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7.".&%(%"3 $)%$%(5% 8&%93 2"% (#0:5' )%"&#(0; 4#< 8,"*65%; )* =>  7.2 
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!"#"$%& '(#)&*+, - )./&0%+  

%12345167589 :3;<57 

8,"*65* 4*1 (#92%(#95' *5)34%5%2%0:5' 2"*(%(' E*B', C,* $23"*1):$C 5* 
!%5$)3)'A#; 1996 "%,', * )*,%< 5* F*,%5 8,"*653 G 2210-III "7"% B*D3$) 
.,%5%4#H5%6 ,%5,'".5A#6" (#9 11 &"'95C 2001 "%,', )* 5* F*,%5 G 236/96 

"7"% B*D3$) (#9 5.9%E"%$%(#$5%6 ,%5,'".5A#6" (#9 7 H."(5C 1996 "%,'.1 F* 
%A#5,*43 9.C,3D 9<.".02, ',"*65$:,. *5)34%5%2%0:5. B*,%5%9*($)(% 
2%(5#$); (#92%(#9*1 *5)34%5%2%0:5%4' B*,%5%9*($)(' =>.  

F 4.)%; (2"%(*9<.55C A3D B*,%5#(, ( 8,"*65# E'0% $)(%".5% 9."<*(53/ 
%"&*5 B 23)*5: ,%5,'".5A#6 - I5)34%5%2%0:53/ ,%4#).) 8,"*653, C,3/ 
'2%(5%(*<.53/ B9#/$5;(*)3 ".&'0;(*55C 23)*5: J%9% B03))C ,%42*5#/, 
B0%(<3(*55C 9%4#5';H34 2%0%<.55C4, 5.9%E"%$%(#$5%6 ,%5,'".5A#6 )* 
*5)3,%5,'".5)53D 9#/ B E%,' 9."<*(53D %"&*5#( ((,0;H*;H3 9."<*(5' 
2#9)"34,', 9."<*(5# B*,'2#(0# )* A#5%(3/ ,%5)"%0:).  

K,".4%&% B*,%5' 2"% 9."<*(5' 2#9)"34,' ( 8,"*65# 5. #$5'1.  

L 8,"*65# )*,%< 9#1 B*,%5 “7"% 2"3"%95# 4%5%2%0#6”, C,3/ (3B5*H*1, ( 
,%5).,$)# 8,"*653, 2"3"%95# 4%5%2%0#6 )* 5*2"C4,3 6D 9#C0:5%$)#. M*,# 
4%5%2%0#6 9#;): (#92%(#95% 9% &*0'B.(%&% B*,%5%9*($)(* (5*2"3,0*9 - 
)"*5$2%"), .0.,)"%.5."&#C, )%J%), %95*, $)(%".5# ".&'0;;H# %"&*53 
B9#/$5;;): 5*&0C9 03N. ' 9(%D )*,3D &*0'BCD, * )*,%< 2%(355# B*E.B2.H3)3 
(#9$')5#$): B0%(<3(*55C 4%5%2%0:534 $)*5%(3J.4.  

)=4>8 ?3@ )A:1B54C D1 E'  

O, 70*5 9#/ 8,"*65* – =>, )*, # 8&%9* 2"% 2*")5."$)(% )* $2#("%E#)53A)(% 
(87>) 4#$)C): 2%0%<.55C J%9% B*E.B2.H.55C (#9$')5%$)# “%E4.<.5: 
,%5,'".5A#6 B E%,' 2#92"314$)( *E% H.".B 9."<*(5. ()"'H*55C, C,# 4%<'): 
(203(*)3 5* )%"&#(0; 4#< => )* 8,"*65%;”,3 )*, C,J% ,*B*)3 ,%5,".)5#N., 
2.".9E*H*;): “2"%9%(<.55C 2"%&".$' ' $)(%".55# 9#1(%6 "35,%(%6 
.,%5%4#,3, (,0;H*;H3 )*,# $@."3, C, @%"4'(*55C A#5, ,%5)"%0: 9."<*(5%6 
9%2%4%&3 )* $)(%".55C 2"*(%(%&% $.".9%(3J*, $2"C4%(*5%&% 5* 
B*E.B2.H.55C 9%E"%$%(#$5%6 ,%5,'".5A#6 4#< .,%5%4#H5343 %2."*)%"*43”.4 

