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Lavrovskyi B.L., Novikov N.I., Podjapolskyi D.V.

ENGINEERING PROJECTS IN KUZBASS: SUCCESS STORY

The article deals with the evolution in the development of a project in the Þ eld of transport machine building. The 

origins of success and preconditions of turning a backward unit into a modern efÞ cient competitive company in a short 

time are examined in the article.

�ey words: railroad freight car, structural changes, crisis.
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7<K9E>B7B >B@C?9>E4 A4 'D4?9 < 6 %<5<D<, >BFBD4S 54-
;<DB64?4EP A4 A4?<K<< >DGCAOI @9EFBDB:89A<= G7?S 
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� <RA9 1998 7B84 CB <A<J<4F<69 7BEG84DEF69A-
AB= A4?B7B6B= E?G:5O 4D5<FD4:AO= EG8 �9@9DB6E>B= 
B5?4EF< 6B;5G8<? CDB<;6B8EF6B CB 89?G B CD<;A4A<< 

54A>DBFB@ "�" «�G;A9J><= @9F4??GD7<K9E><= >B@-

5<A4F». � >BAJG 2001 7B84 EF4?4 BK96<8AB= A96B;@B:-

ABEFP 6OCB?A9A<S CD98CD<SF<9@ B5S;4F9?PEF6 C9D98 
>D98<FBD4@<. �8<AEF69AAO@ 6OIB8B@ EF4?B 66989A<9 
6 BFABL9A<< "�" «� �» CDBJ98GDO >BA>GDEAB7B 
CDB<;6B8EF64. 

� D4@>4I CB87BFB6>< > >BA>GDEAB@G CDB<;-
6B8EF6G < 6 IB89 A97B 5O?4 CDB<;6989A4 EFDG>FGDA4S 
D9BD74A<;4J<S � �. !4 54;9 <@GM9EF64 >B@5<A4F4 
EB;84AB 896SFP 8BK9DA<I CD98CD<SF<= (6E9 6 HBD@9 
"""), A4 100 CDBJ. CD<A48?9:4M<I >B@5<A4FG. !4 
QF< CD98CD<SF<S C9D969?< B>B?B 30 FOE. D45BFA<>B6 
>B@5<A4F4, FB 9EFP CD4>F<K9E>< 69EP >B??9>F<6, <@ :9 
C9D984?< 6 4D9A8G BEAB6AB9 <@GM9EF6B < B5BDG8B64-
A<9.

�89S, ?9:4M4S 6 BEAB64A<< EFDG>FGDAOI D9-
HBD@, 5O?4 F<C<KAB= 8?S FB7B 6D9@9A<. %6B5B8AO9 BF 
8B?7B6 >BA>GD9AFBECBEB5AO9 8BK9DA<9 CD98CD<SF<S 
EF4AB6SFES CD<6?9>4F9?PAO@< 8?S <A69EFBDB6, 4 8B?-
7< BEF4RFES G "�" � �. �?47B84DS D94?<;4J<< 4>F<-

6B6, CD98CB?474?BEP EB5D4FP H<A4AEB6O9 D9EGDEO, 8B-
EF4FBKAO9 6 BEAB6AB@ 8?S CB74L9A<S ;48B?:9AABEF< 

>B@5<A4F4. #DB84:4 8BK9DA<I CD98CD<SF<= BFAR8P 
A9 6O;64?4 4:<BF4:4 A4 DOA>9. 

� A4K4?G AG?96OI 7B8B6 A4 "�" «�G;A9J><= @9-
F4??GD7<K9E><= >B@5<A4F» CDB8B?:49F BEF464FPES ;4-
@9FAB= H<7GDB= 6 @9F4??GD7<K9E>B@ CDBEFD4AEF69, A4 
97B 8B?R CD<IB8<FES B>B?B 60 CDBJ9AFB6 DBEE<=E>B7B 
6OCGE>4 :9?9;AB8BDB:AOI D9?PEB6 < 100 CDBJ9AFB6 
FD4@64=AOI. !4 � � ;4ASFB 5B?99 33 FOE. K9?B69> [2]. 

�@9EF9 E F9@, F9IAB?B7<K9E>B9 BFEF464A<9 >B@-

5<A4F4 GEG7G5?S?BEP, CDB8G>J<S EF4AB6<?4EP 6E9 @9-
A99 >BA>GD9AFBECBEB5AB=  A4 BF9K9EF69AAB@ < 

@<DB6B@ DOA>9, CB>4;4F9?P D9AF459?PABEF< CDB<;6B8-
EF64 BCGEF<?ES A<:9 AG?96B= BF@9F><. 

�4> @O G:9 6OL9 BF@9K4?<, D48<>4?PAO@ 6OIB-
8B@ >4;4?BEP EB;84A<9 < D94?<;4J<S 896SF< «8BK9>». 

�I >BA>GD9AFBECBEB5ABEFP DOA>B@ BJ9A<64?4EP CB-
D4;AB@G. "5 QFB@ E6<89F9?PEF6GRF D9;G?PF4FO FBD7B6 
6 >BAJ9 SA64DS 2003 7B84. �4S6>< 5O?< CB84AO FB?P>B 
A4 CD<B5D9F9A<9 86GI ?BFB6. #9D6O= ?BF � 100% 8B?< 

6 GEF46AB@ >4C<F4?9 """ «$9?PEO � �», 100% 8B?< 

6 GEF46AB@ >4C<F4?9 """ «�B@@9DK9E><= J9AFD», 

86<:<@B9 < A986<:<@B9 <@GM9EF6B. � EBEF469 6FBDB-
7B ?BF4 5O?< 6OEF46?9AO 100% 8B?< 6 GEF46AB@ >4C<-

F4?9 """ «� �-1A9D7B», 86<:<@B9 < A986<:<@B9 
<@GM9EF6B. &BD7< CB BEF4?PAO@ ?BF4@ 5O?< CD<;A4-
AO A9 EBEFBS6L<@<ES <;-;4 BFEGFEF6<S ;4S6B> [3].

�B 6FBDB= CB?B6<A9 2003 7. 8BK9DA<9 CD98-
CD<SF<S >B@5<A4F4 6 BEAB6AB@ CD<B5D9F9AO ��$�� 
�DGCC < B5N98<A9AO 6 D4@>4I AB6B7B 4>J<BA9DAB7B 

B5M9EF64 � «!B6B>G;A9J><= @9F4??GD7<K9E><= >B@-

5<A4F (!� �)». % 1 <R?S 2011 7. �4C48AB-%<5<DE><= 

@9F4??GD7<K9E><= >B@5<A4F < !� � B5N98<A9AO 6 
"�" «��$�� "5N98<A9AAO= �4C48AB-%<5<DE><= @9-
F4??GD7<K9E><= >B@5<A4F».

