":(+#. 4&*+", *3/0"!"+ *& *4;-&#., ! 6":(+"-
+" #" 0(*+"!1.<. /" +&/. *+6(.+&'#. (:&2+., %;:. *& 86(0;2<., . 0(=(0., *3/0"!"+ *& %('&4. #&;0(:-

*+!" #" =.',0. =(6", 2(.+( +6;0#( -& *& 86.0!.>!"+ 0( >.'.-"+" *. 8( 6"/2(8"#.+& ;'.<., (*(:&#( 

86&/ 86&0*+(,-.+& &*&##. . /.4#. 4&*&<.. 
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– 6&4(#+ #" ;'.<. . 8(0(:6&#., ! %6"0*2., +6"#*8(6+; 
– ;*2(6&#( *3/0"!"#& #" .#96"*+6;2+;6" /" !.*(2(*2(6(*+&# .#+&6#&+; 
– 6"/?.6&#.&, 4(0&6#./"<., . 8(0036>"#& #" +6"#*8(6+#" . &2('(%.1#" .#-

96"*+6;2+;6", (*(:&#( 2"+( *& .4" 86&0!.0 #&/"!.0#(+( .4 *3*+(,#.&, 2(&+( *3/-
0"!" %('&4. 86(:'&4. #" .2(#(4.2"+" . ! >.!(+" #" :3'%"6*2.+& %6">0"#. . (+:-

'3*2!" 1;>0&*+6"##.+& .#!&*+.+(6.; 

– 6"/!.+.& #" .#96"*+6;2+;6"+" ! *&'*2. . 8'"#.#*2. 6"B(#.. @"2", #"6&0 * 
06;%. 4&62., 4(>& 0" *& *4&21. (:&/'K0,!"#&+( #" +&/. 6"B(#. *3* *&6.(/#. .2(-

#(4.1&*2., *(<."'#. . 06;%. 8(*'&0*+!., /" *+6"#"+"; 
– 6"/?.6,!"#& 86(./!(0*+!(+( #" &#&6%., (+ !3/(:#(!,&4. ./+(1#.<.; 

– *+6(.+&'*+!( #" ,/(!.6. . !3/*+"#(!,!"#& #" #"8(.+&'#. *.*+&4., ./(*+"!&#. . 

6"/6;?&#. 86&/ 8(*'&0#.+& 20 %(0.#., (*(:&#( +"2.!" * !.*(2" 86(&2+#" %(+(!#(*+; 
– ./83'#&#.& #" (+!(0#.+&'#., !(0(/"-.+#., "#+.&6(/.(##. 86(&2+. * !.-

*(2" 86(&2+#" %(+(!#(*+; 
– !3!&>0"#& #" ./!3#6&0&#, "2( *& #"'(>. – 8(';!(&#&# 6&>.4, /" 8(-0(:6( 

;*!(,!"#& #" &!6(9(#0(!&+&. C #.-( #& 4(>& 0" *& (86"!0"& '(?(+( (8('/(+!(6,-
!"#& #" 86&086.*3&0.#.+&'#.+&, " *&%" . #" *+6;2+;6#.+& 9(#0(!& (+ EC (+ 53'%"-
6.,, 2(,+( +"2" *& #;>0"& (+ 9.#"#*(!. 6&*;6*. /" *!(,+" 4(0&6#./"<.,. 
C!&+(!#.,+ (8.+ 8(2"/!", 1& /" +(/. !.0 6"/=(0. 4;'+.8'.2"+(63+ & (-& 8(-!.-

*(2 - 4&>0; 1,5 . 2,5. 

L:-"+" *;4" #" 6"/=(0.+& 8( +6.+& %6;8. *8&?#. 4&62. L6 2B69:N<9< 3% 38 

-!J HP7G686= 76>:R:8, ?D@ ?3M83 4@;8<@ A6 8B;H9< 7< 46 2B:7DBG<@6 86&/ 
2009 . 2010 %(0.#". P" 0" #& *& 86&!.?"!" +(/. +"!"# #" 0&9.<.+", 86"!.+&'*+!(+( 

+6,:!" 0" (86&0&'. 2B:3B:868=:86 =<2B<956=:; =< B<CE37:86, 2"+( ./=(>0" (+ 
/06"!(*'(!#"+", *(<."'#"+", .2(#(4.1&*2"+" . &2('(%.1#"+" <&'&*3(:6"/#(*+ #" 
6"/=(0.+& 8( !*,2( (+ 8(*(1&#.+& #"86"!'&#.,. 
7(!&0&#.&+( #" *+(8"#*2"+" 0&B#(*+ ! 26./.*#" *.+;"<., 86. '.:&6"'#" . 2&B#-

*."#*2" "#+.<.2'.1#" 8('.+.2" 4(>& 0" *& 86&0*+"!. . %6"9.1#( ! (86(*+&# !.0 

(!.> 9.%. 3). 

I(',4"+" 8;#2+.6#" 26.!" 8(2"/!" ! #"B-(:- !.0 ./4&#&#.,+" ! 86(./!(0*+-
!(+(, /"&+(*++" . 0(=(0.+& 2B: 2<4:9=< (5:H6B<5=<) <=8:R:?5:A=< 235:8:?<, 

%'"!#( * .#*+6;4&#+.+& #" 8"6.1#"+" 8('.+.2". @;2 #& *+"!" 0;4" /" 83'#" '.8*" 
#" +"2"!" 8('.+.2", 8(#&>& +(%"!" :. #"*+38.' +(+"'&# *6.! #" 86(./!(0*+!(+(, /"-
&+(*++" . 0(=(0.+& * 86(./+.1"-.+& +6"%.1#. *(<."'#. . 8('.+.1&*2. 8(*'&0*+-
!.,. @(!", 2"2+( !&1& 8(*(1.=, 86./#" . 86&/.0&#+3+ 5;? 86&/ *&8+&4!6.-(2+(4!6. 

2008 %(0.#". 76. '.:&6"'#" "#+.26./.*#" 8('.+.2" .4" 03':(2( 86(8"0"#& #" 
86(./!(0*+!(+(, /"&+(*++" . 0(=(0.+&, #"*+38!" 6&<&*.,, " 86. 8(-+&>2. *';1". . 

