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1 08 yjddlsj dzd deifstEddo @ls @zvig@s dff t&s B dz
dzdmM¢d © HEked? | OfmMkswh OlsO fslsOlsd "
ytejL J&@fdtedyd dz 0dzOdzd L dZzO0 ot L CC
si cetsoadWIsO dO HtejBdets ) Oolstsdstse
ttOo dzd h O dgdl0O Y\ Jdaifls@ o dL Mdzj Hoe Odzj IsH
ddlsj vyjded dz0 0o lstsmisezd Gtz 8] § 1S tsd
i fsMisOe jdzd fi M Mmi slsojlsdd™ Btets?
ZO dOYydtsdzOdzdets ftej HiflsOo j dad Is § 0t
tJLEdzlsOIdIlsy fB8C0L90OI, yj tByYOL O Od

s useq wg [®ANGCd o OBl d 05K dEOE 5 &P daf tf daf
sdzOdzdzd Is § o jftpffdzdits Mo dnfnifflse dj d t6]

Cdzyj delste®r dz0O thdztso dzf Isg d @O | ¢ 15

sBtcOL o Odzj

l atstedo O E 20RE sdas 5 Wd MS d Isizldfte

Aqieizis [ [t [ 1Q01OM.j ¢ dsdzOddz0 § OL Otk dzOs Crplsda'¢As kas Ols | dis cys

2O HitcjBds M 0o lRE dyysiHsidid) Odagte d az® R € tsdzts B Q@Y. Iz dzd o
(4). fp 321 - 337.

'l 9§ Hjded§

KJ dzOO dzO OolstsddsBddzdedlsy etstedoa O dd&3O o cC
Msyd OdzdzO L dzOyd dBsfls. 1l dfctChiadjvH dedjls j to "CHSSH] ddg
20 ftsljmlsd Mejhk odMmsSdlj vyjdd d&O cstd
Ml fesdLosHMIsoa O d tjh jddw dO stsdB3dmdwisO
1OHi dzBtsyjded MjSlktsteded OdzOkzdL d MO ftejHY tod.
20 ftsmdzjHddlsf sisMiBOEBHdEzs, 2016 s%sy s,
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J Mdzjnw Aftsmisi fdiz MdedzOdz tslsdetsmdets dzOB dz¥ H O
BJdzL JdesMisOdzyddlsy © cte. 1 JjdzdSts vi tedzsots
fjtedv fEzsddtoydd o §tojmMOO d sfioys srxkdgOd
LO tMmih jMmMlsoweOdes © twjHdYO CGCtOHBO ] dzO M
Yyd dzdlsy O OolstsdisBddzdzdIlsy etstedo O L O Ctc0O2 dz

l detsdtsdduyd MEOO sjttedwy yjdtstsBteOL 2o Od
sMmdeso j dz ddzlsj tc§ @)L 0 @,] Bigf W BOBOGdRY o Odzj Isf- dzO |
sdzd yd tsls MistcOdzO dzO Gtoj HZOG Odzj Iss o9 tsHJ My
ydded ftcd tOoded Htekzed EMmdazsedw ([ zOHSj-dzso O
ks L O Mdzeyow, o Ct2bt Wdttd@®dsid thted @O dls
ks yJj dzOlsO |j MlteOlsjecduyui MO ftosdj dzdzdo © d
o zOmMls (Davis & Garces, 2010) . 14 e
BdCtesdSsdsdddy M¢dw O0dzOdzdL M4 Mmi Missd o Is
dzOIs d M oitstsh j dz20 CsdeS Etoj dzydvw ftoj L dBisEHzsf s dz
fsdz €1 d@3 ddsdesf sdz) dzOtcOMmlso Ols yJjdedlsy dzO ¢
[ dzj dz€ B9 O, 2012 ; UBHBtES 9 | 2015) .

10 WsdzO dz2O IsjLd OSCIkzOdzdzd fmi Bdlsdvn-d daC
sswh slss dL fifdgks®®0dz LPd yidz HO Mmj §lsi teimwl
ol ftesmMO. 1itadwl ol ftetsfy fMj GlsdOMW Hts dzC
ftcsHOea Oydlsy d yj d&zO0sO dzO Htcj B des dz0O fys Mdzts @
COIO Isjstedw HsHMEOL OO, Y40 sjOL s té diafohkn d diziz
ydjlsts dz0 f§tsej uj Y tetsHed) s Citsdhf) &eitclp daBdziz iy
dzd MC d m~ydifdesfls)(L Ol Bstedwlils o ftetsfp fMmj tslsdzOmw
BiYHEZ CBdeyj delstcOYdwisO dz0 ftesHOoa Oydlsj, Y.
O dzd ud 4 BsOtwzO o dzOMiIs o My CItstcO, d tOo ded "
ftejHf sd&zZOc O, yj Bd IstewB o Odzts H O { fipjd fMSEAX o@D
Msifjdz dzO CBdzyj dzls-sPEL dm QY ) O OB f 5

1.l issHBsdsedw d H Odzdzd

(Hdz s dzOud dzd lsfj oL B jfdzeftig) | & tsdsQ yd J F
dzdisj d f0OLOdzOIsO MistezCIskzc® o tOL dfyded -«
HEzGCIls (Eckert, 2007) . utso O dqLdmMEea O BB OYY
A0S Isjte. 1 Mzeyow M i tcsadWPBOj dzWOH fogzis
mMotsw YsMmMdzjHidz MjSClststej dz OdzOdzdL dzO f OL OO
HtcjBdzs dzZO EBtcdo OO MO LOoadMmMddzd ks ficOL §
sOdzydd. AJjdzedlsy dzO ctstcdo OO ddBO dhksess
oMmMj¢d HiB&ZIEA fcsspFgs). 2019, M.
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9 i cetsadWIlsO dzO HtcjBdets f) OQolstsdssB ddzded cGtstcdo O