� 2010 A4 � � ?<>6<8<DB64AB CDB<;6B8EF6B KG-
7GA4, 8B@9AAO9 C9K< D4;5<D4RF. �469DL9A4 B8A4 QCB-
I4, A4K4?4EP 8DG74S. 
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� 84?PA9=L9@ 4A4?<;<DG9FES Q6B?RJ<S 6 D4;-
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4 <@9AAB """ «�46B8 CB D9@BAFG @9F4??GD7<K9E>B7B 
B5BDG8B64A<S». !4CB@A<@, KFB 6C9D6O9 A4 FBD74I 6 
2003 7. CD< EF4DFB6B= J9A9 @9A99 60 @?A. DG5. CB>G-
C4F9?9= A4 ;46B8 A9 A4L?BEP. !4 54;9 QFB7B "5M9EF64 
19 H96D4?S 2008 BEAB64AB "�" «!B6B>G;A9J><= 647B-
ABEFDB<F9?PAO= ;46B8 (!���)». 
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?9A<S, CD< >BFBDB@ EF4?B 6B;@B:AO@ CD96D4M9A<9 ;4 
>BDBF><= EDB> @4?B >B@G AG:AB7B IB;S=EF64 6 EB6D9-
@9AAB9 QHH9>F<6AB9 >BA>GD9AFBECBEB5AB9 CD98CD<-

SF<9, 6OS6<FP 97B BEAB6AO9 CD<K<AO < <EFB><. �4:AB 
CD< QFB@ A9 E@9L<64FP D9FDBEC9>F<6AO= 6;7?S8 < EB-
6D9@9AAO9 BJ9A><. &BKA99, D9KP <89F B FB@, KFB5O BF-
89?<FP <AHBD@4J<R, A4 BEAB69 >BFBDB= CD<A<@4?<EP 
EFD4F97<K9E><9 D9L9A<S B 5G8GM9@ D4;6<F<< CD98-
CD<SF<S, BF EB6D9@9AAB= >BANRA>FGDO, 4>FG4?PAOI 
F9A89AJ<=.

�4;B6O= CD<AJ<C, A9B5IB8<@B9 GE?B6<9 QHH9>-
F<6AB7B DBEF4 < D4;6<F<S, A4 >BFBDOI EFDB<?4EP >BA-

J9CJ<S D4;6<F<S CD98CD<SF<S, >4> < D4A99, � F9EA4S 
< GEFB=K<64S E6S;P E :9?9;AB8BDB:AO@ 698B@EF6B@, 

CGF96O@ IB;S=EF6B@, B59EC9K<64RM4S 8BEF4FBKAB 
74D4AF<DB64AAO= ECDBE 6 B5B;D<@B= C9DEC9>F<69. 
"8A4>B QF4 E6S;P, <8GM4S BF <EFBD<< D4;6<F<S � �, 

EB6E9@ A9 B5S;4F9?PAB ;4@O>49FES A4 <EFBD<K9E>< 

E?B:<6L<9ES 6 E6B9 6D9@S HBD@O: @9F4?? � �, 

L<DB>B <ECB?P;B646L<=ES CD< CDB<;6B8EF69 D9?PE 
< D9?PEB6OI >D9C?9A<=, A9 CBFD95?S?ES CD< CDB<;-
6B8EF69 CB86<:AB7B EBEF464.  9:8G F9@, 6 AB6B= 

@4D>9F<A7B6B= C4D48<7@9 4>J9AF E@9M49FES >4> D4; 
6 EFBDBAG Q?9@9AFB6 CB86<:AB7B EBEF464, 4 <@9AAB, 
647BAB6. � QFB@ E@OE?9 EHBD@G?<DB64AAO= CD<AJ<C 

S6?S9FES AB6O@, CD98BCD989?<6L<@ EFD4F97<R D4;6<-

F<S !���.
#BE?98EF6<S @4>DBQ>BAB@<K9E>B= E<FG4J<< 

90-I 7B8B6 A9 B5BL?< EFBDBAB= >4> 8<A4@<>G C4D>4 
CB86<:AB7B EBEF464 :9?9;AB= 8BDB7<, 6 K4EFABEF<, 

647BAAB7B C4D>4, F4> < 97B F9IA<K9E>B7B EBEFBSA<S. 
%CDBE A4 647BAO 6 QFBF C9D<B8 5O? ;4@9FAB @9APL9 
CD98?B:9A<S. �4:9 A4 A4K4?PAB@ QF4C9 6OIB84 <; E<-

EF9@AB7B >D<;<E4 (6 C9D6B= CB?B6<A9 1999 7B84) 5O?B 
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�4C48AB-%<5<DE>B= :9?9;AB= 8BDB7< 5O?4 F4>B64, KFB 
<; CBEFGC4RM<I A4 8BDB7G CB?G647BAB6 CB8 CB7DG;>G 
7B8AO B>B?B 40%. "EF4?PAO9 647BAO FD95B64?< D9-
@BAF4 [4]. 

#D<AJ<C<4?PAB9 B;8BDB6?9A<9 @4>DBQ>BAB@<-
K9E>B= E<FG4J<< 6 EFD4A9 E >BAJ4 90-I 7B8B6, EGM9-
EF69AAB9 G69?<K9A<9 @4ELF45B6 C9D96B;>< 7DG;B6 A4 
:9?9;AB8BDB:AB@ FD4AECBDF9 CD<69?< > ;4@9FAB@G 
DBEFG C?4F9:9ECBEB5AB7B ECDBE4 A4 Q?9@9AFO CB8-
6<:AB7B EBEF464. 1FB@G ECBEB5EF6B64?<, CD4684, < 

<AEF<FGJ<BA4?PAO9 <;@9A9A<S, E6S;4AAO9 E 6O89-
?9A<9@ BC9D4FBDE>B7B 5<;A9E4 <; EBEF464 $��, D4;-
6<F<9@ >BA>GD9AJ<< 6 ED989 K4EFAOI BC9D4FBDB6 < 

?<;<A7B6OI >B@C4A<=. �EF4F< E>4;4FP, QFBF CDBJ9EE, 
A4K46L<=ES 6 AG?96O9 7B8O, 6 A4EFBSM99 6D9@S CD4>-
F<K9E>< ;469DL9A. � 2012 7B8G B5M99 >B?<K9EF6B 7DG-
;B6OI 647BAB6 6 $BEE<< EBEF46?S9F 5B?99 1,1 @?A 98<-

A<J, BC9D<DGRF <@< 1,8 FOE. K4EFAOI >B@C4A<= [7].

