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ʈʩʧʜʦʧʠʦʙ ʡ ʯʞʦʧʛʡ ʨʧʣʙʠʙʫʞʤʡ 

ʈʩʞʨʧʩʳʣʙ ʂʫʧʫʚʘʡ 

ʏʞʦʧʛʙ ʯʞʤ ʠʙ ʪʤʞʝʛʙʲʙʫʙ 1 ʜʧʝ. ,ʤʛ. 4.24 

ʈʧʫʞʦʯʡʙʤ ʠʙ ʨʧʪʣʳʨʛʙʦʞ  69.5% 

ʏʞʦʙ ʦʙ ʙʣʯʡʸ ʣʳʥ 09.2.2010,ʤʛ. 2.50 

ʈʙʠʙʩʦʙ ʣʙʨʡʫʙʤʡʠʙʯʡʸ (Mcap), ʮʡʤ.ʤʛ. 275 000 

52 ʪʞʝʥ. ɻʩʳʮ, ʤʛ. 3.45 

52 ʪʞʝʥ. ɽʳʦʧ, ʤʛ. 1.09 

ʊʩʞʝʦʧʝʦʞʛʞʦ ʧʚʞʥ, ʚʩ. 35 768 

P / E, 2009 8.6X 

P / B, 2009 0.7X 

P / Tangible book, 2009 0.7X 

P / Revenues 1.4X 

ʀʟʪʦʯʥʠʢ: ɹʊɹ, ɹʅɹ, ɹʌɹ  

 

ɸʢʮʝʥʪʠ 
 

 ɸʢʮʠʠʪʝ ʥʘ ʇʲʨʚʘ ʀʥʚʝʩʪʠʮʠʦʥʥʘ ɹʘʥʢʘ 
ʠʤʘʪ ʧʦʪʝʥʮʠʘʣ ʟʘ ʧʦʩʢʲʧʚʘʥʝ ʦʪ 69.5% ʟʘ 
ʧʝʨʠʦʜ ʦʪ ʝʜʥʘ ʛʦʜʠʥʘ, ʧʦʨʘʜʠ ʢʦʝʪʦ ʠʤ 
ʧʦʩʪʘʚʷʤʝ ʧʨʝʧʦʨʲʢʘ Ăʂʫʧʫʚʘʡò. 

 ɹʲʣʛʘʨʩʢʠʷʪ ʙʘʥʢʦʚ ʧʘʟʘʨ ʩʝ ʨʘʟʚʠʚʘʰʝ 
ʠʟʢʣʶʯʠʪʝʣʥʦ ʙʫʨʥʦ ʧʨʝʟ ʧʦʩʣʝʜʥʦʪʦ 
ʜʝʩʝʪʠʣʝʪʠʝ. ɹʘʥʢʦʚʘʪʘ ʧʨʠʚʘʪʠʟʘʮʠʷ ʠ 
ʧʦʩʣʝʜʚʘʣʠʪʝ ʩʜʝʣʢʠ ʧʦ ʩʣʠʚʘʥʠʷ ʠ 
ʧʨʠʜʦʙʠʚʘʥʠʷ ʧʦʟʚʦʣʠʭʘ ʥʘ ʨʝʜʠʮʘ 
ʨʝʥʦʤʠʨʘʥʠ ʯʫʞʜʝʩʪʨʘʥʥʠ ʬʠʥʘʥʩʦʚʠ 
ʠʥʩʪʠʪʫʮʠʠ ʜʘ ʩʪʲʧʷʪ ʥʘ ʤʝʩʪʥʠʷ ʙʘʥʢʦʚ 
ʧʘʟʘʨ. ɽʜʥʠ ʦʪ ʥʘʡ-ʛʦʣʝʤʠʪʝ ʛʨʲʮʢʠ, 
ʠʪʘʣʠʘʥʩʢʠ, ʬʨʝʥʩʢʠ ʠ ʘʚʩʪʨʠʡʩʢʠ 
ʬʠʥʘʥʩʦʚʠ ʛʨʫʧʠ ʥʘʚʣʷʟʦʭʘ ʥʘ ʙʲʣʛʘʨʩʢʠʷ 
ʧʘʟʘʨ. 

 ʇʲʨʚʘ ʀʥʚʝʩʪʠʮʠʦʥʥʘ ɹʘʥʢʘ ʝ ʰʝʩʪʘʪʘ ʧʦ 
ʛʦʣʝʤʠʥʘ ʪʲʨʛʦʚʩʢʘ ʙʘʥʢʘ ʚ ɹʲʣʛʘʨʠʷ ʠ 
ʧʲʨʚʘʪʘ ʧʦ ʟʥʘʯʠʤʦʩʪ ʩʨʝʜ ʙʘʥʢʠʪʝ, ʢʦʠʪʦ 
ʥʝ ʩʘ ʯʘʩʪ ʦʪ ʤʝʞʜʫʥʘʨʦʜʥʘ ʬʠʥʘʥʩʦʚʘ 
ʛʨʫʧʘ. 

 ʈʝʰʘʚʘʱʘ ʨʦʣʷ ʟʘ ʫʪʚʲʨʞʜʘʚʘʥʝʪʦ ʥʘ ʇʀɹ 
ʢʘʪʦ ʝʜʥʘ ʦʪ ʚʦʜʝʱʠʪʝ ʙʘʥʢʠ ʠʟʠʛʨʘ ʠ 
ʫʚʝʣʠʯʝʥʠʝʪʦ ʥʘ ʢʘʧʠʪʘʣʘ ʥʘ ʙʘʥʢʘʪʘ ʯʨʝʟ 
ʧʫʙʣʠʯʥʘ ʝʤʠʩʠʷ ʥʘ ʘʢʮʠʠ. ʇʨʝʟ 2007 
ʛʦʜʠʥʘ ʙʘʥʢʘʪʘ ʫʩʧʷ ʜʘ ʫʚʝʣʠʯʠ ʩʦʙʩʪʚʝʥʠʷ 
ʩʠ ʢʘʧʠʪʘʣ, ʥʘʙʠʨʘʡʢʠ ʩʚʝʞ ʬʠʥʘʥʩʦʚ 
ʨʝʩʫʨʩ ʦʪ ʙʣʠʟʦ 107 ʤʣʥ. ʣʝʚʘ. 

 ʇʨʝʟ ʛʦʜʠʥʠʪʝ ʧʨʝʜʠ ʢʨʠʟʘʪʘ ʇʲʨʚʘ 
ʀʥʚʝʩʪʠʮʠʦʥʥʘ ɹʘʥʢʘ ʨʘʟʰʠʨʷʚʘʰʝ ʤʥʦʛʦ 
ʘʛʨʝʩʠʚʥʦ ʢʣʦʥʦʚʘʪʘ ʩʠ ʤʨʝʞʘ ʚ ʦʪʛʦʚʦʨ ʥʘ 
ʙʲʨʟʠʷ ʪʝʤʧ ʥʘ ʨʘʟʚʠʪʠʝ ʥʘ ʙʘʥʢʦʚʠʷ ʧʘʟʘʨ 
ʫ ʥʘʩ. ʐʠʨʦʢʘʪʘ ʢʣʦʥʦʚʘ ʤʨʝʞʘ ʧʦʤʘʛʘ ʟʘ 
ʜʦʩʪʠʛʘʥʝʪʦ ʥʘ ʫʩʣʫʛʠʪʝ ʥʘ ʙʘʥʢʘʪʘ ʜʦ ʧʦ-
ʰʠʨʦʢ ʢʨʲʛ ʦʪ ʢʣʠʝʥʪʠ, ʥʦ ʚ ʫʩʣʦʚʠʷʪʘ ʥʘ 
ʦʩʪʨʘ ʠʢʦʥʦʤʠʯʝʩʢʘ ʢʨʠʟʘ, ʪʷ ʚʦʜʠ ʜʦ 
ʦʪʥʦʩʠʪʝʣʥʦ ʚʠʩʦʢʠ ʠ ʧʦ-ʥʝʝʬʝʢʪʠʚʥʠ 
ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʨʘʟʭʦʜʠ  ʠ ʨʘʟʭʦʜʠ ʟʘ 
ʘʤʦʨʪʠʟʘʮʠʷ. 

 ʌʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ɹʘʥʢʘʪʘ ʦʩʪʘʚʘ 
ʩʪʘʙʠʣʥʦ ʠ ʧʨʝʟ 2009 ʛʦʜʠʥʘ, ʚʲʧʨʝʢʠ ʯʝ 
ʧʦʢʘʟʘʪʝʣʠʪʝ ʡ ʩʝ ʚʣʦʰʘʚʘʪ. ʊʦʚʘ ʝ 
ʦʙʷʩʥʠʤʦ ʦʪ ʥʝʙʣʘʛʦʧʨʠʷʪʥʘʪʘ 
ʠʢʦʥʦʤʠʯʝʩʢʘ ʢʦʥʶʥʢʪʫʨʘ ʠ ʝ ʚʘʣʠʜʥʦ ʟʘ 
ʮʷʣʘʪʘ ʙʘʥʢʦʚʘ ʩʠʩʪʝʤʘ. 

 ʈʝʥʪʘʙʠʣʥʦʩʪʪʘ ʥʘ ɹʘʥʢʘʪʘ ʝ ʟʥʘʯʠʪʝʣʥʦ 
ʧʦʜ ʪʘʟʠ ʟʘ ʚʦʜʝʱʠʪʝ ʧʝʪ ʙʘʥʢʦʚʠ 
ʠʥʩʪʠʪʫʮʠʠ ʠ ʧʦʜ ʧʦʢʘʟʘʪʝʣʠʪʝ ʟʘ 
ʩʠʩʪʝʤʘʪʘ ʢʘʪʦ ʮʷʣʦ. ɺʠʩʦʢʠʪʝ 
ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʠ ʣʠʭʚʝʥʠ ʨʘʟʭʦʜʠ ʠʤʘʪ 
ʦʩʥʦʚʥʘ ʚʠʥʘ ʟʘ ʪʦʟʠ ʬʘʢʪ. 
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ɹʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ ʚ ɹʲʣʛʘʨʠʷ 

 

ɹʲʣʛʘʨʩʢʠʷʪ ʙʘʥʢʦʚ ʧʘʟʘʨ ʩʝ ʨʘʟʚʠʚʘʰʝ 

ʠʟʢʣʶʯʠʪʝʣʥʦ ʙʫʨʥʦ ʧʨʝʟ ʧʦʩʣʝʜʥʦʪʦ 

ʜʝʩʝʪʠʣʝʪʠʝ. ɺʩʣʝʜʩʪʚʠʝ ʥʘ ʙʘʥʢʦʚʘʪʘ 

ʧʨʠʚʘʪʠʟʘʮʠʷ ʠ ʧʦʩʣʝʜʚʘʣʠʪʝ ʩʜʝʣʢʠ ʧʦ 

ʩʣʠʚʘʥʠʷ ʠ ʧʨʠʜʦʙʠʚʘʥʠʷ, ʨʝʜʠʮʘ ʨʝʥʦʤʠʨʘʥʠ 

ʯʫʞʜʝʩʪʨʘʥʥʠ ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ ʩʪʲʧʠʭʘ 

ʥʘ ʤʝʩʪʥʠʷ ʙʘʥʢʦʚ ʧʘʟʘʨ. ʅʷʢʦʠ ʦʪ ʥʘʡ-

ʛʦʣʝʤʠʪʝ ʛʨʲʮʢʠ, ʠʪʘʣʠʘʥʩʢʠ, ʬʨʝʥʩʢʠ ʠ 

ʘʚʩʪʨʠʡʩʢʠ ʬʠʥʘʥʩʦʚʠ ʛʨʫʧʠ ʥʘʚʣʷʟʦʭʘ ʥʘ 

ʙʲʣʛʘʨʩʢʠʷ ʧʘʟʘʨ. 