]l OdOdzdL O dZ2O0 s1s My EMsOdsewes O thj,
HOHJjdz tcO2tsdz dqdzd dzOMJ dzj dets @YW Mlsts yd Mists i
M slso jlsdzslsts etcedots, Isi 2 CObt flstcjBdlsj dz
zO s BElzO Qo lstsdisBddzdzd sy ctstcdo O, C OB HISt
sddz¢d BSCOL9 0O L dzOyddlsy dzdets o dzdwdedy 8sd dL |
sOIts MdzjuMmlseady Md TodZEy©Ges O dqLeojiMmMisds kjH
Hy dzO Isjtedlsstedw.

1ihts fsojujo wORTHGR]EFO Mj¢lststdPy OdC
OO fsMmtsys Ols, yj Ayjdedlsjy O CtsdeC ptej dzlsd
sMmted HMMlseo J 2O B dzd L sfls HVEO Cldsj Satagdls jts B jSSHsdls 5 fifs
dzdj ol ek yjddlsj dzO Htej B dzs jdaO fip Jtdif) IsqOi2HO «
sted3dtcOh d yJ zOIsO W OCIktsted COIsts HtsMIsOo dzO
Gstcdo OISO, Ctdzduyd MmMisets dzO0 ftesHOYBdISJS- BB J
sO© d Ht.A (s s, 20009, . 86) . vtso @-HO9 C
Cdw B ~DLOW AOA Htcj Bdets 2O etstcdo O C Ot te]

l jtOO d&O HJdedIlsOdddlsy Isjrdtsdtedd HO
Mlss¢d, oCdzs ydlsj dzdets d O cetstedo O, yddplsts MM
dztsy J ded W . vO0Cdo0O fHteddztsyjdedw i S Hizskd OF .
YyjmMts Mj dqLitsdLesOl LO dqLMdkzjHtse Olsj dzhSd vy,
ZO HtejBdes ) estcdoa ® (At kinson, 2008])-. 0O
J skmelo( fuel o. net), ydvwists vyj dz, MftstejH Ools:
f sletafjsj dzdlsj AeodL ssydaf, dz@RtcL d d B LS OMmd
fcOSCIsdCO ftedqdzsy jdedjIsts fzBdzdCzo © HOdzdzd
CjBEOWMEO BddJLMIs HEts fslstcjBdlsj dzd lgfj-, ¢ O
jdzZsdtcOlse dLBBtO d2OMlgtEs ¢ sHidzas] lfts Bdgy « Gds 1RO
Hdd@3slss etsted o ts.

]l tletotste dzO dzOf o jdzs L Of dlso Odzy tsls
22O f ZOLW sted3OIsO f sMtsyes Ols, yj HOddzdBF o {
tcOLdzd @B~ OdedL dBBd. Y OMIs Bls H OMzfz tzj Is fioffiz Is ) O dz
sy dzO B dzL JdzsmisOdzyddisy . 10 dzvwCtsd B CIs
MoOo®sd o) 9 i HOIs OCIEOdd]Isy yddd L O Hg-dzv .
WEtdBOIsO fsHOo Ol MdedzOdz, SCt6OIts o dH-Is yJ
Isj o { tod ditsylsjtalgdjdelssj. dzdlsj dBse Ols dzOff tod iz to  H (
odlsy OB O dz2O B J dzL des s Odzyd disd .

10 BBjSIdIs], LO Cdlsts dgv 30 dz20dzd WwdzO ©OFC
sdMmilsd ¢ O, LO HO MM SCodmbstckzdtcOls ftdedzdL dls
OGtj GO dW tftcdg@ a6 O lsfdits mdzts B § dzL d dzts ) ls O dzy d
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tedd3j tc BN B2 dO BJdoL JdesMisOdzyddilsi, dzOc
ftcj HZOGOdzd cGtstcdo O. 1 zOW sted3BOISO ftoj HdzOG O
9 (ot O, COIsts HOdzdzd Isj dpded 1840 B fif BOKSTS ds i) daz® ©

10 BOLOIO dz2O0 f jtedtsHdydes fftoj HisfMls Be W dzd Is
ttzdteOdzd ujlsdted fHtotsdsj dzdzdoad. 10 I tcosts d3v M
dstse  dzdzed T @ daf Q@2 A9 5, HdL j &z, BER&Odzz A8B§
9l edzj o scE®EAPHG,dz d d3j IsOdz, ¢ s 16§ M .tcOExzdzdcls it
LO IjLd yddd M ftejHuHsMlsOoawls jxjHddzj o dzts.