                                   
1 F(#) "%E%H%6 &"'23 >KM 
2 CEPS, IFW )* ICPS (2006) 7."$2.,)3(3 2%&03E0.5%6 (#0:5%6 )%"&#(0# 4#< =("%2./$:,34 $%;B%4 )* 8,"*65%;, 

6.3.2, $)%". 100 
3 87> - >)*))C 49, 2*"*&"*@ 1 
4 70*5 9#/ 8,"*65* - => 8,"*65*, 2*"*&"*@ 16 



 

7.".&%(%"3 $)%$%(5% 8&%93 2"% (#0:5' )%"&#(0; 4#< 8,"*65%; )* =>  7.3 
?5@%"4*A#/5# B*4#),3 90C B*A#,*(0.53D $)%"#5 7 

P3<H. 5*(.9.5# 2%0%<.55C >)*))# 49 87>, C,# 9*0# ')%H5;;):$C ( 70*5# 9#/ 
8,"*65* - =>: 

A*)'3%*%-%/0*6 -%/.)'56 B"#46&*6 ,%-%3%$6 !#'#%,*. 
3%*%-%/.7/,"#46&*. 

)%#$%&"/0*. -.,-#'C3()&6 

2.1 […] 4*)3 )* B*E.B2.H'(*)3 
9%)"34*55C B*,%5#( J%9% 
%E4.<.5: ,%5,'".5A#6 […]. 

2.2 […] ')"34'(*)3$C (#9 
5*9*55C 9."<*(5%6 2#9)"34,3, 
C,# 5*9*;): 2.".(*&' 9.C,34 
2#92"314$)(*4 *E% (3"%E53A)(' 
)%(*"#(, C,# 5. 1 %$5%(5343 
)%(*"*43 […] *E% 5*9*55C 
2%$0'&, C,# 2%"'N';): '4%(3 
,%5,'".5A#6 )* (203(*;): 5* 
)%"&#(0; 4#< => )* 8,"*65%;. 

 

2.5 8 (32*9,' 9."<*(53D 
2#92"314$)(, *E% 2#92"314$)(, 
C,34 9."<*(3 – H0.53 *E% 
8,"*65* 5*9*03 .,$,0;B3(5# 
2"*(*, […] 2%H35*;H3 B 
H.)(.")%&% "%,' 2#$0C 5*E'))C 
H355%$)# A#1; 8&%9%;, 

B*E.B2.H3)3 5.9%2'J.55C 
(2"%(*9<.55C *E% 2"%9%(<.55C 
B*$)%$'(*55C E'9:-C,3D B*D%9#(, 
C,# (3,"3(0C;): '4%(3 )%"&#(0# 
4#< => )* 8,"*65%;  
 

[…] B*E.B2.H3)3 9%$)*)5#$): )* 
(#92%(#95#$): (34%&*4 => 

(#)H3B5C5%&% *5)34%5%2%0:5%&% 
B*,%5%9*($)(* )* ,%5)"%0:5%&% 
".<34'.  
– (3B5*H3)3 *9.,(*)5#$):, * 
)*,%< (#92%(#95#$): (34%&*4 =>, 

#$5';H%6 B*,%5%9*(H%6 E*B3, 
B%,".4* ' B(’CB,' #B 2"35A32*43 
5.9%2'J.55C  93$,"34#5*A#6, 
2"%B%"#$): )* 2"%A.9'"5%6  
9%E"%$%(#$5%$)#;  
– 2"%9%(<3)3 B*E.B2.H'(*)3 
5.B*0.<5#$): *5)34%5%2%0:5%&% 
,%4#).)', B*E.B2.H3)3 5.%ED#95# 
2"*(%(# 2%(5%(*<.55C )* 
".$'"$3; 2%0#2N3)3 5*(H*0:5' 
2#9&%)%(,' ,*9"#(. 

[…] )* "%B"%E3)3 B*,%5%9*($)(% 
)* ".<34 ,%5)"%0;, $'4#$5# B 
(#92%(#9534 B*,%5%9*($)(%4 )* 
".<34%4 => – "%B"%E3)3 )* 
'D(*03)3 B*,%5%9*($)(% 2"% 
9."<*(5' 2#9)"34,', 
(,0;H*;H3, B%,".4*:  
– (3B5*H.55C 9."<*(5%6 
2#9)"34,3, $'4#$5. B 
(3B5*H.55C4, C,. 9#1 ( =>;  
–2"35A32 5.9%2'J.55C 
9."<*(5%6 2#9)"34,3, C,* 
(3,"3(0C)34. )%"&#(0; 4#< 

8,"*65%; )* =>. 