0&86&*.,49. L*!&# +(!", 86(03'>.+&'#(*++" #" 6&<&*.,+" & 8(-%(',4" – 2–3–4 . 8(-

!&1& %(0.#. . 26./"+" & U-(:6"/#" . 0(6. L-(:6"/#". A V8(#., +, 86(03'>. &0#( 

                                                      
49 A *!&+(!#"+" .2(#(4.1&*2" +&(6., . 86"2+.2" & (:-(86.&+( 0" *& %(!(6. /" 6&<&*.,, 2(%"+( *8"03+ 
#" 5A7 & &0#(<.96&#( 1.*'(. 76. 10 . 8(!&1& 86(<&#+" *8"0 *& *4,+", 1& .4" 0&86&*.,. @"23! & 
*';1",+ * +6.+& 86.:"'+.B*2. 036>"!. – H.+!", H"+!., . E*+(#.,, " . #,2(. 06;%. *+6"#. ! E!6(8" 
. ./!3# #&,. )& & ./2'K1&#( 53'%"6., 0" 86.:'.>. %6"#.<"+" #" 0&86&*.,+" 86&/ !+(6"+" 8('(!.#" 
#" 2009 %. . #"1"'(+( #" 2010 %(0.#". 
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0&*&+.'&+.& 86&/ 1990-+&, " .4" (8"*#(*+ *+"%#"<.,+" 0" 86(03'>. . 86&/ #"*+(,-
-(+( 836!( 0&*&+.'&+.&. A3/*+"#(!,!"#&+( ! +(/. *';1"B & 8(-86(03'>.+&'#(, 

86(+.!(6&1.!( . 431.+&'#(. A 26"B#" *4&+2", (:-.,+ 6"/4&6 #" 86(8;*#"+(+( 

86(./!(0*+!(, /"&+(*+ . 0(=(0. ((86&0&'&# * 86(*+6"#*+!(+( !3+6& ! 8;#2+.6#"+" 
26.!") & 4#(%( %(',4. W&#"+" #" 26./"+" /" (:-&*+!(+( & 4#(%( !.*(2". 

K:I. 3. /:H6B<5=< : ?6M=4:<=4?< ?B:9< =< B6R64:;8< 

 

/6I6=7<: 86&23*#"+" '.#., – '.:&6"'#", #&86&23*#"+" – 2&B#*."#*2" 
 

D"'2"+" #&86&23*#"+" 26.!" 8(2"/!" ! #"B-(:- !.0 ./4&#&#.,+" ! 86(./!(0*+-
!(+(, /"&+(*++" . 0(=(0.+& 2B: <?8:9=< (=63?6M=4:<=4?<) <=8:R:?5:A=< 235:-

8:?< * .#*+6;4&#+.+& #" :K0>&+#"+" . 8"6.1#"+" 8('.+.2" A 6&/;'+"+ #" +(!" 
86(8"0"#&+( ! 86(./!(0*+!(+(, /"&+(*++" . 0(=(0.+& & 8(-4"'2(. D"2"6 . 8(-4"'32, 
6"*+&>3+ *& /"8"/!". 76(03'>.+&'#(*++" #" #"4"'&#"+" *+(8"#*2" "2+.!#(*+ 86. 

/"8"/&# 6"*+&> .'. #" 4&2"+" 6&<&*.,, "2( .4" +"2"!", & 8(-26"+2". A 6&/;'+"+ #" 
+(!" (:-.+& 6"/4&6. #" /"%;:&#(+( 86(./!(0*+!(, /"&+(*+ . 0(=(0. ((86&0&'&#. * 
86(*+6"#*+!(+( !3+6& ! #&86&23*#"+"+" 26.!") *" 8(-4"'2.. 

D(>&4 0" *& /"8.+"4&: 0"'. +&/. 0!& 26.!. #& *" 83'#" ":*+6"2<.,, 2"2!"+( #,-
4" ! 6&"'#"+" *+(8"#*2" 0&B#(*+ 8( *!&+"? L+%(!(63+ & 2"+&%(6.1&# – ! +(/. *';1"B 

+& *" ;*'(!#., #( (+6"/,!"+ ! #"B-(:(:-&# !.0 6&"'#. *.+;"<.. ! 6"/'.1#. *+6"#. 

2"2+( 86. 86&0.?#., +"2" . ! #"*+(,-"+" 26./". 035;@<8< 2F=?8:B=< ?B:9< 38-

B<C;9< ! 4#(%( !.*(2" *+&8&# ./4&#&#.,+" (6&<&*.,+") #" 5A7, /"&+(*++" . 0(-
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=(0.+& ! C$F, EC, V8(#.,, M;*.,, A&'.2(:6.+"#., . 06;%. 8(-4"'2. *+6"#. ! #"*-
+(,-"+" 26./". )<5?<8< =62B6?D4=<8< ?B:9< 38B<C;9< ! 4#(%( !.*(2" *+&8&# ./-
4&#&#.,+" 86. /"8"/&#, 4"2"6 . 8(-#.*32 6"*+&> #" 5A7 ! G.+"B ((1"2!"# /" 2009 

%. (2('( 7,5–8,0%) .  #0., ((1"2!"# (2('( 5–6%). @(!" *" &0.#*+!&#.+& %('&4. 

*!&+(!#. .2(#(4.2. ! 2(.+( #& *& (1"2!" 6&<&*., 86&/ #"*+(,-"+" 26./", 4"2"6 1& 
.#+&#/.!#(*++" #" 6"*+&>" #"4"',!". 

5.3 )6B?: 38 4B67=34B3A6= (5-7 I37:=:) E<B<?86B 

$2( *8"03+ ! 6&"'#., *&2+(6 *& /"03':(1. . 86(03'>. 8(!&1& (+ 0!& %(0.#., +.&. 
*'&0 2010 . 2011 %., 0" *& .4" 86&0!.0 *'&0#(+(: 

– I(',4" 1"*+ (+ 4&62.+& * 26"+2(*6(1&# ="6"2+&6 +6,:!" 0" 86(03'>"+ 0" 
0&B*+!"+ . 86&/ *'&0!"-.+& %(0.#.; 

– C&%" & +6;0#( 0" *& 86(%#(/.6" 0"'. 26./"+" -& 86(03'>. *'&0 2010–2011 

%(0.#". $2( *& (2">&, 1& +, & 8(-03':(2" . 86(03'>.+&'#" (2(&+( & 4"'2( !&6(-

,+#(), .'. (>.!'&#.&+(, (1"2!"#( (+ 2010 %., *& (2">& =.'"!( . 86(+.!(6&1.!( ! 
86(03'>&#.& #" #,2('2( %(0.#. (2(&+( #& & ./2'K1&#(), *'&0!" 0" *& ./6":(+. (-& 
8(-4"-":#" 2(48'&2*#" 86(%6"4" /" 6"*+&>, /"&+(*+, 0(=(0. . *(<."'#. 8(4(-., 

16&/ 4"-":#. 6"/?.6&#., . 4(0&6#./"<., #" .#96"*+6;2+;6"+" !3! !*.12.+& B ./-
4&6&#., – (+ 6(0" #" 86(%6"4.+& 8( !6&4&+( #" 86&/.0&#+" N. R. M;/!&'+ ! C$F . 

! I&64"#., 86&/ 30-+& %(0.#. #" 4.#"'(+( *+('&+.&, . (*(:&#( (+ 6(0" #" *&%"?-

#"+" 86(%6"4" /" .2(#(4.1&*2( (>.!'&#.& . 6&.#!&*+.6"#& #" 86&/.0&#+" L:"4" . 