1 Oftc@o jdzed MO BBHhts HjMjls dzOB dz¥ H j dadw o

Gkfls 2019 cEsHddO, M ke jlsdts dz@ 22 KO,
10 s dzd zd2430 sdzd d 7 Oeckfls. 10 BOLOISC
MejHdzO YyjdzO L O oaMmMwit tls tsdseodzdlsj &-tstedo

@Odd s f tetsdsj dedzd oRpelagls stndz0 I§ Witste g @isO ) OF s d3ts b
ZdL deOdz Mellskjt, S$s2ls6L dddq@dz o @O OiB Ik
sls dquLissydedyd o ddelsjtedzjls (Hackinger, 201
RLOAzj yjdedlsy HOdzdzd MO ftejHMIlsOojdzd o Is
Mtej Hdzd sy yjded de©O B j dzL haeMsIy o ¢ dzpPdzls( DY
dzd MiCed B dZOMIs | j dzd SO @y i tidsdztsBe tdn Ishs IStef@zSdd L O dzd
cstedots. Aj dz0OsOzHOkZcOPLRGRs] O0dz®2 5B &zOMIs | ¢
dZdmM¢c O o BBAEOMIS zEZdkjd i OLZJSO s 10 Mist
Zzo2dMsC © o B dzCddsh C1 @ Hed dis edz@iEELRERI® jts 1] dpdXBiHe t
COL ZdCO ls 14 MmolsddeSd LO ddlsi wo d i ADlsd
5B ZOMmls | Jdadfffiff @ edzO®B kOMIs [ sBtedy M ©OL dzdC O
l sstcOO t©OLEdzj Y HOAO ftesdzj dzdzd o © jy-BtotsW
dzdlsj H®dedzdf WL @ets? dzO B dzL ddesmsOdzyddisj
dsflsodydq, Stdlsts ftojHdOc0Ol fi sl jlsdslsts
fsdzz yOeo © tOL dzdyj dz Btets?2 B j doL ddetsmisOdzyd d,
I sdzyj dedlsy HOdzdzgd MO ftejHMIsOo jdzd o IsOB dzd

vsOBd&ZdYyoO 1
dtcJ Hdzd yYJd dzad dz0 wsiiskzswedaddijls f sted 9 ©

- A95 » (PG AG8 CNG
: IBdOM | o | (o, | (cko. | (cko. | (cko.
1 |1 ®0G 6] 06 2,23 2,29 0,99 2.49 1.52
> i ke Of 2,22 2.27 0,98 251 1,42
3 |l Ot &0 2,25 2.31 0,96 2,54 1,26
4 T j&dss vl 2.19 2.24 0.94 2.46 1,46
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. UBHEEES ZORRZO § OL Ottdz0 MtkSkked d vyjdssd O
ki teSodWlsO 2O HEjBdes ) Oolstsdsse d dzdzd cEstodo O
5 [1dHdds 2,27 2,37 1,01 2,60 2,00
6 || tOYyO 2,25 2,31 0,99 2,54 1,53
7 [{OBkBo 2,20 2,25 0,94 2,46 1,53
8 || sBEdY 2,21 2,28 0,96 2,54 1,25
9 s tH> Odzq 2,24 2,29 0,99 2,52 1,55
10 |s¢ Mmisj dzn d 0 2,25 2,31 1,00 2,52 1,56
11 | se j y 2,22 2,28 1,00 2,52 1,55
12 |[ 5 dzls O dz® 2,23 2,29 1,00 2,58 1,65
13 |} OL OteH >y g ¢ 2,22 2,29 0,97 2,49 1,49
14 1 j edzq © 2,22 2,27 0,98 2,54 1,49
15 |} dzj o § &z 2,26 2,31 0,99 2,57 1,60
16 ) Zso Hdoe 2,21 2,26 0,95 2,50 1,55
17 |{ OL Gt OH 2,23 2,28 0,96 2,59 1,66
18 | My 2,20 2,25 0,96 2,59 1,50
19 |uddzdmsico 2,23 2,28 0,96 2,54 1,66
20 |udzd o J dz 2,23 2,27 0,08 2,53 1,53
21 |u B dzv dz 2,23 2,28 0,98 2,48 1,72
22 lusWqw 2,21 2,27 0,97 2,47 1,43
23 usWdY (cte 2,22 2,28 0,97 2,51 1,32
24 ulsOLO | OG 2,20 2,25 0,94 2,47 1,33
25 |v] wEodh j 2,24 2,29 0,95 2,51 1,72
26 MOMS so s 2,21 2,27 0,97 2,50 1,55
27 |z ] dz 2,24 2,30 0,01 2,58 1,64
28 |c BB &z 2,21 2,26 0,95 2,47 1,61

RLIstsyaded Qd mdzj ded W

&zZzO Oolststc® dzO

BOL Ols® dz0

HO
vOBd&ZdYO 2

Jtets? B dzL d tess @ tzy o dz@ M I df
) B dzOMIs| A95 D LPG A98 CNG | [ BN §
1 |1 zOe 5] 9Gto 97, 98 76 21 9 102
2 | ktceg OMm 116 117 101 27| 10 121
3 |l OtedzO 82 82 70 17 6 84
4 |l jddits ul 58 58 56 8 3 62
5 |[JdHddz 22 23 16 1 1 25
6 |l sOyO 43 44 35 15 2 47
7 | OBt 29 28 27, 7 2 30
8 |[BtdY 48 48 43 10 4 49
9 |si toHY Odzd 35 35 30 4 1 37
10 |s & Mmisj dzH d o4 33 32 31 10 2 27
11 [ s9 j y A1 43 36 11 1 44
12 | tsdzls O dzO 34 34 24 3 1 35
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13 1 OL OteHy g ¢ 75 76 62 11] 2 80
14 ) j edzd © 30 30 24 3 2 34
15 ) dzj o j dz 44 44 36 5 2 46
16 |} d&ztso H g o 178 185 164 27 13 196
17 |{ OL GtcOH 30 30 24 3 1 3]
18 |{ My 51] 52 34 2 3 55
19 |uddzdmiseo 29 29 23 4 1 31
20 |udzd o j dz 47 48 40 7 3 51]
21 |u B dzv dz 37 37 32 5 1 40
22 usWqw 86 87, 79 16 4 o1
23 usWdw (Gt 213 215 171 27 22 243
24 ulsOO ) O¢ 80 80 71 17 7 88
25 vl eGS0 dn j 31 31 25 5 1 32
26 MOMC o s 78 81 63 4 4 83
27 |z b B dz 39 39 37 3 1 41
28 |c BB Bz 41 42 37 9 2 42