 

ʉ ʧʨʠʝʤʘʥʝʪʦ ʥʘ ɹʲʣʛʘʨʠʷ ʚ ɽʉ ʧʨʝʟ 2007 

ʛʦʜʠʥʘ ʧʨʦʥʠʢʚʘʥʝʪʦ ʥʘ ʙʘʥʢʦʚʠʪʝ ʫʩʣʫʛʠ 

ʥʘʨʘʩʥʘ ʟʥʘʯʠʪʝʣʥʦ. ʄʠʣʠʘʨʜʠ ʝʚʨʦ ʙʷʭʘ 

ʥʘʩʦʯʝʥʠ ʢʲʤ ʤʘʣʢʘʪʘ ʠʢʦʥʦʤʠʢʘ ʥʘ ɹʲʣʛʘʨʠʷ 

ʦʪ ʙʘʥʢʦʚʠʪʝ ʮʝʥʪʨʘʣʠ ʧʨʝʟ ʤʝʩʪʥʠʪʝ 

ʧʦʜʝʣʝʥʠʷ. ʇʦʜ ʬʦʨʤʘʪʘ ʥʘ ʢʨʝʜʠʪʠ ʪʝʟʠ 

ʩʨʝʜʩʪʚʘ ʜʦʩʪʠʛʥʘʭʘ ʜʦ ʜʦʤʘʢʠʥʩʪʚʘʪʘ ʠ 

ʙʠʟʥʝʩʘ. ʂʨʝʜʠʪʥʘʪʘ ʝʢʩʧʘʥʟʠʷ ʩʧʦʤʦʛʥʘ ʟʘ 

ʦʙʥʦʚʷʚʘʥʝʪʦ ʠ ʨʘʟʰʠʨʷʚʘʥʝʪʦ ʥʘ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʠʪʝ ʤʦʱʥʦʩʪʠ ʚ ʠʢʦʥʦʤʠʢʘʪʘ, ʥʦ 

ʟʥʘʯʠʪʝʣʥʘ ʯʘʩʪ ʦʪ ʩʨʝʜʩʪʚʘʪʘ ʙʷʭʘ ʥʘʩʦʯʝʥʠ 

ʢʲʤ ʩʣʘʙʦ ʝʬʝʢʪʠʚʥʠʷ ʩʝʢʪʦʨ ʥʘ ʥʝʜʚʠʞʠʤʠʪʝ 

ʠʤʦʪʠ ʠ ʩʚʲʨʟʘʥʠʪʝ ʩ ʥʝʛʦ ʩʝʢʪʦʨʠ. ʅʝ ʤʘʣʢʘ 

ʯʘʩʪ ʦʪ ʙʘʥʢʦʚʠʪʝ ʟʘʝʤʠ ʙʷʭʘ ʠʟʨʘʟʭʦʜʚʘʥʠ ʦʪ 

ʧʦʪʨʝʙʠʪʝʣʠʪʝ ʟʘ ʟʘʢʫʧʫʚʘʥʝ ʥʘ  ʣʫʢʩʦʟʥʠ 

ʩʪʦʢʠ (ʘʚʪʦʤʦʙʠʣʠ, ʝʣʝʢʪʨʦʥʠʢʘ, ʚʥʦʩʥʠ 

ʤʝʙʝʣʠ ʠ ʦʙʟʘʚʝʞʜʘʥʝ), ʢʦʠʪʦ ʜʦʚʝʜʦʭʘ ʠ ʜʦ 

ʟʥʘʯʠʪʝʣʥʦ ʠʟʪʠʯʘʥʝ ʥʘ ʢʘʧʠʪʘʣ ʦʪ ʩʪʨʘʥʘʪʘ ʠ 

ʥʘʪʦʚʘʨʚʘʥʝ ʥʘ ʪʝʢʫʱʘʪʘ ʩʤʝʪʢʘ. 

 

ʉʣʝʜ ʠʟʙʫʭʚʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʢʨʠʟʘ, 

ʢʦʷʪʦ ʣʝʩʥʦ ʧʨʝʨʘʩʥʘ ʚ ʦʙʱʦʠʢʦʥʦʤʠʯʝʩʢʘ, 

ʩʠʪʫʘʮʠʷʪʘ ʢʦʨʝʥʥʦ ʩʝ ʧʨʦʤʝʥʠ. 

ʅʝʦʙʩʣʫʞʚʘʥʠʪʝ ʢʨʝʜʠʪʠ ʥʘʨʘʩʪʚʘʪ ʚ ʩʠʥʭʨʦʥ 

ʩ ʙʝʟʨʘʙʦʪʠʮʘʪʘ, ʩʧʘʜʘ ʚ ʠʟʥʦʩʘ, ʧʦʥʠʞʝʥʠʝʪʦ 

ʚ ʧʨʦʜʘʞʙʠʪʝ ʥʘ ʬʠʨʤʠʪʝ ʠ ʨʲʩʪʘ ʚʲʚ 

ʚʟʝʤʘʥʠʷʪʘ ʥʘ ʙʠʟʥʝʩʘ. 

 

ɹʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ ʦʩʪʘʚʘ ʩʪʘʙʠʣʥʘ, ʥʦ 

ʝʬʝʢʪʠʪʝ ʦʪ ʢʨʠʟʘʪʘ ʟʘʧʦʯʚʘʪ ʜʘ ʩʝ ʫʩʝʱʘʪ 

ʚʩʝ ʧʦ-ʩʠʣʥʦ.  

 

ɹʝʟʫʩʣʦʚʥʠʷʪ ʨʲʩʪ ʥʘ ʘʢʪʠʚʠʪʝ, ʧʝʯʘʣʙʠʪʝ ʠ 

ʢʨʝʜʠʪʠʪʝ ʦʩʪʘʥʘ ʚ ʤʠʥʘʣʦʪʦ. ɹʘʥʢʦʚʠʪʝ 

ʘʢʪʠʚʠ ʠ ʢʨʝʜʠʪʥʠʷʪ ʧʦʨʪʬʝʡʣ ʥʘ ʩʠʩʪʝʤʘʪʘ 

ʥʘʨʘʩʪʚʘʪ ʧʨʝʟ 2009 ʛʦʜʠʥʘ ʩʲʩ ʩʠʤʚʦʣʠʯʥʠʪʝ 

1.9 ʠ 3.6%, ʘ ʧʝʯʘʣʙʘʪʘ ʩʝ ʩʚʠʚʘ ʧʦ 

ʧʨʝʜʚʘʨʠʪʝʣʥʠ ʜʘʥʥʠ ʩ ʙʣʠʟʦ 44%. ɹʘʥʢʠʪʝ 

ʩʪʘʥʘʭʘ ʤʥʦʛʦ ʚʟʠʩʢʘʪʝʣʥʠ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 

ʧʣʘʪʝʞʦʩʧʦʩʦʙʥʦʩʪʪʘ ʥʘ ʩʚʦʠʪʝ ʢʣʠʝʥʪʠ, ʢʘʪʦ 

ʟʥʘʯʠʪʝʣʥʦ ʟʘʚʠʰʠʭʘ ʠʟʠʩʢʚʘʥʠʷʪʘ ʩʠ ʢʲʤ 

ʢʨʝʜʠʪʦʧʦʣʫʯʘʪʝʣʠʪʝ. ɺ ʩʲʱʦʪʦ ʚʨʝʤʝ 

ʫʩʣʦʚʠʷʪʘ ʧʦ ʢʨʝʜʠʪʠʪʝ ʩʪʘʚʘʪ ʚʩʝ ʧʦ-

ʥʝʠʟʛʦʜʥʠ, ʢʦʝʪʦ ʩʲʱʦ ʜʦʧʨʠʥʝʩʝ ʟʘ ʩʧʘʜʘ ʚ 

ʥʦʚʦʦʪʧʫʩʥʘʪʠʪʝ ʟʘʝʤʠ. ɺʦʡʥʘʪʘ ʟʘ ʜʝʧʦʟʠʪʠ 

ʢʘʪʦ ʦʩʥʦʚʝʥ ʠʟʪʦʯʥʠʢ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ, ʚ 

ʤʦʤʝʥʪ, ʢʦʛʘʪʦ ʙʘʥʢʠʪʝ ʤʘʡʢʠ ʥʝ ʤʦʛʘʪ ʜʘ 

ʬʠʥʘʥʩʠʨʘʪ ʙʲʣʛʘʨʩʢʠʪʝ ʩʠ ʧʦʜʝʣʝʥʠʷ, 

ʜʦʚʝʜʝ ʜʦ ʟʥʘʯʠʪʝʣʥʦ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʣʠʭʚʠʪʝ 

ʧʦ ʧʨʠʚʣʝʯʝʥʠʷ ʨʝʩʫʨʩ ʦʪ ʜʦʤʘʢʠʥʩʪʚʘʪʘ ʠ 

ʙʠʟʥʝʩʘ.  

 

ʄʘʢʘʨ ʠ ʥʘʜ 80% ʦʪ ʙʘʥʢʦʚʠʪʝ ʘʢʪʠʚʠ ʠ 

ʢʘʧʠʪʘʣ ʚ ɹʲʣʛʘʨʠʷ ʜʘ ʩʝ ʢʦʥʪʨʦʣʠʨʘʪ ʦʪ 

ʯʫʞʜʝʩʪʨʘʥʥʠ ʙʘʥʢʦʚʠ ʠʥʩʪʠʪʫʮʠʠ, ʪʦ 

ʩʦʙʩʪʚʝʥʦʩʪʪʘ ʝ ʜʦʙʨʝ ʨʘʟʧʨʝʜʝʣʝʥʘ ʧʦ 

ʩʪʨʘʥʠ (ɻʲʨʮʠʷ, ʀʪʘʣʠʷ, ɸʚʩʪʨʠʷ, ʌʨʘʥʮʠʷ, 

ʋʥʛʘʨʠʷ ʠ ʜʨʫʛʠ), ʧʦʨʘʜʠ ʢʦʝʪʦ ʟʘʩʝʛʘ ʝ ʤʘʣʢʦ 

ʚʝʨʦʷʪʥʦ ʜʘ ʩʝ ʨʘʟʚʠʝ ʥʝʛʘʪʠʚʥʠʷʪ ʩʮʝʥʘʨʠʡ 

ʥʘ ʙʘʣʪʠʡʩʢʠʪʝ ʪʲʨʛʦʚʩʢʠ ʙʘʥʢʠ, 

ʩʦʙʩʪʚʝʥʦʩʪʪʘ ʥʘ ʢʦʠʪʦ ʝ ʢʦʥʮʝʥʪʨʠʨʘʥʘ ʚ 

Kʲʤ ʢʨʘʷ ʥʘ 2008 ʛʦʜʠʥʘ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ ʚ ɹʲʣʛʘʨʠʷ 
ʦʩʪʘʚʘ ʩʪʘʙʠʣʥʘ, ʘʜʝʢʚʘʪʥʦ ʢʘʧʠʪʘʣʠʟʠʨʘʥʘ ʠ ʜʦʩʪʘʪʲʯʥʦ 
ʣʠʢʚʠʜʥʘ. ʂʲʤ 31.12.2008 ʛ. ʦʙʱʠʪʝ ʘʢʪʠʚʠ ʥʘ ʙʘʥʢʦʚʠʷ 
ʩʝʢʪʦʨ ʜʦʩʪʠʛʘʪ 69,6 ʤʣʨʜ. ʣʝʚʘ, ʢʘʪʦ ʩʧʨʷʤʦ ʧʨʝʜʭʦʜʥʘʪʘ 
ʛʦʜʠʥʘ ʦʪʙʝʣʷʟʚʘʪ ʥʘʨʘʩʪʚʘʥʝ ʦʪ 18%. ʂʫʤʫʣʘʪʠʚʥʠʷʪ 
ʨʲʩʪ ʟʘ ʧʝʨʠʦʜʘ 2004-2008 ʛ. ʝ 179%. 
 
 
 
 
 
 
 
 
 
 
 

ɺʲʚʝʜʝʥʠʝ 
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ʨʲʮʝʪʝ ʥʘ ʩʢʘʥʜʠʥʘʚʩʢʠ ʙʘʥʢʦʚʠ ʛʨʫʧʠ, ʢʦʠʪʦ 

ʩʧʨʷʭʘ ʜʘ ʬʠʥʘʥʩʠʨʘʪ ʧʦʜʝʣʝʥʠʷʪʘ ʩʠ ʠ ʜʦʨʠ 

ʠʟʪʝʛʣʠʭʘ ʢʘʧʠʪʘʣʠ. 

 

ʇʲʨʚʘ ʀʥʚʝʩʪʠʮʠʦʥʥʘ ɹʘʥʢʘ 

 

ʇʲʨʚʘ ʀʥʚʝʩʪʠʮʠʦʥʥʘ ɹʘʥʢʘ ʝ ʰʝʩʪʘʪʘ ʧʦ 

ʛʦʣʝʤʠʥʘ ʪʲʨʛʦʚʩʢʘ ʙʘʥʢʘ ʚ ɹʲʣʛʘʨʠʷ ʠ 

ʧʲʨʚʘʪʘ ʧʦ ʟʥʘʯʠʤʦʩʪ ʩʨʝʜ ʙʘʥʢʠʪʝ, ʢʦʠʪʦ ʥʝ 

ʩʘ ʯʘʩʪ ʦʪ ʤʝʞʜʫʥʘʨʦʜʥʘ ʬʠʥʘʥʩʦʚʘ ʛʨʫʧʘ. 

ɹʘʥʢʘʪʘ ʝ ʫʯʨʝʜʝʥʘ ʧʨʝʟ 1993 ʛʦʜʠʥʘ, ʢʘʪʦ 

ʧʦʩʪʝʧʝʥʥʦ ʩʝ ʧʨʝʚʨʲʱʘ ʚ ʝʜʥʘ ʦʪ ʚʦʜʝʱʠʪʝ 

ʬʠʥʘʥʩʦʚʠ ʠʥʩʪʠʪʫʮʠʠ ʚ ʩʪʨʘʥʘʪʘ. ʆʪ ʩʨʝʜʘʪʘ 

ʥʘ 2007 ʛʦʜʠʥʘ ʇʲʨʚʘ ʀʥʚʝʩʪʠʮʠʦʥʥʘ ɹʘʥʢʘ 

ʩʪʘʚʘ ʧʫʙʣʠʯʥʦ ʜʨʫʞʝʩʪʚʦ, ʢʘʪʦ ʦʪ ʪʦʛʘʚʘ 

ʥʝʠʟʤʝʥʥʦ ʝ ʩʨʝʜ ʚʦʜʝʱʠʪʝ ʧʫʙʣʠʯʥʠ 

ʢʦʤʧʘʥʠʠ, ʢʘʢʪʦ ʧʦ ʣʠʢʚʠʜʥʦʩʪ ʥʘ ʘʢʮʠʠʪʝ ʡ, 

ʪʘʢʘ ʠ ʧʦ ʧʘʟʘʨʥʘ ʢʘʧʠʪʘʣʠʟʘʮʠʷ. ʇʨʝʟ ʤʘʨʪ 

2008 ʛʦʜʠʥʘ ʙʘʥʢʘʪʘ ʚʣʠʟʘ ʚ ʩʲʩʪʘʚʘ ʥʘ 

ʚʦʜʝʱʠʷ ʙʦʨʩʦʚ ʠʥʜʝʢʩ SOFIX.  