 

F4G4;’HI155H ; :1?A1J '"# 

L 4.<*D (0*$53D B%E%(’CB*5:, (BC)3D ( "*4,*D >(#)%(%6 %"&*5#B*A#6 )%"&#(0# 
(>KM), 8,"*65* 2%&%930*$C, 2%H35*;H3 B 9*)3 66 ($)'2' 9% >KM, $,*$'(*)3 '$# 
.,$2%")5# $'E$39#6 )* $'E$39#6, $2"C4%(*5# 5* 2#9)"34,' B*4#53 #42%")'. 
Q*B%4 B )34, A# B%E%(’CB*55C 5. %D%20;;): $@."' 9."<*(5%6 2#9)"34,3, *E% 
".&'0;(*55C 9."<*(5%6 2#9)"34,3 90C B*E.B2.H.55C 2%"'N.5: '4%( 
,%5,'".5A#6. 8,"*65* B*"*B 5*9*1 9."<*(5' 2#9)"34,' ( "*4,*D $2.A#*0:53D 
.,%5%4#H53D B%5 )* 2"#%"3).)53D )."3)%"#/, ).D5%0%&#H534 2*",*4, * )*,%< 

5*9*1 ,%5,".)5' &*0'B.(' 9%2%4%&' "3E534 &%$2%9*"$)(*4, 

$'95%E'9#(.0:5%6 2"%43$0%(%$)#, *()%4%E#0.E'9#(5#/ 2"%43$0%(%$)#, 
0#)*,%E'9'(*55;, ( &*0'B# E'9#(53A)(*, ,%$4#H5#/ #59'$)"#6, ('&0.9%E'(5#/ 
&*0'B#, )* ( $@."# (39*(53H%6 9#C0:5%$)# ((39*55C ,53<%,). P#C,3D #5N3D 
B%E%(’CB*5:, 2%(’CB*53D B 9."<*(5%; 2#9)"34,%;, 8,"*65* 5* $.E. 5. E"*0*.  

L "*4,*D 9%D#/$:,%6 8&%93 4#5#$)"#( >KM E'03 "%B2%H*)# 2.".&%(%"3 B 23)*5: 
2%0#)3,3 ( $@."# ,%5,'".5A#6, C,%6 E 8,"*65* 4*0* E 9%)"34'(*)3$C. K95*, 
R.5."*0:5* "*9* >KM 'D(*030* 1 $."25C 2004 "%,' 5*$)'25. Q#N.55C: 
“2%0#)3,* J%9% ,%5,'".5A#6 […] 5. E'9. H*$)35%; "%E%H%6 2"%&"*43, J% 
(3B5*H.5* ' S.,0*"*A#6, # )%4' 2#9 H*$ 9%D#/$:,%&% "*'59' >KM 5#C,3D 
B*D%9#( J%9% 2"%(.9.55C 2.".&%(%"#( J%9% A3D 23)*5: (<3)% 5. E'9.”. 

+5K3 L=4>8 

8,"*65* 5. 4*1 #5N3D 9(%$)%"%55#D '&%9, 2%(’CB*53D B 2%0#)3,%; ( $@."# 
,%5,'".5A#6.   
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E."%"M+$%+ %&'N+O.( (-#/&#( #& FO"P)#.() 
 