RLIssyded Qd dzj dzgdv dz0 Oolststc® dzO B OL OISO dzgO HO

Il ftsmdzi HdZOISO CtsdzZtdzO tsls IsOBdzd yo 2z j
yddlsy ol 8 ofmMwG@mvisls Ose @OfgdIsfiiO ftciHodH,
Ml sl jlsmiso ® dzO MEzBOISO lIs ftojHABHAI] ¢t
Gz BOO yoOMmls s tBJjSIsdlsi Mji ftojHZOGCOIs
10@tsdzvd3 j tBhdwlks Bt kOB R fEIRMe C v &YW
sB dzOMils i s tfdz25. t OLftejHjdzjded 5 tslsH j dzdzd
¢ d YdeOdBdzse s tsBj CIsd ddBB3O -30dzB6d®w e @m)s d d
ojlsdes LO oaMmMwits tsls tcOLEdzj YHOdzdIsj ctstcdo O.

tzBOISO dzO Mists2 desMmisdlsy ls2f BREOH dpEd @ tc &
LO tBhdw B2 B SCisd, tchuslolffds tdpldadd@EdO lsoO {dfc ¢
O 1852. wvoOLd Ms2dsmls d@Bsyj HO Mmj i s
ROzdzd W MlsOIdMmisdud MSd ddemisdlskzls (1 #R) Biefs:
31.12.2018 . 1 4R Blydlo, yj &0 bjtdststedfsO dC
sOdzydd d 520 cOLBMiOdydd (1 4R 20 1I0eo. uvtse
sBjCIkd fCttdoOl SSCsdks 60% ls ki ttecsadWisO

ste) SO0 § tesd3j dedzd © Odzdi Is jH j edg tisd izl tsisOAts{BshdzP
LddeslsOdzyddlsy oi 8 oMW C O Bl BuHOdHsddelY .
¥JdydteOls oamMmWweO BJ dL JqzsMisOdzydw MfstejH BO
Besdsj dzsO dz0 fi BdtcOdaj dzO HOdzdzedlsj € Olsts dzOy
ZOYd s dzOdzdzts f sCtedlsdj, o  ZOLY tstcRBOE® MO
Lukoil, OMV, Rompetral Shell Petrol, Gazprom Dieselor, SNG (v 5 {§f dzdvMis
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Petroleumd s ez d Lu Z 30tcdzd W Is Btots?2 dz0O Y SHHI td9-Odzd Is
dzj mMd &z Mfew s BB dwWw B2 BJSCIsd o Qs j
udfmdzj dzdj HOe O ddi stedBOYdY L O tslsdats s dzdzts
¢d ol o oMWECO s BdOMsdls] o MstOkOsO. I
Zd yo0 3WBsB@R j Hjd s 20O dROYydtsdzOdzdzdlsj o j t
séfMlsjdgHddz (BPS)S o0 =BOROMIS u Bsdv dz ( 33 %) .

vsOB kYO 3
rwdz dzO dzOydodzOdzdzd Is§ o § telgdedt dds J ¢ & dpy Jsdzlsiz©ad

_ [ B zOMmls [ Wdz dzO s tsdzy 4 dzls t6 G

dz0 \ d ts dEOpkzidad d ¢ 20 &0ts d
1 | &zOetsj 9 Gt OH 58% 773
2 1 Etec OM 58% 826
3 |l OtedzO 64% 811
4 |l jdzdS 5 vl todz 48% 604
5 [I dnddz 64% 1456
6 ||l sOYyO 55% 1118
7 || OBtetso 5 60% 933
8 | sBted Y 55% 979
9 s teH Y Odzd 49% 928
10 [s ¢ Mmisj dzn d dz 70% 1055
11 | s9 j 52% 919
12 |[ t5dgls ©dzO 54% 939
13 1 OL OteHy ¢ 419 416
14 } j teded € 56% 865
15 1 dzj o j dz 61% 1267
16 |} dzso H d ® 54% 561
17 |t OL Gt OH 42% 552
18 |t M 55% 585
19 wddzdmiste © 61% 1134
20 v dzd o j dz 499% 696
21 |u i3t dzv oz 33%] 525
22 W qw 51% 665
23 lusWdw¥ (GtOH 63% 626
24 wlsOtcO | Oc st 43% 509
25 [ul tetso dh j 47% 762
26 mOME tso ts 46% 527
27 7z 3 dz 61% 1124
28 |c &3B 5z 48% 646