 

ʊʨʘʜʠʮʠʦʥʥʦ ʇʲʨʚʘ ʀʥʚʝʩʪʠʮʠʦʥʥʘ ɹʘʥʢʘ ʝ 

ʣʠʜʝʨ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ ʢʘʯʝʩʪʚʦʪʦ ʥʘ 

ʦʙʩʣʫʞʚʘʥʝ ʠ ʠʥʦʚʘʪʠʚʥʦʩʪ. ʊʨʠ ʧʲʪʠ ʙʘʥʢʘʪʘ 

ʧʝʯʝʣʠ ʧʨʝʩʪʠʞʥʘʪʘ ʥʘʛʨʘʜʘ "ɹʘʥʢʘ ʥʘ 

ʢʣʠʝʥʪʘ" ʚ ʝʞʝʛʦʜʥʠʷ ʢʦʥʢʫʨʩ ʥʘ ʚ. "ʇʘʨʠ", ʘ ʚ 

ʢʨʘʷ ʥʘ 2008 ʛ. ʥʘ ʚʨʲʯʚʘʥʝʪʦ ʥʘ OSCARDS 

Awards ʩʪʘʚʘ ʧʲʨʚʘʪʘ ʙʲʣʛʘʨʩʢʘ ʙʘʥʢʘ, 

ʦʪʣʠʯʝʥʘ ʩ ʥʘʛʨʘʜʘ ʟʘ ʢʘʨʪʦʚ ʧʨʦʜʫʢʪ ʥʘ 

ʪʦʣʢʦʚʘ ʚʠʩʦʢʦ ʤʝʞʜʫʥʘʨʦʜʥʦ ʥʠʚʦ. ʇʀɹ ʝ 

ʦʪʣʠʯʝʥʘ ʟʘ ʩʚʦʷ ʧʨʦʜʫʢʪ ʢʦ-ʙʨʘʥʜʠʨʘʥʘ 

ʢʨʝʜʠʪʥʘ ʢʘʨʪʘ VISA vivatel-ʇʀɹ ʚ ʢʘʪʝʛʦʨʠʷ 

ʃʦʷʣʥʦʩʪ (ɽʚʨʦʧʘ). 

 

ɹʘʥʢʘʪʘ ʩʠ ʝ ʧʦʩʪʘʚʠʣʘ ʨʘʟʣʠʯʥʠ ʢʨʘʪʢʦʩʨʦʯʥʠ 

ʠ ʜʲʣʛʦʩʨʦʯʥʠ ʮʝʣʠ, ʢʦʠʪʦ ʦʙʘʯʝ ʩʘ ʦʙʝʢʪ ʥʘ 

ʯʝʩʪʘ ʧʨʦʤʷʥʘ, ʢʘʪʦ ʩʣʝʜʩʪʚʠʝ ʦʪ 

ʜʠʥʘʤʠʯʥʘʪʘ ʠʢʦʥʦʤʠʯʝʩʢʘ ʦʙʩʪʘʥʦʚʢʘ. 

ʂʨʘʪʢʦʩʨʦʯʥʠʪʝ ʝʢʩʧʘʥʟʠʦʥʠʩʪʠʯʥʠ ʮʝʣʠ 

ʞʝʨʪʚʘʭʘ ʦʪ ʨʝʥʪʘʙʠʣʥʦʩʪʪʘ ʟʘ ʩʤʝʪʢʘ ʥʘ 

ʟʘʜʲʨʞʘʥʝʪʦ ʥʘ ʧʘʟʘʨʝʥ ʜʷʣ ʠ ʧʦʩʪʠʛʘʥʝʪʦ ʥʘ 

ʧʦ-ʚʠʩʦʢʘ ʨʝʥʪʘʙʠʣʥʦʩʪ ʚ ʜʲʣʛʦʩʨʦʯʝʥ 

ʧʝʨʠʦʜ. 

 

ʂʣʶʯʦʚ ʤʦʤʝʥʪ ʚ ʧʦʚʝʜʝʥʠʝʪʦ ʥʘ ʙʘʥʢʘʪʘ ʧʨʝʟ 

ʧʦʩʣʝʜʥʠʪʝ ʜʚʝ ʛʦʜʠʥʠ ʝ ʟʥʘʯʠʪʝʣʥʦ ʧʦ-

ʢʦʥʩʝʨʚʘʪʠʚʥʦʪʦ ʡ ʧʦʚʝʜʝʥʠʝ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 

ʢʨʝʜʠʪʠʨʘʥʝʪʦ ʚ ʩʨʘʚʥʝʥʠʝ ʩ ʦʩʪʘʥʘʣʠʪʝ 

ʪʲʨʛʦʚʩʢʠ ʙʘʥʢʠ. ʄʝʥʠʜʞʤʲʥʪʲʪ ʥʘ 

ʜʨʫʞʝʩʪʚʦʪʦ ʦʮʝʥʠ ʤʥʦʛʦ ʧʦ-ʧʨʘʚʠʣʥʦ ʠ ʧʦ-

ʨʘʥʦ ʟʘʜʘʚʘʱʘʪʘ ʩʝ ʠʢʦʥʦʤʠʯʝʩʢʘ ʠ 

ʬʠʥʘʥʩʦʚʘ ʢʨʠʟʘ, ʧʦʨʘʜʠ ʢʦʝʪʦ ʢʨʝʜʠʪʥʠʷʪ 

ʧʦʨʪʬʝʡʣ ʥʘ ʇʲʨʚʘ ʀʥʚʝʩʪʠʮʠʦʥʥʘ ɹʘʥʢʘ 

ʥʘʨʘʩʥʘ ʩʘʤʦ ʩ 3 ʠ 2% ʩʲʦʪʚʝʪʥʦ ʧʨʝʟ 2008 ʠ 

2009 ʛʦʜʠʥʘ. ɺ ʩʲʱʦʪʦ ʚʨʝʤʝ ʚ ʙʘʥʢʦʚʘʪʘ 

ʩʠʩʪʝʤʘ ʢʨʝʜʠʪʥʘʪʘ ʝʢʩʧʘʥʟʠʷ ʧʨʦʜʲʣʞʠ ʠ 

ʧʨʝʟ 2008 ʛʦʜʠʥʘ ʩ ʨʲʩʪ ʦʪ 24% ʠ ʩʝ ʟʘʙʘʚʠ ʜʦ 

4% ʧʨʝʟ ʧʦʩʣʝʜʥʘʪʘ ʛʦʜʠʥʘ. ʇʦ-ʥʘʚʨʝʤʝʥʥʘʪʘ 

ʦʮʝʥʢʘ ʥʘ ʨʠʩʢʦʚʝʪʝ ʧʨʝʜ ʠʢʦʥʦʤʠʢʘʪʘ ʚ 

ʛʣʦʙʘʣʝʥ ʠ ʥʘʮʠʦʥʘʣʝʥ ʤʘʱʘʙ ʥʘʧʨʘʚʠ 

ɹʘʥʢʘʪʘ ʧʦ-ʢʦʥʩʝʨʚʘʪʠʚʥʘ ʦʱʝ ʚ ʢʨʘʷ ʥʘ 2007 

ʛʦʜʠʥʘ. ʊʦʚʘ ʝ ʠ ʧʨʠʯʠʥʘʪʘ ʩʧʘʜʲʪ ʥʘ 

ʧʝʯʘʣʙʘʪʘ ʧʨʝʟ ʧʦʩʣʝʜʥʘʪʘ ʛʦʜʠʥʘ ʜʘ ʝ ʧʦ-

ʦʛʨʘʥʠʯʝʥ ʚ ʩʨʘʚʥʝʥʠʝ ʩ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ 

ʢʘʪʦ ʮʷʣʦ. 

 

ɺʩʝ ʧʦ-ʩʣʦʞʥʘʪʘ ʦʙʩʪʘʥʦʚʢʘ ʥʘ 

ʤʝʞʜʫʥʘʨʦʜʥʠʪʝ ʧʘʟʘʨʠ ʦʛʨʘʥʠʯʠ ʜʦʩʪʲʧʘ ʠ 

ʦʩʢʲʧʠ ʚʲʥʰʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʥʘ ʇʲʨʚʘ 

ʀʥʚʝʩʪʠʮʠʦʥʥʘ ɹʘʥʢʘ. ʊʦʚʘ ʷ ʧʨʠʥʫʞʜʘʚʘ ʜʘ 

ʙʲʜʝ ʦʩʦʙʝʥʦ ʘʢʪʠʚʥʘ ʥʘ ʧʘʟʘʨʘ ʥʘ ʜʝʧʦʟʠʪʥʠ 

ʧʨʦʜʫʢʪʠ. ʇʀɹ ʧʦʣʟʚʘ ʝʜʠʥ ʦʪ ʥʘʡ-ʩʢʲʧʠʪʝ 

ʙʘʥʢʦʚʠ ʨʝʩʫʨʩʠ ʚ ʩʠʩʪʝʤʘʪʘ, ʪʘʢʘ ʯʝ ʙʘʥʢʘʪʘ 
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ʝ ʩ ʝʜʥʦ ʦʪ ʥʘʡ-ʚʠʩʦʢʠʪʝ ʩʲʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ 

ʣʠʭʚʝʥʠʪʝ ʨʘʟʭʦʜʠ ʠ ʧʨʠʭʦʜʠ. 

 

ʉʧʦʨʝʜ ʨʘʟʤʝʨʘ ʥʘ ʘʢʪʠʚʠʪʝ ʧʨʝʟ ʧʦʩʣʝʜʥʠʪʝ 

ʪʨʠ ʛʦʜʠʥʠ ʇʲʨʚʘ ʀʥʚʝʩʪʠʮʠʦʥʥʘ ɹʘʥʢʘ ʩʝ 

ʥʘʨʝʞʜʘ  ʥʝʠʟʤʝʥʥʦ ʥʘ ʰʝʩʪʦ ʤʷʩʪʦ . ʇʨʝʟ 

2006 ʛʦʜʠʥʘ ʇʀɹ ʝ ʧʝʪʘʪʘ ʧʦ ʛʦʣʝʤʠʥʘ 

ʪʲʨʛʦʚʩʢʘ ʙʘʥʢʘ ʚ ʩʪʨʘʥʘʪʘ, ʥʦ ʚ ʨʝʟʫʣʪʘʪ ʥʘ 

ʢʦʥʩʦʣʠʜʘʮʠʦʥʥʠʪʝ ʧʨʦʮʝʩʠ, ʧʨʦʪʠʯʘʱʠ ʚ 

ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ ʝ ʠʟʤʝʩʪʝʥʘ ʦʪ 

ʧʦʜʝʣʝʥʠʝʪʦ ʥʘ ʛʨʲʮʢʘʪʘ Eurobank EFG. 

 

ʇʨʝʟ ʧʨʝʜʩʪʘʚʝʥʠʷ ʥʘ ʛʨʘʬʠʢʘʪʘ ʧʝʨʠʦʜ 

ɹʘʥʢʘʪʘ ʧʦʩʪʦʷʥʥʦ ʥʘʤʘʣʷʚʘ ʧʘʟʘʨʥʠʷ ʩʠ ʜʷʣ, 

ʟʘ ʩʤʝʪʢʘ ʥʘ ʦʩʪʘʥʘʣʠʪʝ ʚʦʜʝʱʠ ʙʘʥʢʠ. ɿʘ 

ʇʀɹ ʝ ʠʟʢʣʶʯʠʪʝʣʥʦ ʧʦʩʪʠʞʝʥʠʝ, ʯʝ ʩʝ 

ʥʘʤʠʨʘ ʩʨʝʜ ʚʦʜʝʱʠʪʝ ʰʝʩʪ ʙʘʥʢʦʚʠ 

ʠʥʩʪʠʪʫʮʠʠ ʚ ɹʲʣʛʘʨʠʷ, ʢʘʪʦ ʩʝ ʠʤʘ ʧʨʝʜʚʠʜ, 

ʯʝ ʦʩʪʘʥʘʣʠʪʝ ʙʘʥʢʠ ʦʪ ʰʝʩʪʠʮʘʪʘ ʩʝ ʨʘʜʚʘʪ 

ʥʘ ʧʦ-ʣʝʩʥʦ ʜʦʩʪʲʧʥʦ ʠ ʝʚʪʠʥʦ ʬʠʥʘʥʩʠʨʘʥʝ, 

ʙʣʘʛʦʜʘʨʝʥʠʝ ʥʘ ʧʦʜʢʨʝʧʘʪʘ ʥʘ ʚʦʜʝʱʠ 

ʤʝʞʜʫʥʘʨʦʜʥʠ ʙʘʥʢʦʚʠ ʛʨʫʧʠ ʢʘʪʦ UniCredit, 

Raiffeisen, Eurobank EFG, OTP ʠ National Bank 

of Greece.   