� F9K9A<9 C9D6B= CB?B6<AO AG?96OI 7B8B6 CDB-
<EIB8<?< ;4@9FAO9 EFDG>FGDAO9 E86<7< 6 647BAAB@ 

C4D>9. #DB<??REFD<DG9@ QFBF F9;<E A4 F<C<KAB@ 

CD<@9D9 C4D>4 "�" «$��» 6 2005 7B8G. #B 84AAO@ 

"�" «$��» C4D> 7DG;B6OI 647BAB6 6 2005 7B8G G69-
?<K<?ES CD<@9DAB A4 6,6 FOE. LF. !B CD< QFB@, A4?<-

K<9 >DOFOI 647BAB6, C?4FHBD@, J<EF9DA, <;BF9D@<-

K9E><I 647BAB6 EB>D4F<?BEP. � J9?B@ CD<DBEF C4D>4 
CDB<;BL9? <E>?RK<F9?PAB ;4 EK9F CB?G647BAB6 (6, 

3 FOE. LF.), 4 F4>:9 CDBK<I 647BAB6 (5,6 FOE. LF.). � 

D9;G?PF4F9 6 EFDG>FGD9 C4D>4 647BAB6 8B?S CB?G647B-
AB6 FB?P>B ;4 B8<A 2005 7B8 G69?<K<?4EP A4 4,6 C.C., 

CD<5?<;<6L<EP > CB?B6<A9 EB6B>GCAB7B C4D>4 7DG;B-
6OI 647BAB6 (D<E. 1). 

1FB B5EFBSF9?PEF6B B5NSEAS9FES F4><@ B5D4;B@, 

KFB CB?G647BA, S6?SSEP GA<69DE4?PAO@ F<CB@ 7DG-
;B6B7B 647BA4, <ECB?P;G9FES 8?S C9D96B;>< A4<5B?99 
6BEFD95B64AAOI @4EEB6OI 6<8B6 7DG;4 (>4@9AAB7B 
G7?S, DG8O, ?9E4, CDB>4F4 @9F4??4 < 8DG7<I EOCGK<I 
< LFGKAOI 7DG;B6), A9 FD95GRM<I ;4M<FO BF 6B;-
89=EF6<= 4F@BEH9DO. !9 E?GK4=AB 6 D4;D45BF4AAB= 

6 1997�200077.  #% $( EB6@9EFAB E �!���&, �BE-
!�� < 8D. A4GKAB-<EE?98B64F9?PE><@< BD74A<;4J<S-
@< H989D4?PAB= CDB7D4@@9 «$4;D45BF>4 < CDB<;6B8-
EF6B 6 $BEE<< 7DG;B6B7B CB86<:AB7B EBEF464 AB6B7B 
CB>B?9A<S» ;4 CB?G647BA4@< EBID4AS9FES 698GM4S 
DB?P < A4 C9DEC9>F<6G.

�864 ?< A9 4:<BF4:AO= ECDBE A4 CB?G647BAO EB-
CDB6B:84?ES, 9EF9EF69AAB, DBEFB@ J9A (D<E. 2). �4> 
6<8AB, @<DB6B= >D<;<E 6D9@9AAB CD9D64? GEFB=K<6GR 

F9A89AJ<R > DBEFG J9A, AB G:9 EB 6FBDB= CB?B6<AO 

2009 7B84 E<FG4J<S 6ODB6AS?4EP. 
�45974S 6C9D98, ;4@9F<@, KFB E SA64DS 2010 7. CB 

SA64DP 2012 7. ED98A96;69L9AA4S EFB<@BEFP CB?G647B-
A4 6ODBE?4 5B?99 K9@ A4 65% (E 1,4 @?A 8B 2,3 @?A 

DG5.) [8]. 1FB B5EFBSF9?PEF6B CD< 6E9I BEB59AABEFSI 

6BEFD95B64AB FB?P>B 40 % 647BAB6. )BFS 6 E<?G EFDG>-
FGDAOI 8<ECDBCBDJ<= G:9 FB784, CB 6OD4:9A<R EC9-
J<4?<EFB6, «BMGM4?4EP» A9I64F>4 BF89?PAOI 6<8B6 � 

CB?G647BAB6, 647BAB6 � @<A9D4?B6B;B6 < J<EF9DA. 

�EF9EF69AAB, KFB CBFD95ABEFP 6 CBCB?A9A<< 

C4D>4 BFEGFEF6B64?4, CD< FB@, KFB 6O5OF<9 CB 9EF9-
EF69AAO@ CD<K<A4@ A9 @B7?B A9 CDB<EIB8<FP. % 1992 

CB 1998 7B8 5O?B EC<E4AB 5B?99 104 FOE. 647BAB6, 4 
;4>GC?9AB 27,5 FOE.; 6 1999-2000 7B84I CD<B5D9F9AB 
FB?P>B 2,2 FOE. 647BAB6 (8?S ED46A9A<S: 6 80-9 7B8O 

;4>GC><  #% 8BIB8<?< 8B 14 FOE. 6 7B8). #B CDB7AB-
;G EC<E4A<R 6 2001-2010 7B84I CB8?9:4F B>B?B 70% 

CB?G647BAB6 [4]. #B A9>BFBDO@ BJ9A>4@ CDB8B?:9A<9 
EGM9EF6GRM<I F9A89AJ<= CD<69?B 5O > FB@G, KFB > 
2005 7B8G K<E?9AABEFP Q>EC?G4F<DG9@B7B C4D>4 EB>D4-
F<FES A4 FD9FP, 4 > 2010 7B8G � A4 54 CDBJ9AF4, 4 89H<-

J<F 647BAB6 5G89F ;4@9FAB 5B?PL9.
� 647BAAB@ C4D>9 $BEE<< > >BAJG 90-I 7B8B6 CB-

?G647BAO EBEF46?S?< KGFP 5B?PL9 35%, A4 >BFBDO9 
CD<IB8<?BEP 8B 50 % 6E9I 7DG;BC9D96B;B>. �B?PLGR 

K4EFP C4D>4 CB?G647BAB6 EBEF46?S?< K9FOD9IBEAO9 
CB?G647BAO ?R>B6B= >BAEFDG>J<< 'D4?PE>B7B < �DR-

>B6E>B7B 647BABEFDB<F9?PAOI ;46B8B6. �BAEFDG>J<S 
CB?G647BA4 CBEFBSAAB Q6B?RJ<BAAB EB69DL9AEF6B-
64?4EP ;4 EK9F CD<@9A9A<S CDB>4FAOI CDBH<?9= < 

@9F4??<K9E>B= B5L<6><, BF>4;B@ BF 5B>B6OI, 4 CB-
FB@ < FBDJ96OI 869D9= (@B8. 12-532, @B8. 12-119, @B8. 
12-132 < 8DG7<9). !9 E?98G9F ;45O64FP, B8A4>B, KFB 54-
;<EA4S >BAEFDG>F<6A4S EI9@4 QF<I CB?G647BAB6 5O?4 
D4;D45BF4A4 > 1928 7B8G [5]. 