R%0%(534 .,%5%4#H534 5*$0#9,%4 2#9(3J.5%&% "#(5C ,%5,'".5A#6 5* 
',"*65$:,%4' "35,' 4*1 E')3 B4.5N.55C A#5. +%5%2%0#$)3H5# )* #5N# 
$)"',)'"5# 2.".,%$3 “(3)#$5C;):” #5N3D, E#0:N .@.,)3(53D (3"%E53,#(, 
(5*$0#9%, H%&% A#53 “,%5)"%0;;):$C” 5* E#0:N (3$%,%4' "#(5#. !"#4 )%&%, 
B*&%$)".55C ,%5,'".5A#6 4*1 "%BN3"3)3 4%<03(#$): (3E%"' $2%<3(*H#(, 
%$,#0:,3 %E4.<.5* ,#0:,#$): 9%4#5';H3D ,%42*5#/ B*B(3H*/ 5*9*;): )%(*"3 
%E4.<.5%&% *$%")34.5)' )* 53B:,%6 C,%$)#. ? %$)*551 – *5)3-,%5,'".5)5. 
$.".9%(3J. $)"34'1 #55%(*A#6, %$,#0:,3 9%4#5';H# ,%42*5#6 5. 4*;): 
$)34'0#( *E% 2%)".E3 $)(%";(*)3 5%(# )%(*"3 *E% (3"%E53H# 2"%A.$3, * )%4' 
E#0:N* ,%5,'".5A#C 2#9(3J'1 .,%5%4#H5' .@.,)3(5#$):.  
 

L ".B'0:)*)# )*,%&% B*&%$)".55C ,%5,'".5A#6 )* B4.5N.55C A#5, ',"*65$:,# 
(3"%E53,3 2#9(3J*): $(%; 4#<5*"%95' ,%5,'".5)%$2"%4%<5#$): # )%4' 
%E$C& ',"*65$:,%&% .,$2%")' B"%$)..  
 

P.B(*<*;H3 5* )., J% ($# 5.J%9*(5# 9%$0#9<.55C J%9% 2%).5A#/53D 
5*$0#9,#( '&%93 2"% (#0:5' )%"&#(0; 4#< 8,"*65%; )* => "%B&0C9*03 23)*55C 
2%0#)3,3 ( $@."# ,%5,'".5A#6, <%95. 9%$0#9<.55C 5. B4%&0% B*2"%2%5'(*)3 
,#0:,#$5# "%B"*D'5,3 (3&%93 90C 8,"*65* (#9 2#9(3J.55C "#(5C ,%5,'".5A#6. 
T#0:N#$): B A3D 9%$0#9<.5: B%$.".9<';):$C 5* 9.)*0#B*A#; 5.9%0#,#( 
#$5';H%6 ( 8,"*65# $3$).43: 

 
! P.B(*<*;H3 5* )., J% 8,"*65* 4*1 9#1(. *5)34%5%2%0:5. 
B*,%5%9*($)(%, B*E.B2.H.55C 9%)"34*55C A:%&% B*,%5%9*($)(* 1 
9'<. 5.B*9%(#0:534, )* E#0:N )%&% - $*4%$)#/5#$): 
*5)34%5%2%0:5%&% ,%4#).)', &%0%(5%&% %"&*5', C,3/ (#92%(#9*1 B* 
B*E.B2.H.55C 9%)"34*55C 2%0#)3,3 ( $@."# ,%5,'".5A#6, E'0* 
%E4.<.5*.5  

! 31 (#9$%)%,6 '$#D 2"%9*<#( ( 8,"*65# – A. 2"%9*<# 2#92"314$)( – 

4%5%2%0#$)#(, * J. 14 (#9$%),#( 2"%9*<#( – A. H*$),* 2"%9*<#( 
%0#&%2%0:53D 2#92"314$)(, J% %B5*H*1, J% 03N. 55 (#9$%),#( 
B*&*0:53D 2"%9*<#( ( 8,"*65# B9#/$5;1):$C 5* ,%5,'".5)53D 
"35,*D. 

! P*/E#0:N %E4.<.5# (*5)3-,%5,'".5)5#) "35,3 – A. "35,3 
)"*5$2%")' )* ).0.,%4'5#,*A#/ (03N. 15 (#9$%),#( 2"%9*<#( 
B9#/$5;;):$C B* '4%( ,%5,'".5A#6), .5."&%5%$#6( )* ('&#00C (23 

(#9$%),3), 4*N35%E'9'(*55C (50 (#9$%),#() )* $#0:$:,. 
&%$2%9*"$)(% )* D*"H%(* 2"%43$0%(#$): (53 (#9$%),3).7 

! R%0%(5# %0#&%2%0:5# "35,38 ( 8,"*65#, C,# )*,%< %)"34*;): (3&%9' 
(#9 "%BN3".55C ,%5,'".5A#6 – A. A.4.5), 23(%, ););5, 4%E#0:5# 
).0.@%53 )* E.5B35. 