86(%6"4"+" #" G.+"B, /" 2(,+( *& *4,+", 1& 4(>& :. -& & #"B-;*8&?#"+", "2( *& *3-

0. 8( 0(*&%"?#.+& 6&/;'+"+.; 

– R" *& #"86"!. <,'(*+#" 6&!./., #" .2(#(4.1&*2"+" 8('.+.2" #" 53'%"6., ! 
0;=" #" 4(0&6#"+" 2&B#*."#*2" +&(6., . #" 6&?&#.,+", 2(.+( 4&>0;!6&4&##( -& 
:30"+ !/&+. ! EC . ! *!&+(!&# 4"-":, ! +.1. (+ 86(!&0&#.+& *6&-. #" I-20 #" 15 #(-

&4!6. 2008 %. !3! A"?.#%+(# . #" 2 "86.' 2009 %. ! H(#0(#, " *3-( . #" +6&+"+" 8( 

6&0 *6&-" 86&/ *&8+&4!6. 2009 %. ! )K Z(62. 7( !*.12( ./%'&>0", 1& ! %'(:"'&# 

4"-": -& 86(03'>. /"8(1#"'"+" <,'(*+#" 86&(6.&#+"<., #" 9.'(*(9.,+" #" .2(-

#(4.1&*2"+" 8('.+.2" – (+ #&(2'"*.1&*2"+" ?2('" 234 4(0&6#(+( 2&B#*."#*+!(, ! 
*3(+#(?&#.&+( „8"/"6/036>"!"”, ! *+&8&#+" #" 6&%;'"<., #" 9.#"#*(!.+& 8"/"6., ! 
"6=.+&2+;6"+" #" *!&+(!#"+" 9.#"#*(!" *.*+&4", ! *!&+(!#"+" 6&/&6!#" !"';+" . +.#. 

)"*+(,-"+" *!&+(!#" 26./" «/"2(!" 8(*'&0#., 8.6(#» ! 2(!1&%" #" 8"/"6#., 9;#-

0"4&#+"'./34. T(!&1&*+!(+(, (:"1& 8'"-" 4#(%( !.*(2" <&#" /" +(!". A +(/. %'(:"-
'&# 2(#+&2*+ *" #&8(#,+#. ;*.'.,+" #" :3'%"6*2.+& 8"/"6#. 9;#0"4&#+"'.*+. 0" 
#"'"%"+ #" *+6"#"+" 86(!"'.'" *& !&1& 9.'(*(9., #" .2(#(4.1&*2"+" 8('.+.2". 
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5.4. )6B?: 38 7D5I34B3A6= E<B<?86B
50

 

76. &!&#+;"'#( 86(03'>"!"#& #" 26./"+" 8(!&1& (+ 2–3 %(0.#. (2(&+( & 4"'2( !&-
6(,+#(, #( #& & ./2'K1&#( 8( 86.1.#. ./!3# 53'%"6.,) .'. 86. 86(03'>.+&'#( 

*'":( . 86(+.!(6&1.!( !3/*+"#(!,!"#& #" 6"*+&>" 8(0 #&%(!(+( 8(+&#<."'#( 6"!-
#.-&, " . 86. #(64"'#. ;*'(!.,, & #&(:=(0.4( 0" *& #"86"!. *'&0#(+(: 

– 76&/ 2009–2010 %. 0" *& 86.*+38. 234 ./6":(+!"#& #" C+6"+&%., /" 0(%(#-

!"-( .2(#(4.1&*2( 6"/!.+.& #" 53'%"6., 0( 2030 %(0.#".@"/. .0&, 4(>& 0" :30& 
6"/?.6&#" . 0" 86&6"*+#& !  8B<86I:; C< F4?3B6=3 43R:<5=3-:?3=3@:A64?3, =<-

FA=3-86E=:A64?3 : ?F58FB=3 B<C9:8:6 =< -D5I<B:; 73 2030-2040 I37:=<. M"/6"-
:(+2"+" #" +"2"!" *+6"+&%., ./.*2!" 4#(%(0.*<.8'.#"6&# 8(0=(0. C 8(0(:#" /"0"1" 
; #"* 4(>& 0" *& *86"!. *"4( 53'%"6*2"+" "2"0&4., #" #";2.+&. 

– 05<9=: 48B<86I:A64?: R65: =< :?3=3@:A64?<8< 235:8:?< #" 53'%"6., 
0" :30"+: ;*2(6&#(+( 0(%(#!"-( ;*+(B1.!( 6"/!.+.&, '.2!.0.6"#& #" :&0#(*++", 
(%6"#.1"!"#& #" *(<."'#"+" 8(',6./"<.,, *4&21"!"#& #" 0&4(%6"9*2"+" 26./", 83'-

#" 6"!#(*+(B#" .#+&%6"<., ! EC, 8(!.?"!"#& #" 86(./!(0.+&'#(*++" #" +6;0" . #" 
2(#2;6&#+(*8(*(:#(*++"; 

– R" *& "2+.!./.6" 8('.+.2"+" #" 036>"!"+" /" :36/" . 4"*.6"#" 48BF?8FB=< 

: 86E=353I:A=< @376B=:C<R:; =< :?3=3@:?<8<. @(!" & %'"!#(+( *6&0*+!( /" 86&-
(0(',!"#& #" .2(#(4.1&*2"+" . *(<."'#"+" #. ./(*+"#"'(*+. 536/( ;!&'.1"!"#& 
0&'" #" *6&0#(- . !.*(2(+&=#('(%.1#.+& 86(0;2+. ! *+6;2+;6"+" #" 86(./!(0*+!(+( 

. ./#(*"; 
– )" (*#(!"+" #" *+6;2+;6#"+" . +&=#('(%.1#"+" 4(0&6#./"<., #" .2(#(4.-

2"+" . 0(4"2.#*2., *&2+(6 0" *& 8(*+.%#& B;C?3 =<@<56=:6 =< 6=6BI36@?3488< =< 

2B3:C937489383 : H:8<. A <&#+36" #" #(!"+" &#&6%.B#" *+6"+&%., #" 53'%"6., 0" 
*& 8(*+"!. !3!&>0"#&+( #" 6=6BI342648;9<L: 48BF?8FB: : 86E=353I:: ! *+(8"#*-
2., . :.+(!., *&2+(6, " #& &2*+&#/.!#(+( 6"/?.6&#.& #" &#&6%(86(./!&>0"-.+& 
4(-#(*+.. R" *& !/&4"+ 8(-:36/. 4&62. /" (*.%;6,!"#& #" *+":.'#. 0(*+"!2. #" 
&#&6%(#(*.+&'. (+ 6"/'.1#. ./+(1#.<. . 0" #& *& 0(8;*#& 8(!+(6&#.& #" %"/(!"+" 
26./" (+ ,#;"6. 2009 %(0.#". @"/. (8"*#(*+ & 6&"'#" . 4(>& 0" #. *8(=(0. (+#(!( 

86&/ :'./2.+& %(0.#.. 