RLIstsyded 4d mdzj dzgdv dzO Oolstste® dzO B OL OlsO dzO HO
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¢ SdagQ s @O )] v Is
BOLOKO dz0 ddz sekOyd™ tslsdats
HOHj dZ0 BB &OMl d MC

vilkoi ©lsOlO ftsdj ddds O |
dLudmdzj &z0 dzO
ORI Ol o ©WOKREdlsj dzO

3). 10 afMWCO &OWSO | dLudhdj d t©icdisd0 dd
HE Bl dE SpEEH sOLd GOS0  SBhdW B2
sB ZOMls. 1} sdkzuyjddls] §OLOkdd HYEssj] MO

M oW d dzv Odz,
Odzdzd 1§ OL Otedzq
B3 tedets dL ud mdzj ded d

Cs2bts ftejHMsOoadzvw 9 O MEBEISO s
HW dztse § (1 1; dzQ Qfctisaizts 92 Qf1dH;te . 4 15
2O IssLd ddzHj S L O tsB d&zO

v OB d&ZdYO 4

RdzHj S dzO mjteWddzHOdz L O Ctsdayj desteOydw da

) [ Ot O I BJdSIsg [ wdz Mmj teW ddzH O
1 Petrol 18 20,93 438,07
2 Lukoll 10 11,63 135,21
3 Eko 6 6,98 48,67
4 oMV 6 6,98 48,67
5 1 jded s O 6 6,98 48,67
6 Shell 4 4,65 21,63
7 Rompetrol 3 3,49 12,17
8 SNG 3 3,49 12,17
9 Bultrade 2 2,33 5,41
10 VM 2 2,33 5,41

r teze d 26 35,15

[Bh 5 86 d z d 811,21

RLIsBsyaed Qd mdj dd v

sOlts ffi tco® Mi CO0 ftod dL ydmdzj dzd ins © j
ida0 dzgttailsdzlv0 @iz O IsB dfl @@k
Istso OC M@ tsid lsials d § tf of) diz¢
vOCO s ddes Yteg L
jH®O d fMi "0 &OwLSO.
Cl 05 =EOEKIOdB,0 Csdls@- §tedc
Ctsdlsts tERafdz@H ddg. 3 Ols

sOdzyddlsj,

Is d

Is @ukadl, 6

MO BN s

f SH

Ctsqlsts ]

86 .
ofMmjCd tk tBjSIldls.
sBjClsdlsj
Ctdlsts f ted dzOH dzj Pert,
sBjClsO,

g dzj H

ZzO Oolstste O

sOkts MdzjHo OhO Ml §SO j

1 Of ted d3d to
[ (18/86)*100]
sfls OdzO dzd Is j
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20, 93 %.
BOS d. |
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d. uUvsHUEtCHdsZOLZEZO ff OL Ottdz® MistekzClktc®  yjdssesd tO
9 i cetsadWIlsO dzO HtcjBdets f) OQolstsdssB ddzded cGtstcdo O

sls 1 jHddz sBJjSCIs. 1 0OLOtdzdlsy HW g i & j &GE
MO fdkkzyjdd ¢COLts tMisOli €. 1 0ftedd3j B- ts5BN C
dzj Ol Ci 8 BOwLSd M tsejyj Bl jHdd sBJSI,
2+ 2). uv0OCO LO BMsOdOddlsj ®&OLSd MEBS § &
sOdzydd. "sOH®zdzdzO oMW O Bls IsjLd BOLEd Ists
1 sfdzj Hd2OIO Mlsi €O o dLydMmdzj dzd jIsts dzO d
2O olststeO® Misjfjdz dzgO oafj €d Bl § sdzzyd dedls g
LOY dMOdes o ff sMdzj H dzOls @BOILE dfts gzO Ms Iff sls GHvt dfdiay &
dzdv tjH Artkzedn, Issea0 | dzOftcOo j dats d&k Olsts
HdodHEZOdzddwls fOLOtjd HYdZ d&ZO oMW C O BOKS O
BOwSd. v0OCO M f sdzkzyx@ 6)f]=36j15.5v 7 dzOlsO Mz d
stcOB@O MO s oamMduyscd, dLydmdzjded 5 Ist
Misjfjdz § OLOtcdzd HWdzse j, o9 daHL® fzOls@LLd , f
sz sa@dMESO |J MisjifjdlsO dzO Ctsdzyg dzlsteOydw.
dqdzn j S i s dz0 mj te¥-d tzez@ dgEOfE diag @ o QlzOf -GSy Is j
fOLOtejdz HWdz, ffted SCtjlsts tsBXZOMdl), o Ctd
BOkE s dz0 B2 dBOtCd d MtcOo dad s j dzdets O dz€ ts
sOlIs C Ol PBE@MEE® fed § s dzO0 Sots{dgusiC ddls GO ydfL d3j t
Cedayj dzgstcOydw o tsB dzOdgdsmith@ 5@ dzOMis4 5 ®) Otc® ) di
Il sdzyj dzdlsjy 5 Iststd dz2Oyddz HOdzdzed MO dL ff
ol 9 o9l ojHjddjlts R"ditslsjLd. 10 yjdzsad-j f{t
Hjd 1 Mmdzzyow § f§4jedl SBeHl fzaz dtsd O t&dsiRdsds
fMtej HdzdIsj yYjded dzO cetstcdo OO d dO ddzvj S MO
ifmMlsjMmlse jdz dzscOtedlsi 3. sOLd Mfjydwdeoydw
2013). 1itcets, ftodBdzdy Q00O Mlsts2detsMmisdlsj jH
ftesdsj dzdzd o dilsj MO o tOL dzd ydad 3§ teded JRH d dzd y
dzsmisd, © BjdzL JdesisOdzyddlsy MO o B2, O
1 jL dscOtedlsdszo Odzj toj ctej MdtsdededIlsd SiWdyd,
]l sihdso OO dO § sHtdz] dzdz@ W B tzf y @ts Siff  Ezfs o
lsd ydetsmils YslAXlo qu®Pw Iss dzise Oted Is d3d ydz® Istd@dzmW s
MdBshMislso &BixHE LOsadMmMd®BOO d dzjL Oodid
IN(Y)=InA+dn(X) . RLY§tGSdzL 8 Odzj Ists dzO dzsc Oted Isjdsd U4 dz
sOydwils Oz ygQizdfsd sj W dydJj dals dzO0 dzj L O9 dird 3O Is
dztsfls (Baddel ey & Barrowcl-eomitgjh , ¥ Rdadinggw
IsOdzls 20 Jj dzOMmisd ydesmils sy j HO Mmj 8C03J,
dy B Y dy X
—:nAan—