 

 

ʀʥʜʝʢʩʲʪ ʥʘ ʍʲʨʬʠʥʜʘʣ ʠ ʍʠʨʰʤʘʥ (HHI)1 ʟʘ 

ʙʲʣʛʘʨʩʢʘʪʘ ʙʘʥʢʦʚʘ ʩʠʩʪʝʤʘ ʢʲʤ ʢʨʘʷ ʥʘ 2009 

ʛʦʜʠʥʘ ʝ ʩʲʩ ʩʪʦʡʥʦʩʪ ʦʪ 742 (ʟʘ ʰʝʩʪʪʝ ʥʘʡ-

ʛʦʣʝʤʠ ʙʘʥʢʠ ʧʦ ʨʘʟʤʝʨ ʥʘ ʘʢʪʠʚʠʪʝ), ʢʦʝʪʦ ʝ 

ʟʥʘʯʠʪʝʣʥʦ ʧʦʜ ʤʘʢʩʠʤʘʣʥʠʪʝ 10 000. ʊʦʚʘ 

ʧʦʢʘʟʚʘ, ʢʦʣʢʦ ʩʠʣʥʘ ʝ ʢʦʥʢʫʨʝʥʮʠʷʪʘ ʥʘ 

ʙʘʥʢʦʚʠʷ ʧʘʟʘʨ. ʀʥʜʝʢʩʲʪ HHI ʩʝ ʧʦʚʠʰʘʚʘ 

ʩʧʨʷʤʦ ʤʠʥʘʣʘʪʘ ʛʦʜʠʥʘ. ɺ ʢʨʘʷ ʥʘ 2008 

ʛʦʜʠʥʘ ʪʦʡ ʙʝ ʥʘ ʥʠʚʦ ʦʪ 726.4 ʠʣʠ ʩ 

ʤʠʥʠʤʘʣʥʦ ʧʦʥʠʞʝʥʠʝ ʩʧʨʷʤʦ ʥʠʚʦʪʦ ʟʘ 2007 

ʛʦʜʠʥʘ ʧʨʠ 727.34 ʧʫʥʢʪʘ. 

 

ɺʲʧʨʝʢʠ ʪʦʚʘ ʧʘʟʘʨʥʠʷʪ ʜʷʣ ʥʘ ʯʝʪʠʨʠʪʝ ʥʘʡ-

ʛʦʣʝʤʠ ʙʘʥʢʦʚʠ ʠʥʩʪʠʪʫʮʠʠ ʪʨʘʡʥʦ ʥʘʜʭʚʲʨʣʷ 

40% ʧʨʝʟ ʧʦʩʣʝʜʥʠʪʝ ʥʷʢʦʣʢʦ ʛʦʜʠʥʠ, ʢʦʝʪʦ ʜʦ 

                                                
1
 Earle C. Traynham, Principles of economics 

lectures, ch.14, 
http://www.unf.edu/~traynham/ch14%20edited%20l
ecture.pdf 

 

ʇʘʟʘʨʝʥ ʜʷʣ ʩʧʦʨʝʜ ʨʘʟʤʝʨʘ ʥʘ ʘʢʪʠʚʠʪʝ 
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ʖʨʦʙʘʥʢ ʀ ɽʬ ɼʞʠ ɹʲʣʛʘʨʠʷʇʲʨʚʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘ ʙʘʥʢʘʀʟʪʦʯʥʠʢ: ɹʅɹ

ʇʘʟʘʨʥʘ ʧʦʟʠʮʠʷ 
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ʛʦʣʷʤʘ ʩʪʝʧʝʥ ʝ ʭʘʨʘʢʪʝʨʥʦ ʟʘ ʦʣʠʛʦʧʦʣʥʘ  

ʧʘʟʘʨʥʘ ʩʪʨʫʢʪʫʨʘ. ʇʨʝʟ 2009 ʛʦʜʠʥʘ 

ʧʘʟʘʨʥʠʷʪ ʜʷʣ ʥʘ ʯʝʪʠʨʠʪʝ ʥʘʡ-ʛʦʣʝʤʠ ʙʘʥʢʠ ʝ 

49.50%. 

 

ʇʨʝʟ 2009 ʛʦʜʠʥʘ ʇʀɹ ʩʝ ʦʪʜʘʣʝʯʠ ʦʱʝ ʧʦ-

ʩʝʨʠʦʟʥʦ ʦʪ ʧʝʪʘʪʘ ʧʦʟʠʮʠʷ ʚ ʙʘʥʢʦʚʘʪʘ 

ʩʠʩʪʝʤʘ ʥʘ ɹʲʣʛʘʨʠʷ, ʥʦ ʟʘ ʩʤʝʪʢʘ ʥʘ ʪʦʚʘ 

ʫʢʨʝʧʠ ʰʝʩʪʘʪʘ ʩʠ ʧʦʟʠʮʠʷ, ʢʦʷʪʦ ʙʝʰʝ 

ʩʝʨʠʦʟʥʦ ʟʘʩʪʨʘʰʝʥʘ ʧʨʝʟ 2008 ʛʦʜʠʥʘ ʦʪ 

ʩʝʜʤʘʪʘ ʥʘʡ-ʛʦʣʷʤʘ ʙʘʥʢʘ (ɹʘʥʢʘ ʇʠʨʝʦʩ), 

ʯʠʠʪʦ ʧʘʟʘʨʝʥ ʜʷʣ ʜʦʩʪʠʛʥʘ ʪʦʛʘʚʘ 5.95% ʧʨʠ 

6.10% ʟʘ ʇʀɹ. ʇʨʝʟ ʧʦʩʣʝʜʥʘʪʘ ʛʦʜʠʥʘ ʦʙʘʯʝ 

ʇʀɹ ʟʘʛʫʙʠ ʩʘʤʦ ʪʨʠ ʜʝʩʝʪʠ ʦʪ ʧʘʟʘʨʥʠʷ ʩʠ 

ʜʷʣ, ʜʦʢʘʪʦ ʪʦʟʠ ʥʘ ɹʘʥʢʘ ʇʠʨʝʦʩ ʩʝ ʧʦʥʠʞʠ 

ʯʫʚʩʪʚʠʪʝʣʥʦ ʜʦ 5.12% ʚ ʩʣʝʜʩʪʚʠʝ ʥʘ 

ʠʟʪʝʛʣʷʥʝ ʥʘ ʩʨʝʜʩʪʚʘ ʦʪ ʩʪʨʘʥʘ ʥʘ 

ʢʦʤʧʘʥʠʷʪʘ ʤʘʡʢʘ. 

 

ʈʝʰʘʚʘʱʘ ʨʦʣʷ ʟʘ ʫʪʚʲʨʞʜʘʚʘʥʝʪʦ ʥʘ ʇʀɹ 

ʢʘʪʦ ʝʜʥʘ ʦʪ ʚʦʜʝʱʠʪʝ ʙʘʥʢʠ ʠʟʠʛʨʘ ʠ 

ʫʚʝʣʠʯʝʥʠʝʪʦ ʥʘ ʢʘʧʠʪʘʣʘ ʥʘ ʙʘʥʢʘʪʘ ʯʨʝʟ 

ʙʦʨʩʦʚʘ ʝʤʠʩʠʷ ʥʘ ʘʢʮʠʠ. ʇʨʝʟ 2007 ʛʦʜʠʥʘ 

ʙʘʥʢʘʪʘ ʫʩʧʷ ʜʘ ʫʚʝʣʠʯʠ ʩʦʙʩʪʚʝʥʠʷ ʩʠ 

ʢʘʧʠʪʘʣ, ʥʘʙʠʨʘʡʢʠ ʩʚʝʞ ʬʠʥʘʥʩʦʚ ʨʝʩʫʨʩ ʦʪ 

ʙʣʠʟʦ 107 ʤʣʥ. ʣʝʚʘ ʯʨʝʟ ʝʤʠʩʠʷ ʥʘ 10 ʤʣʥ. 

ʥʦʚʠ ʘʢʮʠʠ ʩ ʝʤʠʩʠʦʥʥʘ ʮʝʥʘ ʦʪ 10.70 ʣʝʚʘ. 

ʉʘʤʦʪʦ ʧʲʨʚʠʯʥʦ ʧʫʙʣʠʯʥʦ ʧʨʝʜʣʘʛʘʥʝ ʠ 

ʚʧʦʩʣʝʜʩʪʚʠʝ ʧʫʙʣʠʯʥʠʷ ʩʪʘʪʫʪ ʜʦʚʝʜʦʭʘ ʜʦ 

ʩʠʣʝʥ ʨʝʢʣʘʤʝʥ ʝʬʝʢʪ, ʩʲʧʨʦʚʦʞʜʘʱ ʚʩʷʢʘ 

ʧʫʙʣʠʯʥʘ ʢʦʤʧʘʥʠʷ.  

 

ʂʥʠʞʘʪʘ ʥʘ ʇʀɹ ʙʲʨʟʦ ʩʝ ʧʨʝʚʲʨʥʘʭʘ ʚ ʝʜʥʠ 

ʦʪ ʥʘʡ-ʪʲʨʛʫʚʘʥʠʪʝ ʠ ʥʘʡ-ʢʘʯʝʩʪʚʝʥʠ ʘʢʮʠʠ ʥʘ 

ɹʲʣʛʘʨʩʢʘ ʌʦʥʜʦʚʘ ɹʦʨʩʘ.   
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ʇʨʝʟ ʛʦʜʠʥʠʪʝ ʧʨʝʜʠ ʢʨʠʟʘʪʘ ʇʲʨʚʘ 

ʀʥʚʝʩʪʠʮʠʦʥʥʘ ɹʘʥʢʘ ʨʘʟʰʠʨʷʚʘʰʝ ʤʥʦʛʦ 

ʘʛʨʝʩʠʚʥʦ ʢʣʦʥʦʚʘʪʘ ʩʠ ʤʨʝʞʘ, ʚ ʦʪʛʦʚʦʨ ʥʘ 

ʚʠʩʦʢʠʷ ʪʝʤʧ ʥʘ ʨʘʟʚʠʪʠʝ ʥʘ ʙʘʥʢʦʚʠʷ ʧʘʟʘʨ ʫ 

ʥʘʩ. ʐʠʨʦʢʘʪʘ ʢʣʦʥʦʚʘ ʤʨʝʞʘ ʩʧʦʤʦʛʥʘ ʟʘ 

ʜʦʩʪʠʛʘʥʝʪʦ ʥʘ ʫʩʣʫʛʠʪʝ ʥʘ ʙʘʥʢʘʪʘ ʜʦ ʧʦ-

ʰʠʨʦʢ ʢʨʲʛ ʦʪ ʢʣʠʝʥʪʠ, ʥʦ ʚ ʫʩʣʦʚʠʷʪʘ ʥʘ 

ʦʩʪʨʘ ʠʢʦʥʦʤʠʯʝʩʢʘ ʢʨʠʟʘ, ʪʷ ʚʦʜʠ ʜʦ ʚʠʩʦʢʠ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʨʘʟʭʦʜʠ ʠ ʨʘʟʭʦʜʠ ʟʘ 

ʘʤʦʨʪʠʟʘʮʠʷ ʠ ʜʦ ʟʥʘʯʠʪʝʣʥʦ ʧʦ-ʤʘʣʢʦ ʧʦʣʟʠ. 

ʈʘʟʭʦʜʠʪʝ ʩʚʲʨʟʘʥʠ ʩ ʢʣʦʥʦʚʘʪʘ ʤʨʝʞʘ ʪʨʫʜʥʦ 

ʩʝ ʩʲʢʨʘʱʘʚʘʪ, ʠʤʘʡʢʠ ʧʨʝʜʚʠʜ ʥʘʡ-ʚʝʯʝ 

ʜʲʣʛʦʩʨʦʯʥʠʪʝ ʜʦʛʦʚʦʨʠ ʟʘ ʥʘʝʤ ʥʘ 

ʧʦʤʝʱʝʥʠʷ, ʧʨʝʢʨʘʪʷʚʘʥʝʪʦ ʥʘ ʢʦʠʪʦ ʚʦʜʠ ʜʦ 

ʚʠʩʦʢʠ ʥʝʫʩʪʦʡʢʠ.   

 

ʂʲʤ ʢʨʘʷ ʥʘ ʧʲʨʚʦʪʦ ʧʦʣʫʛʦʜʠʝ ʥʘ 2009 ʛʦʜʠʥʘ 

ʙʨʦʷʪ ʥʘ ʢʣʦʥʦʚʝʪʝ ʠ ʦʬʠʩʠʪʝ ʥʘ ɹʘʥʢʘʪʘ ʚ 

ʩʪʨʘʥʘʪʘ ʠ ʯʫʞʙʠʥʘ ʥʘʙʨʦʷʚʘ 170 ʧʨʠ 171 ʢʲʤ 

ʢʨʘʷ ʥʘ ʤʠʥʘʣʘʪʘ ʛʦʜʠʥʘ, ʘ ʩʣʫʞʠʪʝʣʠʪʝ 

ʥʘʙʨʦʷʚʘʪ 2476, ʢʦʝʪʦ ʝ ʩ 8% ʧʦʜ ʙʨʦʷʪ ʠʤ ʦʪ 

ʢʨʘʷ ʥʘ 2008 ʛʦʜʠʥʘ. ɺ ʢʨʘʷ ʥʘ 2009 ʛʦʜʠʥʘ  

 

 

ʙʨʦʷʪ ʥʘ ʢʣʦʥʦʚʝʪʝ ʠ ʦʬʠʩʠʪʝ ʥʘ ʙʘʥʢʘʪʘ ʚʝʯʝ 

ʝ ʩʥʠʞʝʥ ʜʦ 160. ʊʦʟʠ ʧʨʦʮʝʩ ʝ ʯʘʩʪ ʦʪ 

ʧʦʣʠʪʠʢʘʪʘ ʥʘ ʙʘʥʢʘʪʘ ʟʘ ʦʧʪʠʤʠʟʠʨʘʥʝ ʥʘ 

ʨʘʟʭʦʜʠʪʝ ʠ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʝʬʝʢʪʠʚʥʦʩʪʪʘ ʥʘ 

ʢʣʦʥʦʚʘʪʘ ʤʨʝʞʘ. 