– R" *& "2+.!./.6"+ 0&B#(*+.+& 8( 32<C9<=6 =< 3?35=<8< 4B67< . /" &2('(-

%.1#( <&'&*3(:6"/#( .2(#(4.1&*2( 6"/!.+.&. $2+.!#( ;1"*+.& ! 4&>0;#"6(0#.+& 
4&62. /" (%6"#.1"!"#& #" !6&0#.+& 8(*'&0*+!., (+ 86(4&#.+& ! *!&+(!#., 2'.4"+; 

– R" *& 9(6*.6" 8('.+.2"+" /" @376B=3 B<C9:8:6 =< 3HB<C39<=:683. L*#(!-
#(+(, *6&0#(+( . !.*?&+( (:6"/(!"#.& !*& 8(!&1& ./(*+"!"+ (+ *3!6&4&##.+& &!6(-

8&B*2. . *!&+(!#. *+"#0"6+. . (+ 8(+6&:#(*+.+& #" :3'%"6*2(+( (:-&*+!(. $2( +(-

/. 86(<&* #& :30& *86,#, -& *& :'(2.6" 6"/!.+.&+( #" 53'%"6.,. C8&<."'#( !#.-

4"#.& 0" *& (:36#& #" 4"*(!(+( !2'K1!"#& #" 6(4*2.+& 0&<" . !3/6"*+#(+( 6(4*2( 

#"*&'&#.& ! 86(%6"4. /" (:6"/(!"#.& . 8(!.?"!"#& #" 2!"'.9.2"<.,+", 86. !(0&-" 
6(', #" 036>"!"+". L:6"/(!"#&+( #" 6(4*2(+( #"*&'&#.& & &0.#*+!&#.,+ 83+ /" #&-
%(!(+( 6&"'#( 86.(:-"!"#& ! :3'%"6*2(+( (:-&*+!(; 

                                                      
50 P" 8(!&1& 8(06(:#(*+. 8( <&'.+& . *6&0*+!"+" #" C+6"+&%.,+" /" .2(#(4.1&*2( 6"/!.+.& #" 53'%"-
6., 0( 2020 %(0.#" !.> 8;:'.2"<., Y 120 ! 4(, *"B+ ! .#+&6#&+ #" 8(*(1&#., 8(-%(6& "06&*. 



 !"# $#%&'(! 

 

 

62 

– )" (*#(!"+" #" 03'%(*6(1#"+" *+6"+&%., /" *(<."'#(-.2(#(4.1&*2( 6"/!.-

+.& #" 53'%"6., 0" *& 86.*+38. 234 ./6":(+!"#& #" @376B=< 48B<86I:; C< B<C9:-

8:6 =< =<F?<8< 2"+( *3*+"!#" 1"*+ #" (:-(&!6(8&B*2"+" #";1#" *+6"+&%.,. 7(*-
'&0#.,+ (8.+ 86&/ 2009 %. /" ./%(+!,#& #" +"2"!" *+6"+&%., :&?& #&*8(';1'.!; 

– O*2(6&#( 6"/!.+.& #" /06"!&(8"/!"#&+(, 8(0(:6,!"#& #" #&%(!(+( 2"1&*+!( . 

34:IFB6= 7348D2 =< 94:A?: IB<G7<=: 73 ?<A64896=: C7B<9=: F45FI:, 86. !(0&-" 
6(', #" 036>"!"+". C8&<."'#( !#.4"#.& 0" *& (:36#& #" :36/(+( 8(0(:6,!"#& #" /0-
6"!#.+& ;*';%. ! *&'"+" . 4"'2.+& %6"0(!& . ! ./('.6"#.+& 8'"#.#*2. 6&%.(#.; 

– N(6*.6"#( 6"/!.+.& #" @376B=< ?3@256?4=< :=>B<48BF?8FB< (+ !3+-
6&?#(, 6&%.(#"'#( . 4&>0;6&%.(#"'#( /#"1&#.&. 5&/ *3!6&4&##" .#96"*+6;2+;6" 
#& & !3/4(>#( ;*8&?#( 6"/!.+.& #" .#0;*+6.,+", /&4&0&'.&+( . ;*';%.+&, " . #" 
(:-&*+!(+( 2"+( <,'(.  #96"*+6;2+;6"+" & 4(>& :. #"B-./(*+"#"'.,+ . #"B-86&-
#&:6&%#"+ *&2+(6 ! :3'%"6*2"+" .2(#(4.2". C!&+(!#.,+ (8.+ 8(+!36>0"!", 1& !*,2( 

;*8&?#( 6"/!.+.& /"8(1!" (+ *3/0"!"#& #" *3!6&4&##" .#96"*+6;2+;6"; 
– 7(-"2+.!#" 8('.+.2" /" 4@6?A<9<=6 =< 234567489:;8< 38 76@3IB<>4?<8< 

?B:C<, " *'&0 15-20 %(0.#. – /" #&B#(+( (!'"0,!"#&. P"*&%" 8( +"/. 9;#0"4&#+"'#" 
/" 53'%"6., +&4" 8(!&1& *& %(!(6., (+2('2(+( *& 0&B*+!". 76. *&%"?#"+" 8"*.!#" 
8('.+.2" & /"8'"?&#( *"4(+( *3-&*+!;!"#& #" 53'%"6., 2"+( #"6(0 . 036>"!" 86&/ 
!+(6"+" 8('(!.#" #" #"*+(,-(+( *+('&+.&; 

– R" *& 86(!&>0" 8('.+.2" /" 4DC7<9<=6 =< 4@646=< :?3=3@:?< (7DBG<9=<, 

A<48=< : ?3326B<8:9=<), 0&B*+!"-" ! ;*'(!.,+" #" !.*(2( 2(#2;6&#+#" *6&0" . 

6"!#(8(*+"!&#(*+ 86&0 /"2(#". R&B#(*+.+& *3* *.'#" *(<."'#" (6.&#+"<., . * 4(-

#(8('&# ="6"2+&6 0" *& (*3-&*+!,!"+ 86&0.4#( (+ 036>"!#. . (:-.#*2. 86&086.-

,+.,, 86. 83'#" 86(/6"1#(*+ . 2(#+6(' #" (:-&*+!(+(. *<48=383 2B672B:;8:6 =6 6 

237E37;L3 9 43R:<5=<8< 4>6B<. $:*('K+./.6"#&+( #" 1"*+#"+" *(:*+!&#(*+ & *3-

-( +('2(!" !6&0#(, 2"2+( :&?& ":*('K+./.6"#&+( #" 036>"!#"+" *(:*+!&#(*+. T"*-
+#.,+ 4(#(8(' 0(6. & 8(-!6&0&# . 8(-(8"*&# /" (:-&*+!(+( (+ 036>"!#., 4(#(8('; 

– 7('"%"#& #" 4"2*.4"'#. ;*.'., /" C<L:8< =< >F=7<@6=8<5=:86 :=86B64: 

=< -D5I<B:; ?<83 A56= =< " , " *3-( . /" #"4.6"#& #" #"B-./%(0#( 4,*+( #" #"-
?"+" *+6"#" ! #(!., *!&+(!&# 9.#"#*(! . .2(#(4.1&*2. 6&0, 2(B+( 86&0*+(. 0" :3-

0& *3/0"0&# 86&/ *'&026./.*#.+& %(0.#.. 53'%"6*2.+& !'"*+. . (:-&*+!(+( +6,:!" 
0" *. 0"0"+ *4&+2" (-& *&%", 1& *!&+3+ -& ./!'&1& 4#(%( *&6.(/#. 8(;2. (+ #"*+(-

,-"+" 26./", 1& *!&+3+ . #&%(!"+" .2(#(4.2" -& :30"+ 6"/'.1#. 86&/ %(0.#.+& . 