ax =M%= Xy
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vkC jJ oL jlt f Ba¥ e def ZCdEdXL dzjwijts o Olslg dzdzts |
Ud dzdvils toj ctej Md thuia) atdO C ddell Hmdf@dapy L O Istse O,
dLd3d dzv L OadMmMdBOO ftesdj dzdzd o ©, o Mmgez yow
dzj dzedj d2O dzj L O dMd BOO ftosdj ddzdo O fP-1 %.
od sy Miss2 dsflsd &0 §dj dedsdlsj Mdjs yc
fesBdzj i3 CObts dOddydjlsts &0 RjilsjtesMSjHOMm

21 B dtedyded tojL zdzlsOIsd

lti LC OO dij Y HEZOUE@EdSA & tedf@2Xs B j dat d dz
LJdesMlsOdzyddlsy dz0 tcOo @dz® | dz®B GH R tc P Off dz¢
COo0O otl LCO BsYjJ HO BIiHJ dLoajHjdO id L O
HdLjdz (D), BjdeL agdzls@eB (LEPB) tetftfc@detsH j dz
tdLEdzsOldlsy Gl tjctej Mdsddzdw OdzOdzd Bj -L O 9
dzd o IsOBAEZdJqYO 5.

0,825

0,820

BJ dzL d dz

0,815
0,810
0,805

0,800

IN(K j &z0 dzO

0,795
0,790

0,785

0,780
3,00 3,50 4,00 4,50 5,00 5,50

NG tets2 B j dol g Jizts ks Odzy d

AdG.1telis?2 BjdaL ddesMisOdzydd d yd dz0 dzO B j d
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vOBd&dYO 5
1tets?2 B jdaL qztsMmisOdzyd d 1 Hts jyl flapd jdal2ls off sted o
d MlsOlsdmisdud MSd ~nOttOCIsjtedMmMisdSd dzO Isj

A95 D LPG A98 CNG
d -0,01 -0,005 -0,008 -0,01 -0,08
SE 0,00 0,00 0,01 0,00 0,02
p 0,08 0,12 0,32 0,00 0,00
R* 0,12 0,09 0,04 0,38 0,47

AdcecktcO 1 fC0OL9O0O, Yd 4 2 deOdzdyd tsbtedyc
sBJCIsdlsj, BJjdL JdesMmMisOdzyddlsi d Mt HdzOISO vy
fwEsdyd3 sfsthzisd dg®OMIsOdzyddilsj, dziL Ooadfmddsts (¢
fwzedMCO | MtejHdZOIO yYj dzO dzO0 Mmi tslso j sdlatslis ts
ydJjdelsils dzO HjIsjtedzdd dzOydw | t©OLddyjds L O o
BZOMso slsBgRacdaas ¢ 95, IsOL d Omis ©2 dziffg O dzp dzff B Yo
COCIss Mmdzj He O: LO HalsOds (9L G)L Qf 64Ch, (L@
38%, LO ftdesHddY ¢OL (CNG) j 47 %.

tdLEzdzksOlsdlsy s tjetejMdsddady OdzgOG@eL 1t
Isj dzdzO L Oa dMmd dEtsMmis d3j % H ] 9 Qj dkd I8 jo stizO dadfiy dety atziz
Isj (9. IOBddyO 5)-dG0figtsy ¥ty d Hisd{dias ¢ D5 alzOR
2@, 01, Cjbt BLdBOYOs O, yYj ko jdadyjxsdjlt
zOMmls M 1% j Mol toL Odes M dzOBOdzw 9 Odzj kZO vy
¢6d kfmdzsedw. wvOLd tj OSydw dO yj OO sy Jj
ddzd MtcOo dzdIsj dzdets fMdzOB O, Isi 2 € @O BsjscEs ji t
BYdZ2O0 o BtosW dgO B j dzoL ddesMisOdzyd dlils g .