� D4;ABB5D4;AO@ CBE?98EF6<S@ H4>F<K9E>B7B 
BF>4;4 BF CBCB?A9A<S < B5AB6?9A<S CB86<:AB7B EB-
EF464 6 F9K9A<9 8?<F9?PAB7B C9D<B84 BFABESFES:

� 9EF9EF69AAB9 EF4D9A<9 647BAB6 6 C4D>9, GIG8-
L9A<9 <I F9IA<K9E>B7B EBEFBSA<S (DBEF >B?<K9EF64 
CB6D9:89A<=, BF>4;B6 G;?B6 < 89F4?9= 647BAB6);

� EB>D4M9A<9 >B?<K9EF64 647BAAOI 89CB < <I 
Q>EC?G4F4J<BAAOI CB8D4;89?9A<=: CGA>FB6 F9IA<K9-
E>B7B B5E?G:<64A<S 647BAB6, >BAFDB?PAOI CBEFB6, 
CGA>FB6 F9IA<K9E>B= C9D984K< 647BAB6 < F. C.;

� H<;<K9E>B9 < @BD4?PAB9 EF4D9A<9 F9IAB?B7<-

K9E>B7B B5BDG8B64A<S 8?S D9@BAF4 < F9IA<K9E>B7B B5-
E?G:<64A<S 647BAB6. 

�E9 QFB 6@9EF9 6;SFB9 > E9D98<A9 AG?96OI CD<-

69?B > ;A4K<F9?PAO@ B5N9@4@ S6AB7B < E>DOFB7B 
6O5OF<S 647BAB6 <; C4D>4. �;ABE 7DG;B6OI 647BAB6 
EBEF46<? 85,9% (ED98A<= 6B;D4EF � 21 7B8), C4D>4 
CB?G647BAB6 8BEF<749F 70%. �A4K<F9?PAB9 >B?<K9-
EF6B B5N9>FB6 <AHD4EFDG>FGDO < CB86<:AB7B EB-
EF464 A4IB8<?BEP ;4 CD989?4@< ABD@4F<6AB7B EDB>4 
Q>EC?G4F4J<< [6]. $9@BAF<DB64FP CB86<:AB= EBEF46 
CD<IB8<?BEP 6E9 K4M9. #BKF< 10% B5M97B 647BAAB7B 
C4D>4 EFD4AO EBEF46?S?< 647BAO, 6OD45BF46L<9 E6B= 

D9EGDE. %<FG4J<S 6 647BAAB@ IB;S=EF69, A4CD<@9D, 



87

$���"!А�0!АЯ 1�"!" ��А � #"��&��А
�. �. �02@>2A:89,  !. �. !>28:>2, �. �. #>4JO?>;LA:89

EB6D9@9AAB= >BANRA>FGDO (B K9@ A<:9) 8BCB?A<-

F9?PAB E6<89F9?PEF6G9F B 69DABEF< CDB7AB;B6 < D9L9-
A<=, E89?4AAOI @9A98:@9AFB@ !��� A4 54;9 84AAOI, 
BFABESM<IES > E9D98<A9 AG?96OI 7B8B6.

 4D>9F<A7B64S EFD4F97<S ;46B84 A9 B7D4A<K<64-
?4EP BD<9AF4J<9= FB?P>B A4 698B@EF6B :9?9;AB8BDB:-

AB7B FD4AECBDF4 6 J9?B@. "J9A<64?<EP F4>:9 >BA>D9F-
A4S E<FG4J<S 6 >9@9DB6E>B@ D97<BA9 � >DGCA9=L9@ 

 

$<E. 1. %FDG>FGD4 7DG;B6B7B C4D>4 647BAB6 $�� 6 2004-2005 77.
�AB>G=8:: "�" «$>AA89A:85 65;57=K5 4>@>38»

 

$<E. 2. �<A4@<>4 ED98A<I J9A CDB<;6B8<F9?9= A4 CB?G647BAO, @?A. DG5.
�AB>G=8:: "B@0A;52>5 8AA;54>20=85 «�5;57=>4>@>6=>5 <0H8=>AB@>5=85 $>AA88 8 %!�: 

?@>872>4AB2> 8 :>=JN=:BC@0 @K=:0 3@C7>2>3> ?>4286=>3> A>AB020». #@5420@8B5;L=K5 8B>38 2009 3>40.
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7DG;BBFCD46<F9?9 G7?S 6 EFD4A9 < E6S;4AAO= E QF<@ 

C9D@4A9AFAO= 89H<J<F CB?G647BAB6. 
$9HBD@<DB64A<9 G7B?PAB= BFD4E?<, D94?<;4J<S 

<A69EF<J<BAAOI CDB7D4@@ G7?98B5O64RM<I CD98-
CD<SF<= �G;54EE4, A4K<A4S E >BAJ4 90-I 7B8B6 B59EC9-
K<?< GEFB=K<6O= DBEF 8B5OK< G7?S, KFB CBFD95B64?B 
EBBF69FEF6GRM97B G69?<K9A<S D45BK97B C4D>4 CB?G64-
7BAB6, <ECB?P;G9@OI 8?S 97B 6O6B;4 E �G;54EE4.  9:-

8G F9@, E >4:8O@ 7B8B@ G7B?P EF4AB6<FES 6E9 E?B:A99 
6O6B;<FP, BEB59AAB ;4 DG59: < 6 96DBC9=E><9 D97<BAO 

$BEE<<. !4CD<@9D, G:9 6 2000 7B8G <;-;4 BFEGFEF6<S 
CB86<:AB7B EBEF464 CD<L?BEP BF>4;4FP 6 C9D96B;>9 
3 @?A FBAA ;4S6?9AAOI 7DG;B6. �D<F<K9E><@ EK<F4-
9FES GDB69AP A96O6B;4 E6OL9 10% BF B5N9@4 G7?S, 
8B5OFB7B CD98CD<SF<S@< �G;54EE4 6 F9K9A<9 5-6 @9-
ESJ96. 1FB7B 8BEF4FBKAB 8?S 6B;A<>AB69A<S G5OFBK-
ABEF< G7?98B5OK<, 6B;A<>AB69A<S A9C?4F9:9ECBEB5-
ABEF< G7?98B5O64RM<I CD98CD<SF<=. 'E<?<64R-

M<=ES 89H<J<F CB?G647BAB6 8?S 6O6B;4 >G;54EE>B7B 
G7?S, CB CDB7AB;AO@ 84AAO@, BFABESM<@ES > A4K4?G 
2004 7B84, CD<6989F 6 2004 7B8G > A9B59EC9K9AABEF< 
CB86<:AO@ EBEF46B@ C9D96B;B> 10,8 @?A FBAA C?4A<-

DG9@B= 8B5OK< G7?S, 6 2005 7B8G � 22,2 @?A FBAA, 6 
2006-@ � 32,7 @?A FBAA [4].