0&*&+.'&+.,+" *'&0 26./"+". @(!" & &0#" (+ 86.1.#.+&, 2(.+( #"'"%"+ :36/( ./86&-
!"6!"-( ./6":(+!"#& #" 03'%(*6(1#" *+6"+&%., /" 6"/!.+.& #" 53'%"6., 0( 2030-

2040 %(0.#"; 
– @&(6&+.1#" (*#(!" #" .2(#(4.1&*2"+" 8('.+.2" #" :3'%"6*2"+" 036>"!" 

+6,:!" 0" *+"#& >:5343>:;8< =< @376B=383 ?6M=4:<=4893, /"-(+( #"*+(,-"+" 
26./" & 2"+&%(6.1#( 0(2"/"+&'*+!( /" 86(!"'" #" #&(2'"*.1&*2"+" ?2('"51. 53'%"-
6., *'&0!" 0" *& 6"/!.!" 2"+( 0&4(26"+.1#" 036>"!" * 6&%;'.6"#" *(<."'#" 8"/"6#" 
.2(#(4.2", " #& *3* *"4(6&%;'.6"-" *& 8"/"6#" .2(#(4.2" (2"2!"+( *3-&*+!;!" 
*"4( ! 86.4.+.!#.+& ;1&:#.<. 8( .2(#(4.1&*2" +&(6.,), 86(8"%"#0.6"#" (+ #&(-

                                                      
51 P" 8(!&1& 8(06(:#(*+. !.> J. Stiglitz, “The End of Neo-Liberalism”, Project Syndicate, July 2008; J. 

Stiglitz, “The Triumphant Return of John Maynard Keyn&s”, Project Syndicate, December 2008 
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'.:&6"'.+&. C&%"?#"+" 26./" %( 0(2"/" /" 8(6&0&# 83+. 7"/"6#.,+ 9;#0"4&#+"'.-

/34 *& 86(!"'..  0!" !6&4&+( #" 8"/"6#., 6&"'./34. 

6. ,&(/W*"%'" 

)"?.+& '.:&6"'#. .2(#(4.*+. 0( *2(6( #. ;:&>0"!"=" ., !386&2. 86(!"'" #" +,=-

#"+" +&(6., . 86"2+.2" ! #"*+(,-"+" 26./", 86(03'>"!"+ 0" #. ;:&>0"!"+, 1& 036-

>"!"+" +6,:!" 0" :30& ./%(#&#" (+ ;86"!'&#.&+( #" .2(#(4.2"+", 1& 8"/"63+ "!+(-

4"+.1&*2. *& *"4(#"*+6(B!" #" (8+.4"'#" +6"&2+(6.,, 1& & #&(:=(0.4" 4"2*.4"'#" 
0&6&%;'"<., . 86.!"+./"<., #" *+(8"#*2"+" 0&B#(*+ . +.#. @(/. +.8 8('.+.2" *& 
(2"/" &0#" (+ %'"!#.+& 86.1.#. /" #"*+(,-"+" *!&+(!#" 26./". G6./"+" 0(2"/" /" *&-
+&# 83+, 1& +"/. 8('.+.2" & 8(%6&?#" . 86.1.#,!" %('&4. :&0. #" 1(!&1&*+!(+(. 

 6I< 4DL:86 E3B< =: 23FA<9<8 ?<? 7< 46 42B<9:@ 4 ?B:C<8<, 2(,+( +&=#.+& .0&(-

'(%.1&*2. 2;4.6. (+ C$F 86.1.#.=".   *+6"##(+( &, 1& #. 86&8(631!"+ (!&=+&'. 

86(26./.*#. 6&*+6.2+.!#. 4&62., (8"2(!"#. 2"+( "#+.26./.*#.. 

I(',4(+( 4#(/.#*+!( (+ *&6.(/#.+& .2(#(4.*+. 8( *!&+" *8(0&',+ (<&#2"+", 1& 
46I<N=<8< 496839=< :?3=3@:A64?< ?B:C< 46 7D5G: =< =67348<8DA=3 8DB46=6. 

@(!" !">. . /" :3'%"6*2"+" 26./". )& & !,6#(, 1& %'"!#" 86.1.#" /" 26./"+" & (%6"-
#.1&#.,+ 26&0.+. L:-(+( +36*&#& #"4"',!" 8(6"0. 6,/2( *!.!"#& #" !3#?#(+( . 

!3+6&?#(+( +36*&#&. A3#?#(+( +36*&#& ! 53'%"6., *8"0" %'"!#( 8(6"0. *6.! #" 
./#(*" – #&-( +.8.1#( /" 4"'2. *+6"#. * (+!(6&#" .2(#(4.2" 2"+( #"?"+", 230&+( 

./#(*3+ 86. #(64"'#. ;*'(!., & #"0 50% (+ 5A7. A3+6&?#(+( +36*&#& #"4"',!" 
8(6"0. *!.!"#& #" .#!&*+.<.(##(+(, 036>"!#(+( . 1"*+#(+( (#" 0(4"2.#*+!"+") 
+36*&#&, %'"!#( 8(6"0. #"4"'&#.& #" 6&"'#.+& 0(=(0. #" 0(4"2.#*+!"+", *8"0 #" 
86(./!(0*+!(+( . *!36/"#.+& * +(!" 8(*+38'&#., ! :K0>&+" . !.*(2"+" *+&8&# #" 
#&*.%;6#(*+ /" :./#&*". 
76. 26./" #" *!.+(+( +36*&#& =;@< 23-6>:?<4=3 56?<B4893 38 48:@F5:B<=6 

=< 8DB46=683, /" 0" *& *4&21"+ 0&*+6;2+.!#.+& &9&2+. !36=; 86(./!(0*+!(+(, /"&-
+(*++" . 0(=(0.+&. R"#3<.+& . (*.%;6(!2.+& ; #"* *" 0(*+"+31#o #.*2., /" 0" :30"+ 
#"4"',!"#. (-&52. );>#( & (:"1& #"4"'&#.& #" '.=!.+& 8( 26&0.+.+& . 8( 0&8(/.-

+.+&. L*+"!" 0" *& 8(+36*. 6&?&#.& ! 036>"!#.+& 6"/=(0., 230&+( *" #"B-%('&4.+& 
6&/&6!.. 