dlss2 dzsMislsO dz0O kL d-ddfsEC@L OB ] dzd | j dBEZSE B)
0,005%p= 0, 12). pPkldta (fEERPPEY0,j32), LO Bj
sw j Mmi-oWef=lsdts 00), COIkts LO ftodosaddfus @ OL
2 dztsMis-0,88BPHdz00 f200) . v jLd jLEdksOsd MO o
9bjHj dZddjflstds j € ©Od&zCtsIsdsts dpy o B etsW s dz® B j dzL d dzts fiy
sB dzOMls, Isdgdidf SO Oy jj dzGsO dzO i slso j sdeslsts ¢ ste

i LCOBO BiYHE yj 20O dzO thdzseo dzdlisy 6
dedlsj dBOLSd BjdaL qAzssOdzEif GO 2 4§ oy OW@EGY | 20
LOsadMmMddiisMmls d&BjyHE HJEZO d&O dOydBdzOdzdedls j
Yy 20 20 Mmi slse jlsdeslsts costadvods , H jlsdzi jls  dg@As dafe®-
BZOtcCd o M tslso jIsdzO Q@ s DO fijls , M toly 5 AAEOsaPO  Ytfj twizC
Yydjideds dzO Hjlsjted3ddzOydw Jj ©OLdEZdqyjd LG ©OL O

331



RLO®JMmIlsdw
2019 Als s6B A~ 4

pdMECO | Mbc2dshislso d&O ktsLd §s60L @sjd L
ZOdkdls] cstedo O OLd Mss2dsmls j, SO&Gks fic
fOmAZIOd (LPG) | 088, jLO2%, dzrq &dz* yj dzdj
fedesHddY ¢OL(CNG), Sinjlts fj kik@dssws
jdgls dz0 HjljtedkddZzOydy sl 1 %.

0,83

0,82 °

BJ dzL

0,82
0,81
0,81

0,80

IN(K j &zO dzO

0,80

0,79

0,79

0,78
30% 75%

B J dz

70%

65%
[Wdz dzO dzOy(d sdzOdzdzd BOS g

35% 40% 45% 50% 55% 60%

odtded d
v OB d&Zd YO 6

[wdz dzO0 dzOy( tsdzO dgdedid®] dad] 6 Gstsgf b PP dzls
d MisOkdmisdujmMSéqd ROwLOCkjtedmsdSd dzO Isj

Ade. 2. [wdz dzgO dzOyd tsdzO dzdzd s j

A95 D LPG A98 CNG
d 0,04 0,04 0,05 0,07 -0,10
SE 0,02 0,02 0,04 0,04 0,23
p 0,05 0,04 0,41 0,07 0,66
R’ 0,14 0,16 0,03 0,12 0,01
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tiLbzdzsotsftst, fipdsdzdzd v OdzOdzdL f tslsoidiey HO9
sj zdz0 L Oodmddssfmls d&jyHE MjHddls) vyisded daC
ROdzdzd Isj RBOwSd B daL qaesmlsOdzydd. 1 dyHO M
e uj dedj 20 Hj &ZO dz0 dz0\d ts dzO dzdyels jtc LIOEES dfy i
dzd yj dd j dz0 Mtej HdzOlsEP= Y@ dz05 ). 10Q 0t s Q dfCair |
fMlss2 desMmls j, COCIkts fmdjps 00, 0 ®) H deegzdcOpe O §
(LPG) J§ Op=09%4(1JtedL O Bjd2pfdz0¢98)J 9OO0T%
COL G)Clyls 2 desflsls O dz® Istst d S W doqi B, j das
ftod &desets dedmMc O Mbsjfjd @ GsOBdME FrEilsC
COLoOI Ml hts, Yj-LdOEHERB] Y Bk L &OBO &jyHLE
20 dzOyd s dzO dzdzd Is j Bd3Cm Coddel~0§ fiBdziy, OWE Q@lEas i M j «
J MsObdmisdui M¢d L d2Oud BOtpeqo7izdots dzO ctej

Adekzte®O 3 ftsC0OL9 O, Yd 4 dz0dzdyd fdztsyd
Yyjded dzO cectstedo OO d SCtdzyj dzsteOydwils O -dz0@ iyt
GOMBodls) cstedo® ¢958LIsHofz jHOTdsdesPic OE ff O
Bdzs ¢ B fiadzs L 6 OL | dzO s lsBjoeClts lsusj dadsi LECUOES? B
d HWdz 20 dOydodzOdzdzdlsjy o jteded (ox. IsOBdzd

0,83

BJ dzL (
Py
11
o

0,82 °
0,82
0,81
0,81
0,80

IN(K j &z0 dzO

0,80
0,79

0,79

0,78
6,00 6,20 6,40 6,60 6,80 7,00 7,20 7,40

In(s sdzyj dzsteOydw dz0 BOwS)dIsj B J 4

AdB. stdyj dseOoydw @O &OwSdlsy d yj o d
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stsdzyd dzZlstcOydw
d MisOldmisdud M¢d

vsOB kYO 7
dzO  nitsdzdn Isdz Q@ dEEsrisb@OIRID ] dels df
-~ BIEDOO dzd totd jndstd f i d Haadzds J «

A95 D LPG A98 CNG
d 0,02 0,02 0,02 0,03 0,09
SE 0,00 0,00 0,01 0,03 0,06
p 0,00 0,00 0,10 0,01 0,13
R? 0,39 0,38 0,10 0,24 0,09
[ls OB&dYO 7 Mmj odyHO, Yj LOs jsWjddzddjodzisé

ol LdzdL O dzO 3i9dg@® 3.8, H LGB deBIAOT B OO dz dzO B §
d9BdzO 24 % d dzO itfdEa] Ob. deduvt BELH  § ts dzlz dzt dzd Is §
Lddz ¢95, COCLt d LOBERGEOHEKZOLPDB) , dze ©dzd 1]
RZO CtddyidzdcQwyH ddz ftetsyjdads J Mol teL Odes M d
0, 02%pff@&Jd0O0 L O pP9O50,dl1OD,L GFHJPG) . 1O B daL
9 dzdotslsts dzO Ctsdzyd dzlsteOydw f J Hdpdz OIEtsyJ dal
1 OCteOw LO ftdtetsH ded Wo cdddo HISON GO oty ddag judelst
ftosyjdzls j Mol top@detd , 30, 0¥%PpLdf e L ZadzlsOIs
9 jHj OO 9i & ddisdsjju Odz@j Ists