 

ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʠʪʝ ʨʘʟʭʦʜʠ ʩʘ ʧʨʦʙʣʝʤ ʟʘ 

ʮʷʣʘʪʘ ʙʘʥʢʦʚʘ ʩʠʩʪʝʤʘ, ʪʲʡ ʢʘʪʦ ʪʝ ʨʷʟʢʦ ʩʝ 

ʧʦʚʠʰʠʭʘ ʚ ʧʝʨʠʦʜʘ ʥʘ ʝʢʩʧʘʥʟʠʷ ʠ ʩʪʨʝʤʝʞ 

ʟʘ ʧʨʠʚʣʠʯʘʥʝ ʠ ʟʘʜʲʨʞʘʥʝ ʥʘ ʥʘʡ-ʜʦʙʨʠʪʝ 

ʙʘʥʢʦʚʠ ʩʧʝʮʠʘʣʠʩʪʠ. ʇʦʥʘʩʪʦʷʱʝʤ ʪʷʭʥʦʪʦ 

ʦʧʪʠʤʠʟʠʨʘʥʝ ʜʘʚʘ ʚʲʟʤʦʞʥʦʩʪ ʥʘ ʙʘʥʢʠʪʝ ʜʘ 

ʢʦʤʧʝʥʩʠʨʘʪ ʚʣʦʰʝʥʠʪʝ ʬʠʥʘʥʩʦʚʠ ʨʝʟʫʣʪʘʪʠ 

ʚ ʨʝʟʫʣʪʘʪ ʥʘ ʥʘʨʘʩʥʘʣʠʪʝ ʨʘʟʭʦʜʠ ʟʘ 

ʦʙʝʟʮʝʥʢʘ ʥʘ ʢʨʝʜʠʪʠ. ʊʦʯʥʦ ʚ ʪʦʚʘ 

ʥʘʧʨʘʚʣʝʥʠʝ ʇʀɹ ʝ ʜʦʩʪʘ ʫʩʧʝʰʥʘ, ʪʲʡ ʢʘʪʦ 

ʧʦʥʠʞʘʚʘ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʪʝ ʩʠ ʨʘʟʭʦʜʠ ʩ 

ʙʣʠʟʦ 7%, ʜʦʢʘʪʦ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ ʚ ʩʚʦʷʪʘ 

ʮʷʣʦʩʪ ʨʝʛʠʩʪʨʠʨʘ, ʤʘʢʘʨ ʠ ʤʠʥʠʤʘʣʥʦ, 

ʫʚʝʣʠʯʝʥʠʝ ʦʪ 1,5%. 

 

 

  

ʂʣʦʥʦʚʘ ʤʨʝʞʘ ʠ ʩʣʫʞʠʪʝʣʠ 
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ʌʠʥʘʥʩʦʚʦʪʦ ʩʲʩʪʦʷʥʠʝ ʥʘ ʇʲʨʚʘ 

ʀʥʚʝʩʪʠʮʠʦʥʥʘ ɹʘʥʢʘ ʦʩʪʘʚʘ ʩʪʘʙʠʣʥʦ ʠ ʧʨʝʟ 

2009 ʛʦʜʠʥʘ, ʤʘʢʘʨ ʯʝ ʧʦʢʘʟʘʪʝʣʠʪʝ ʡ ʩʝ 

ʚʣʦʰʘʚʘʪ, ʥʦ ʪʦʚʘ ʝ ʦʙʷʩʥʠʤʦ ʩ ʦʛʣʝʜ ʥʘ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʘʪʘ ʠʢʦʥʦʤʠʯʝʩʢʘ ʢʦʥʶʥʢʪʫʨʘ ʠ 

ʝ ʚʘʣʠʜʥʦ ʟʘ ʮʷʣʘʪʘ ʙʘʥʢʦʚʘ ʩʠʩʪʝʤʘ. 

 

ʇʝʯʘʣʙʘʪʘ ʥʘ ʇʀɹ ʩʝ ʩʚʠʚʘ ʩ 37% ʩʧʨʷʤʦ 

2008 ʛʦʜʠʥʘ, ʢʘʪʦ ʧʨʝʟ ʮʷʣʘʪʘ ʛʦʜʠʥʘ ʪʝʤʧʲʪ 

ʥʘ ʩʚʠʚʘʥʝ ʥʘ ʬʠʥʘʥʩʦʚʠʷ ʨʝʟʫʣʪʘʪ ʩʝ 

ʫʩʠʣʚʘʰʝ. ɺʩʝ ʧʘʢ ʪʫʢ ʝ ʥʫʞʥʦ ʜʘ ʦʪʙʝʣʝʞʠʤ, 

ʯʝ ʧʝʯʘʣʙʘʪʘ ʥʘ ʩʠʩʪʝʤʘʪʘ ʩʝ ʧʦʥʠʞʘʚʘ ʧʦ-

ʩʠʣʥʦ ʩ 44%. 

 

ɺ ʦʩʥʦʚʝʥ ʧʨʦʙʣʝʤ ʟʘ ʇʀɹ, ʜʦʨʠ ʩ ʧʦ-ʛʦʣʷʤʘ 

ʪʝʞʝʩʪ ʦʪ ʣʦʰʠʪʝ ʢʨʝʜʠʪʠ, ʩʝ ʧʨʝʚʨʲʱʘ 

ʩʠʣʥʠʷʪ ʩʧʘʜ ʚ ʥʝʪʥʠʷ ʙʘʥʢʦʚ ʜʦʭʦʜ. ʉʲʱʠʷʪ 

ʩʝ ʧʦʥʠʞʘʚʘ ʩ 8%, ʜʦʢʘʪʦ ʚ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ 

ʙʝʣʝʞʠ ʨʲʩʪ ʦʪ ʤʘʣʢʦ ʥʘʜ 2%.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʈʘʟʙʠʨʘ ʩʝ ʩ ʦʩʥʦʚʥʘ ʚʠʥʘ ʟʘʪʦʚʘ ʝ 

ʧʨʦʜʲʣʞʘʚʘʱʦʪʦ ʧʦʥʠʞʝʥʠʝ ʥʘ ʥʝʪʥʠ ̫ʣʠʭʚʝʥ 

ʤʘʨʞ ʥʘ ʇʀɹ, ʢʦʡʪʦ ʪʨʘʜʠʮʠʦʥʥʦ ʝ ʩ ʥʠʩʢʘ 

ʩʪʦʡʥʦʩʪ ʩʧʨʷʤʦ ʩʠʩʪʝʤʘʪʘ, ʥʦ ʧʨʝʟ 2009 

ʛʦʜʠʥʘ ʩʝ ʧʦʥʠʞʘʚʘ ʟʘ ʪʨʝʪʘ ʧʦʨʝʜʥʘ ʛʦʜʠʥʘ ʠ 

ʪʦ ʚ ʜʦʩʪʘ ʧʦ-ʛʦʣʷʤ ʨʘʟʤʝʨ ʦʪ ʩʧʘʜʘ ʟʘ 

ʩʠʩʪʝʤʘʪʘ.  

 

ʇʀɹ ʩʝ ʨʘʟʣʠʯʘʚʘ ʟʥʘʯʠʪʝʣʥʦ ʦʪ ʙʘʥʢʦʚʘʪʘ 

ʩʠʩʪʝʤʘ ʢʘʪʦ ʮʷʣʦ ʠ ʧʦ ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʥʝʪʥʠʷ 

ʙʘʥʢʦʚ ʜʦʭʦʜ. ɺ ʢʨʘʷ ʥʘ 2009 ʛʦʜʠʥʘ ʥʘʜ 25% 

ʦʪ ʙʘʥʢʦʚʠʷ ʜʦʭʦʜ ʩʝ ʬʦʨʤʠʨʘ ʦʪ ʪʘʢʩʠ ʠ 

ʢʦʤʠʩʠʦʥʥʠ ʧʨʠ 19% ʟʘ ʧʘʟʘʨʘ ʢʘʪʦ ʮʷʣʦ. ʅʘ 

ʥʝʪʥʠʷ ʣʠʭʚʝʥ ʜʦʭʦʜ ʩʝ ʧʘʜʘʪ 65% ʧʨʠ 75% ʟʘ 

ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ. 

 

ɿʘ ʜʘ ʢʦʤʧʝʥʩʠʨʘ ʯʘʩʪʠʯʥʦ ʧʦ-ʩʣʘʙʦʪʦ ʩʧʨʷʤʦ 

ʢʦʥʢʫʨʝʥʪʠʪʝ ʩʠ ʧʨʝʜʩʪʘʚʷʥʝ ʧʦ ʦʪʥʦʰʝʥʠʝ ʥʘ 

ʥʝʪʥʠʷ ʣʠʭʚʝʥ ʜʦʭʦʜ, ʤʝʥʠʜʞʤʲʥʪʲʪ ʥʘ ʇʲʨʚʘ 

ʀʥʚʝʩʪʠʮʠʦʥʥʘ ɹʘʥʢʘ ʥʘʩʦʯʠ ʫʩʠʣʠʷʪʘ ʩʠ ʧʨʝʟ 

ʆʩʥʦʚʥʠ ʬʠʥʘʥʩʦʚʠ ʜʘʥʥʠ 

 

ôʮʡʤ.ʤʞʛʙ 2007 2008 2009 

ʇʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʠ ʧʘʨʠʯʥʠ ʩʘʣʜʘ ʧʨʠ ʮʝʥʪʨʘʣʥʠ ʙʘʥʢʠ 540 344 587 396 359 724 

ʂʨʝʜʠʪʠ ʠ ʚʟʝʤʘʥʠʷ (ʚʢʣʶʯʠʪʝʣʥʦ ʬʠʥʘʥʩʦʚ ʣʠʟʠʥʛ) 3 019 043 3 103 821 234 823 

ʄʘʪʝʨʠʘʣʥʠ ʘʢʪʠʚʠ 111 282 149 010 124 901 

ʆʙʱʦ ʘʢʪʠʚʠ 4 205 076 4 256 134 55 993 

ʌʠʥʘʥʩʦʚʠ ʧʘʩʠʚʠ ʦʮʝʥʷʚʘʥʠ ʧʦ ʘʤʦʨʪʠʟʠʨʘʥʘ ʩʪʦʡʥʦʩʪ 3 870 326 3 877 460 7 174 

ʉʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ 325 314 370 470 48 819 

ʅʝʪʝʥ ʙʘʥʢʦʚ ʜʦʭʦʜ 192 478 209 635 130 267 

ʇʨʠʭʦʜ ʦʪ ʣʠʭʚʠ 269 669 333 421 17 822 

ʈʘʟʭʦʜ ʟʘ ʣʠʭʚʠ 138 918 189 069 36 283 

ʅʝʪʝʥ ʣʠʭʚʝʥ ʜʦʭʦʜ 130 751 144 352 32 019 

ʇʨʠʭʦʜʠ ʦʪ ʪʘʢʩʠ ʠ ʢʦʤʠʩʠʦʥʥʠ 59 253 69 656 359 724 

ʈʘʟʭʦʜʠ ʟʘ ʪʘʢʩʠ ʠ ʢʦʤʠʩʠʦʥʥʠ 9 637 9 046 234 823 

ʅʝʪʝʥ ʜʦʭʦʜ ʦʪ ʪʘʢʩʠ ʠ ʢʦʤʠʩʠʦʥʥʠ 49 616 60 610 124 901 

ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʨʘʟʭʦʜʠ 98 922 139 556 55 993 

ɸʤʦʨʪʠʟʘʮʠʷ 11 541 16 796 7 174 

ʇʝʯʘʣʙʘ ʧʨʝʜʠ ʜʘʥʲʮʠ 55 607 56 025 48 819 

ʅʝʪʥʘ ʧʝʯʘʣʙʘ 50 065 50 931 130 267 

ʀʟʪʦʯʥʠʢ: ʇʀɹ, ɹʅɹ       
 

ʌʠʥʘʥʩʦʚʠ ʜʘʥʥʠ 

 



 

 10 

2008 ʛʦʜʠʥʘ ʢʲʤ ʧʦʚʠʰʘʚʘʥʝ ʥʘ ʥʝʣʠʭʚʝʥʠʷ 

ʜʦʭʦʜ, ʛʣʘʚʥʦ ʧʦ ʣʠʥʠʷ ʥʘ ʥʝʪʥʠʷ ʜʦʭʦʜ ʦʪ 

ʪʘʢʩʠ ʠ ʢʦʤʠʩʠʦʥʥʠ. ʇʨʝʟ 2009 ʛʦʜʠʥʘ ʦʙʘʯʝ 

ʧʦʨʘʜʠ ʩʠʣʥʦ ʥʘʤʘʣʝʣʠʷ ʦʙʝʤ ʥʘ ʙʘʥʢʦʚʠʪʝ 

ʦʧʝʨʘʮʠʠ ʚ ʨʝʟʫʣʪʘʪ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʘʪʘ ʢʨʠʟʘ 

ʇʀɹ ʦʪʯʠʪʘ ʧʦʥʠʞʝʥʠʝ ʦʪ ʙʣʠʟʦ 20% ʥʘ 

ʥʝʪʥʠʷ ʥʝʣʠʭʚʝʥ ʜʦʭʦʜ. ɿʘʙʘʚʷʥʝʪʦ ʚ 

ʩʠʩʪʝʤʘʪʘ ʢʘʪʦ ʮʷʣʦ ʝ ʝʜʚʘ 6%. 