� ABS5DR 2008 7B84 A4 E>?484I G7B?PAOI CD98-
CD<SF<= �9@9DB6E>B= B5?4EF< 6 E6S;< E A9I64F>B= :9-
?9;AB8BDB:AOI CB?G647BAB6 8?S BF7DG;>< E>BC<?BEP 
5B?99 FD9I ABD@ ;4C4EB6 G7?S � 18 @?A F. [9]. !4>BA9J, 

6AB6P ;45974S 6C9D98, ;4 @4=-<R?P 2011 7B84 CBFD95<-

F9?S@ A9 5O?B BF7DG:9AB 5B?99 K9FOD9I @<??<BAB6 
FBAA >G;54EE>B7B G7?S. !4 E>?484I <;-;4 A96B;@B:AB-
EF< BF7DG;<FP G7B?P CBFD95<F9?S@ E>BC<?BEP E6OL9 
10,7 @<??<BAB6 FBAA FBC?<64, KFB 686B9 CD96OL49F 
ABD@4F<6AO= ;4C4E [10]. � E?B6G E>4;4FP, C9EE<@<EF<-

K9E><9 CDB7AB;O 2004 7B84 6E9 :9 B>4;4?<EP 69DAO@< 

6 CD<AJ<C9.  O 84?9>< BF FB7B, KFB5O E6S;O64FP FDG8-
ABEF< 6O6B;4 G7?S <; �G;54EE4 FB?P>B E 89H<J<FB@ 

7DG;B6OI 647BAB6. %GM9EF69AAGR DB?P ;89EP <7D49F < 

F4D<HA4S CB?<F<>4 C9D96B;K<>B6.
�F4>, EB5EF69AAO9 @4D>9F<A7B6O9 ;4@9DO @9-

A98:@9AF4 !��� ;48B?7B 8B 2008 7B84, 4A4?<F<K9E><9 
B5;BDO  #% $(, �!���&, �BE!�� < 8D. A4GKAB-<E-
E?98B64F9?PE><I BD74A<;4J<=, A4@9D9A<S #D46<F9?P-
EF64, >BA>D9FA4S E<FG4J<S E 6O6B;B@ G7?S <; �G;54EE4 �
6E9 QFB 6@9EF9 6;SFB9 CD98BCD989?<?B EC9J<4?<;4J<R 

!��� A4 CDB<;6B8EF69 CB?G647BAB6. 
2008 7B8 EK<F49FES C9D<B8B@, A4 >BFBDO= CD<-

L9?ES C<> <;?B@B6 ?<FOI 89F4?9= F9?9:9> 7DG;B6OI 
647BAB6, EF46L<I 5<KB@ EB6D9@9AAB7B 647BABEFDB9-
A<S < Q>EC?G4F4J<< CB86<:AB7B EBEF464, >B784 CDB-
5?9@4 F9IA<K9E>B7B EBEFBSA<S 7DG;B6OI 647BAB6 A4 
HBA9 89H<J<F4 CB7DG;BKAOI D9EGDEB6 CD<B5D9?4 
A4<5B?PLGR 4>FG4?PABEFP. [#BIB:9, KFB CDB5?9-
@4 A9 EF4?4 @9A99 4>FG4?PAB=. 12 SA64DS 2013 7B8 6 

%?R8SAE>B@ D4=BA9 �D>GFE>B= B5?4EF< A4 &D4AEE<-

5<DE>B= @47<EFD4?< �BEFBKAB-%<5<DE>B= :9?9;AB= 

8BDB7< EBL?< E D9?PEB6 22 647BA4 E G7?9@ E FD47<K9-
E><@< CBE?98EF6<S@<. #D<K<AB= EIB84 CB9;84 EF4? 
<;?B@ 5B>B6B= D4@O F9?9:>< B8AB7B <; 647BAB6.] 
#9D98 647BABEFDB<F9?S@< 6EF4?4 ;484K4 CB EB;84-
A<R EB6D9@9AAOI <AAB64J<BAAOI 647BAB6, CB;6B?S-
RM<I A9 FB?P>B CB6OE<FP A47DG;>G A4 BEP, B59EC9-
K<FP 5B?PLGR A489:ABEFP >G;B64, ?R>B6 < ;4CBDAOI 
GEFDB=EF6, AB < @<A<@<;<DB64FP BF>4;O < D<E>< 464-
D<=AOI E<FG4J<=. 

!��� CBEF46<? C9D98 EB5B= 69EP@4 4@5<J<B;-
AO9 J9?<. � D4;D45BF4AAB@ 6 >BAJ9 2007 7B84-A4K4?9 
20087. 5<;A9E C?4A9 CD98CB?474?BEP ;4 >BDBF><= EDB> 
CB?GK<FP «EF4FGE 6FBDB7B CB 69?<K<A9 CD98CD<SF<S 
647BABEFDB9A<S 6 %<5<D<». #D< BEFDB@ 89H<J<F9 64-
7BAB6 A4 DBEE<=E>B@ DOA>9 >BA>GD9AFA4S ED984 >4;4-
?4EP 8BEF4FBKAB >B@HBDFAB=. 

!4 !��� ;4 BK9AP >BDBF><= C9D<B8 5O?4 CDB-
6989A4 5B?PL4S D45BF4 CB F9IA<K9E>B@G C9D96B-
BDG:9A<R < @B89DA<;4J<S CDB<;6B8EF64. ':9 6 @49 
2008 7B84 5O? 6OCGM9A C9D6O= 647BA, 4 27 ABS5DS 
5O? CB?GK9A E9DF<H<>4F A4 <;7BFB6?9A<9 GEF4AB6BK-
AB= E9D<< CB?G647BAB6 @B89?< 12-9085 6 >B?<K9EF69 
5000 LFG>. �B >BAJ4 2008 7B84 5O?B 6OCGM9AB B>B-
?B 100 CB?G647BAB6, ;46B8 GEC9LAB CDBL9? E9DF<H<-

>4J<BAAO= 4G8<F E<EF9@O @9A98:@9AF4 >4K9EF64 A4 
EBBF69FEF6<9 FD95B64A<S@ @9:8GA4DB8AB7B EF4A84DF4 
ISO 9001:2008.

 B89?P 12-9085 CD98EF46?S9F EB5B= GA<69DE4?P-
AO=, K9FOD9IBEAO=, J9?PAB@9F4??<K9E><= CB?G647BA 

c >G;B6B@ G69?<K9AAB7B B5N9@4. �DG;BCB8N9@ABEFP � 

70F. #B?G647BA <@99F 14 D4;7DG;BKAOI ?R>B6. �G;B6 
< ?R>< CB?G647BA4 <;7BFB6?9AO <; EF4?9=: 09�2%, 

09�2�, 10)!�#. )B8B64S K4EFP � 869 86GIBEAO9 F9-
?9:><, @B8. 18-100. "EAB6A4S J9?P <ECB?P;B64A<S � 

C9D96B;>4 7DG;B6, A9 FD95GRM<I ;4M<FO BF 4F@BEH9D-
AOI BE48>B6: A4EOCAOI, A9CO?96<8AOI, A464?BKAOI, 
LF459?PAOI < F4DAB-LFGKAOI. "8AB6D9@9AAB CDB-
<;6B8<FES K9FOD9IBEAO= GA<69DE4?PAO= CB?G647BA 

E D4;7DG;BKAO@< ?R>4@< E BE96B= A47DG;>B= 25 F.E. 
@B89?< 12-9850, <@9RM<= EGM9EF69AAO9 >BAEFDG>-
F<6AO9 CD9<@GM9EF64. !4;A4K9AAO= EDB> 97B E?G:5O 

EBEF46?S9F 32 7B84, A4;A4K9AAO= CDB597 BF CBEFDB=-

>< < BF >4C<F4?PAB7B D9@BAF4 8B 89CB6E>B7B D9@BAF4 
G69?<K9A 8B 500 FOE. >@. "5N9@ >G;B64 G69?<K9A 8B 90 

>G5 @. �B@C?9>E CD9864D<F9?PAOI <ECOF4A<= 647BA 

CDBL9? 6 2011-2012 77. 
�C9K4F?S9F 8<A4@<>4 CDB<;6B8EF64 (F45?. 1). 