tdLEdzlOldlsy tls dOofttO®s jddlsy HB kS 0OdzO
HSC OL Olsj dzfnls o G daf tstistg H OEsIOizY O If sB tots?2 f toctsH O
feddzj d Ctdl lztej dzlsj dz dz@E[dfi§Sd oy J fzd o i @dzBalf Is
mi s, yd Cdzyd desteOydwilso ls Mo sw flstcOdzO
Yy dzedlf o dmMtsSC Ols 0 € tsdzyJ dzls to @yfdints § jizd fyo IR tdalsQ dz® to
YyqwisoO dz0 IsjLd tojLbkzdzlsOIlsd sBa@zfjdzOhpdr jdafias® R G
Bjte OCts M MOoadw o9 Ols HeO G jtcteOVMEd 0O
cOL dzd yded tOL-tHd d&O IsjodmMEOIdBEd s OBE sz
dz¥ H O RO dAf stsH O Caydmegs d syj dzd ( Evans, For el
sO¢T 9 MdzEyo?2 BtWls dO Wdttdkdlsy J JdHBGEJ d
fcLodzv o Ol CtdstesdzdtcOdzj Iss L O ftsHtsBdd 0O

) O dzv U dad |

{ B3 dted ydzd Is § tcJLEzdzsOIsd s tHPMBLSY IlS,Is 5y
BOEZEdwils Btts?2 dzO -& @i d®lg @zlsY sdey JdzlftsOydw o
ZO fOL OO &OwKS d diffs Shfo | ygLd@dzddzCh ffifsizts dzdzd Is j
sOlsd MO o MmMiLekydy M HtojHdsyjddlsj tls d
fsodyd, Soetsfipgg Hy OftgPpdzdL Bls 2019 6. swwRdMHIW
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SO (s1s) femMmsyes O, yYyi LO o jyibts s L Of
9l ternlkz BSfwjHjdYVd]Iss @O0 yj dZzOlsO tsCOL8 O d&j M
CodeS toj dzls dzOIs©O 5B MIs Odztsls iSO B de@® 2 SHafaC I ta) ) dids|

2019, MmMkte. 88). 1 IssLd SCtddsj CMmils dLp-4 HJ dz
so®© ftsHCtejtfwls kOLd IsjL O, s Mmi s OCO
ZOIsdmMe o B dOMId M adMsCO Cdyj dalstcOydw
LO-afdNtsS dlsy ydded o IsjLd BB dZOMIST.

Il MmdzjHeo O d dLMdzj Ho Odedw d M Slsstedzd O da
odzd 3ZOdzedj] dO IsjLd HftesBdzj Bd. [ 5 Mic@3-9 Mo
dzs 20 HddzORBd S OO o vyj dzdlsj d2@ toy to i BOdety.f) JulZts
dzj 5B - SH dfiits] Wd Lfdss MtcOoadzj ded] 5 tjedtsded. |
HO fmd Yokl tmMwlils MdzjHdzdlsy twWihjddw. 10 1
ddW stedzdOyd®y L O tOLatsHdIls] (dOftc. IstcOdemlf St
oCdzé yd o d¢ sdetsdzi stedcy dzd(t MExz@ dzdPudzj Istsls B d  d3ts
dzdots ISHJ dzdzd B J dzL d dzesilsOdzydd, ¢ Olsts ffjy ¢
sd¢d dzO slsHjdzdedlsy tsBJ SIsd, CO¢Iks d LO to
Umbeck, 2004; Tappata & Yan, 2Q¥F K lsdquj
Jetsdtsdzd sted ydzdvw OdzOdzdL Mmd3d $ yOe O ¢ tetsB dzj dzO
MstezCIszte® ( Chouinard & Perl of f, 2007) .
fOdzj dz sIs HOdgdzed L O fMjClststc®. ltjHOdD- stso (
L OtcdzOIs O M lgta | lsdizvtdsO , i tfiDjo dzd Is | dzdzts B O9 dzB; Ists
90N OHIfdR ¢ f jtodH sisl ® ted tehy  dzflzOfitcOL BisH d Is j
dLedzj yHOI BfitcOoHOd f§fOH WOSIO, U4 L«
dLetslsodd&zO Isted M SIststedzd Od® zdglOB Od daBdzts ¥s jsff
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REGIONAL MA RKET STRUCTURE AND PRICE LEVELS
IN GASOLINE RETAILING

Aleksandar TODOROV
Abstract

Why are gasoline prices higher in some areas of Bulgaria and lower is?ifigis ait
cle provides a partial answer to this question through an empirical analysis of the relationship
between the regional structure of retail gasoline in Bulgaria and the regional price levels. For
this purpose, the study uses data on averagespoicgasoline in Bulgaria by districts, which
are compared with the corresponding number of stations in each district, the share of nationa
ly represented retail chains and the concentration of brands. The results show that the average
prices of basic fuslare expected to be higher in those areas where there are fewer stations,
national chains are more present, and the regional concentration of major brands is higher.
Keywords concentration, pricing, gasoline retailing
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