 

ʆʧʝʨʘʪʠʚʥʠʪʝ ʨʘʟʭʦʜʠ ʥʘ ʙʘʥʢʘʪʘ ʦʙʘʯʝ ʩʘ 

ʚʩʝ ʧʦ-ʛʦʣʷʤ ʧʨʦʙʣʝʤ, ʠʤʘʡʢʠ ʚ ʧʨʝʜʚʠʜ 

ʧʦʥʠʞʘʚʘʱʠʷ ʩʝ ʥʝʪʝʥ ʙʘʥʢʦʚ ʜʦʭʦʜ. 

ʐʠʨʦʢʘʪʘ ʢʣʦʥʦʚʘ ʤʨʝʞʘ ʩʧʦʤʘʛʘ ʟʘ ʙʫʨʥʘ 

ʝʢʩʧʘʥʟʠʷ ʚ ʧʝʨʠʦʜʠʪʝ ʥʘ ʠʢʦʥʦʤʠʯʝʩʢʠ 

ʨʘʩʪʝʞ, ʥʦ ʚ ʫʩʣʦʚʠʷʪʘ ʥʘ ʨʝʮʝʩʠʷ ʚʣʠʷʝ 

ʠʟʢʣʶʯʠʪʝʣʥʦ ʥʝʛʘʪʠʚʥʦ. ɺʩʝ ʧʘʢ ʙʘʥʢʦʚʠʷʪ 

ʤʝʥʠʜʞʤʲʥʪ ʫʩʧʷʚʘ ʜʘ ʢʦʥʪʨʦʣʠʨʘ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʪʝ ʨʘʟʭʦʜʠ, ʢʦʠʪʦ ʩʝ 

ʧʦʥʠʞʘʚʘʪ ʧʨʝʟ ʧʦʩʣʝʜʥʘʪʘ ʛʦʜʠʥʘ ʧʦʯʪʠ 

ʫʩʧʦʨʝʜʥʦ ʩ ʙʘʥʢʦʚʠʷ ʜʦʭʦʜ. ɹʝʟʩʧʦʨʝʥ ʫʩʧʝʭ 

ʟʘ ʤʝʥʠʜʞʤʲʥʪʘ ʝ ʥʘʤʘʣʷʚʘʥʝʪʦ ʥʘ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʪʝ ʨʘʟʭʦʜʠ ʩʲʩ 7% ʧʨʠ ʨʲʩʪ 

ʟʘ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ ʥʘ ʩʲʱʠʪʝ ʦʪ 1,5%. 

 

ʇʨʝʟ 2009 ʛʦʜʠʥʘ ʘʢʪʠʚʠʪʝ ʥʘ ʙʘʥʢʘʪʘ ʩʝ 

ʧʦʥʠʞʘʚʘʪ ʩ 4% ʩʧʨʷʤʦ 2008 ʛʦʜʠʥʘ, ʜʦʢʘʪʦ 

ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ ʚʩʝ ʧʘʢ ʦʪʯʠʪʘ ʨʲʩʪ ʦʪ 2%. 

ʉʘʤʦʩʪʦʷʪʝʣʥʘʪʘ ʢʦʥʢʫʨʝʥʪʥʘ ʙʦʨʙʘ ʥʘ ʇʀɹ ʩ 

ʛʦʣʝʤʠ ʤʝʞʜʫʥʘʨʦʜʥʠ ʙʘʥʢʦʚʠ ʛʨʫʧʠ ʝ 

ʠʟʢʣʶʯʠʪʝʣʥʦ ʪʨʫʜʥʘ ʠ ʪʦʚʘ ʣʠʯʠ ʦʩʦʙʝʥʦ 

ʷʨʢʦ ʦʪ ʜʘʥʥʠʪʝ ʟʘ ʚʩʝ ʦʱʝ 

ʝʢʩʧʘʥʟʠʦʥʠʩʪʠʯʥʘʪʘ 2008 ʛʦʜʠʥʘ. ʊʦʛʘʚʘ 

ʘʢʪʠʚʠʪʝ ʥʘ ʇʀɹ ʥʘʨʘʩʪʚʘʪ ʩ ʤʘʣʢʦ ʥʘʜ 1%, 

ʜʦʢʘʪʦ ʩʠʩʪʝʤʘʪʘ ʦʪʙʝʣʷʟʚʘ ʨʲʩʪ ʦʪ ʙʣʠʟʦ 

18%. 

 

ʩʠʩʪʝʤʘʪʘ ʠ 1.90% ʟʘ ʧʝʪʪʝ ʥʘʡ-ʛʦʣʝʤʠ 

ʪʲʨʛʦʚʩʢʠ ʙʘʥʢʠ. 

ɸʢʪʠʚʠ ʠ ʩʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ, ʤʣʥ.ʣʝʚʘ 

 

 

ɺʩʝ ʧʦ-ʪʨʫʜʥʠʷ ʜʦʩʪʲʧ ʜʦ ʚʲʥʰʥʠʪʝ 

ʢʘʧʠʪʘʣʦʚʠ ʧʘʟʘʨʠ ʧʦʩʪʘʚʷ ʇʀɹ ʚ ʩʠʪʫʘʮʠʷ ʜʘ 

ʨʘʟʯʠʪʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ ʩʘʤʦ ʦʪ ʚʲʪʨʝʰʥʠ 

ʠʟʪʦʯʥʠʮʠ ʠ ʩʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ. ʅʘʨʘʩʪʚʘʥʝʪʦ  

ʥʘ ʩʦʙʩʪʚʝʥʠʷ ʢʘʧʠʪʘʣ ʦʙʘʯʝ ʩʲʱʦ ʠʟʦʩʪʘʚʘ 

ʦʪ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ. ʇʨʠ ʇʀɹ ʪʦʡ ʩʝ 

ʫʚʝʣʠʯʘʚʘ ʩ 10% ʧʨʝʟ 2009 ʛʦʜʠʥʘ ʧʨʠ ʥʘʜ 

19% ʨʲʩʪ ʟʘ ʩʠʩʪʝʤʘʪʘ. ʉ ʧʦʢʨʠʪʠʝ ʥʘ 

ʘʢʪʠʚʠʪʝ ʩʲʩ ʩʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ ʦʪ 10% ʇʀɹ 

ʠʟʦʩʪʘʚʘ ʯʫʚʩʪʚʠʪʝʣʥʦ ʦʪ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ, 

ʧʨʠ ʢʦʷʪʦ ʪʦʟʠ ʧʦʢʘʟʘʪʝʣ ʝ ʥʘ ʥʠʚʦ ʦʪ 13.34%. 

ɹʝʟʫʩʣʦʚʥʘ ʪʝʥʜʝʥʮʠʷ ʠ ʟʘ ʙʘʥʢʘʪʘ, ʠ ʟʘ 

ʩʠʩʪʝʤʘʪʘ ʢʘʪʦ ʮʷʣʦ, ʝ ʧʦʢʨʠʪʠʝʪʦ ʥʘ ʘʢʪʠʚʠʪʝ 

ʩʲʩ ʩʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ ʥʝʧʨʝʢʲʩʥʘʪʦ ʜʘ 

ʥʘʨʘʩʪʚʘ ʧʨʝʟ ʧʦʩʣʝʜʥʠʪʝ ʪʨʠ ʛʦʜʠʥʠ. 
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ʈʲʩʪʲʪ ʚ ʢʨʝʜʠʪʠʪʝ ʠ ʚʟʝʤʘʥʠʷʪʘ ʧʨʠ ʇʲʨʚʘ 

ʀʥʚʝʩʪʠʮʠʦʥʥʘ ʙʘʥʢʘ ʝ ʧʦ-ʥʠʩʲʢ ʩʧʨʷʤʦ 

ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ, ʢʘʪʦ ʪʦʚʘ ʩʝ ʦʙʫʩʣʘʚʷ ʦʪ 

ʪʝʥʜʝʥʮʠʷʪʘ ʚ ʧʨʠʚʣʝʯʝʥʠʪʝ ʩʨʝʜʩʪʚʘ, ʢʦʠʪʦ 

ʩʝ ʧʦʥʠʞʘʚʘʪ ʩ ʙʣʠʟʦ 200 ʤʣʥ. ʣʝʚʘ. ɺ 

ʩʪʨʝʤʝʞʘ ʩʠ ʢʲʤ ʢʦʥʩʝʨʚʘʪʠʚʥʘ ʧʦʣʠʪʠʢʘ ʧʨʝʟ 

2008 ʛʦʜʠʥʘ ʢʨʝʜʠʪʠʪʝ ʠ ʚʟʝʤʘʥʠʷʪʘ ʥʘ 

ɹʘʥʢʘʪʘ ʟʘʝʤʘʭʘ ʟʥʘʯʠʪʝʣʥʦ ʧʦ-ʥʠʩʲʢ ʜʷʣ ʦʪ 

ʦʙʱʠʪʝ ʘʢʪʠʚʠ ʚ ʩʨʘʚʥʝʥʠʝ ʩ ʙʘʥʢʦʚʘʪʘ 

ʩʠʩʪʝʤʘ. ʇʨʝʟ 2009 ʛʦʜʠʥʘ ʪʘʟʠ ʨʘʟʣʠʢʘ 

ʯʫʚʩʪʚʠʪʝʣʥʦ ʩʝ ʩʪʦʧʷʚʘ ʚ ʨʝʟʫʣʪʘʪ ʥʘ ʩʧʘʜʘ 

ʥʘ ʘʢʪʠʚʠʪʝ ʠ ʤʘʢʘʨ ʠ ʤʠʥʠʤʘʣʥʦʪʦ 

ʧʦʚʠʰʝʥʠʝ ʥʘ ʢʨʝʜʠʪʥʠʷ ʧʦʨʪʬʝʡʣ. 

 

ʉʲʱʦʪʦ ʚʘʞʠ ʠ ʟʘ ʢʝʰʦʚʘʪʘ ʧʦʟʠʮʠʷ ʥʘ ʇʀɹ, 

ʢʦʷʪʦ ʦʪ 13.8% ʧʨʝʟ 2008 ʛʦʜʠʥʘ ʥʘʤʘʣʷʚʘ ʜʦ 

9.7% ʧʨʝʟ ʠʟʤʠʥʘʣʘʪʘ ʛʦʜʠʥʘ, ʜʦʙʣʠʞʘʚʘʡʢʠ 

ʩʝ ʧʣʲʪʥʦ ʜʦ ʦʙʱʦʪʦ ʟʘ ʩʠʩʪʝʤʘʪʘ ʥʠʚʦ ʦʪ 9%. 

ʈʝʜʫʮʠʨʘʡʢʠ ʢʦʥʩʝʨʚʘʪʠʚʥʠʪʝ ʩʠ ʧʦʟʠʮʠʠ ʧʦ 

ʪʝʟʠ ʧʦʢʘʟʘʪʝʣʠ ʙʘʥʢʦʚʠʷʪ ʤʝʥʠʜʞʤʲʥʪ 

ʧʦʪʲʨʩʠ ʫʙʝʞʠʱʝ ʚ ʜʝʧʦʟʠʪʥʘʪʘ ʙʘʟʘ, ʢʲʜʝʪʦ 

ʙʷʭʘ ʥʘʩʦʯʝʥʠ ʦʩʥʦʚʥʠʪʝ ʫʩʠʣʠʷ ʥʘ ɹʘʥʢʘʪʘ 

ʧʨʝʟ 2009 ʛʦʜʠʥʘ. ɼʝʧʦʟʠʪʠʪʝ ʦʪ ʬʠʨʤʠ ʠ 

ʛʨʘʞʜʘʥʠ ʥʘʨʘʩʥʘʭʘ ʩ ʙʣʠʟʦ 100 ʤʣʥ. ʣʝʚʘ ʠʣʠ 

ʦʢʦʣʦ 3%. ɺ ʩʲʱʦʪʦ ʚʨʝʤʝ ʚ ʙʘʥʢʦʚʘʪʘ 

ʩʠʩʪʝʤʘ ʦʪʙʝʣʷʟʘʥʠʷʪ ʨʲʩʪ ʜʦʩʪʠʛʥʘ 3,7%. 