�4 >D4FK4=L<= EDB>, 4 <@9AAB > 2011 7B8G, !��� 
CB B5N9@G 6OCGE>4 ;4A<@49F 11 @9EFB ED98< 45 BE-
AB6AOI CDB<;6B8<F9?9= 647BAB6 6 $BEE<<, '>D4<A9, 
�9?BDGEE<<, �4;4IEF4A9, ';59><EF4A9 (6 2008 7B8G � 

26 @9EFB). 
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&45?<J4 1
�<A4@<>4 6OCGE>4 CB86<:AB7B EBEF464 CB CD98CD<SF<S@ 6 2005 � 2011 77.

#D98CD<SF<9 %FD4A4 2005 2006 2007 2008 2009 2010 2011

"�" «!#� «'D4?647BA;46B8» $BEE<S 17041 15495 17258 19783 9208 19528 25385

"�" «�;B6@4L» '>D4<A4 8142 8462 9854 9306 5531 12318 16429

"�" «�DR>B6E><= 647BABEFDB<F9?PAO= ;46B8» '>D4<A4 6144 4349 7649 6407 3016 9103 10652

"�" «�?F4=647BA» $BEE<S 6547 7387 7939 7202 3855 7628 6377

�G;54EE>4S 647BABEFDB<F9?PA4S >B@C4A<S, 
H<?<4? "�" «�?F4=647BA»

$BEE<S 525 1390

"�" «�A9CDB647BA@4L» '>D4<A4 3558 2635 3148 3219 880 4637 6986

"�" «%F4I4AB6E><= 647BABEFDB<F9?PAO=
;46B8» '>D4<A4 1045 2158 5555 5509 1584 7334 6703

"�" «$G;I<@@4L» $BEE<S 4955 4491 5472 5152 5180 8647 5924

��" «#DB@FD4>FBD-�47BA» $BEE<S 1075 1398 1909 1851 5047

"�" «�46B8 @9F4??B>BAEFDG>J<=» (7. 1A79?PE) $BEE<S 427 1036 1705 2078 1266 2697 4960

��" «'� «�DSAE><= @4L<ABEFDB<F9?PAO= 

;46B8» $BEE<S 1614 1955 2102 2392 492 2347 2994

"�" «!B6B>G;A9J><= 647BABEFDB<F9?PAO= 

;46B8» $BEE<S 100 371 1721 2899

"�" «#BC4E<SAE><= 647BABEFDB<F9?PAO= 

;46B8» '>D4<A4 927 357 50 1280 2130

"�" «�<;9?PAO= ;46B8» (7. �D<6B= $B7) '>D4<A4 40 120 725 95 985 2025

�# «'>D9C9J647BA» '>D4<A4 91 486 1388 1422 1051 1800

%��" « B7<?96E><= 647BABEFDB<F9?PAO= 

;46B8» �9?BDGEE<S 206 467 354 353 482 1040 1545

"�" «�D@46<DE><= ;46B8 FS:9?B7B @4L<AB-
EFDB9A<S» $BEE<S 206 604 838 1100 456 1116 1480

"�" «&D4AE@4L» $BEE<S 2547 1502 2119 2096 332 996 1466

"�" «�4DA4G?PE><= 647BABD9@BAFAO= ;46B8» $BEE<S 215 1000 204 571 1151

"�" «#B?F464I<@@4L» '>D4<A4 550 685 259 889 1075

�# «�4DA<J><= 647BABD9@BAFAO= ;46B8» '>D4<A4 21 70 1113 1292 365 635

""" «&D4AE@4L» 

(7. �D<6B= $B7) '>D4<A4 51 445 500 346 3 110 614

�" «���%&"» �4;4IEF4A 30 167 193 560

""" «"DE><= 647BABEFDB<F9?PAO= ;46B8» $BEE<S 11 131 270 472

�# «%FDO=E><= 647BABD9@BAFAO= ;46B8» '>D4<A4 272 215 132 470

""" «�47BA@4L» $BEE<S 115 68 420 442

""" «�47BABEFDB<F9?PA4S >B@C4A<S» 

(7.$GEF46<)
�DG;<S 358

""" «�BDABFD4AECBDFA4S >B@C4A<S» '>D4<A4 39 17 133 212

"�" «�R8<AB6E><= 647BABD9@BAFAO= ;46B8» $BEE<S 326 529 390 262 236 132 204

"�" «3DBE?46E><= 647BABD9@BAFAO= ;46B8» $BEE<S 91 90 65 24 45 180 188

�# «�A8<:4AE><= @9I4A<K9E><= ;46B8» ';59><EF4A 50 60 200 136

�# «�<F9=AB-@9I4A<K9E><= ;46B8» ';59><EF4A 12 165 150 125

«�B?K4AE><= ;46B8 &!#» $BEE<S 2 31 104

"�" «�4?<A<A7D48E><= 647BABEFDB<F9?PAO= 

;46B8» $BEE<S 0 140 189 184 159 64 81

"�" «�9DIA98A9CDB6E><= @4L<ABEFDB<F9?P-
AO= ;46B8» '>D4<A4 65

(<?<4? """ «&9I>B@C?9>E» 6 %4@4DE>B= 
B5?4EF< $BEE<S 60

"�" «%4D4AE><= 647BABD9@BAFAO= ;46B8» $BEE<S 6 46 3 170 59

&"" «�D4?647BA» �4;4IEF4A 8 54

""" « 98CDB@» (7. �D<6B= $B7) '>D4<A4 61 46
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">BAK4A<9 F45?. 1
#D98CD<SF<9 %FD4A4 2005 2006 2007 2008 2009 2010 2011

"�" «%4?464FA9HF9@4L» $BEE<S 65 25

"�" «�54>4A647BA@4L» $BEE<S 9 96 5 8 14

&"" «�G@C>4D» (7.$G8AO=) �4;4IEF4A 56 51 43 53 20 10

��" «&<I6<AE><= 647BABEFDB<F9?PAO= ;46B8» $BEE<S 6

&"" «�4;4IE>4S 647BABEFDB<F9?PA4S >B@C4-
A<S» (7.1><54EFG;) �4;4IEF4A 156 5

"�" «�B?7B7D48A9HF9@4L» $BEE<S 7

"�" «�B?7BJ9@@4L» $BEE<S 15 1

�E97B 53060 51998 70555 73848 38278 90565 114691

9@O 6OCGE>4 EBEF46<?< 5B?99 CB?B6<AO CB>4;4F9?9= 
5<;A9E-C?4A4. 