T965:A6=:86 7DBG<9=: B<CE37: 8B;H9< 7< 9?5PA9<8: 6"/=(0. /" .#96"*+6;2-

+;6", /06"!&(8"/!"#&, (:6"/(!"#.&, #";2", .#(!"<.., (8"/!"#& #" (2('#"+" *6&0", 
8(4(-. /" #"B-:&0#.+&, 8(4(-. /" #"B-#;>0"&-.+& *& (:-.#.. A .#96"*+6;2+;-

6"+" 86&0.4*+!( 0" *& 0"!" #" 4"'2. . *6&0#. (:&2+. * !.*(2" *+&8&# #" 86(&2+#" 
%(+(!#(*+, 26"+2. *6(2(!& /" ./83'#&#.& (2009-2011 %.), (*.%;6,!"-. %(',4" 0(-

                                                      
52 )(!(+( 86"!.+&'*+!( 0(8;*2" %6&?2" * 6&?&#.&+( *. 0" #"4"'. * 8&+ 86(<&#+#. 8;#2+" (*.%;6.-

+&'#.+& 8'"-"#., #" :./#&*" – * 2 8;#2+" 86&/ 2010 %. . * 8( &0.# 8;#2+ 86&/ (*+"#"'.+& %(0.#. (+ 
4"#0"+". A *+"+., „)"4"',!"#&+( #" (*.%;6.+&'#.+& !#(*2. & 6.*2(!"#( 86. 26./"” !3! !. 7"6. (+ 5 

"!%;*+ 0(2"/!"4, 1& #.*2.+& 0"#3<. . (*.%;6(!2. #& !'.,,+ !36=; *+(8"#*2"+" "2+.!#(*+ 86. *&%"?-

#"+" 26./", 2(,+( *& 03'>. #" '.8*" #" +36*&#&, " #& #" #&0(*+"+31#. *+.4;'.. G(%"+( #,4" +36*&#&, 
0(6. 86. #;'&!. 0"#31#. . (*.%;6.+&'#. 86(<&#+. 86(./!(0*+!(+( *+"!" :&/86&04&+#( . 8&6*(#"-
'3+ :.!" ;!('#,!"#. 
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83'#.+&'#" /"&+(*+ /" (*!(:(0&#" (+ 06;%. (+6"*'. 6":(+#" 632" . *3>.!,!"#& #" 
86(./!(0*+!&#"+" 0&B#(*+ ! +&=#('(%.1&*2. *!36/"#. * +,= 86&086.,+.,. D(>& 0" 
*& ./%6">0"+ . (+0&'#. %('&4. (:&2+. * !.*(2" 86(&2+#" %(+(!#(*+, "2( (*.%;6,!"+ 
!&0#"%" /#"1.+&'#" /"&+(*+ . 6":(+" #" +&=#('(%.1#( *!36/"#. 86&086.,+.,, 0(*+"-
!,-. 4"+&6."'., =.4.2"'., 2(48'&2+"<.,, +6"#*8(6+#. . 06;%. ;*';%. /" *+6(&-
>.+&. 76. .#96"*+6;2+;6#.+& 6"/=(0. *& 8(*+.%" #"B-!.*(2 4;'+.8'.2"<.(#&# 

&9&2+. 
76"!.+&'*+!(, 2(&+( 6&>& *6&0*+!" (+ .#96"*+6;2+;6", /06"!&(8"/!"#&, (:6"/(-

!"#.&, #";2", .#(!"<.., &2('(%.,, *(<."'#. 6"/=(0. . +.#., B6G6 ?53=< =< ?3M83 46 

?B62: B<C9:8:683 =< :?3=3@:?<8< : 3HL6489383. )"4&6&#.&+( #" 86"!.+&'*+-
!(+( 0" /"46"/. ./.'. #"4"'. /"8'"+., 8&#*.., 8(4(-. /" :&/6":(+#., 0&+*2. 0(-

:"!2. . 06;%. *(<."'#. 8'"-"#., *3* *6&0#(*6(1#"+" :K0>&+#" 6"42" -& :30& 
%6;:" ;86"!'&#*2" %6&?2". 
O!&'.1&#.+& 036>"!#. 6"/=(0. 4(%"+ 0" 86.1.#,+ 9B6@6==: HP7G68=: 76>:-

R:8:. A +(!" #,4" #.2"2!" +6"%&0.,. 7(!&1&+( *+6"#. ! *!&+" 86.:,%!"+ 0( +"2.!" 
0&9.<.+., 0">& ! #(64"'#. %(0.#.. @"2" & . ! EC . #.-( *+6"?#( #& *& & *';1.'(. 

G'.?&+( /" :K0>&+#., 0&9.<.+ *& 6"/4"=!" 2"+( 8'"?.'( (+ 8"/"6#.+& 9;#0"4&#-

+"'.*+. /" /":';0" #" #&(*!&0(4&#.+&. V65;C=383 2B<9:53 ! *!&+(!#"+" :K0>&+#" 
+&(6., . 86"2+.2" &, A6 9 73HB: I37:=: 45679< 7< 46 2377DBG< F@6B6= :C5:ND?, 

< 9 53N: I37:=: 7< 46 2B:H6I9< 73 F@6B6=: 76>:R:8:, 8<?< A6 C< 26B:37 38 10–

15 I37:=: 7< :@< B<9=3964:6. 

G"+( 86&8(631!"4 8(-%('&4. :K0>&+#. 6"/=(0., 839< =6 3C=<A<9< H6CB<CH3B=3 

E<BA6=6 :5: 2377DBG<=6 =< 3A69:7=3 =6B<R:3=<5=: B<CE37: /" 6"/0;+" "04.-

#.*+6"<.,, 0(+"<.. #" :&/8&6*8&2+.!#. 0&B#(*+. . 06;%. 8(0(:#.. @"2.!" 6"/=(0. 

#& :.!" 0" *& 0(8;*2"+, " 0(8;*#"+.+& +6,:!" 0" *& (%6"#.1"!"+. A +(/. *4.*3' 8(0-

26&8,4 4&62.+& #" #(!(+( 86"!.+&'*+!( /" *326"-"!"#& #" #&(86"!0"#. :K0>&+#. 

6"/=(0. . (*(:&#( 4&62.+& /" 8(0(:6,!"#& *3:.6"&4(*++" #" 86.=(0.+& – 4.+", "2-
<./., RRC (+ %(6.!", "'2(=(', <.%"6. . 06;%. 8(0(:#.. L+ %(0.#. :&?& ./!&*+#(, 

1& /"%;:.+& #" :K0>&+" (+ #&*3:6"#. 0"#3<. *& ./4&6!"+ * 4.'."60. '&!".   !38-

6&2. +(!" 86&0=(0#.+& 86"!.+&'*+!" #& !/&4"=" 4&62. /" 86&*.1"#& #" %('&4.+& 
86&*+38'&#.,. 
$2( *30, (+ (9.<."'#. ./,!'&#., #" #(!(+( 86"!.+&'*+!(, <&'+" & 0" *& 8(*-

+.%#& ./'.?32 .'. 8(#& :"'"#*.6"# :K0>&+ ! 26", #" 2009 %(0.#". 76. #(64"'#. 