ɺʲʧʨʝʢʠ ʪʦʚʘ ʧʦʢʨʠʪʠʝʪʦ ʥʘ ʢʨʝʜʠʪʠʪʝ ʩ 

ʜʝʧʦʟʠʪʠ ʧʨʦʜʲʣʞʠ ʜʘ ʩʝ ʫʚʝʣʠʯʘʚʘ ʧʨʠ ʇʀɹ 

ʜʦ 108.5%, ʜʦʢʘʪʦ ʚ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ ʙʝ 

ʦʪʙʝʣʷʟʘʥʦ ʥʦʚʦ, ʤʘʢʘʨ ʠ ʤʠʥʠʤʘʣʥʦ 

ʧʦʥʠʞʝʥʠʝ ʥʘ ʧʦʢʘʟʘʪʝʣʷ ʜʦ 82.8%. 

 

 

 

 

 

ʆʩʥʦʚʥʠ ʬʠʥʘʥʩʦʚʠ ʜʘʥʥʠ, ʪʝʥʜʝʥʮʠʠ 

      ʈʁɺ ɺʙʦʣʧʛʙ ʪʡʪʫʞʥʙ ɺʙʦʣʡ ɼʩʬʨʙ 1 

  2009/08 2008/07 2009/08 2008/07 2009/08 2008/07 

ʇʘʨʠʯʥʠ ʩʨʝʜʩʪʚʘ ʠ ʧʘʨʠʯʥʠ ʩʘʣʜʘ ʧʨʠ ʮʝʥʪʨʘʣʥʠ ʙʘʥʢʠ -32% 9% -5% -7% 16% -21% 

ʂʨʝʜʠʪʠ ʠ ʚʟʝʤʘʥʠʷ (ʚʢʣʶʯʠʪʝʣʥʦ ʬʠʥʘʥʩʦʚ ʣʠʟʠʥʛ) 2% 3% 4% 24% 4% 29% 

ʄʘʪʝʨʠʘʣʥʠ ʘʢʪʠʚʠ -14% 34% 5% 18% 11% 11% 

ʆʙʱʦ ʘʢʪʠʚʠ -4% 1% 2% 18% 3% 19% 

ʌʠʥʘʥʩʦʚʠ ʧʘʩʠʚʠ ʦʮʝʥʷʚʘʥʠ ʧʦ ʘʤʦʨʪʠʟʠʨʘʥʘ ʩʪʦʡʥʦʩʪ -5% 0% 0% 17% 2% 18% 

ʉʦʙʩʪʚʝʥ ʢʘʧʠʪʘʣ 10% 14% 19% 28% 17% 28% 

ʅʝʪʝʥ ʙʘʥʢʦʚ ʜʦʭʦʜ -8% 9% 2% 20% -2% 21% 

ʇʨʠʭʦʜ ʦʪ ʣʠʭʚʠ 8% 24% 5% 44% 5% 46% 

ʈʘʟʭʦʜ ʟʘ ʣʠʭʚʠ 24% 36% 9% 71% 11% 84% 

ʅʝʪʝʥ ʣʠʭʚʝʥ ʜʦʭʦʜ -13% 10% 2% 28% 0% 29% 

ʇʨʠʭʦʜʠ ʦʪ ʪʘʢʩʠ ʠ ʢʦʤʠʩʠʦʥʥʠ -20% 18% -6% 17% -8% 14% 

ʈʘʟʭʦʜʠ ʟʘ ʪʘʢʩʠ ʠ ʢʦʤʠʩʠʦʥʥʠ -21% -6% -4% 23% -6% 29% 

ʅʝʪʝʥ ʜʦʭʦʜ ʦʪ ʪʘʢʩʠ ʠ ʢʦʤʠʩʠʦʥʥʠ -19% 22% -6% 16% -8% 12% 

ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʨʘʟʭʦʜʠ -7% 41% 2% 27% -2% 22% 

ɸʤʦʨʪʠʟʘʮʠʷ 6% 46% 13% 26% 12% 21% 

ʇʝʯʘʣʙʘ ʧʨʝʜʠ ʜʘʥʲʮʠ -35% 1% -44% 22% -46% 29% 

ʅʝʪʥʘ ʧʝʯʘʣʙʘ -37% 2% -44% 21% -46% 29% 

ʀʟʪʦʯʥʠʢ: ʇʀɹ, ɹʅɹ 
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ɺʲʟʚʨʲʱʘʝʤʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ 

 

ʇʲʨʚʘ ʀʥʚʝʩʪʠʮʠʦʥʥʘ ɹʘʥʢʘ ʩʝ ʥʘʨʝʞʜʘ ʥʘ 

ʝʜʥʦ ʦʪ ʧʦʩʣʝʜʥʠʪʝ ʤʝʩʪʘ ʚ ʙʘʥʢʦʚʘʪʘ 

ʩʠʩʪʝʤʘ ʧʦ ʪʦʟʠ ʧʦʢʘʟʘʪʝʣ. ɺʠʩʦʢʠʪʝ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʠ ʣʠʭʚʝʥʠ ʨʘʟʭʦʜʠ ʩʘ 

ʦʩʥʦʚʥʘʪʘ ʧʨʠʯʠʥʘ ʟʘʪʦʚʘ. ʇʀɹ ʠʟʦʩʪʘʚʘ 

ʟʥʘʯʠʪʝʣʥʦ ʧʦ ʪʦʟʠ ʧʦʢʘʟʘʪʝʣ ʩʧʨʷʤʦ ʙʘʥʢʠʪʝ 

ʦʪ ʧʲʨʚʘ ʛʨʫʧʘ ʠ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ ʢʘʪʦ ʮʷʣʦ. 

ɺ ʢʨʘʷ ʥʘ 2009 ʛʦʜʠʥʘ ʚʲʟʚʨʲʱʘʝʤʦʩʪʪʘ ʥʘ 

ʘʢʪʠʚʠʪʝ ʥʘ ɹʘʥʢʘʪʘ ʩʝ ʧʦʥʠʞʘʚʘ ʩʧʨʷʤʦ ʢʨʘʷ 

ʥʘ 2008 ʠ 2007 ʛʦʜʠʥʘ ʠ ʜʦʩʪʠʛʘ ʜʦ 0.77%. ɺʩʝ 

ʧʘʢ ʧʨʝʟ ʧʦʩʣʝʜʥʘʪʘ ʛʦʜʠʥʘ ɹʘʥʢʘʪʘ 

ʟʥʘʯʠʪʝʣʥʦ ʩʢʲʩʷʚʘ ʨʘʟʣʠʢʘʪʘ ʩ ʙʘʥʢʦʚʘʪʘ 

ʩʠʩʪʝʤʘ, ʢʦʷʪʦ ʨʝʛʠʩʪʨʠʨʘ ʩʧʘʜ ʥʘ ROaA  ʜʦ 

1.11% ʦʪ 2.16% ʟʘ 2008 ʛʦʜʠʥʘ. 

 
ɺʲʟʚʨʲʱʘʝʤʦʩʪ ʥʘ ʘʢʪʠʚʠʪʝ (ROA) 

 

 

ɺʲʟʚʨʲʱʘʝʤʦʩʪ ʥʘ ʩʦʙʩʪʚʝʥʠʷ ʢʘʧʠʪʘʣ 

 

ʊʨʘʜʠʮʠʦʥʥʦ ʧʨʝʟ ʛʦʜʠʥʠʪʝ ʇʀɹ ʩʝ ʥʘʨʝʞʜʘ 

ʩʨʝʜ ʙʘʥʢʠʪʝ ʩ ʧʦ-ʥʠʩʢʘ ʚʲʟʨʲʱʘʝʤʦʩʪ ʥʘ 

ʩʦʙʩʪʚʝʥʠʷ ʢʘʧʠʪʘʣ ʧʦʨʘʜʠ ʧʦ-ʩʢʲʧʠʷ ʩʠ 

ʨʝʩʫʨʩ ʠ ʩʪʨʝʤʝʞʘ ʩʠ ʜʘ ʥʝ ʠʟʦʩʪʘʚʘ 

ʟʥʘʯʠʪʝʣʥʦ ʦʪ ʢʦʥʢʫʨʝʥʪʥʠʪʝ ʙʘʥʢʠ, ʢʦʠʪʦ ʩʘ 

ʧʦʜʝʣʝʥʠʷ ʥʘ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠ ʙʘʥʢʦʚʠ ʛʨʫʧʠ. 

ɺʲʟʚʨʲʱʘʝʤʦʩʪʪʘ ʥʘ ʩʦʙʩʪʚʝʥʠʷ ʢʘʧʠʪʘʣ 

ʚʠʥʘʛʠ ʝ ʩʪʨʘʜʘʣʘ ʟʘ ʩʤʝʪʢʘ ʥʘ ʟʘʧʘʟʚʘʥʝ ʥʘ 

ʧʘʟʘʨʥʠʷ ʜʷʣ ʥʘ ʇʀɹ. ʇʨʝʟ 2009 ʛʦʜʠʥʘ ʦʙʘʯʝ 

ʟʥʘʯʠʪʝʣʥʘʪʘ ʠʢʦʥʦʤʠʯʝʩʢʘ ʢʨʠʟʘ ʟʘʩʝʛʥʘ 

ʯʫʚʩʪʚʠʪʝʣʥʦ ʠ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ. ROaE ʥʘ 

ʩʠʩʪʝʤʘʪʘ ʩʝ ʧʦʥʠʞʠ ʦʪ 19.6% ʧʨʝʟ 2008 

ʛʦʜʠʥʘ ʜʦ 9% ʚ ʢʨʘʷ ʥʘ 2009 ʛʦʜʠʥʘ, ʢʘʪʦ ʧʦ 

ʪʦʟʠ ʥʘʯʠʥ ʧʦʯʪʠ ʩʝ ʠʟʨʘʚʥʠ ʩ ʥʠʚʦʪʦ ʥʘ 

ʧʦʢʘʟʘʪʝʣʷ ʟʘ ʇʀɹ (8.2%). 

 

ɺʲʟʚʨʲʱʘʝʤʦʩʪ ʥʘ ʢʘʧʠʪʘʣʘ (ROE) 
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ʃʠʭʚʝʥʠ ʨʘʟʭʦʜʠ ʠ ʧʨʠʭʦʜʠ 

 

ʇʲʨʚʘ ʀʥʚʝʩʪʠʮʠʦʥʥʘ ɹʘʥʢʘ ʝ ʥʘʡ-ʛʦʣʷʤʘʪʘ 

ʙʘʥʢʦʚʘ ʠʥʩʪʠʪʫʮʠʷ ʚ ɹʲʣʛʘʨʠʷ, ʚ ʢʦʷʪʦ 

ʤʘʞʦʨʠʪʘʨʥʠ ʘʢʮʠʦʥʝʨʠ ʩʘ ʙʲʣʛʘʨʠ ʠ ʢʘʪʦ 

ʪʘʢʘʚʘ ʪʷ ʬʠʥʘʥʩʠʨʘ ʜʝʡʥʦʩʪʪʘ ʩʠ ʦʩʥʦʚʥʦ 

ʯʨʝʟ ʜʝʧʦʟʠʪʠ ʥʘ ʬʠʨʤʠ ʠ ʜʦʤʘʢʠʥʩʪʚʘ. 

 

ʃʠʭʚʝʥʠ ʨʘʟʭʦʜʠ / ʃʠʭʚʝʥʠ ʧʨʠʭʦʜʠ, % 

 

ʇʨʝʜʠ ʨʘʟʛʨʲʱʘʥʝʪʦ ʥʘ ʬʠʥʘʥʩʦʚʘʪʘ ʢʨʠʟʘ 

ɹʘʥʢʘʪʘ ʧʦʣʟʚʘʰʝ ʠ ʤʝʞʜʫʥʘʨʦʜʥʠʪʝ 

ʢʘʧʠʪʘʣʦʚʠ ʧʘʟʘʨʠ, ʟʘʧʣʘʱʘʡʢʠ ʟʥʘʯʠʪʝʣʥʦ 

ʧʦ-ʩʢʲʧʦ ʟʘ ʧʦʣʫʯʝʥʦʪʦ ʬʠʥʘʥʩʠʨʘʥʝ ʩʧʨʷʤʦ 

ʚʩʷʢʘ ʦʪ ʚʦʜʝʱʠʪʝ ʧʝʪ ʙʘʥʢʠ. ʅʦ ʚ ʧʦʩʣʝʜʥʠʪʝ 

ʜʚʝ ʛʦʜʠʥʠ ʜʦʩʪʲʧʲʪ ʜʦ ʪʘʢʠʚʘ ʨʝʩʫʨʩʠ ʩʪʘʥʘ 

ʠʟʢʣʶʯʠʪʝʣʥʦ ʪʨʫʜʝʥ ʠ ʚʩʝ ʧʦ-ʥʝʠʟʛʦʜʝʥ, 

ʧʦʨʘʜʠ ʢʦʝʪʦ ʤʝʥʠʜʞʤʲʥʪʲʪ ʩʝ ʦʨʠʝʥʪʠʨʘ 

ʠʟʮʷʣʦ ʢʲʤ ʚʲʪʨʝʰʥʠ ʠʟʪʦʯʥʠʮʠ ʥʘ 

ʬʠʥʘʥʩʠʨʘʥʝ. ʊʦʚʘ ʝ ʧʨʠʯʠʥʘʪʘ 

ʩʲʦʪʥʦʰʝʥʠʝʪʦ ʥʘ ʣʠʭʚʝʥʠʪʝ ʨʘʟʭʦʜʠ ʠ 

ʣʠʭʚʝʥʠʪʝ ʧʨʠʭʦʜʠ ʧʨʠ ʇʀɹ ʥʝʧʨʝʢʲʩʥʘʪʦ ʜʘ 

ʥʘʨʘʩʪʚʘ ʧʨʝʟ ʧʦʩʣʝʜʥʠʪʝ ʪʨʠ ʛʦʜʠʥʠ, ʟʘ ʜʘ 

ʜʦʩʪʠʛʥʝ 65.3% ʚ ʢʨʘʷ ʥʘ 2009 ʛʦʜʠʥʘ. ʉʲʱʘʪʘ 

ʪʝʥʜʝʥʮʠʷ ʩʝ ʥʘʙʣʶʜʘʚʘ ʠ ʧʨʠ ʩʠʩʪʝʤʘʪʘ, ʥʦ ʩ 

ʤʥʦʛʦ ʧʦ-ʥʠʩʢʘ ʠʥʪʝʥʟʠʚʥʦʩʪ. ɺ ʢʨʘʷ ʥʘ 

ʠʟʤʠʥʘʣʘʪʘ ʛʦʜʠʥʘ ʣʠʭʚʝʥʠʪʝ ʨʘʟʭʦʜʠ ʟʘʝʤʘʪ 

 

44.8% ʦʪ ʣʠʭʚʝʥʠʪʝ ʧʨʠʭʦʜʠ ʚ ʙʘʥʢʦʚʘʪʘ 
ʩʠʩʪʝʤʘ. 
 
ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʨʘʟʭʦʜʠ 
 

ʀʟʢʣʶʯʠʪʝʣʥʦ ʥʝʛʘʪʠʚʥʦ ʝ ʩʲʦʪʥʦʰʝʥʠʝʪʦ 

ʤʝʞʜʫ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʪʝ ʨʘʟʭʦʜʠ 

(ʘʤʦʨʪʠʟʘʮʠʷʪʘ ʚʢʣʶʯʠʪʝʣʥʦ) ʠ ʥʝʪʥʠʷ ʙʘʥʢʦʚ 

ʜʦʭʦʜ ʥʘ ʇʀɹ, ʢʘʪʦ ʦʱʝ ʧʦ-ʧʨʠʪʝʩʥʠʪʝʣʥʘ ʝ 

ʪʝʥʜʝʥʮʠʷʪʘ ʥʘ ʥʝʧʨʝʢʲʩʥʘʪʦ ʧʦʢʘʯʚʘʥʝ ʧʨʝʟ 

ʧʦʩʣʝʜʥʠʪʝ 3 ʛʦʜʠʥʠ. ɺ ʩʲʱʦʪʦ ʚʨʝʤʝ 

ʧʦʢʘʟʘʪʝʣʷʪ ʟʘ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ ʦʩʪʘʚʘ 

ʩʪʘʙʠʣʝʥ ʥʘ ʥʠʚʦ ʦʢʦʣʦ 50%. 

  
ʈʘʟʭʦʜʝʥ ʢʦʝʬʠʮʠʝʥʪ (Cost to income ratio) 

 

ʉ̡ ʦʪʥʦʰʝʥʠʝʪʦ C/I ʝ ʙʣʠʟʦ ʜʚʘ ʧʲʪʠ ʧʦ-ʚʠʩʦʢʦ 

ʩʧʨʷʤʦ ʧʝʪʪʝ ʥʘʡ-ʛʦʣʝʤʠ ʙʘʥʢʦʚʠ ʠʥʩʪʠʪʫʮʠʠ 

ʠ ʩ ʥʘʜ 50% ʧʦ-ʛʦʣʷʤʦ ʩʧʨʷʤʦ ʩʨʝʜʥʦʪʦ ʟʘ 

ʧʘʟʘʨʘ. ʄʝʥʠʜʞʤʲʥʪʲʪ ʥʘ ʇʀɹ ʪʨʷʙʚʘ ʜʘ 

ʚʟʝʤʝ ʤʥʦʛʦ ʧʦ-ʩʝʨʠʦʟʥʠ ʤʝʨʢʠ ʟʘ ʩʚʠʚʘʥʝʪʦ 

ʥʘ ʨʘʟʭʦʜʠʪʝ, ʢʦʠʪʦ ʤʦʞʝ ʜʘ ʢʦʥʪʨʦʣʠʨʘ ʧʦ-

ʣʝʩʥʦ ʟʘ ʨʘʟʣʠʢʘ ʦʪ ʧʨʠʭʦʜʠʪʝ, ʦʱʝ ʧʦʚʝʯʝ ʯʝ 

ʥʠʚʦʪʦ ʥʘ ʨʝʩʫʨʩʥʘ ʦʙʝʟʧʝʯʝʥʦʩʪ ʥʘ ʙʘʥʢʘʪʘ 

ʧʨʝʟ 2009 ʛʦʜʠʥʘ ʩʧʘʜʘ ʟʘ ʧʲʨʚʠ ʧʲʪ ʧʦʜ 100% 

(97.7%). ɺ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ ʨʝʩʫʨʩʥʘʪʘ 

ʦʙʝʟʧʝʯʝʥʦʩʪ ʩʲʱʦ ʝ ʚ ʥʝʛʘʪʠʚʥʘ ʪʝʥʜʝʥʮʠʷ, 

ʥʦ ʚʩʝ ʧʘʢ ʩʝ ʥʘʤʠʨʘ ʥʘ ʢʦʤʬʦʨʪʥʠʪʝ 150%.  
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ʊʝʥʜʝʥʮʠʠ 

 

ʈʲʩʪʲʪ ʚ ʢʨʝʜʠʪʠʪʝ ʠ ʘʢʪʠʚʠʪʝ ʥʘ ʇʲʨʚʘ 

ʀʥʚʝʩʪʠʮʠʦʥʥʘ ɹʘʥʢʘ ʠʟʦʩʪʘʚʘʰʝ ʩʧʨʷʤʦ 

ʧʘʟʘʨʘ ʠ ʩʧʨʷʤʦ ʚʦʜʝʱʠʪʝ ʧʝʪ ʙʘʥʢʠ ʧʨʝʟ 

ʧʦʩʣʝʜʥʠʪʝ ʪʨʠ ʛʦʜʠʥʠ. ʄʝʥʠʜʞʤʲʥʪʲʪ ʥʘ 

ɹʘʥʢʘʪʘ ʧʨʝʜʫʩʝʪʠ ʟʘʚʠʭʨʷʱʘʪʘ ʩʝ ʬʠʥʘʥʩʦʚʘ 

ʢʨʠʟʘ ʦʱʝ ʚ ʢʨʘʷ ʥʘ 2007 ʛʦʜʠʥʘ ʠ ʟʘʧʦʯʥʘ ʜʘ 

ʧʨʠʣʘʛʘ ʢʦʥʩʝʨʚʘʪʠʚʥʘ ʢʨʝʜʠʪʥʘ ʩʪʨʘʪʝʛʠʷ. 

ʅʷʤʘ ʢʘʢ ʦʙʘʯʝ ʢʦʤʧʘʥʠʷʪʘ ʜʘ ʦʩʪʘʥʝ 

ʥʝʟʘʩʝʛʥʘʪʘ ʦʪ ʧʦʚʩʝʤʝʩʪʥʘʪʘ ʬʠʥʘʥʩʦʚʘ ʠ 

ʠʢʦʥʦʤʠʯʝʩʢʘ ʢʨʠʟʘ, ʢʦʷʪʦ ʥʝ ʧʦʜʤʠʥʘ 

ʤʘʣʢʘʪʘ ʠ ʦʪʚʦʨʝʥʘ ʙʲʣʛʘʨʩʢʘ ʠʢʦʥʦʤʠʢʘ, ʚ 

ʯʘʩʪʥʦʩʪ ʙʘʥʢʦʚʘʪʘ ʩʠʩʪʝʤʘ ʥʘ ʩʪʨʘʥʘʪʘ. 

 

ʊʝʥʜʝʥʮʠʠ ʚ ʢʨʝʜʠʪʠʨʘʥʝʪʦ ʧʨʠ ʇʀɹ 

 

ʇʲʨʚʘ ʀʥʚʝʩʪʠʮʠʦʥʥʘ ɹʘʥʢʘ ʥʝ ʨʘʟʯʠʪʘ ʥʘ 

ʝʚʪʠʥʦ ʬʠʥʘʥʩʠʨʘʥʝ ʟʘ ʨʘʟʣʠʢʘ ʦʪ ʦʩʪʘʥʘʣʠʪʝ 

ʧʝʪ ʚʦʜʝʱʠ ʙʘʥʢʠ, ʢʦʠʪʦ ʩʝ ʨʘʜʚʘʪ ʥʘ 

ʟʥʘʯʠʪʝʣʥʦ ʧʦ-ʝʚʪʠʥ ʨʝʩʫʨʩ ʦʪ ʮʝʥʪʨʘʣʠʪʝ. 

ʇʦ-ʚʠʩʦʢʘʪʘ ʮʝʥʘ ʥʘ ʧʨʠʚʣʝʯʝʥʠʷ ʨʝʩʫʨʩ 

ʨʝʬʣʝʢʪʠʨʘ ʠ ʚ ʧʦ-ʚʠʩʦʢʠ ʣʠʭʚʠ ʧʦ ʢʨʝʜʠʪʠʪʝ 

ʦʪʧʫʩʢʘʥʠ ʦʪ ʇʀɹ. ʃʠʭʚʠʪʝ ʧʦ ʢʨʝʜʠʪʠʪʝ  ʩʘ 

ʥʘʨʘʩʥʘʣʠ ʩ 269 ʙʘʟʠʩʥʠ ʧʫʥʢʪʘ ʩʧʨʷʤʦ 2007 

ʛʦʜʠʥʘ, ʢʘʪʦ ʚ ʢʨʘʷ ʥʘ 2009 ʛʦʜʠʥʘ ʣʠʭʚʝʥʠʷʪ 

ʧʨʦʮʝʥʪ ʧʦ ʟʘʝʤʠʪʝ ʚʲʟʣʠʟʘ ʥʘ 10.85%, ʧʨʠ 

8.90% ʟʘ ʧʝʪʪʝ ʥʘʡ-ʛʦʣʝʤʠ ʙʘʥʢʠ, ʢʦʠʪʦ 

ʩʲʩʪʘʚʣʷʚʘʪ ʙʘʥʢʠʪʝ ʦʪ ʇʲʨʚʘ ʛʨʫʧʘ 

(ʢʣʘʩʠʬʠʢʘʮʠʷ ʥʘ ɹʅɹ).  

 

ʃʠʭʚʝʥʠ ʨʘʚʥʠʱʘ 

 

ʃʠʭʚʠʪʝ  ʧʦ ʠʧʦʪʝʯʥʠʪʝ ʟʘʝʤʠ ʥʘ ʬʠʟʠʯʝʩʢʠ 

ʣʠʮʘ ʜʦʨʠ ʙʝʣʝʞʘʪ ʦʪʯʝʪʣʠʚ ʩʧʘʜ, 

ʧʦʥʠʞʘʚʘʡʢʠ ʩʝ ʩ 31 ʙʘʟʠʩʥʠ ʧʫʥʢʪʘ ʩʧʨʷʤʦ 

ʢʨʘʷ ʥʘ 2007 ʛʦʜʠʥʘ. ʇʲʨʚʘ ʀʥʚʝʩʪʠʮʠʦʥʥʘ 

ɹʘʥʢʘ ʧʦʜʜʲʨʞʘ ʧʦ ʪʝʟʠ ʢʨʝʜʠʪʠ ʩʭʦʜʥʠ 

ʣʠʭʚʝʥʠ ʥʠʚʘ ʩ ʧʘʟʘʨʘ ʚʦʜʝʱʠʪʝ ʧʝʪ ʪʲʨʛʦʚʩʢʠ 

ʙʘʥʢʠ 

 

ʃʠʭʚʝʥʠʪʝ ʧʨʦʮʝʥʪʠ ʧʦ ʚʠʜʦʚʝ ʢʨʝʜʠʪʠ 

 

ʌʠʨʤʝʥʠʪʝ ʢʨʝʜʠʪʠ ʧʦʩʢʲʧʚʘʪ ʧʣʘʚʥʦ, ʘ ʥʘʡ-

ʟʘʙʝʣʝʞʠʪʝʣʝʥ ʝ ʨʲʩʪʲʪ ʚ ʮʝʥʘʪʘ ʥʘ 

ʧʦʪʨʝʙʠʪʝʣʩʢʠʪʝ ʟʘʝʤʠ. ʊʝ ʩʘ ʥʘʡ-ʨʠʩʢʦʚʠ  ʠ ʩ 

ʥʘʡ-ʛʦʣʷʤ ʜʷʣ ʥʘ ʣʦʰʠʪʝ ʢʨʝʜʠʪʠ, ʪʘʢʘ ʯʝ ʚ 

ʮʝʥʘʪʘ ʠʤ ʝ ʚʢʣʶʯʝʥʘ ʧʦ-ʚʠʩʦʢʘ ʨʠʩʢʦʚʘ 

ʧʨʝʤʠʷ. 
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