!96B;@B:ABEFP ;47DG;<FP CDB<;6B8EF69AAO9 
@BMABEF< 6 A9B5IB8<@B= EF9C9A<, 9EF9EF69AAB, 6 
E<?G ;4@9FAB7B 45EB?RFAB7B < BFABE<F9?PAB7B DBEF4 
GE?B6AB CBEFBSAAOI D4EIB8B6 BFD4;<?4EP A4 CB>4;4-
F9?SI Q>BAB@<K9E>B= QHH9>F<6ABEF<, 6 K4EFABEF<, 

B5N9@4I CD<5O?<. #B?B:<F9?PAO9 ;A4K9A<S CD<5O-

?<, 6>?RK4S K<EFGR CD<5O?P, 6 2008 7. E@9A<?<EP 6 
>D<;<EAB@ 20097. EGM9EF69AAO@< BFD<J4F9?PAO@< 

;A4K9A<S@<. #D4684, G:9 E 20107. CB>4;4F9?< CD<5O-

?<, <E>?RK4S K<EFGR, 6AB6P EF4?< CB?B:<F9?PAO@< 

69?<K<A4@<, IBFS < A4 >BAK<>9 C9D4, AB > 20117., EGM9-
EF69AAB 6ODBE?<. 

%FD4F97<S D4;6<F<S CD98CD<SF<S, BD<9AF<DB64A-

A4S A4 CDB<;6B8EF6B <AAB64J<BAAOI 7DG;B6OI 647B-
AB6 AB6B7B CB>B?9A<S, A9<;59:AB FD95G9F E9DP9;AOI 
<A69EF<J<BAAOI GE<?<=. � >4K9EF69 <I H<A4AEB6B7B 
<EFBKA<>4 6OEFGC<?< ;49@AO9 ED98EF64.

#D<DBEF EFB<@BEF< <@GM9EF64 CD98CD<SF<S ;4 
10 @9ESJ96 2008 7B84 CBKF< 6 FD< D4;4 B5GE?B6?9A 

7?46AO@ B5D4;B@ DBEFB@ >D98<FBDE>B= ;48B?:9A-

ABEF< CD<@9DAB 6 2 D4;4 (6 D4@>4I >D4F>BEDBKAOI 
B5S;4F9?PEF6) < 8B?7BEDBKAOI B5S;4F9?PEF6 (>D98<-

#D< B5M9@ C489A<< @4ELF45B6 6OCGE>4 6 BF-
D4E?< ED98< D4EE@BFD9AAOI CDB<;6B8<F9?9= 6 >D<;<E-
AB@ 2009 7B8G CBKF< 6 864 D4;4, FB?P>B 7 CD98CD<SF<= 

EG@9?< A4D4EF<FP B5N9@O CDB<;6B8EF64 < ED98< A<I 
!���. %D98< 8 CD98CD<SF<=, <@9RM<I B5N9@O CDB-
<;6B8EF64 6 2008 7B8G, EBCBEF46<@O9 E !��� (BF 96 8B 
353 98.), F9@CO DBEF4 FB?P>B 86GI <; A<I > 2011 7B8G 
CD96BEIB8SF CB>4;4F9?< <EE?98G9@B7B ;46B84. 

*9A4 < D<E>< 6C9K4F?SRM<I D9;G?PF4FB6

� EBBF69FEF6<< E CDB9>FAO@< ;4@OE?4@<, FBK-
A99, I4D4>F9D<EF<>4@< 5<;A9E-C?4A4 ;46B8 > 2011 E 
AG?S 8B?:9A 5O? 8BEF<7AGFP 6OCGE>4 CB?G647BAB6 
6 B5N9@9 5 FOE. LF. �D<;<E 2008-200977. 6 BEAB6AB@, 

AB A9 FB?P>B 6A9E ;4@9FAO9 >BDD9>F<6O 6 CDB9>FAO9 
CD98EF46?9A<S (F45? 2). 

�D<;<E, IBFS < A9 CB8BD64? EGM9EF69AAO= 

GEFB=K<6O= CB6OL4F9?PAO= FD9A8, >4E4RM<=ES B5N-
9@B6 CDB<;6B8EF64, EB;84? GE?B6<S, A9EB6@9EF<@O9 
E 8BEF<:9A<9@ CDB9>FAOI CB>4;4F9?9=. 1F< GE?B6<S, 
>4E4RFES, CD9:89 6E97B, C?4F9:9ECBEB5AB7B ECDBE4 A4 
CDB8G>J<R ;46B84. &9@ A9 @9A99, @9D4 CD<5?<:9A<S 
> CDB9>FAO@ CB>4;4F9?S@ 6 F9A89AJ<< B>4;4?4EP CB-
;<F<6AB=. � J9?B@ ;4 2008-201177. H4>F<K9E><9 B5N-

&45?<J4 2
#DB9>FAO9 < H4>F<K9E><9 CB>4;4F9?< 89SF9?PABEF< !���

2008 2009 2010 2011

"5N9@O CDB<;6B8EF64:
CDB9>FA4S 8<A4@<>4, LF. 450 1350 2400 5000

H4>F<K9E>4S 8<A4@<>4, LF. 100 371 1721 2899

H4>F/C?4A, % 22,2 27,5 71,7 58,0

(<A4AEB6O9 CB>4;4F9?< CDB9>FAO9, @?A. DG5.:
B5M4S 6ODGK>4 BF D94?<;4J<< 6E9I 6<8B6 CDB8G>J<<, 6E97B 756,0 2268,0 4032,0 8400,0

A4?B7BB5?4749@4S CD<5O?P 34,9 95,4 184,4 344,2

K<EF4S CD<5O?P 26, 5 80,2 154,9 289,1

(<A4AEB6O9 CB>4;4F9?< H4>F<K9E><9, @?A. DG5.:
6ODGK>4 +456,2 +542,8 +2347,5 +6134,6

64?B64S CD<5O?P (G5OFB>) +155,7 -52,3 +18,0 +407,5

CD<5O?P ( G5OFB>) BF CDB84: +50,3 -161,1 +2,8 +98,3

K<EF4S CD<5O?P +0,7 -281,0 -77,9 -21,0



91

$���"!А�0!АЯ 1�"!" ��А � #"��&��А
�. �. �02@>2A:89,  !. �. !>28:>2, �. �. #>4JO?>;LA:89

FB6 < ;4=@B6 6 D4@>4I 8B?7BEDBKAOI B5S;4F9?PEF6) 
CD<@9DAB 6 FD< D4;4. �EFBKA<>B@ H<A4AE<DB64A<S 
4>F<6B6 CD98CD<SF<S A4 99,9 % S6<?ES ;49@AO= >4-
C<F4?. 