;*'(!., +(!" & 0(:6&, #( #& ! *&%"?#"+" 26./". J3 9B6@6 =< ?B:C< HP7G68=:86 

76>:R:8: 4< =6 4<@3 732F48:@:, =3 : =63HE37:@:. @(!" & 0(2"/"#( (+0"!#". 76. 

(1"2!"# *8(6&0 4&# *8"0 #" 5A7 /" 2009 %. 6,5-7,0%, ;4&6&# :K0>&+&# 0&9.<.+ 0( 

3% (+ 5A7 86&/ 2009 . 2010 %. (0(8;*2"# (+ 7"2+" /" *+":.'#(*+ . 6"*+&> #" EC) . 

86. 4"'32 8;:'.1&# 03'% (12% (+ 5A7 ; #"*, 86. 60% 6"/6&?&# (+ EC), =;@< 

32<4=348 C< 48<H:5=3488< =< :?3=3@:?<8<. P"-(+( :36/(+( B *3>.!,!"#& ;!&'.-

1"!" :K0>&+#.+& 8(*+38'&#.,, 8(*+.%" *& ./'.?32 . *& 8(86"!,+ !6&4&##.+& !6&0. 

!36=; +&2;-"+" *4&+2" . 8;:'.1#., 03'%. A6&4&##.,+ ;4&6&# :K0>&+&# 0&9.<.+ ; 

#"* /" 2009-2010 %. 4(>& 0" *& 9.#"#*.6" A<48:A=3 38 >:4?<5=:; B6C6B9 : 4 6@:-

4:; =< 7D5I34B3A=: 7DBG<9=: R6==: ?=:G< * 86.!'&2"+&'#" 0(=(0#(*+, 2(,+( #& 
/"*,%" *+"+;+" #" A"';+#., :(60, #.+( 832 /"8'"?!" 9.#"#*(!"+" *+":.'#(*+. @(!" 



C!&+(!#"+" .2(#(4.1&*2" 26./" . 53'%"6., 

 

 

65

*3-( & 0(2"/"#( (+ *!&+(!#"+" 86"2+.2". L:*';>!"#&+( #" !3#?&# . !3+6&?&# 8;:-

'.1&# 03'% /" 836!(+( 8(';%(0.& #" 2009 %. !3/'./" #" 4% (+ 6"/=(0.+& #" 6&8;:-

'.2"#*2., :K0>&+, 2(&+( #& & #.2"23! 86(:'&4. A +(/. *4.*3' & 0(:6" .0&,+" /" 
&4.+.6"#& #" &!6((:'.%"<... 

),2(. .2(#(4.*+. 2"/!"+, :&/ 0" %( 0(2"/!"+, 1& 86. !"';+&# :(60 #& 4(>&'( 0" 
.4" :K0>&+&# 0&9.<.+. @(!" #& & !,6#(! )( 0(6. "2( /" 4(4&#+ 0(8;*#&4, 1& & 
!,6#(, 8.+"4: ?3M ?3I3 3H45FG9< – !"';+#.,+ :(60 *';>. #" 53'%"6.,, .'. 53'%"-
6., (:*';>!" 0(%4"+.1#.+& 2"#(#. #" :(60", * <&#"+" #" (-& 8(-%(',4 *8"0 #" 
86(./!(0*+!(+(, /"&+(*++" . 0(=(0.+&? G(& & 8(-%(',4( (:-&*+!&#( :'"%(: :K0>&-
+&# ./'.?32 (+ #,2('2(*+(+.# 4.'.(#" '&!" .'. *4&21"!"#& 4./&6.,+" #" 4.'.(#. 

=(6"? 

H.:&6"'#.+& .2(#(4.*+. 2"/!"+, 1& "2( 0(8;*#&4 4"2"6 . 4"'32 :K0>&+&# 0&-
9.<.+, -& (+:'3*#&4 1;>0.+& .#!&*+.+(6.. @(!" *3-( #& & !,6#(. 76.+(23+ (+ 
1;>0. .#!&*+.<.. ! 53'%"6., . !3! !*.12. 06;%. *+6"#. *8"0#" 6,/2( 8(6"0. *!&-
+(!#"+" 26./", !386&2. #"B-#.*2.+& 86&2. 0"#3<. . #"'.1.&+( #" :K0>&+&# ./'.-

?32 0( *&%" ; #"*. 53'%"6., & ./!&*+#" * !.*(2 0&9.<.+ 8( +&2;-"+" *4&+2", 86&2(-

4&6#( %(',4 :6;+&# !3#?&# 03'% (109% (+ 5A7), * !.*(2 0,' #" 26"+2(*6(1#., 
03'% (36% (+ (:-., 03'%), * :&/#"2"/"#" 86&*+38#(*+ . 2(6;8<.,, * #&&9.2"*#" "0-

4.#.*+6"<.,, '(?" .#96"*+6;2+;6". @(!" (+:'3*2!" 4#(%( 8(!&1& 1;>0.+& .#!&*-
+.+(6., (+2('2(+( 2–3% !6&4&#&# :K0>&+&# 0&9.<.+! 
C !*.12.+& *. #&0(*+"+3<. 48:@F5:B<L:;8 237E37 6 C< 2B6723A:8<=6 2B67 

<586B=<8:9<8<. & 8; 6 4<@3 67=<: B648B:?8:9=< 235:8:?<, !(0&-" 0( (-& 8(-

03':(2 *6.! #" 86(./!(0*+!(+(, 8(!&1& :&/6":(+#., 8(-6,/32 *8"0 #" 0(=(0.+&. @(-

!" *3/0"!" *8.6"'" #" 8(-#"+"+3?&# !*& 8(-03':(2 *6.! #" *+(8"#*2"+" 0&B#(*+ . 

!'(?"!"#& >.!(+" #" =(6"+". 
P" 0" *& ./:&%#"+ +"2.!" 8(*'&0*+!.,, ! 8(1+. !*.12. 6"/!.+. . *6&0#( 6"/!.+. 

*+6"#., #"6&0 * 0&*&++& +6.'.(#" 0('"6" 8(4(-. /" *+":.'./"<., #" 9.#"#*(!.+& 
*.*+&4., *& 86.'"%" =69:G7<=< 23 @<L<H: 235:8:?< C< 48:@F5:B<=6 =< 8DB46-

=683. L:-( ! *!&+" (+ &*&#+" #" 2008 %. 0( *&%" /" +"/. <&' *" #"*(1&#. (2('( 2,0-2,5 

+6.'.(#" -"+*2. 0('"6". A 6&/;'+"+ . #" +&/. 4&62., 86. 2,0% (:- :K0>&+&# 0&-
9.<.+ ! EC 86&0. 26./"+", /" +"/. %(0.#" *& (1"2!" 6,5% 0&9.<.+. A *+6"#.+& (+ I-

20, 2(.+( 86(./!&>0"+ (2('( 80% (+ *!&+(!#., 5A7, *& (1"2!" *3-., 0&9.<.+. A3! 
A&'.2(:6.+"#., – 12,4%, " ! C$F – 12,9%. 