! F 2003 )* 2% 2004 "#,,9 ,#0:,#$): (32*9,#( B0%(<3(*55C 
4%5%2%0:534 $)*5%(3J.4 BE#0:N30*$C, %95*, I5)34%5%2%0:53/ 
,%4#).) (3C(3($C 5..@.,)3(534, %$,#0:,3 "#(.5: ,%5A.5)"*A#6 
4%5%2%0#$)3H53D &*0'B./ ' (3"%E53A)(# B* )%/ $*43/ 2."#%9 B"#$. 
U. 2%(’CB';): B )34 @*,)%4, J% I5)34%5%2%0:53/ ,%4#).) 

                                   
5 S%$0#9<.55C U.5)"' $%A#*0:53D )* .,%5%4#H53D 9%$0#9<.5: (CASE) (2006 ".) 7."$2.,)3(3 .,%5%4#H53D 
(#95%$35 4#< => )* 8,"*65%; )* CEPS, IFW )* ICPS (2006 ".)  7."$2.,)3(3 2%&03E0.5%6 (#0:5%6 )%"&#(0# 4#< 

=("%2./$:,34 $%;B%4 )* 8,"*65%;. 
6 ECORYS (2008) KA#5,* (203(' 5* $)*E#0:5#$): )%"&#(0# 90C 8LM 4#< => )* 8,"*65%; ( "*4,*D 2%$30.5%6 
8&%93 4#< 8,"*65%; )* => 
7 93(. (3J.. 
8 93(. (3J.. 
9 U.5)" $%A#*0:53D )* .,%5%4#H53D 9%$0#9<.5: (CASE) (2006 ".) 7."$2.,)3(3 .,%5%4#H53D (#95%$35 4#< => 

)* 8,"*65%; 



 

7.".&%(%"3 $)%$%(5% 8&%93 2"% (#0:5' )%"&#(0; 4#< 8,"*65%; )* =>  7.5 
?5@%"4*A#/5# B*4#),3 90C B*A#,*(0.53D $)%"#5 7 

B*$)%$'(*( B*$%E3 A#5%(%&% ,%5)"%0;, J% @*,)3H5% %E4.<'1 
,%5,'".5A#;. 

!+OQ"O( E' - /&M.&Q +%R(Q )S"O  

=> B*$)%$%('(*( "#B5# 2#9D%93 9% 23)*5: 2%0#)3,3 J%9% ,%5,'".5A#6 )* 
9."<*(5%6 2#9)"34,3 2#9 H*$ 2.".&%(%"#( J%9% 8LM:  

! L )*,3D '&%9*D, C, 8&%9* 2"% *$%A#*A#; 4#< => )* V30#10, 2%0%<.55C 
,%5,'".5)5%6 2%0#)3,3 %E4.<';):$C B*$)%$'(*55C4 “[…] (#92%(#95%&% 
B*,%5%9*($)(* $)%"#5 ( $@."# ,%5,'".5A#6 […] J%E '53,5')3 
B4.5N.55C *E% "'/5'(*55C 2.".(*& 2"%A.$' 0#E."*0#B*A#6 )%"&#(0# 
)%(*"*43 )* 2%$0'&*43 H.".B *5)3-,%5,'".5)5' 2%(.9#5,'. F A#1; 

4.)%; >)%"%53 2%&%9303$C $2#(2"*A;(*)3 )* 'B&%9<'(*)3 9#6 $(%6D 
9."<*(53D %"&*5#( ( $@."# ,%5,'".5A#6”; J% $)%$'1):$C 9."<*(5%6 
4%5%2%0#6, )% “5#J% […] 5. 2%(355% […] 2.".N,%9<*)3 #$5'(*55; 

9."<*(53D *E% 2"3(*)53D 4%5%2%0#/ (#92%(#95% 9% (#92%(#95%&% 
B*,%5%9*($)(* >)%"#5”, * 9."<*(5* 2#9)"34,* %E4.<'1):$C 5*9*55C4 

“#5@%"4*A#6 2"% 9."<*(5' 2#9)"34,' 5* J%"#H5#/ %$5%(#, (,0;H*;H3 
B*&*0:5' $'4' )*,%6 9%2%4%&3 )*, C,J% 4%<03(%, #5@%"4*A#; B* 
$.,)%"*43”.  
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