#D98CD<SF<9 A4 >BA9J 2008 <@9?B C4EE<6AB9 
E4?P8B (>D98<FBDE>4S ;48B?:9AABEFP 5B?PL9 895<-
FBDE>B=), F.9. H<A4AE<DB64?B E6BR F9>GMGR 89SF9?P-
ABEFP <E>?RK<F9?PAB ;4 EK9F >D98<FBDB6. &9@ A9 
@9A99, 6 <FB79, B5M4S 8B?7B64S A47DG;>4 (BFABL9A<9 
8B?7BEDBKAB7B < >D4F>BEDBKAB7B ;49@AB7B >4C<F4?4 > 
EB6B>GCAB@G >4C<F4?G), 5G8GK< 69EP@4 6OEB>B=, BEF4-
?4EP A4 A4K4?B < >BA9J C9D<B84 A9<;@9AAB=.

(<A4AEB64S E<FG4J<S 6 2009 7B8G, CB CBASFAO@ 

CD<K<A4@, EF4?4 9M9 5B?99 A4CDS:9AAB=, K9@ 6 CD98-
L9EF6GRM9@ 7B8G. $4;@9D 8B?7BEDBKAOI B5S;4F9?PEF6 
;4@9FAB EB>D4F<?ES. "8AB6D9@9AAB, 5B?99 K9@ 6 864 
D4;4 G69?<K<?ES D4;@9D >D4F>BEDBKAOI B5S;4F9?PEF6. 
� J9?B@, CD< B5M9@ CD<DBEF9 ;49@AOI ED98EF6 EB6B-
>GCA4S 8B?7B64S A47DG;>4 ;4 7B8 G69?<K<?4EP E 99,3% 

8B 124, 9%. 

�E?< ;4 2008 7B8 CB>4;4F9?< ?<>6<8ABEF<, C?4-
F9:9ECBEB5ABEF< 8D. BJ9A>< H<A4AEB6B= QHH9>F<6-
ABEF< E6<89F9?PEF6B64?< B EA<:9A<< H<A4AEB6B= 

GEFB=K<6BEF<, FB 6 2009 7B8G, A9E@BFDS A4 FB, KFB ;4-
6B8 6 QFB@ 7B8G 5O? BE6B5B:89A BF GC?4FO D97<BA4?P-
AOI A4?B7B6 < E5BDB6, I4D4>F9D<;B64?<EP @9A98:@9A-
FB@ >4> >D<F<K9E><9. 

!4DS8G E 6A9LA<@< H4>FBD4@<, 89EF45<?<;<-
DGRM<@< ABD@4?PAO= IB8 6BECDB<;6B8EF69AAB7B 
CDBJ9EE4 (>D<;<E), ;46B8 EFB?>AG?ES E 6AGFD9AA<@< 

EGM9EF69AAO@< H4>FBD4@< 4D<F@<<, E6S;4AAO@< E 
?B7<EF<>B=. $9KP <89F B >D4=A9 A9GEFB=K<6OI CBEF46-
>4I ?<FPS, 6OAG:89AAB= 6 QFB= E6S;< CD<BEF4AB6>B= 

CDBJ9EE4 CDB<;6B8EF64. �BF A9>BFBDO9 <; A4<5B?99 
EGM9EF69AAOI CBE?98EF6<=:

� CDB84:4 647BAB6 CB J9A9 A<:9 E959EFB<@B-
EF< <;-;4 BFEF464A<S 6OCB?A9A<S 8B7B6BDAOI B5S-
;4F9?PEF6 6 E6S;< E A9E6B96D9@9AAO@< CBEF46>4@< 
?<FPS;

� A96B;@B:ABEFP C9D9E@BFD4 J9A D94?<;4J<< <;-
;4 A9<ECB?A9A<S ;4>4;B6 CB CB?GK9AAO@ CD98BC?4F4@ 

6 EDB>. 
�OAG:89AAB9 D9L9A<9 EBEFBS?B 6 EB;84A<< EB5-

EF69AAB7B J9I4 ?<F9=AB7B CDB<;6B8EF64. �484K4 CD< 

QFB@ EBEFBS?4 6 FB@, KFB5O B59EC9K<FP A9;46<E<@BEFP 
<EFBKA<>B6 EF4?PAB7B ?<FPS, <ECB?P;GRM97BES CD< 

CDB<;6B8EF69 F9?9:9> :9?9;AB8BDB:AOI 7DG;B6OI 
647BAB6 < CD< E5BD>9 647BAB6; EHBD@<DB64FP GE?B6<S 
8?S 8B?7B6D9@9AAB7B GEFB=K<6B7B DBEF4. 

%B;84A<9 EB5EF69AAOI @BMABEF9= CB ?<FPR CB-
FD95B64?B 8BCB?A<F9?PAOI >DGCAOI <A69EF<J<=. (<-

A4AEB6O@ <EFBKA<>B@, >4> < D4A99, S6<?<EP, 6 BEAB6-
AB@ ;49@AO9 ED98EF64. � 20107. @AB7B>D4FAB 6B;DBE?4 
>D98<FBDE>4S ;48B?:9AABEFP 6 D4@>4I >D4F>BEDBKAOI 

B5S;4F9?PEF6, AB, BFK4EF<, < ;4 EK9F FD4AEHBD@4J<< <; 
8B?7BEDBKAOI B5S;4F9?PEF6. � D9;G?PF4F9, B5M4S 8B?-
7B64S A47DG;>4 HBD@4?PAB 84:9 KGFP CBA<;<?4EP 8B 
80,15% A4 1 SA64DS 2011 7. < 80,48% A4 1 SA64DS 2012 7.
!9>BFBDB9 EA<:9A<9 QFB7B BFABE<F9?PAB7B CB>4;4F9?S 
8BEF<7AGFB 5?47B84DS <;69EFAB@G B;8BDB6?9A<R H<-

A4AEB6B= E<FG4J<< 6 2010-2011 77., <, EBBF69FEF69AAB, 
6B;@B:ABEF< CD<@9DAB A4 20% H<A4AE<DB64FP <A69-
EF<J<BAAO9 < 8DG7<9 @9DBCD<SF<S ;4 EK9F EB5EF69A-
AOI ED98EF6. &9@ A9 @9A99, < 6 2011 7. @9A98:@9AF 
6AB6P E4@B>D<F<KAB BJ9A<649F H<A4AEB6GR E<FG4-
J<R >4> >D<F<K9E>GR. 

%B6D9@9AA4S >BANRA>FGD4 CBDB8<?4 AB6O9 
D<E><. � 5?<:4=L9= C9DEC9>F<69 B:<849FES F9A89A-

J<S > EA<:9A<R 4:<BF4:AB7B ECDBE4 A4 CB86<:AB= 

EBEF46 EB EFBDBAO K4EFAOI BC9D4FBDB6 < ?<;<A7B6OI 
>B@C4A<=. 1FB E6S;4AB E CBEF9C9AAO@ A4EOM9A<-

9@ DOA>4, ;4@9AB= < D9@BAFB@ <;ABL9AAB7B C4D>4. 
� E6BR BK9D98P EA<:9A<9 ECDBE4 @B:9F <;@9A<FP J9-
AB6B= FD9A8 A4 647BAO [8]. �46B8 <M9F 489>64FAO9 BF-
69FO A4 AB6O9 G7DB;O.
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