@&/. *+6"#. 8(2"/!"+, 1& 9 46I<N=<8< 4:8F<R:; =<M-9<G=: <=8:?B:C:4=: 

@6B?: =6 4< B648B:?R::86, < 48:@F5:B<=683 =< 4832<=4?<8< 76M=348 . 8(0036-

>"#&+( #" /"&+(*++" 16&/ 8(-%('&4. 6"<.(#"'#. :K0>&+#. 6"/=(0. ! 8(*(1&#.+& 
8(-%(6& #"86"!'&#.,. D"2"6 1& *" 4.#"'. *"4( #,2('2( 4&*&<" (+ 86.'"%"#&+( #" 
*+.4;'.6"-"+" 86(%6"4", !&1& .4" 836!. 86./#"<. /" *4&21"!"#& #" 26./"+" ! 
C$F, V8(#.,, #,2(. *+6"#. (+ EC. L-& 8(-;:&0.+&'#. *" 6&/;'+"+.+& ! G.+"B. 

@"2"!" *+.4;'.6"-" 8('.+.2" *'&0!" 0" 86(!&>0" . 53'%"6.,. 76"!.'#( & 0" *& 
*326"-"!"+ #&(86"!0"#. :K0>&+#. 6"/=(0.. @(!" (:"1& #& :.!" 0" *& 86"!. 8(%(-

'(!#( – * 15% /" 8(1+. !*.12. 4.#.*+&6*+!", ! 0(83'#&#.& #" /"036>"#.+& 10% 

86. ;+!36>0"!"#&+( #" :K0>&+" 4.#"'"+" %(0.#". JB: 86C: 4D?B<L6=:; 8B;H9< 

7< 46 7DBG: 4@68?< C< E<B<?86B< =< ?B:C<8<. C (%'&0 #" +(!" #& & 86"!.'#( 0" *& 
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*326"-"!"+ 036>"!#. 6"/=(0., 1.&+( (+*3*+!.& !(0. 0( (-& 8(-%(',4( *!.!"#& #" 
!3+6&?#(+( +36*&#& .'. /"*+6"?"!" /06"!&+( #" =.',0. =(6". L86"!0"#( & *326"-
-"!"#&+( #" #,2(. 2"8.+"'(!. 6"/=(0. . 6"/=(0. /" *;6(!.#., 4"+&6."'., =.4.-

2"'., 8(+6&:.+&'*2. *+(2. . ;*';%. (+ !#(*. )&(86"!0"#( & (:"1& *326"-"!"#&+( 

#" 6"/=(0., * 2(.+( *& 9.#"#*.6" 6"/!.+.&+( #" 4&*+#( 86(./!(0*+!(. 76&0. 0" *& 
!/&4"+ (2(#1"+&'#. 6&?&#., /" +&2;-., :K0>&+ . +6.%(0.?#"+" :K0>&+#" 6"42" 
+6,:!" 0" *& 86&%'&0" !#.4"+&'#( *+6;2+;6"+" #" 83'#.+& 6"/=(0. (8( *4.*3'" #" 
:"'"#*" #" 4&>0;(+6"*'(!.+& !63/2.) 8( (+6"*'. . 8(0(+6"*'. . 0" *& *326"-"!"+ 
86&0.4#( +&/., 2(.+( *" 86&0#"/#"1&#. /" !#(*. 
'C937D8 6 ;46= – 2B: ?B:C< =< 3IB<=:A6=3 8DB46=6 6 =63HE37:@< B<CF@=3 48:-

@F5:B<L<, < =6 45;23 B648B:?8:9=< HP7G68=< 235:8:?<. O4&6&#.,+ . 6"<.(#"'&# 

:K0>&+&# 0&9.<.+ 0( 3% (+ 5A7 & &0#( (+ *6&0*+!"+" /" 8(-*2(6(?#( ./'./"#& (+ 
26./"+". R(*&%"?#.+& 4&62. #" #(!(+( 86"!.+&'*+!( /" 8(%('(!#( *326"-"!"#& #" 6"/-
=(0.+& 8( :K0>&+" /" 2009 %. . #"4&6&#.,+" 0" *& 86(03'>. 0(6. * (-& 8(-6&*+6.2-
+.!#" 8('.+.2" 86&/ *'&0!"-.+& %(0.#. -& /"+6;0#,+ ./'./"#&+( #" 53'%"6., (+ 26.-

/"+", /"-(+( -& 8(+.*2"+ 0(83'#.+&'#( . :&/ +(!" *!.+(+( +36*&#&. 
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 !"#$!%&#& '($%$)*" (& (+',& ' -./0&+'1 

M&/K4&: 

C+;0.,+" /"8(1!" * 26"+32 "#"'./ #" 86.1.#.+& /" *!&+(!#"+" 9.#"#*(!(-.2(#(4.1&*2" 
26./". )" +(/. 9(# & 8(2"/"#( *3*+(,#.&+( #" :3'%"6*2"+" .2(#(4.2" ! #"!&1&6.&+( #" 26.-

/"+" * 8(4(-+" #" %(',4 :6(B .2(#(4.1&*2., +&=#.2(-.2(#(4.1&*2., *(<."'#., &2('(%.1#. 

. 06;%. 8(2"/"+&'., 2(.+( 0(2"/!"+, 1& :3'%"6*2"+" .2(#(4.2" & 4&>0; #"B-./(*+"#"'.+& . 

#"B-*'":( 8(0%(+!&#.+& ! EC 0" 8(*6&-#& ?(2(!&+& #" *!&+(!#"+" 26./". 
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GLOBAL ECONOMIC CRISIS AND BULGARIA 

Abstract: 

The study begins with a short analysis of the fundamental reasons for the global financial and 

economic crisis. On this background the present status of the Bulgarian economy is described with 

a large number of economic, techno-economic, social, environmental and other indicators. This 

proves that the Bulgarian economy is among the most backward and unprepared to face the 

challenges of the global crisis. 

The study has two centers: 

First. The impact of the global crisis on the Bulgarian economy is investigated along 17 areas 

with abundant information, presented in 25 tables: the impact on the GDP growth, industry, 

construction, transport and communications, domestic trade, external trade, foreign direct 

investment, national budget, official reserve assets, gross external debt, unemployment, prices, 

household incomes and expenditures, income polarization, consumption, indebtedness of 

companies, business conjuncture, medium term budget forecast of the new government. 

Second. The necessity of an anticrisis programme is substantiated and its composition is 

submitted: major principles, urgent measures, medium-term and long-term measures. On the basis 

of the new Keynesian theory 35 ur gent anticrisis measures are submitted for demand promotion 

through supporting private consumption, government consumption and infrastructure 

development. 

The study ends with conclusion. 

 

 


