UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU

dbhuubuuuuu
LU3NFLNFEP3UL
RUCUESUNFE@3NFL



«dhlwluwywh YuyniGnepjwl hwpybnynipjnilnudy» GhpYjujwgywé o Iwjwunwbh
dplwluwlywb hwiwlwngh YuyniGnipjwOp uywrbwgnn hwyjwbGwywhb rhuytph qGwhwwnnidp L
dplwluwlywl hwiwlwnpgh' wyn rhuytinp sEqnpwgltiint Yupnnnipjncbp:
Jwoytinynipjnilnd Ghpwnwé 33 dwypnunGuntiuwywb showywyph L $hlwbuwywb
hwiwlwngh ybppneénipyntbGbph yepwpebpjw) wewyb)p dwGpwiwul wnbntlwunynepynilp
hpwwwpwyyned £ «33 UR nwptlwb hwyytwnynepynily», «GGwsh hwaybwnynipynilay,

«33 $hlwluwlywl hwiwlwnpqp. qupgugniip, Yuwpquynpnidp, ypwhuynnnipniGp»
wwpptpwywaabpnd:

Ltipyuwjwgywé gnigwbhGbpp
15.04.2010 p. npnipjwip LG:

Swjwuwnwbh Iwbpwwbnnpjwb YaGnpnGwywb pway,
Gpluwb 0010, Ywqqbit Uwpqujwh 6
3Gnwfunu (374 10) 58 38 41
dwpu (374 10) 52 38 52
hGuntpGGnwihb Ywjp www.cba.am



FAdULTTUUNFE@3NLFUL

LT3 01U LT ST 4
1. 3wdwfuwphwjhG wnGunbuntpjwl qUNQUIGNLUGENN ...ooiiiiiee e 6
1.1, UwiypnuinGunBGuwuuil GROUIWIN .eeeeeiiieee et e et e et e e e sneeeaeens 6

1.2. Uhpwgqwihl $h0wbuwuuil 2ntYuilBp ..o 10

1.3, MnruwuinWOh HU2GNLRINLG ..coe i rreeee e 13

2. Splwbuwywh YuyniGnipyniOp 33 dwypnunbGunbuwua Showyuwnnid.......ccoooeeeeeeenieeeeeeeee, 15

2.1, UwypninGunBuwulb qunquugnLOlBN oo 15

2.2, UNUUWIPNG WURLUINLN . ettt bttt e e e et e e naeeenans 18

2.3. 2niwin gnpénGuyhb GUwaninGEp L inpubudbpunlBn ... 20

2.4. SGwjhG nGunbuncp)nLGGtph GUwdninGbp L ywpunph pbn ..., 21

2.5. UG2Wnd gNLIPN QOB «eeeiee e e 23

3. 3wjwuwnwbh $hGwbuwyub 2ntyugh YugntlnLpnLOD . ...ooo e 26

3.1, Tpwidwluwl b Yuuwhwnwiph 2ntYuilbBn . 26

3.2, UNANLPUWING 2NLUUL et bt 29

4. 33 phlwluwlwl hwunwunnigntGGaph ugntGnepgnilp ... 30

4.1, Unbinnuignl PUGUED et e e naaaee e 30

4.1.1. Dhtwbuwlwl dholnpnnnipint G, Yahunpnlwgdwdonipinid................................... 30

G2 AWPYUWYAL AU ... 32

4.1.3. PnuugiBIantpyali RAUL . ... 34

4714 Ol DAL .............cceeeaaiiieeee et 36

4.1.5. buwwpunwyh hwdwndbpnipni 0 b Ghwdinwpbnnipintl...................cceeeeeeeeeeennee. 37

4.2. dwpYuihl JuglwlGnunipnLGOEN ..o 39

4.3. Uwwhnqwapwluwl pGUERNLBINLAGEDN ..eooiiiie e 40

4.4. Undtipnptinh 2ntuh SWuGUWYNGOBN .ceeeiiie e 41

4.5. Dhlwluwluwb hwdwluwpgh wyp QWubwWYhGOBN ..o 42

5. DhlwbGuwlwh YuyniOnepyncOp 33 $hlwluwywl Ghpwlwrnyglbpned ..., 43

5.1. 33 GhopwlGUWING UGWRNLOGERN ..o 43

5.2. Updbpnptinh hwduwplbbph hwdwhungbn ..o 49

5.3. UJwlnbGph wwwhnuannpInLl ... 50

5.4. dwpluwyhl ntighuinp L URAU quinYuighl pInLan e 51

5.5. Onntiph [Jwgdwl L whwpbysnipjwb ShGwluwynpiwb nGY ywjpwn ..o, 51



LUuruuruL

2007 pywlywlhg ujuwéd Iwjwunwbh Iwbpw-
wtwnnipjwld  YaGunpnGwywb  pwlyp wnwpbywhb
wwppbpwywbnipjwdp Jugind L hpwwwpwynid
E Swwunwlh  «dphlwluwlwb  Yuynilnipjwl
hwpyGundnepjnclp»: Jwpdbinngnip)nilnid Geplyw-
jugynud b Gpypp PhOwluwlwlb YuynilGnepjwlnp
uywnrbwgnn rhuytiph L npwip GJwgbgbtint hw-
Jwp dtnOwpyywd dhongwnniilGtph Ybpwpbpjuwg
33 YGOGwpnOGwlywb pwbyh plGnhwbnip qbwhwwnw-
Ywlp: LOwh pGpwghy ybpniénipynibGlbbpp hOw-
pwynpnepjnth G0 wnwhu Gwbl Junopnp hwjnbw-
pGptp wjGwhuph thnithnfunpyntGGGpp L nwnw-
GnudGGpp, npnGp Ywpnn G0 fuwpwnbp $hlwbuw-
Ywb Yuynilnipjntlp Ywd wnwowglb) dqlwdw-
dwjhl hpwyhdwly:

Shlwluwywb Yuynilnipjwl hwybnynipjwl
hpwwwpwydwb hpdlbwywb Oywwnwyp 33 $h-
Owluwlwl hwdwywnpgh YuyniGnepjwl wwywhny-
Uwh puGnhpGtph yGpwpbpjw); $hawbuwlwb hwu-
tnwwnnipjntbbtinh, é&trGwpynipyncGltinh, wnbunb-
uwdwpnnltph nu plwysnipjwl inbintlwgywént-
pjwl pwpdpwgnedl bt Jwjwlwywb nhuytiph wn-
pjnipbtph L $htwluwyub Yuwynitlnipjwlb fungb-
(hnipjwl YGpwpbpwp wnbnGywunynipjwl wnpw-
dwnpnidb pp hGpphl Guuwwwy ncbh Ynndbnpn-
26Nt hwuwpwynipjwlp unbnéywd hpwyhdwy-
GGpnud npnnudGBp Yuywgbbpne wenwdny:

Swjwuwnwbnid  phlwbuwlywbd  YuynilGnpjwb
wwwhnyiwl  wwwwufuwlbwwnne dwpdhlp 33
yehunpnOGwywb pwOya k, pGst wipwagpywé b «3w-
Jjwunnwbh  Swlpwwbunnipjwbt  YEGunpnGwlwh
pwlyh dwuhbG» 33 opbtilpny: Iwjwunnwbh Iwl-
pwuwtiinnpjwb YaGunpnGwywb pwbyh hhdGwywb
fulinhpp qGtph Yuyncbnepjwb wwywhnynidG k, npG
bl wadhpwlywlnpbO yuwdwé £ Phlwbuwlywl hw-
dwlwpgh YuwyniGnipjwlb no pGwywbnb gnpént-
GGnipjwl wwywhnydwb fuGnpp hGwn: dhlwluw-
Ywl hwdwywpagh (nupe fuwpwnpnudbtipp Ywpnn GG
funsplnnnt] npwdwywpywihl pwnwpwywbne-
pjwl hpwywlwgiwlp L 4GpohGhu wpryniGwyb-
wnnipjwlp: UhbOnyb dwdwlOwy, dwypnunbunbuw-
Jwl L npwiwdwpywihh YwynitlnpyntGG hp htp-
phG GJwqbglnud £ $h0wluwluwb YuynilGnipynilp
fuwpwpnn rhuybph npubnpdwl hwywbwywbne-
pjnLln:

Shlwluwywb Yuynilnipjwb hwpybnynepjnt-
Gnid GEpYuywgwé t 33 dhlwluwlwb hwiw-
Ywpagh YwynilGnpjwlb qGwhwwnmwywbp Gpyne nun-
nnipjntbbbpnyg.  wnwohlp  dwypnunlunbuwlwh
gnnpoplpwglbpht  $hlwluwlwd hwdwywpgh
dholnpnwynpiwl wpnynibwybunnipjwlb qlwhw-
wnnudlb £, L Gpypnpnp™ pnil phlwluwlywb hwiw-
Ywpgh YuwynilGnipjwl, nhulybipp sGgnpwglbint no
uGndaGint  nlGwynipjwlb  qlwhwwnnudp:  Iwpyb-

nynipjnilnd GGpYwjwgywé GG 2009 p. dwypn-

dhowdwypnid L $hOwluwlwld hwdwywpgnL

npubnpdwé  nhuytipp, npwlg  waqntignipyntlp
nbGuntuntpjwlb  no $plwluwlwb hwdwlwpgh
pninp hwinywdébbph qupgwgniibbph ypw:

33 Phlwluwlywb Yuynitlnipjwlb Ypw wqgnnn
nhuytpp Ywpnn GG 6wqb] Iwjwuwnwbh GGpphG
nbwnbuncpnilnuy,  Gpyphg nnipu wpunwphG
inbGunGuncpynind L pnih $hGwluwlywld hwiow-
Ywpgned: Uju wenidnd $hlwluwlwb Ywjnilne-
pjwl wwwhnydwl Ywplnpwagnyl GOwhuwww)-
dw0GEnG 60
e Juwjnith qupguwgnn GGpphG L wpnwphb dwy-

pninbnbuwywb dhowdwypp, nph wwjdwGOb-

pnid nlwjhG nbOwnbunipynGlbpp L dGnGwn-
ynipyntGObpp pwywpwnp swihny JupyncGuy

ULhGGG,

o LJuwynth L wpnynitGwybun Shwluwywb hwdw-
Ywpap, nph rhubtipp YhGEG fubjwdhn ne Yu-
nwywnbh uwhdwbGbpned,

o gnpéntlwly PhGwluwlywl GGpwlwnniyglbinp,
npnGg wlfuwthwG gnpéniGtnipnilp sh fuwG-
qunh $hlwluwlywb hwiwywpgh gnpdwnni)p-
GGph hpwywbwgdwp:

606 nY yGpnGoywihg 33 $hlwbuwywb Yujne-
Gnipjwlp  funsgplnnunnn hwywOwlwb rhuybpp
hwaybwnynepynilnud Gepyuwywgywéd GG 5 hhoGw-
Ywb nunnnepyncGGEpny
o hwiwpfuwphwjhlG nbwunbunipjul qupgqugnLi-

Gbphg woéwbgynn nhuytip,

e 33 dwypnunbunbuwywl dhowdwjph qupqu-
gnuiltiphg wéwbgynn rhuybip,

o 33 PhOwluwywh 2nyuwynid nbn quwé qup-
qwgnLilbphg wéwbGgynn nhuytp,

e 33  Phlwluwlwl  hwuwmwwinipjnbbtiphg
wéwbgynn nhuytin,

e 33 Phlwluwlub Ghpwlwnnigltiphg wéwhg-
ynn rhuybip:

Swyybwnynipjntlnud  GEpYwywgwés GG wyn
ninpunOGpned npubinpwé rhuytipp L npwbg hbw-
pwynp wgnbgnipjntlp inGunbunipjwl L ShOwi-
uwlwl hwdwlwnpgh pnpnp hwwndwébbph qupqu-
gnuiGtph Jpw: CGn npnud, U hwpybnynipnt-
Gnid wnwGdGwhwwinniy nopwnpnipinit £ nuipé-
Jwé pwllwiht hwdwlwpgh rhuytpht no qup-
qwgliwl ninnnepjntlGGbphG. hwyh wabing $p-
Owluwlwl hwdwlwpgnd  dGpohbhu  npnhs
nGpp” Phlwluwlywl hwdwlywnpgh wywnhybbpp
wytbh pwh 90%-p Ywginid GG wrlinpwjhl pwG-
ytph wywphybtipp: PwlywihlG hwdwywpgp (hGG-
(ny Gepywjhu $hlwluwlwb hwiwywngh hhdbGw-
Jwh pwnwnphsp wwjdwbGwynpnid £ pGnhwGnep
ShOwluwywb Yuwynilnepynibp L qupqugdwl nin-
nnipjntGbGpp: Wu hwagGnynipntnd pwGluhG



hwiwywpgh Yuwjnilnipjwl qlwhwwnudp GGpw-
nnid £ qupyuwyhG, oniuywywb W hpwgythnepjw
nhuytiph ytpniénipyncGOtinp:

2009 p. UGGunpnOwywb pwGyp Swywinth wp-
fuwwnwbpbbp t hpwlywlwgnt] hwywdqlbwdwiw-
JhG dhongwnniibbp dawybiny, $hlwluwlwb hw-
Uwlwpagh Jpw dqlwdwih pwgwuwlwb wagnb-
gnipjntGbbpp dbndbnt nunnnipjwdp: Swpyw po-
pwgpntl uwhiwbGjwéhg hwiwhuwyh L dwlpw-
Gwul dnOppnphGq £ hpwlywlwgdbp ny Ghwyl
wnwldht  $plwluwlwb hwuinwinnipynibbbpp
nhuytiph nwuntdGwuppnipjwl, wylk plGnhwGnep
Splwluwywb  hwiwlwpgh qwpqugnidGtph,
nhuytph L Yuwjnitlnipjwlb funsplnnunGbph pwgw-
hwjynidwl Gwywwmwyny: Uppbu-ugtlwpGtph dhon-
gny npnawyh wwppbpwywbnipjwip qlwhwunybi
E wwpptp 8qlwdwiwjhl hpwdhswybbpnid $h-
Owluwywl hwunwwnnep)niGbbph hwjwOwyw
nhuybpp, npwlg qénd Ybwulbpp L hwdwywp-
qwjh0 wqnbgnipyniln:

33 Pplwluwywl hwiwywpgh ypw hwdwp-
fuwphwihlG dqlwdwih waqnbgnipjwl dEnddwGh
ninnywdé pwnupwlwbnepjwb Ghppn™ 2009 pyw-
YwOhG YEGnpnOwlwh pwlyh npwiwldwnpywihG
pwnwpwlywlnipjwl hhdOwywb 2G2nwnpnidn
qUtph YuwjntGnipjwb b $hlwbuwyuwb hwdwlwnp-
gh Yuwynilnipjwl fulnhpbtph gnignpnnudlb Ep:
Uqqwjhl wndnyph wpdtgpydwb a8GznidGGnh,
npwdwjhl wlwlnltpp nnpwpwhlny  thnfuwnph-
GGint gqnpéplpwglbph wprynilGpnid  pwGlwyhG
hwiwlwpgnid wnwowgb] tp wpunwndnipwjhb
hpwgytihnipjwl L Ywwhwwih pwdwpwpnipjwl
htin Juwywé rhulytiph dGéwgiwl hwjwlwlyw-
Gnipyncl: Wn rhuybipp sGgnpwglbint Guywunwyny
UGGunpnGwywb pwOyp wnwnpbuygphl dGéwgpt| t
hp  dhowdwnip)ntGlG  wpwnwpdnyph  2nyuynud
thnpdtind Jdwiwlwlywynpwwbu YuyniGwglb
thnfuwpdtipp:  UbGwpnOwywl pwlyh  Jwpwé
Gowl pwnwpwlywbnipjntbp hGwpwydnpnipynb k
nyb] wrbwnpwht pwlybphld wdipwglb] hpkGg
dhbwlbuwywb nhpptipp: Uwnwnh ubyqphl, Gpp $h-
Owluwywl hwdwlwpgp pwywpwp Yuwwhwnw-
lwgdws tp ni hpwgdbih (puin hpwlwbgyws
uppbtiu-pbuwntiph), UGGunpnOwywb pwlyp npnznid
E yuwywgpt] nwnwnpbgGtbint hp wywnhy dhowdwnne-
pJnLGp wpwwpdnyph 2niuyned: UpnyniGpnud wg-
qujhl wndnyph thnfuwndtipp dwnnhb S2gnnyti
t wpdtgnpydwl ninnnipjwdp, L twpjw Yunpdwo-
pny 33 npwdh dhohlG wlhwlwlwb thnfuwpdtipp
UUUL nnpwpp GUuwmdwdp wpdbgpyybp 18.8%-ny:

Upwnwphb L GGpphG pnyyp qOwdwihG &GynLo-
GGph ywpwquynd YGGunpnGwywb pwGyh wnwp-
Jw pGpwgpntd Jwpwéd npuwiwdwplyuwihl pwnw-
pwlwbnipjntGb ninnywé £ Gnbp Gwl nOnbuw-
Ywl wdh fupwliwlp b $h0wluwlub Yuynilbne-
pjwl Gwywwnwyny hpwgybihnipjwb Gepwpydwbn:

UGhwpnGwywb pwllylb wunphdwlwpwnp GJw-
gtigntip £ hhaGwlwb gnpdhph’ ntiynjh ninynuw-
npnuypp, Gplwpwgnty £ npnz npudwdwnpyuyhl
gnnp6hplbph dwiytwnbbpp L hpwywlwgnb] pw-
Owywywb plnjwytnn pwnupwywbnep)nl:

SwlywidqlwdwiwjhG dhongwnniiGbpp
gunbynid thl Owb 33 Ywnwldwpnipjwb 2009 p.
gnpénibbnipjwlb  hhdpnud™  hpoGwywb  phpwfu
ntGGOwny Gpypnd dwypnunbnbuwywb L ShGwi-
uwlwl YuynilGnipjwld wwwhnynidp, dqlwdwip
hGinLwlpny wnwywgwd rhulbph dtndwgnidp:
Ywnwdwpnipjwl hwlwdglbwdwiwihl dthongw-
nnuiGbph dpwahpp’ UgquijhG dnnny t Ghplwjwg-
ybGp 2008 p. GnjtdptphG L GGpwrenid £ hGnbywg
pwjtipp. gnpdwpwp  dhowdwjph  pwpbiwyncd,
gnpowpwnnipjwl  dhlwluwlywb  wowlygnipjwl
wmpwiwnpnid, OUQ Jwplywdnpiwb hwdwp $p-
OwlOuwywb nGunipulbpph GGpgpwynced, GOopwlw-
nnigwéplbpht ninnywé  (wjlwéwdw) wfuw-
nw0pltiph nt unghwwywb ninnywénep)nil nLbb-
gnn 6pwapbph hpwywlwgnid: COnhwnip we-
dwdp, 2009 p. Ywnwywnpnipjwl dwypnuinlnbuw-
Ywl  OwpuwdébinGnipjntGGbpp  pOrnwyGnnuywG
hwpywpjnipbitnwihl pwnuwpwywbnepjwl nunnyw-
6npynih GG nubbgh) L dunwwtiu hwiwdw)bhgyb
GO UGGunpnGwywb pwOyh npwiwywplywiht pw-
nwpwywbnipjwb htwn:

Udthnthtiiny wvwpyw qupqugniiltipp’ Ywnpnn
GOop wub|, np hwiwyfuwphwhG  nlGunbGuwywh
6qlwdwih funpwgiwl wwydwbbbpnid 2009 p.
Swjwuwnwbnid qpwbgyt) £ nbnbuwlywb wynp-
Unipjwl Gwgnid” wywjdwbwynpwé dwulwynn
ownwnbpypjw ninnwyh GapnpnudGGpp, dwubwynp
npwludtbipnbtiph, hwOpwhnuipwyhlt wprynibw-
ptpnipjwlb SwlwGbph L 2hGwpwpnipjwlb npnp-
wnnud OGpnpndwghG dpwgnbph Ypdwndwdp: Up-
nwpht ShOGwbuwlwlb dhongltph GGphnuph L
ntGnwywl wwypwapbbph wpnwhwoiwb Ypdwn-
Owl htwunlbwbpny 2008 p. Ytuhg dLwynpyb) EhG
33 npwdh wpdbgpydwl uwwuniilbp, L wpnynll-
pnid gpwbgyt) £ hhdGwywh gnpéplytip GpypGkph
wndnyplbiph GUwwdwdp hwywywb npwih wp-
dtignynid: SGnbGuwlwb wynhdnipjwb GJwaniip,
Gwulwynp hwwnydwséh wpunwpht $hGwbuwynp-
Jw0 Ypdwuwnnedp, 33 npwdh Yupniy wpdbgpynidp
hptiGg hGpphlG npny pwgwuwlwb wqnbgnip)nl
GO niObghb] 33 PhGwluwlywld hwiwywnpgh Ypw:
33 wnlbunpwjht pwGybpp, wwhwywbbny Gnpdw-
nhywjhl wwhweltiphg pwpdp Ywwhwnwih hwd-
wnpdtpnipjwl, hpwgybihnipjwb  gnigwGhGtp,
Jwrwywpbh 2ntyuywywb rhuybin, Juwpnnuwgbp
GO0 nhdwywytp wnwowgwéd ndjwpnipntGGbphG
wnwlg Gwlwywih YnpniunGtph no glgnidGiph:

" Unwnfty dwhpwiwul nku 33 Gwrwwpnipiwl wupunnl-
Ywl uypnid www.gov.am:



1. 3UUUGCHLLUMIU3PL SLSEUNFEB3UL
QuMrqQusnruuvtMNC

Utié nbwyptiuhwjih dwiwbwybtphg htwnn 2007-
2009 pp., hwiwpfuwphwht $hbwluwnbunbuw-
Ywl dqlwdwip hwdwfuwphwihl nbwnbunipine-
Gnid wikOwhunp wGynib £ wowy pbpb: Upfuwnp-
hh qptpb pninp GpypGaph nGunGuncpyntGGEPG wiju
Ywd wyb ybpw wanyby 66 plpwghly Gqlwdwihg,
ptil ybpohbhu wagnbtignipjnilp L GeppwthwOgdw
wpwantpjntlp hpwywbnid pbpwqlwhwungnid tp
nn9 wpfuwnphnid: 2008 p. ubiwywnbipbphg tqlw-
dwip wpnibwyb £ funpwlw)” twlwbnpbb wpgb-
rwytind  hwiwfuwphwiht wnbwnbunipjwb  wdp,
UGowglbiny hGunwqw qupqugniibtph yGpwpb-
njwl wanpnonipincGbtipp: SGnGuwywb waynwdp L
$plwluwywb  hwdwlwpgh  wGyuwynilnigynilp
wpnnibwyytp G0 Gwl 2009 p. hGswtu qupqu-
gwo, wylwbu b qupquwgnn tpypGGpnud: Lww-
nwy nbGOwind YGpwywbqlt] dIhlwlbuwywb
YuwyntlnepynilGp® gptipt pnpnp GpypGtph Yunwyw-
npnip)nLGGEpp twpyw pbGpwgpntd pwpnibwyt) GG
funznpwéwdwy  hpwgdtithnipynil Gpwpytp $h-
Owluwywb 2niulbp, wowlyglh] Phlwluwlw
YuwqiwybpwnepyntGbbpha L funnp wpunwnpnn-
GGppG, Jupb] fupwlnn npwiwdwnluihb L hwp-
Ywpnipbunwiht pwnwpwywlnipinib: QtnGwny-
Jwé dhongwnniibbipp, Gpynt tnwph 2wpniGuyynn
8qlwdwihg htiwnn, 2009 p. Gpynpnpn YGuhg pnuy|
GO wndb| wpdwlwagpti] hwiw2fuwphwjhG nlunb-
uwlwb hpwdhdwyh pwpbjwdned: Ppwywb hwn-
waénild gpulbgwd npwywb quipqugniiltipp pw-
nGOowwuwn wqnbgnip)nil G0 nibGtghp Gwl ShGwb-
uwlwl hwuwnwwnnipyntGGbpp ypw, pwyg, wjlne-
wiklOwjaphy, hwiw2fuwphwihl $hbwluwywb hw-
dwywpgp nbrlu 2wwn gquyntl £t hGwpwynp pw-
gwuwlwh rhuybpp GUuwndwdp: Uju wwpwqujned
Shbwluwywb Ywpqwynpnn dwnpihbGbph hwdwp
2wpnibwynid 66 wnwelwjhb fuGnhpbtp dGw dh-
Owluwlwb nywbbpnid Junnwhnepjwl, $howb-
uwlwh dhelnpnnipjwb Ybpwlwbqlnidp: Uhwjl
Junwhnipjwl L dhlGwluwlywb dholnpnnipjwl
JGpwywbqbdwl wwjdwbbbpnid  dhowlbuwlwb
hwiwywpgp YYwpnnwlw wewlyghb] wnlbwnbunt-
pjwl yGpplpwg widha:

1.1. UuurnSLsStUUuyYUL UhU4U3N

SwiwpfuwphwhtG  wnbGwnbGunpyntp Ybpw-
JwGqbowh thny bt plwynfubip 2009 p. Lppnpn-
snppnpn. Grwdujwybbphg: Unwohl Yhuwdjwynid
wnwnptip GpypbGpnd nbGnbuwywb hpwyhdwyh
Jwwpwpuwgniip ywwndwn k nupdbp gnpdwpwnp-
GGph, wnbunbGuwdwpnnlbph, pwysnipjwl pwgw-

uwlwl uywunwdbtiph duwynpdwb hwdwp, hGsh
wpunwhwynybp £ Gwl vwpdw plGpwgpntd wnwnp-
ptin YwgdwytpwnepjniGbbiph Yulfuwwnbuniibbpp
OJwqiwl nnnnipjwip Ybpwbwjbine thwuwnned:
2007 - 2009 pp. wyn YwGhuwwnbunidGbnl tha
nOwnbuwywl  wynhynipjwb  Grwlwywih  wo-
yncdp, Jupywdnpdwb uwhdwlwhwynidp, dwfu-
untibbph hwiplnhwlnp Ypdwwnnidp L hpwyw
hwuindwénd GepnpnudGbph GJwaniudp: YwGfuw-
wnbuntdbbpld wdh nuinnnipjwdp YbpwOwydbp GG
Gpynnpn  Yhuwdjwynd®  funpnp  nlbunbunipjnil-
GGpnud wylwoéwyw| hwywdqlwdwiwihlt dpw-
gptiph npwywb wgnbgnipjntGbtiph  npublnpdwh
20nphhy:

SGwnbuwywb wah gnigwlh2Gtpl puwn

nwpwdwnowbbhph
%

1" = = Bl

:

ot

| B W A
\]I I‘
ml
|
l |
“\ |
A
Baiss

il

{(
\

2003 2004 2005 2006 2007 2008 2009 2010

[ 77/ 0 sypngnunp
T pmwwenwa [ Shlwunwl

9, & Enlinlib)
4

Fwduwzfuwphuy Gunipyni G g

9,

Unpnipp ™ UU3:

bwnwppppwywl E, np 2009 p. hwdwp wpdw-
Gwapybp 60 wybh npuywb dwypnnbunbuwywh
gnigwlhp0bp, pwl Gpypnpn Yhuwdjwynid wdh
ninnnepjwip  YyGpwlwywé  JubhuwnbunidGbph
thG: UU3-h JGpohlG qlwhwwnudGbpny 2009 p.
hwiwfuwphwihl wnbnbuwywb waynip Yugib|
£ -0.8% Gwfunpn nwpyw thwuwnwgh wdh hwib-
dwuwn GJuqbing 3.8 wninynuwjhb Ytwnny: 2Qupgquw-
gwé bpypGtph wnbGunbuwlwbd wbynip 2009 p.
Ywaquby £ -3.2% Gwfunpn tnwpjw 0.5% wdh nh-
dwg, huy 2010 pywlwlh nbnbuwywb wdh y&-
pwpbpjw]  JuwlpuwwnbunudObpp  (wjwnbuwyw
GG" 2%: QnpSwanpynipjwlb L whwnmwlwb wwpwnph
pwndn  dwlwpnwyp, hbswbu Gubk ng  |hnyhG
wwwphGwéd dhbwluwywlb hwdwlbwpgp hpw-
Ywh fungplnnunGGp Ywpnn GG (GG wyu GpypGGpp
inbOwnbuncp)nLGGEph wpwaq JGpwywbqbdw
hwdwp, L pun JubhuwwnbunwdGbph qupqugwé
GpynGtph LU wdp Yghoh UhGs6qhwdwiwihh
dwywpnwyp pnhniw 2011p.:

" Quuipplilbpnig 2010 p. gniguilpzp UU3-h wlfuunbunidl t:



Quwnqugnn bpypltpnd 2009 p. qpwlgyby t
2.1% wnOwnbuwywb wsg, hGsp 4 ninynuwihl YGwnny
gwén bt Gwfunpn  wwpdw  gnigwlhzhg, huy
2010 p. hwowp Ywlfuwwnbuybp £ dnn 6% wa:
Swidwfuwphwiht $hwluwywbd dqlwdwih wg-
ntgnipyntGld wpunwhwjingdt) t qbipwqulgwwtiu
nbnbuwywb gnpéwlwibbph ywpwpwjhlt ks
ptrh, Jwwhwwih GGphnuph nt Jupdwdwiybin
ShOwbuwynpiwb waywjnilnipjwl hbwn Yuwywsd
nhuytph npubnpiwdp: UGGunpnGwYHwa n Uplb]-
Jwl BYpnwwyh, Guiuyht UM3 GpypGGpnd pwdw-
JwohG pwpép tp wpnwphlt ywpunp/3LU hwpw-
ptipnipynilp. 2009 p. wyn GpypGtpp b wybih GG
uGéwgnb| hptlg wpunwphl wwpwnph dkont-
pjntlp” wpunwphl wwhniunbGbph wipwywpwnne-
pjwl wwwdwnny, hGswbu OGwl wnlbwnbunipjwb
fupwOdiwl hwdwp rbGunipubtph  dGrppbipdwh
Gwwwwyny: Ukswéwdw| hwlywidglwdwdwihl
6pwanbiph hpwywlwgiwb L hwpluwjhl dnwnpbiph
OJwgiwl wpryniOpnid qquih wab] b wbunwywh
pjnobh  wwlwunipnh  0G6nLpyntlGlG wyu  fudph
GpynGGpnid, npp dholwdwiytn weniinyg Ywpnn
£ uwhdwlwihwybp ywywunipnh wybjuwgdwb hb-
nwaqw hGwpwynpnipyntGGbpp L wpwowglb|
qUwdwhG aGnLiGbp:

LUwwhwnwh GGphnuph L wpnwhwOiwb dw-
JwiGtph Yypgdwwnnidl wlnpwnwpéb] b Gl qunp-
qugnn tpynbtiph Jswpwhb hwadtlznh Junpw-
pwglwb ypw: LnryGhuy GEppht hwiwfuwnb wyw-
hwlOowpyh Ypdwwndwl wwjdwbabpnd GepdnLs-
Jwl npnwyh Ypdwwnnidp 2009 p. sh fungplnnunbg
wnbinpwiht hwpdbyrrh wwlwunipnh  funpwg-
Gwlp: Uh wpp Gpypatp dwulwynpwwtiu Gufu-
ynhG UM3 GpypGGpp, thnpéb G0 hpblGg wnbinpuwihG
hwadtlzrh wwlwunipnp pwpbiwyt)” wpdbanyt-
(ny waqujhl wpdnypp wyn Ytipwy quuwtiing Gtp-
anLonLdb ni fupwlbny wpunwhwGnuap:

UqqujhG wpdniypltiph wpdkqpyniip
UM3 dh 2wpp Gpypbtpned

90.0 400.0
75.0 4~ jC‘/‘-- 350.0
0.0 + 300.0
: 1 250.0
45.0 —— " 200.0
30.0 e - 1500.0
15.0 <+ 100.0
0.0 50.0
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Unpynipp ™ GphynpGbph YGGunpnGwlwl pwGlbn

Q0wjwéd Bqlwdwdih Obppwthwbgiwl nnp-
GGph L npw hGunwquw funpwgdwl npn? plnhw-
npnip)nLbGGphG qupqugnn GpypbGGpned nhunwny-
Jwé dwypnunlnbuwywb qupqugniibbpl hpw-
nhg twywlnpbl wnwppbp GG GG Npny quip-

qugnn Uuhwywl Gpynbtp, hGswhuhp &G, oph-
Guwy, 2pGwunwb ne 30nywuwtnwbn, 2009 p. hwo-
nbu GG UG npwbu hwdwfuwphwihG nbnbunt-
pjwl Ytpwywlgbiwl wnwowwnmwnlbp L fupw-
GnnGtin: 2hGwunwGnid gpwbgytby £ 3LU 8.7% wd
(2010 p. hwiwp UU3 Ywbuwwnbunidip® 10%),
30nywunwlbnd’ 5.6% (2010 p. hwiwp Ywbfuw-
nbundp® 7.7%): UhGsnGn UNM3 GpypGGpp fwwbu
hGnn GG d0nud nOnbuwlwlb  wynhynipjwdp.
2009 p. LU wOyniip Ywqub| £ 7.5%, L pun UU3
YwlOfuwwnbuniibGbph wnbnbuwlwb wynhynipjwb
htGwnwquw Ybpwlwbqlnidp Ywpnn £ 2w nubnwn
pbpwlwy (2010 p. hwiwn nbnbuwlwb wsh -
fuwwnbunidp® 3.8%):

2009 p. tpypnpn YGuhg, hwdwfuwphwjhG
nbwnbuwlwl wynmhynipjwl Yytipwlywbqiwbp gne-
qwhtin, npn2 swihny uhubtig wfunidwlw Gwb hw-
Gw2fuwphwyhl webwnnipp hhdGuywbnid qupgqu-
gnn GpypGGph wdnn wwhwbownyh 2Gnphhy: Uw-
Yujylt dwypnuinbunbuwlywl wbywynibnipjwl wwyj-
GwOGtpnud wrbinph Gwpuyhta éwywiGbpp sh hw-
onnybi yGpwywbqlb). 2009 p. GJwgniip Yuqub|
£ 12.3% Guwfunpn nmwpyw 2.8% wsh thnfuwnbib:

Jwiwfuwphwihl webwnph mwpbElyw
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Unpynipp ™ UU3:

hGswtu Gwpunpn wnwph® 2009 p. GnyGwbu
gnpéplytn GpypGtph hwditdwwn UUL nlGunbuw-
YwbO wybh funp wOydwa, GepphG wwhwbownyh
Yndwwndwb L UUL nniwph wpnilwyuwywb wpdt-
gnyowb gnpénGhGbpp Gwwuwnb) GG Gpyph plpw-
ghy hwdh wwywunipnh Ypdwwndwbp: Uprynil-
pnud, UUL pGpwghy hwdh ywywunipn/3LU hw-
pwpbpnip)nilp  Gwhunpn wwpw  hwdbGdwwn
Ypgwwngtip £t dnn 2 wlqwd™ Yuwaqubind 2.6%:
2009 p., Gwfunpn nwpjw hwdbdww, dnin 2 nn-
Ynuwyhb YGwny wak £ 2pbwuwnwbh L 1.5 winyn-
uwiht Ytwnd MneuwunmwGh pGpwghly hwpyp
wybigniy/ALU hwpwptpwygnipjntp wnwpbybip-
ohlG Ywqutiny hwiwwwwwufuwlwpwnp 7.8% U
4.4%:

2009 p. hwiwpfuwphwihlG wrlwnph  Ypdw-
nnip ywjpdwlwynpbp G0 hGswbu nlbnGuwywb
8qlwdwip L hwdwyfuwphwihG  wywhwbowpyh



GJwanidp, wjbwtu b hndpwihb no wwnpGbwjhG
wwpwlpltph qG6ph nwlnwn wdp: Unwohl
Gnwiujwynid phlGwluwnlnbuwywb dqlwdwih
funpwgdiwl, hwlpwpnnitGwpbpwywb  funznp
opwaptph $hGwbuwynpiwlb Ypdwwnmdwlb L hw-
dw2fuwphwihl wwhwGswpyh pnipwgiwl wwyj-
UwbbGpnd hhdbwywb wwpwbplbph (hnudpwjhG
L wwpbOwjhG) hwdwfuwphwihG qGGpp 2wpne-
Gwyby 606 OJwqabp: UwypwbpwjhG pniywlbpnid
wyfuntdwgiwl  wnwohlG  GywOGtpp  uyubp GG
npulinpytip 2009 p. tpypnpn Grwdujwyh Yybpond®
wwjiwlwynpywdé  hwidwzfuwphwiht  wnbwnbunt-
pjwl YGpwlywbqlidwl jwjwunbuwlwl vwwunid-
Gtpnd L npn2 swihny Gwbl UUL nnpwph nhpptiph
pniiwgiwdp: Iwlpwhnidpwihd L wwpbOwhG
hpowywl wwpwlpwwnbuwlybbph qlbph wa L
qpwlgyt|, hGsh dwuhG Jyuwgnd b Gul 2009 p.
Yupywépny Reuters/Jefferies CRB hnbkpuh? dnwn
31% wdn:

UUUL-h, NnruwuwnwGh, 2pGwunwbh L

Gypngnwint Gpyplbiph plpwghy hwahybkpp
% F0U Olpwiindw dp
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Unpynipp ™ UU3:

Reuters/Jefferies CRB hlntipuh qupqugniiGblpp
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Unpynipp Bloomberg:

GpYypnpn Grnwdujwyhg wwpwbpwjhl 2ncywbb-
npnud qltph wah JbGpwlwbqbiwlp Guwuwnntb) GG
OGwl 2nijuwyh dwulwyhglbph npwywb uywunti-
GGph dLwynpnidp, nlwnbunipjwl fupwbdwb wb-
mwlwb  Spwaptpp, hnwpwiht  wwpwGpltiph
OJwwndwdp qupqugnn tpynGtiph wwhwbewnyh
wdp: Pwgh wyn, hnudpwht wwpwbpbtph qOGpp
JGpplGpwg OhwnnudGbph dLwynpdwl qnpéplpw-
gntd ny ywlwu Ywplnp nbpwywwnwnpnepynia G0
nLbtigh)] 2hGwuwnwbh nL dh wpp wj| qupqugnn

2 Nunnvwlwl hlinbepuyuypl plntpu, npp Gepwend F 19
wlincl hnedpuyhl wwynwlplbnh Qlbin:

tpynGtiph  Ynndhg wwawnlbiph  hwiwpdwd,
OMBY-h Ynndhg Gwyph wnwowpyh Ywnpqwynp-
Uwl pwnwpwywGnipjniGGtipp:

Lwyph qltipp 2009 pywlwOhlG npulnpbp GG
2wpnLbwywywb wsh dhwnid, pbl Gufunpn nw-
nhGtph pwndp dwlwpnwyp gbipwqubgti sh hw-
onnybi. 2009 p. Gwdph qbbpp Ywaqub GG dhohlp
62 UUL nniwp: Ppbbp wnGuwyh hnd Gwyph dGy
pwntih dhohG ghlGp 2009 p. 44 UUL nnpwphg
nwnbytpohlt hwubp £ dhGsk 74 UUL nnpwnp® Gw-
funpn tnwpyw Gyl dwdwbwlywhwnwséh hwab-
dwnnipjwdp wpdwbwapbiny 80 wnnnynu wd: Lwy-
ph qUtph YGpwpbpuw GGpyw qlGwhwwnnidbbph
hwiwdwyt  Yuwpdwdwaybwmnd  Guyph qlbpp
yupney  thnthnfuncpyniip phs hwjwbwywG
uwluwyl qGbph wdp Ywpnn £ wpniGwyybp hw-
dw2fuwphwyhl  wnbwbunipjwb  Jybpwlywbqbowd,
hwiwfuwphwihlt wwhwOswpyh hGunwgqw wdh,
hGswbu Owb Gwdph wwwpbbph Ypdwwnmdwlb
wwpwaquwjned: UU3  YwlfuwwnbunuiGbph  hwdw-
Awjb hnwd Gwyph tptp wnbuwyltph (WTI, Brent,
Urals) dhohG qltpp 2010 p. YuwwnwGyth 76-78
UUL nniwp dhowlw)pnti:

Lwyph (ppkilp wbuwyh) qltipp
(UUL nrwp 1 pupbyh npiwg)
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Unpynipp Bloomberg:

MnGdh qltpp
(UUU nmpwip’ 1 innlGuh npdwg)
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Unpynipp Bloomberg:



2009 p. wynbéh qltpp npubinptp G0 2wpnilw-
Juwlwl wsh dhunnud™ wwpbuygph 3300-hg wnw-
nGytpohlG hwulbiny 7000 UUL nniwp dwlwp-
nwyh, h0s0 wnwybjwwbu wywjdwlwynpywd kn
hwiwfuwphwjhG nbGunbuncpjwb yGpwlywbqbiwh
Gpwhbbpny L «erhuyph  wfunpdwyh»  Jbpw-
YwbgGiwdp: MnGah dhohl tnwnptlywb ghlp (5200
UUL nnwp) wjlniwdbOw)johy sh qGpwqubghbp
Gwfunpn nwpyw dhohG qhGp (6960 UUL nnjwn),
pwlh np 2008 p. qUbph Ywpny wGynd
gpwlgytp dhwylG snppnpn Grwduwyned, huy
2009 p. wnGéh ghlp pbilk nwlnwn wnbGdwbipnd,
uwluwjb wdbl t wdpnn® mwpjw pbpwgpnty:

hGs JGpwpbpnd £ wwpbOwjht wwpwhplb-
nh qlbphl, www wwpptp wwypwhpltph 2nt-
ywbbpnwd qGGpp npubnptp GG vwpptp Juwppw-
gh6: Uwulwynpwwbu™ hwgwhwwhyh qlbpp
2009 p. nwwnwlytb] &G o6y pnpGih nhiwg 5-7
UUL nniwp dhowlwjpnild: Cwpwpwywah 2nLjw-
jnud gpwbgyty £ qbbph wilwhuwnby wd’ 33.9%>
wpdwlwagpbiny 20 mwpjw pGpwgpntd hp wnw-
JGwaniyG wndtipp (2009 p. wpwpwywgh dhohl
ghlp Ywaquby £ 18.8 gblwn' 0ty $nLlwnh nhdwg):
Liwl quwpqugnuilbpp hhdlwlwl wwwndwnep
hwiwfuwphwihlt wwpwnbbph GJuqiwl uww-
untdb Ep 30njuutnwbnid inbinh nlGbgwé Gpwpwnh
wpryntbpnid  ROGnywuwnwbp 2wpwph  funynpw-
gnijG wpwnwnpnnbtiphg, hGswtu Gl uwwnrnnGt-
nhg t): Cunn npny qhwhwwniniiGbpph 2010-2011pp.
0nywuwnwbp hGwpwynp t, np Gepyph 5 910 nnG-
OGw 2wpwpwywq 2008-2009 pp. 2.7 414 inGGwyh
thnfuwpb(:

SwiwpfuwphwihG  nbwnbGunipjwlt  wlgnudl
wGyowah thne wldhpwywl wlnpwnwpd kb niGbghbg
hwiwfuwphwjhlG qlGwdh dwlwpnwyh Ypdwwn-
Owl Jpw: Iwiwfuwphwiht wwypwlpwjhG 2ne-
Jwlbpnd  wwpdw  plGpwgpnid  nhnwpyywé
qUtph JGpwywbqbdwh dhunnudbbpp qlwdh dw-
Jwpnwyh pwpdpwgdwl ninnnipjwdp aboneabbp
st0 wnwowgnty, hGsp pGnpny skp Guifunpn wwnh-
GGpha, L 2009 p. uygphg wpnkG dh 2wpp GpypGt-
pnud qlwsh wnbdwbph GJwgnid Ep Gwwngned:
Swiwdw)b UU3-h qhwhwwnnidltph 2009 p. hw-
JwfuwphwjhG qGwdp dnin 3 tinynuwjhb YGwnny
gwon tp, pwl Gwfunpn wwph: 2wpquwgnn bGpyp-
GGph hwitdwwn qupqugwé GpypGapney, wwjdw-
Gwydnpqwé Guipphl wwhwbewnyh qquih Ynpdwwn-
dwip L qOwOynidwihl uwwuniilGtipny, qGGpp
Gwqowb Gplnyplbpb wdtith wpunwhwjnyws G
npulinpytp: 2009 p. qpwbgyty £ qpbpt gpnjuw
qlwg, huy 2010 p., bh 2wpp wwpwbpwunbuwy-
GGph qULph nu hwiwfuwphwhG wwhwOswnpyh
wshl gniquwhbn, Jwlhuwwnbuynd £ dnin 1.25%
qlwsh dwywpnwy: SGnbuwlwb wynhynipjwl

> Unpynipp Bloomberg hwiwijuwng:

Gwgnudp quuynnulywb wagnbgnepynib £ nilbighg
Owbl qupquwgnn GpypGGph qGwsh Ypw, uvwluwjh
qOwdh wybh phs £ GJwab L Ywagub) 5.2%: Tw
wwwdwnbbphg £ dh 2wpp qupqugnn GpynpGGpned
waqquwjhh wpdnyplbiph wpdtgpydwb hwbgwdwb-
pn, npp GGpphlG qGbphG  hGwpwynpnipynil sh
nyb| hwdwpdtpnpblt wpdwquwlpt] hwiwfuwnp-
hwjhG qltph Gwqdwbp: 2010 p. qupqugnn
GpynGGpnd uywuynd G0 qOwdwihl GGynLdGkp
uphGsk 6.2% wwjdwlwynpdwéd Yuwuwhwwih GGp-
hnuph wany L GGpphG wwhwGywnpyh fupwbdwh
pwnuwpwlywbnipjwip (hwwnlywwbu® 2hbwunw-
Gnid, npp nibh A66 Yhn wyu GpypGGph fudpned):
SwywsqlwdwiwihlG dhongwnnidlbph powlw-
ynud YwnwywnnepjnitGGbph Yynnihg hpwywlbwg-
Jwé hpwgdbihnipjwl hulwjwéwyw| GGpwpynii-
GGpp, hGswbu Gwbk npuwiwdwplwihl pwnwpw-
YwlOnpjwl wnynuwnpnypbbph gwép dwlwnp-
nwyp, wnbnbuwywb wdh wpwq YGpwlywbqbowb
wwpwaquw)jntd wwwquwjntd Onyybwbu qlwsdh hbp-
pwlwl prhsph wwwdwn Ywpnn GG [hGG: Uyu
dunwywpunipntbp  ywnwywpnipntGbphg  ww-
hwlpnid £ dowybp «bpph nwgiwywnnipjw»
hunwy plpwgwlwng, npp Ytlpwnph  hwjw-
6qlwdwiwiht Spwanptiph wywnpwnhb gniquhbn
hpwgybhnipjwl  wpwdwnpdwb  wwydwGGkph
fuutnwgnty:

QGwop oh 2wpp GpypGtpnid
%, uwunpblwl dhohl
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Unpnipp ™ UU3:

uvononty

2009 p. Gpypnpn YGuhG  hwidwfuwphwhG
inbwnbuncp)nilp pbilk wlhwuwnwwm pwybipny, uw-
Yuyb plwynfub] £ nbGnbuwlwb JGpwlywbqbiwb
thni: Swpptip GpypGtp, nGnbuwywb wGynwdp
hwnpwhwpbnt hwdwp, 2wpnibwybp G0 fupwhhs
hwlwdqlwdwiwihG  dhongwnniiltph  Yhpw-
nniip: Ybpwlwbqbdby £ hnudpwjhlG wwpwbpbtph
qltph ytpplpwg wdh dhwnwdp, npG hp hbpphl
wpfunidwgnid b wnwowgnptp wnGunbunipjnilned:
Cun  YwlhuwwnbunwiGbph  hwdwfuwnphwhG
nbGunbunctpjwl wdp Ypwpnibwyyh ybpwywbgbyby
Gwbl 2010 p., uwlywjlt wak] GG rhuytpp pwpdp
qbwdh L tpypatiph wpunwphl ywpwnph Juynibne-
pjwl dwuny:



1.2. UbPQU2QU3LL dhLULUUYLUL
cnryuukr

Shlhwluwlwb pnjwbtpp 2009 p. Ytuhg uluby
G0 JGpwywbqlyb] uywujwéhg wpwq wnbiwb-
nny’ 20nphhy wnOwnbuwlywl hhdGwpwpGbph pw-
nGlwyiwb L YwnwywnpnipjntGbbph Ynndhg hpw-
Ywlwgywé hwywsqlwdwiwihlt pwnwpwywbne-
pjntGOGph  npwywl  wqgnbgnipjwlb:  dbGpw-
Ywbqldt) £ oncywgh dwulwyhgbbph wjuwbu Yng-
Jwé «nhuyh whunpdwyp», wnpdtpnptph 2nLjwynid
hpwyhdwyp pwnbijwdybi £, L juwhnwih 2ntyw-
Gbnpp YGpwpwgyb) GO npwbu wpynibp. dh 2wpp
wywnhybbph qltGpG ppGhg wwwndwlwlb gwép
wpdtipltph hwdbdwwn 2009 p. Yupnly wab| GG:
Uu pwpblwwuwn qupgqugniilbph  wwyowbbs-
pnud pnijwgbp G0 Gl hwdwlwpquihG rhulybpp:
CGnhwOnp JwpyuwihG L 2ncyuwywywb rhuybpp
GJwqb) GG uwnbinétind pwptlwywuwn dhowdwjp
nOwnbuwywl hGnwlywpGbph  pwpbwydwb L
dwypnunbunbuwywl nhuybph Guqiwl hwdwp:
20wjwé pYwnyywéd pwpblwwunn qupquignLi-
GGppG, wjlniwdGOwybpy, $hlwluwyub hwdiw-
Jwpqgh 4Gpwywbqbnuip nbrlu wjwpnyws sk, L
$plwluwywb  Yuwynilnipynilp  wpnibwynid £
GOwl hungbh: MbGrnwywl oGéwéwyw) GLpwp-
yniGeph £ hpGGg hGpphG, wlplnhww funpwg-
Gbiny wyn Gpynltph pyniptibnh wwlwuntpnp,
hwywlwywb Gnp rhuytp G0 wnwowglnid dwy-
pninGunbuwywb hGnwqw qupqugnuibbph hw-
duwnp:

Thuwwplynn wnwpnud qupqugwéd tpynbtph
YGGupnGwywb pwOytpp L YwrwywnpnipynilGbtipp
tnwpptip GGpwnpynn gnpdhpwlwaqdh L Swyw)bbph
pOnpwyGdwb, npwiwydwplyuwiht wwydwbatph pne-
(wgliwb dbfuwbhgqubbpnyg wpnibwytp GG pwg-
06 Ywpdwdwdiybn hpwgdbiihnipjwl  wwhwo-
pwpyp: Nno pwthnd hpwlwlwgdbi t, wjuwbu
Unsqwé, «Jwpywynpiwl  hwuwlGhnepjwb»
(Credit easing) pwnwpwlwbnipjnilp, npG ninn-
Jwé £ Juwpywynpiwb wywydwbbbph dtndwgdwbp
L Jwplwynpdwb wsh yepwywbqbiwbp: Uwubw-
ynpwuwtiuv® GUP-G twywlnptlG dGnlwgptp £ hp
Unndhg &tinp ptpynn wwpuwwnndubpht GGpyw-
Jjwgynn wwhwbeltipp® pnnupyiwb swyw bbph L
JuwpywbhzGbpp dwuny: Lw wpnibwybine £ Gow-
Gwwhw  pOnipwqgppsGtpny  wwpunwwnmndubph
qlnidl wnwolwihb L Gpypnpnwihb onlywbbpned
plnhniw dhGsk 2010 p. hniOhup: «dwpluynpdwG
hwuwOG hnipjwl»  pwnwpwywlnipjwblb  nun-
nywé pwybphg £t OGwlk GUP Unnohg pwytphG
wnpwdiwnpynn Jupytph éwywbbph dtdwgniop L
dwuiytwnbtph Gpywpwdéqnidn:

UUL Mw2bwihb ywhniunwihG hwdwlywpgp L
qwldwwbtitnwpwlp Gpywpwdqb G0 hpwywlwg-
ynn pwlwlywywl fupwldwl dhongwnrnidGbph
066 dwuh dwaytwnltpp, npnbp, uyqptwlywhb 6pw-
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gnh hwiwéwjt wbwnp E wjwpunybhlt 2009 p.
snppnpn Grwiujwynud: Uwulwynpwwbiu' dhGsl
2010 p. dwpwn Gpywpwadqyt G0 whwpd gniypny
wwwhnyqwé wwpunwwndubph L wGwnwlyuwb
gnpéwywnipjnLbbGtiph wwpwnpwjhl wwpunwwnny-
utinh wnph 6pwaptiph dwiytwnGtnp:

WGntwibbw)bhy, sGwjwé wnwnppbp GpynpGGpp
ywnwywpnigjntGGtph  Ynndhg  hpwywbwgynn
hwlwdqlwdwiwihlG dhongwrndlbphb, $hlw-
uwlwl hwuwnwunnepjniGbGtph YnpniunGbpp w-
pnLlwybp 60 wak: WU qlwhwwnnudbGbph hwiw-
dw)l 2007 pywlwGh Gpypnpn YGuhg GhGsl
2009 p. snppnpn Gnwdujwly hwdwfuwphwjhG
Shlwluwywb hwiwlywpgh Ynpniunbbipp Yuqgibg
GG 1.7 wp G UUL nnpwn, pGn npnid, npw 97%-p
UUUL L 6ypnyyuwih $hlwbuwlywb hwunwwnnipjnil-
GGphG0 GG: LNYO dwdwlwlywhwwnywéned fulinhp-
Gtp nlObgnn  pwlOytpp wrwybjwwbu UUL L
GUypnwwjh pwGytpp, dnnn 1.5 np G UWUL nniwph
swihny Jwwhwnwih GGpwpynudbGbp G0 hpwyw-
Gugnt: 2009 p. Lu Ywwhwwih GGpwpynidbbpp
hhdGwywbnud phpwywlwgytp G0 hwywidqlwdw-
QwyhG 6pwanbph 2powlwynid inpwiwnpjwé wb-
nwlywh dhongltph hwayh:

bhwluwlwb YuwgiwytpwnipjntGGtipph
YnpnruwnGlpp L ppwywlwgdwé Gipwpynidbtpp
2007-2009pp. plipwgpntLi
dpn UUL njuip
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Unpynipp Bloomberg:

Unwowwwn pwytphb, $hlwluwlwb wy
hwuwnwwnnipnlGGGphG, pnyubGphl ne funpnp OG-
pLlwhGwywb &dtnGwnpynipjntGGEph0 wowlghbnt
hwiwn dtnGwpyywd Pplwluwywb GEpwnpynio-
GGpp, hOswbu Gwb hwpYuwihb fupwlnn pwnwpw-
Ywlbnipjwl wpryniGpnid hwplwjhb GwdnunGbph



Ypdwuwnntdp Gwwuwnb) GG gptpb pninp GpypGGph
wGwnwlwb pjnuetlbph wwlwunipnlbph, wbwnw-
Jwl ywpuph wshG: Ophlwy UUL-G $hlwluw-
Ywb wmwphb, npb wjwpunyby £ u.p. ubwyunbdptnpha,
thwyb £ 1.4 vin 0 UUL nnpwip pyneebh ywwunep-
nnd, hGsp Yuqdnid £ 3LU-h 9.9%-p L 1945 p. Gh0g
wydl nhinwpywd wnwybjwanyyl dwlwnpnwyh k:
2009 p. snppnpn Gnwdujwynid hpwwwpwyybp 6o
Gypnwwlwb Uhnipjwl wlnwd ¢h wpp Gpyp-
GGpp™ 3IncGwuwnwbh, buwwbhwih, TMnpunniqu-
thwjh whwnmwywb qubdwpwbGtph gnigwbhGtnpp,
npnlp fuwfunnid GG GYpwihnipjwb Ynndhg uwh-
dwOjwé swihwOhy06pp: MGunwywb pynptlbph
wwywunipnh L wbwnwlywl wywpnph wdp okbs
nddwpnep)niGGbin £ wnwowgpty GpypGGph npw-
Jwywnpyuwyhb L hwpywpjneetinwihb dwpdhGabph,
L rhuytp® $pOwluwlwhb Yuynilnipjwl hwdwp:
MGunwywb ywpwpwjht wpdtipnpbph woénn pn-
nwnyncdbbpp Gwhunpn tnwpqw hwitdwwn dLwyn-
nGp 60 wwnwlwl ywpunwwnndubph Glwinwpb-
pnipjwl gwoén dwlwpnuwy: LAwG qwpgugnll-
GGpp hGwwquyntd Ywpnn 60 wpgbjwyb] dwu-
Gwynp hwndwéh Jupywynpdwl wbdp, wunhdw-
Gwpwpn pwpépwglhp tnnynuwnpnyypltpp dwulw-
Unp Jwpywenibbph hwdwnp L 4GpohG hwpyny
htitnwaqbi| inGuntiunip)ncGbbph yepwlywbqlnidp:

10 mwph dwilybwnw)lnipjwl wyhwnwlwd
wwpwwwniubiph GlwdwwpbpnipyniGbpp
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Unpynipp” Bloomberg:

Jdwplywynpdwb dqlwdwdip hwnpwhwpbint L
nOwnbuwlywl wsh fupwlOiwl Guwunwyny Gypn-
wwlwb yGaunpniwywb pwayp L UUL YwpGwihb
wwhnrunwjhG pwGyp tnwpyw pbpwgpnid pwpnt-
OGwyb) 60 htwnlbl yepwdhbwlbuwynpdwlb innyn-
uwnpnypbtiph 0uwqbgdwl pwnwpwywbnipjwlp:
UUL "Mwpbwiht wywhniunwyhG pwlyp nnynuw-
npnpltpp wwhwwab £ 0-0.25%, huy GUP-G 1%
Ghowlwjpnid: 2010 p. MwplwihG wwhniuinwhG
hwiwywpgh Ynnihg ninynuwnpnyph twlywh thn-
thnfunipyntl sh whGywiyned. dhGsl Gpypnpn Yhu-
wyjwy «fed funds» nnynuwnpnypp Ywwhwwbyh
gwdép dwlywpnwynd: LOwlwwhw qupgqugnLyi-
GGp 60 wyGywynid Gl GYpngnuincd. 2010 p.
wnwohl Ytuhl GUP JGpwdhlwbuwynpdwlb wnn-
Ynuwnpnpp plipbu wwhwywGbine £ 1% dwywnp-
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nwyp: Wu Ywlfuwwnbudwbd hhdpnd pGHwé E
UwjpgwidwpwjhbG Gypnwwynid 2nwihtih qGwdw-
JhG 8hynuibbph gwép hwywlwywbnepynilp: Cuwn
nbOwnbuwqgbnlbph  JulhuwwnbunwdGbpp  Gwyph
qbGph hGwpwynp pwpdpwgnidp Ywpnn £ wnw-
pwglb| plnhwnip qlGbph dwywpnwyh Yuwpney
wybiwgned, uwlwyld nbnbuwywlb guwsép wywnh-
yncpynilp Ywpnn £ thnfuhwwnnigtp nu:

UhGwpnlGwlwl pwGybph nnynuwnpniypGtiph

9% pwnwpwlwlnip)ntGp
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=== Libor 3 month Euibor 3m

Mibor 3m (wp wnrwilgp)

Unpynipp” Bloomberg:

FwqujhlG wnnynuwnpnypbtph 0Jwqgbigiwb L
pwlwywywb pnpwjbdwb pwnwpwlwbnep)nclp,
hGswbu Gwl qUwsh wnbdwtph GJwgnidp Gwwu-
it G0 dhopwllwyhG 2niywih wnnynuwnpnep-
Gtph photigowlp, hGsp GUwwnynd E 2009 p.
ulqphg:

Swiwfuwphwihl nlbnbuwlywb d8qbwdwilb nt
hpwywlwgwé whwnmwywb funznpuwéwyw| 0O6-
pwnpynidbbpp twwbu wanbp G0 Gwl hhdGwlwb
wndnypltiph thnfuwpdtiplGbph qupqugdwb Ypw:
Swpdw plpwgpnid  UUL nniwph thnfuwnpdtpp
hhdGwywb wndnyplbph GUwwmdwdp pwpniiwlw-
pwp wndbgnyyt| £ UUL nnpwph pnipugdwl hho-
Gwlywb gnpénGGEpG GO UUL whwnwlwb wwpwnph
L pnpbh  wwlwunipnh  wdp, wnbwunbunipjw
Jwplnp hwnywébbph waynidp L pnhwnep we-
Jwip wlOpwpblwwuwn dwypninbGunbuwlwb hpw-
dpdwyp: UUL nniwph thnfuwpdtph Jpw pwgu-
uwlwh wanbgnepynil GG pnnt Gwl Gypngnunnt
npny GpynpGGpnid™ AGpdwlhwynid L Spwbuhwynid
3LU wdh wdbih Jwn JGpwlywbqbnidp, wb nbw-
pnd, Gpp UWUUL-0 wpnibwynid Ep dGwp wGydwb
thniinud: 2nppnpn Grwduywyh ybpehg GUwwnynid
t Gdpnjh GYwwndwdp UUL nnpuph wpdbnpnud®
wwjdwbwynpywdé Gypngninnt hbwluwlywl Yw-



JjnLbnipjwlb Gwwndwdp GGpnpnnGGph Juunwhne-
pjwl waydwdp: Ywb Gwuwuwnb] GG dh wpp
GpynGGpnud, dwulwynpwwbu™ Intbwunwlndy,
huwywbhwjntd L Mnpuninigwi hwyntd wnjw pjnLet-
wnwjhb twlywb nddwpnipyntbGbph dwuhb hwynw-
pwpnipjntGGGpp: 2009 p. UUL nnpwph® Gdpnjh
GUwwdwdp wpdtgpyniip Ywagibp £t dnn 5.4%,
huy UP nLlwn unbinhlGgh Gyuwndwip 15%:

UUL nniwnph thnfjuwpdbpp Gdpnih L UR dnibun
unbin hlqh GUwwmdwdip

1.8 7 2.1
17 | q
1.6 H s 1.6
1.5 + 1.1
1.4 T+ 0.6
131 jamanul iR 0.1
1.2 [ LWL ] T+ 0.
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USD/EUR (6wfu wrwligp) USD/GBP (wp wrwligp)

Unpynipp Bloomberg:

2009 p. nOwnbuwlwl waydwh hbGnwaquw fun-
pwglwl YLpwpbpjwg uwywunwdbbph ywpwqu-
Jjnud nwnptip Gpynltiph wpdtipnptinh 2ntwltipp
gnigwpbipt 60 066 nmwwnwbnnuywbnipyncl: UUL
L Gdpnywjh pnpuwjwywb hGnGpultplt wnwohl
Gnwdujwynid gqpwlgb) 60 whlwhuwnbw wbaynwd-
GGp, uwywyb Gpypnpn Grwiujwyhg ufuwéd Hnl-
nwjhb 2niyuGbpp uyubp G0 Yuynh wak): Pnpuw-
julw0 hOnbpubtph wdh Jpw twywld wgnbgnt-
pjnth G0 niOGgb] wnGunbunipjwl hpwlywb hwwn-
Jwéh wpfuntdwgiwl hwdwnp $hlwbuwlwb hwu-
tnwwnnepjntbbbpht - wpwdwnpdwdé  dhonglbpp,
npnlp uwlw)l wpwnwhnub] 66 $hOGwbuwlwb yne-
Ywlbp® untinétiny 2nijwlbph gqbiptnwpwgdwl nu
uwbyniywnhd  rhubtin:  Rwpquwgnn  tpypGtph
hwitdwwmwpwn Yuyntd wdp pwpdpwgpty £ Jbp-
ohGGGphu GYwwniwdp GGpnpnnGGph hGnwpnppnnt-
pjntlp, hbsh wprynilpnid qupqugnn tpypbtph
$nlnwjhG  hGnbpulbpp  qupqugwé tpynpGbph
hwibdwwnwé 2009 p. wnwyb] 066 wd GO wpdw-
Gwaqgnb: 2009 p. nbywntdptphb 2008 p. nLywnbu-
ptiph hwditdwwn pniuwlwb RTS hbGnbpuh wdp
Jwquk t 128.6%, vhGsntin qupqugwd pypGtpp
hlGnbpultph wép Gnylt dwiwlwywhwnywontd
Ywqub £ plnwatkOp 19-22%:

LYwwhwwih Ghphnupp ntwh qupqwgnn tinyp-
Gtp 2009 p. uyub) bt dpwywbqlyt). pln npndg,
wynpundbjwihl GGpnpnudbbph YGpwlwbqbiwbn
hhdGwywlnd Gwwuwnb] E wlwhdbbph qGGpp
wdp, Gwulwynpwwbu wbywpd qnuph qlbph
JGpwywbqlniip: Qupguwgnn GpynGbpnid 2009 p.
wnwohb YGupl GUwwndbp £ Gl phlhwbuwlywh
wywnhybbph  GUwwndwdp  «rhuyh  wfunpdwyh»
yGpwywbqlniy, hGsp hpdbwlywbned Yuwnwywnne-
pjnLGOEph Ynnohg hpwlwlwgywdé hwplywpinieb-
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nwjhlb funynpwéwywy fupwbhs dhongwnnidltiph
wpryntbp Ep: Iwpyupjnietinwhb fupwbhs pwnw-
pwlwlnipjwlb hwonnnipjntbbtiph wwjdwGGEpnLd
yGpwywbqbyt| t wyu fudph GpypGtph GYwwndwdp
Juwwhnipjnilp, hGwnbwpwnp Gwb oGdwgb) b Y-
whwwih GGphnupp: Npnawyh dnwywfunep)nil-
GGp Ywa, np Juwwhwwih wyn Gephnupp Ywpnn E
wlywnhybbph qbtph Gnp nintwgniibbp L wpwnwnp-
dnipwjhG QGynudlGp  wnwye pbpbp qupqugnn
GpynGLpney:

Pnpuwjwlwh hGntpulbipp
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S&P 500 (dwifu wnwlgp) Nasdaq ccmp Index (wfu wnuwligp)

RTS (duwfu wnuwilge) Dow Johns Wishire (wg winwligp)

—DAX (wp wnwiligp) — Nikkei 225 (wp wnwlgp)

FTSE100(wp ) — CAC40 (wp wrwligp)

Unpynipp Bloomberg:

Uwulwynp GpnpnudGlph gniuwn Giphnupp
dpn YU nojup
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Unpynipp ™ UU3:

20wjwé qupqugnn tpypGtpnwd 2009 p. Ybip-
ohlG wpdwlwagpywé npwlywlb qupqugnibtph,
wybntwibbwjbhy welw GO nhuytp Yuwdws dh-
Owluwlwl hwiwywnpqbph Ywnilnipjwb hGwn’
wuwdwlwynpywsé Phlwluwlywb njwlbph nw-
nwbnnuywbnipjwdip L Ywwhwwih GGphnuph
hGwpwynp Ypdwwnidwdp: dhGwluwlwld nLyw-
GGph wmwwnwlnnuywbnipjwb L Ywwhwnwih Gtp-
hnuph Ypgwwnidwl rhuybph npubnpnidt wnwyb
hwywlwywb b dpnwywih L UNM3 qupqugnn
GpynGGpnuy, npnlp UGS Ywhudwénipynth nubbl
wpwnwphl $hGwluwynpnidhg: PEL wyn Gpypot-
npnLd wpunwphl $hGwbuwynpdwb whhpwdtnne-
pjntlp Owqb) £ ywydwlwynpywdé plGpwghly hw-
2hdbbph pwpbjwydwdp, vwlw)l nw hGunbwdp E
hpaGwywanid GEpdnLédwb Yndwindw:



uvononty

2009 p. hpwywlwgywé hwlywdqlwdwiwjhl
dhongwnniibtiph 2Gnphhy hGwpwynp Gnwy Yw-
JnLlwglb] hwiwfuwphwihG $hOwluwlywld hw-
dwlywpgp L uwnbinét] GwjuwnpyuGtp nbnbuw-
Ywl wdh dJbepwywbqbiwl hwiwn: PwOlwjhb
hwuwnwwnnipjnlGbGbph Jupywynpdwl ywhwwn-
nuwlywb pwnwpwywbnipntGl hp hGpphl funspG-
nnun0bp £ wnwowglnid inlwnbunipjwb wybih obé
pwthny YGpwlywbqbiwl hwiwp® wbnwlwb
fupwbhs dhongwnnidlbph 2powlwybEpnd wnpw-
dwnpywé dhongltinp wntinwithnfubind $hlwbuw-
Ywh 2ntywltbp: 2009 p. npwlwb qupgwgniilbin
GO wpdwlwagpyb]p L qupgquwgnn, L' qupqugwé
GpynGtph $hlwluwlywb niyulbpned, uwluyl
yGpohGhtipu nbrbu hnyhl «wwwphlGwé» 560 L
66 Ywpudwénipyn  nGG0 hwdwfuwphwihG
Juuwhwwih 2wnpdtph  hlwpwynp  Juppwaqdhg:
UU3 Ywlfuwwnbunibbph hwiwdw)d  GGpnpnn-
Gbnh  hGwwppepnipjwl wdp qupqugnn tplp-
GGph hwOnbwy hwywGwlwb £, np wpniGwyyh
Owbl 2010 p.” |pwgnighs fupwlGGp uwnbinébiny
nOwnbuwywl Jopwywbqbiwld hwiwp: 2Qwpqu-
gwd tpypbatpned, nGnbuwlywb Yuyntd wsh wwh-
wWwliwl wwpwauwjnet, hwywlwywb E, np dp-
Owluwlwb nlywGtph Gnp glGgnuilbp inbnh sni-
GGOw:

1.3.ANFULUSULP AUCLNFE3NFL

Mneuwunwbh  Ywbnpjwl  qupqugniilbipp
twywl Gowlwynipnth nlbbb 33 nlwnbunipjwlb
hwdwp, pwlgh MnuwunwOp 33 hhdGwywb
wnlunpwjhG qnpéplytp GpypGephg t, L PNLUWU-
nwbjwh GGpnpnudbbpp 33 nbwnbunepjwlb wnwp-
pGp hwunywébbpnd optigop wadnid GG*: Pwgh
wyn, 066 pUny hwytip plwyyned Ywd utignGujhl
wfuwwnwOph G0 dGHGNLY Nncuwunwbh Y Gne-
pjnth L gqwih npwdwlwh dhonglbip GG thnfuw-
gnil Iwjwuinw;

2009 p. NMnruwuwnwbh nbwnbunpjwl qupqu-
gnLiGbpp wnbinh G0 nubbgt] hwiowfuwphwihlG $p-
Owluwywl Bdqlwdwdih wqgnbtgnipjwl GGppn L
plnhwnip wrdwdp npubnpb] 66 thnthnfuwywG
Jwnpwahd: Upinwphb nGunbuwywb wywjdwbabph
Yuwpniy Juwwmpwpwgnidp, wpnwhwOdwb b pwG-
Ywjhlb Jwpybph fwlwb ypdwnnidp wrwehb Yhu-
wdjwynid hwbqbgnptp GG GGpnpnudwihG wyunh-
Unipjwl L wprynibwpbpnipjul  wGliwfuwnby
wblydwb: Nneuwunwbh nbnbuwlywb waydwbp
uGowwbu Gwwuwnb G0 Owbl tGGpquyhpGGph L
dGwwnObph  qlOtph  Gwqgnudp, hOswbu  Owb
Ywwhwwih wpnwhnupp: Swpdw Gpypnpn Ytuhg

* Swmwsuppowlh dintu EplpGepp” dpwunwih, Unppbowlp,
Pnipphuyp, Prwlh qunquignidGbnl wrwldhl GGplhuywgywds
sG4, pwlh np wpnp hnyned JGpohlatnu IuwywuinwGh inlnb-
unpywl b pplwluwlwl hwdwlwngh qunqugnLdbbinh ynw
Opwlwlwy h wgnbignipynib snLG6G:
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nlwbunipjwl wbGyowh ninnnepynilp thnfuyby
nph hwdwnp Ywpbnp qnpénb £ wfuwphh hho-
Owlwl nmwpwéwnowbbtpnid inGunbuwywb hpw-
dhdwyh pwpbiwdncdp:

Lwfunpn  wwphGph  pwpdp  nlnbuwyw
wdhg hbwnn, 2009 p. wpdwlwagpyb| t wayney,
npp, pun Nncuwunwbh wbnwlywb yhdwlwagnpne-
pjwl nwlwihlG dwnwjinipjwl qlGwhwwnnidlGbph,
Ywaquby £ 7.9%:

2009 p. wnwohl tnwiujwynid wpdwbwapyb
E wlynud (Gn./tn. -9.8%), npG wnwybi| funpwgt k
Gpypnpn Grwdujwynid (Gn./tGr. -10.9%), L nGwnb-
untpjwl wfuntdwgdwl dhwnnuibbp G0 GYwwnybg
Uhwyl Gppnpn Grnwdujwyhg uluwd: 2nppnpn
Gnwiujwynid ILU-G OGwfunpn Gnwdujwyh hwdib-
dwuwnnipjwip wok] £ 5.7%-ny, hGsp hGwpwynpnt-
pjnth £ wnydGp snppnpn Gnwidujwyh wn/n wGyndp
Gwqbiglt| dhGsl 2%:

Swpblywb Yunpwépny waiklwdbs wGynidp
gpwlgybp t yJGpwdwynn wpnnibGwptpnipjwb
(n/n -16.0%) L hOGwpwpnipjwb (-16.4%) Gyni-
nGpnud: Swlpwpnnibwptpnipjwlb gninp GYw-
gniip Ywquby £ 2%, huy welnnipp Ypdwndb) b
8.3%-ny: Lpqwé snpu Gynnbiph whyndp wwydw-
Gwynnt) £ 3LU-h Ypdwndwb 47%-n (3.8 tnnynuw-
JhG ybw' 7.9%-hg): Uwulwynp uwwnnidp hhdbw-
Jwlnwd Yypybtp £ pun Grwduwybbph nlbunbunt-
pjwl nhOwdpywl 2009 p. Gwqgb] bt 8.1%-ny
3LU-h GJwqiwlp Owwuwnbind 3.9 wnynuwjhG
ytwnd: Uwwndwl wsh wbdwbph GJwgniip
wwwdwn tp wfuwnwldwnpdh  wdh wnbdwbphp
2.8% OJwquiwl L gnpdwgpynipjwl dwlhwpnwyh
Gwfunpn vwpdw hwdiGdwwnnipjwip 32% wth:
Swpbytipghl  qnpéwanipyltiph phdp Ywaqati t
nlunbuwwbu whnhy pGwysnipjwb 8.2%-p:

FGwysnipjwlb puGuynnnipjntGbbpp yywhwwG-
Jbp G0 pwdwywbhG pwpép dwywpnwyh ypw (13-
15%), hGsp, pGplu, 2010 p. Yhwlnhuwlw 3ILU-h
w80 wwwhnynn Ywnplnp qnpona:

Swpdw pOpwgpnid 30 dpn UUL nnpwpny
OJwqb] GG Gwl GGpnpnudGGpp, huy Yuwhunwih
wnwwhnupp 2009 p. Ywqib £ 52 dipn UL nn-
(wn: Ywwhww| hnuptiph nunnnepjncGGbpp twp-
Jw pOpwgpntd thnthnfuwlwb thG: Unwehb L Gp-
npnpn GrwduywybBpned nbnp t nlbtighbp nbwnbune-
pjntlhg dhonglbph funnpwéwyw| wpwwhnup
(2ntpe 34 §ipn UWUL nnpwp)® hhdGuywGnid h hw-
2hy ownwntipypjw pwlytiph GYwwndwdp wwpw-
pbph dwpdwl (dGrGwpynipjntGbtpp  pGpwghly
nwnpnd dnin 110 d;pn UWUL nnpwph - wwipwnph
Gwpiwl L wnynuwgnidwph Jowpdwb fulnpp
ntbbhb) L ownwnbpypjw wywmhdbbph wdh: buly
Gpypnpn L snppnpn GrwdujwyGbpned nknp £ nlGb-
gh| Yywwhwwih GGphnup hhdOwlwOnd h hwyhy
ownwnbpypw wywnphybtiph GUwwmdwdp pwGytph
wwhwbowpyh GJwqiwl, hOswbu Gwb pGwysne-
pjwl  Ynndhg wpwnwpdniyph  wwhwbownyh
Ypdwwndwdh:



Uwpwbpbbph wpnwhwbnidp 2009 pywlwbhG
Jwqub £ 303.3 dipn UUL nnpwp, nnpwpwihb wp-
nwhwjinnipjwip Gwgbiny 35.7%-ny, hGsp hho-
Gwywlnud wpnynibp tp vwpGulgphbG hnudpwjhG
wwpwbpltiph qGGpph GJwqlwh, pln npnud, wp-
nwhwOdwb ppwywb dwywbbpp Ypdwunnyt) GG
pGnwuklp 3.5%-ny: Uwynhrhg ujuwéd wpunwhw-
Uwl wnpdtipwhG gnigwlhyp ulubp £ wdk wwy)-
Gwlwynpwé Gwdph qlbph  ybpwywbqbowadp.
yGpohl wihubbphl uyuby £ qnpét| Gwb «pwquijh
EPEYwnpy», wyb b wpunwhwbiwb Guiunpn twpyw
gwdn dwlwpnwyp:

Uwpwlplbph GGpdnéndp’ hwdwdw)b qlw-
hwuwnnidlGbiph, Ywagubp £ 192.7 dipn UWUL nnpwip’
nnpwnpwjht wpunwhwjnnipjwdp 2008 p. hwib-
dwuwn 0wqgbiny 34.0%-ny: Cuwn Encpjwl, GEpdnuo-
dwl wnpdbpwjhl Gqwugnip hbGnlbwbp Ep glnd-
GGph SwywiwyhG Ypdwwndwh, npp Ywqob] tp
34.4%: Upgwwniwb hhoGwlywb Swywip pwdhh
pGaybp wmwpbuygphl: 2009 p. hniGhuhg GUwwnbih t
Yuynil wd, hGsp wywydwlwynpdwsé b hhdlbwyw-
Gnud nnippne thnfuwndtiph  yGpwywGqlbdwdp L
GGpphG wwhwbownyh wany: C4n npnid, wiblw-
uté swlwiny Yndwwnyt) £ Gepnpnudwhl uwppw-
ynpnudltiph Gepdniénidp, hGsh ybpwywGqlnidp
ntnlu fubnpwhwnpnyg £ wywjdwlbwynpdwé Gp-
npniiltph funp wGydwdp:

Lwyph qbh L MY wpunwhwGdwb dhwnidlGlipp
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Uninwhwned (Bypn WU nnjuwpn)

Urals duljlhzh Guph ohl (WU nnjwp” 1 pupbih npiwg)

Unpynipp N7 inluinbuwlwl quinquigdwl Guwfuwpwpnipnd4:

2009 p. NMnuuwuwnwbh GGpphlG wpdnipwjhG
2ntyuwih Jpw wgnnn dhnnudGbpp vwpuwplngp
thG: Swpbuygqpht wpunwpdnipwihl  2nyuwyned
hpwdhdwyp  pGnipwapynid  Ep - wpwnwnpdnuph
GUuwwndwdp wrwowpyh hwitdwn wwhwbowplyh
gbipwyndwdp, hGsp dLwydnpyby Ep hhdaGwlwbnud
Mnruwuinwbh YaGunpnGwywb pwGyh Ynnohg tip-
JwndnipwhG qwdpjninp wnwwmwbdwb pnijjwwn-
npbth uwhdwbGEph wunhtwlwlwb pOnw)Gdwb
wwydwabbpnid: Lpqwd Grgpuninudlbph L npwl
hGwnbwdé niyuih dwulwyhglbph thnfuwnpdtpw-
JhG  uwwunwiGbph  YuynitOwgdwl  wprynilGpnid
GGpphG  wpwnwpdnipwihl 2nilywl hwjwuwpw-
Yonyh t: UGwwnbdptip-GnjGoptphG GepphG wndnyy-
pny GGpnpnudGBph gpwysnipjwlb wdhb gniquhtn
gpwbgybi £ rnippne wpdbnpdwb dhwnnid: Mntuwu-
nwbh nlnbuwlywb qupqugiwl Owfuwpwnpnt-

14

pjwl hwpqwnpybtph hwiwdw)l 2009 p. nnLuw-
wl nnipine UWUL nnjwph Gyuwndwdp hpwlw
wnpdtgpyniip Ywqditb| £ 0.4%, Gdpnjh GUwwmdwdp
6.5%, hul dnilwin unbinthGgh GUwwndwdp® 8.8%:
hpwlywld  wprynilwybicn  thnfuwpdtiph  wnpdt-
gnyniip Yuqut t wn/wn 3.8%:

N nnippnt hpwywl thnfjuwpdbpp
(1995 p. hniGyun = 1)
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UUU njwiph Ghunndwdp Gypnyp Ghuwindwdp

PpwlwG wpyneGuwybn hnfuwndtp

Unpynipp 1 inlunbuwlwl quinquigdwl GuwfuwnwnpnipyntG:

2009 p. 12 wuhubbph Yupdwépny uywnnnw-
Ywh qObtph wap nbywnbdpbphl Ywgokp £ 8.8%
uywuynn 11.5-12%-h thnfuwnptl, npp wdbOw-
gwén gnigwlht £ uluwé 1991 p.: Lwfunpn
wnwnyw hwibdwwnnipjwip qGwdp GJuqb) £ 4.5
wnnynuwjhb Ytwnnyd, hGsp Lu wGlwfuwnby £ M-
uwunwbh hwdwn: Unwohlb Grwiujwynid qlwdh
Jwlywpnwyp hwuby £ dhGsk 5.4%, Gwfunpn wnwnp-
Jw Onyl dwiwlwlywhwwnywéh 4.8%-h thnfuw-
nG0" hhdGwywbnid nnipint wpdbgpydwb L Gep-
Unt6tiwl OYywwndwdp UGS hwywénipywl ywpw-
qwjntd: UpLbnylb dwiwbwy, qbwsh ypw 66 wg-
nbgnip)nLl G0 niGbghb] Owb pOwlwb dInGnwnihw-
GGph wwpwlpltph L dwnwjnipyntGGGph wikG-
wdjw pwblywgnuibbpp, pGswbu Gwl UGGupnGw-
Ywl pwGyh Ynndhg winynuwnpniplbiph pwnd-
pwglwl wprynilpnid Jwpyh pwblwgnidp: Uw-
Yuwyb Grwiujwyh ytpehg qlwdl wpwgqg nbiwb-
nny GJwqab| £ juwywsé nbGnbuwywb dqlhwdwih
L wpnwnpnipjwb Ypdwwnmdwl wpryniGpnid Gop-
phG  wwhwbOowpyh Gwqdwb hGwn: Gpypnpn
Yhuwdjwynid qlwadp Ypdwwnyt) b dpGsl Gjwqw-
gntj0 dwywpnwy 1.3%:

2009 p., wpunwnpnipjwl dwywGEpph Ypdwwn-
Uwl L qOwdwihl SGynudbEph pnupwgiwl wwy-
GwOGbpnuy, pwblwyhl hwnywéh JupywihG wy-
nhynipjwlb L uywennulwb  wwhwbowpyh
fupwOiwbG fulnhpGbphg GOGNY™ NnLuwunwbh
YGhupnGwywb  pwlyh  pwnwpwywlnipnilp
Owwwnwlywninnywdé tp nbGunbuncpnilnid npw-
Ywl uywunwiGbph dlwynpdwbp, hGsh Guwnw-
Und hpwhwlwgyty t npwiwdwnplujhl pwnwpw-
Jwlnipjwlh  gnpShpltph  wnynuwnpniplbph
hGunlnnuywb GJwqgbtigned: Upnynilpncd, YGpwdh-
GwOuwdnpiwl wnnynuwnpnepp 13%-hg tnwpdw
pGpwgpntd Gwqtigyb) £ ohGslk 8.75% dwlwnpnwy
(tnwnbiytinght):



2. drLULUUYUL YU3NFLNFE3NFLE I3 vUUuuNrNsuussuuuvwuu
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Qurqusnruutr

Swiwpfuwphwjht nbnbuwywb  dqlwdwih
pwgwuwlwb wgntgnipntGbbpp  Iwjwuwnwbh
nbGunbuntpyjwlb hpwywl hwwndwénid ulyubp GO
npulinpytip 2008 p. snppnpn Grwdujwyhg L 2wpne-
Gwyby G0 funpwGwp 2009 pdwlwbhG: Iwjwu-
nwbh nbwnbGunipjwb fungbihnipintlp ywjiwbw-
dnpdwé tp wpunwphl qnpénGObphg 3wjwuwnwbh
hpwywl wnlwbunipjwb dGS Ywpudwoénipjwdp,
puin inlwnbunitpjwl §ynintiph pnnupyiwb pwnép
YGhupnGwgdwip L Iwdwfuwnb wgquwihl wnbo-
nphGynn GYwdwnnd gnpénbwjhl GlwdnunGbph L
Gwulwynp wnpwludbipnbbph pwpép nbuwlw-
pwp Yzeny: Bqlhwdwip Iwjwuwnmwbh nbunbunt-
pJnLh £ GGppwithwGgb| hhdOwywbned Gpbp fungtith
onwlybtpny” onwpbpypw Yuwwhwwih GGphnuph,
Gwulbwynp wnpwbudtipnbbph Ypdwwndwld L o6-
nwnbtph qGGph 0Jwqiwl pwgwuwlywl wqnb-
gnipjwip:

Swiwpfuwphwjht - nbnbuwywb  dqlwdwih
wgqnbgnipjwl hGnbwGpny wpntG 2009 p. Gpy-
pnpn Gnwdujwynid inGunbuwlwb wayntdp hwub
E hp wnwybiwagnyl dwlwpnwyht® 21.8% wwy-
dwowynpwdé hhdlwywbnid 2hGwpwpnipjwb L
wpryntbwptpnipjwlb §nintph qquih waydwdp:
ChGwpwpnipjwl 8jninh wOyndp wwydwbwynp-
Jwé Etp wpunwphlt Jwwhunwih L dwubwynp
npwbudbipnbtph Gephnuph twywb Ypdwndwip:
UpmyniGwpbpnipjwl §nenp Gwgndp  wnbnh
niGbgh] wpunwpht ywhwbOowpyh Gugiwl wwyj-
GwlGbpnud L GYnpwtGGpghwih L quagh wpnyne-
Gwpbpwlwl wwhwbowpyh, phdhwywh, h0w-
Gjniptiph nu uGlnh wpwwnpnepjniGbtiph Yp@wn-
Gw0 wpnyniGpncd:

2009 p. hwonpn Gpynt Grnwdujwybtiph plpwg-
pnid Ywnwywnpnipjwl Ynnohg dGrGwnpydwé dh
uwpp  hwlwidqlwdwdwjhlG  dhongwrenidbbpp
(hwpluwyhb nwpwnh dndwgnid ®UQ hwdwp, Yuw-
nwywpwlwb Gpwpfuppltn 2hGwpwpnipjulb L
wpnyntbwptpnipjwl  §ynunbph funanp  paytGpne-
p)ntlGGGphG, OUQ Jwpywynpdwb hwdwp wpunw-
phG dhongltph GGpgpwynid L Jwpywydnpdwb
wywhywgnid) nbwnbunipnilnid npnwyh npw-
Ywl qupqugniiltiph Gwfuwwwydwbbbp dlwyn-
nbghb: 33 Ywnwywpnipjwl hwywdqlwdwiwhh
aGnOwpynudltiph, hwdiwfuwphwihG  nbwnbunt-
pjwl wunhdwlwywb pwpbjwyiwb L hntdpwjhG
wuwpwbpltph qlbph pwpdpwgiwl wwpwaquynid
snppnpn Ghnwdujwyntd nbwnbunipjwl pninp §ni-
nGpnd nhnydb] b wpfunidwgniy, L wnbnbGuwyw
wbydwld wbdwbpp ulubp GG GJwgb: 2009 p.
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snppnpn. Gnwdujwynid qpulgwé hwdbdwunw-
pwp gwdén wnlwnbuwlywb wbynip (n/n 5.3%)
pniyL £ wnygb 2009 p. nwpblwl nbnbGuwlwb way-
Jwl gnigwlhyp Ypdwwnbp 0hOslk 14.4%: UjGne-
wubOwjahy, wwpdw Yupdwopny wbynd L
gpwlgyb| nGunbtuncpjwlb qpbipt pninp gynuntipnud
pwguwnnipjwip SwnwjnipntGbbph ninpuinh, huy
UM GpypGtph wppnid Iwjwuwnwbh 3LU wby-
Gwl gnigwbhzp ghonud b dhwyb AcypwhGuyned
gpwOgywéd waydwhb gnigwbhyp:

SGwbunipjwl aynintiph Gwwuwniip 3LU wahG
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D Unmynt Gupbpnipynt G D Qnenuinlinbunipint G

D Ownuyntpynt GlGn D Anuwn whnennwlp hwplbpn

Unpinipp 37 U4O:

Gninwinlunbunipjwlb  gninnid  inlGunbuwlwb
wGyndp Ywqub) £ 0.1% (2008 p. 1.3% wd): Up-
mwnpnipjwlb dwywGtpp 1.0%-nd wybjwgt) GO
wlwulwwwhnipjwl GGpwd)nLnntd, pniuwpniént-
pjwl Ghpwdyninnid wpdwbwanybip £ 0.7% wynLa:

UpmyniGwpbipnipjwl 8jninh wybwgywd  wp-
dtiph Gqwqgntdp Yuquob) £ 7.6% (2008 p. 2.4% wd)
wwjdwbwynpywé uGlnh, 2hGwhlnipbph, phihw-
Ywh wpmynibwpbpnipjwb  GOpwdynintph  Gwg-
dwadp: 2009 p. wd £ gqpwlgyb] hwlpwpwnh wp-
nyniwhwOiwb L dGunwnwanpéwywlb wpnynilw-
pGpnipntnud. wpnwnpnepjwlt hpwywb dwywi-
GGph wdp Ywqubg £ 10.0% L 20.9% hwiwwwwnwu-
fuwOwpwn: Lygwé Gyninbipnid wal wpdwbwagnpybip
t hhdGwywGnud snppnpn Grwdujwyh pbpwgpnud’
dtGwnwnbbph hwiwfuwphwihG qbbph pwpépwg-
Uwb hGnlbwbpny:

2009 p. hniOywp-nGYunGdptphG ubGlGnh wprynt-
OQuptpnipjwl  SwdwiGbph  hpwywl  Gwgniip
Ywqub £ 6.2%, pln npnud, 066 GJwgnid £ qpubg-
b wwhwénltiph, YynOywyhp, Ythnwlwywb jninp
wnwwnpnipjntGGbipnid: - GhOwGynipph  wpuw-
npnipjwlb 24.3%-ny GJwagnidp (hniGdwp-nGlHunto-
ptph0) wwjdwlwynpdwé t hlGwpwpnipjulb dw-
Juiltph ypgwwnidwl wwjdwbbGGpnd  gbotGunp,
wwnpwbpwihl pLwnnbh, wynwhGt hpbph wpunw-
npnipjwl dwyw|Gbph Gjwqiwdp: Lhdhwlywlb wp-
nyntbwptipnipyntbnid 2009p. hnGywp-nblyunGipt-
nh 34.1%-ny wGyniip wwjdwbwynpywé tE Yuniu-
inhy unnujh wpunwnpnipjwlb Ypgdwundwdp L upG-



ptwnhy Ynpnilnh wpwunwnpnipjwl nuwnwpbgdwip:
SOntGuwywb wynpynipjwb waydwlb hGnlbwbpny
qqwih ypdwwndby b tGYnpwtbtpghwih L quagh
wpryntbwpbpwywb ywhwGownyp, npp L g fuwyn-
pwwbu wwjdwbwynpty) t tGGpgbnhlwihb Gopw-
6)ntnh 2009p. hniGwn-nGlwnbaptph 13.3% GJw-
gnuip:

UhGsl 2008 p. ytipohl Gnwdujwyp Iwjwunwbh
inbGwnbuncpynilnid pwdwywbhb pwpGiywun wywj-
Gw0GGp EpG dLwynpyb) 2hGwpwpnipjwlb Gjnnh b
SwnwynipjntGGGph ninpinh pwpép wdh hwdwn:
Pwpnblwwuwn qnpénGGtphg hwpy £ GG ownwnp-
Gpypjw Ywuwhwnwih Gephnuph, dwubwynp npwbu-
dbpinGtph, pOwysnipjwlb  GUwdninlOGph  won:
2009 p. Gwulwynp wpwbudbipinlGtph GGphnuph
owyw|bbph, pOwysnipjwl BYwdninGbpp twlywa
OJwqgiwl wprynitlGpnd plGwysnipjwl dhonglbiph
hwyhG hpwywbwgynn whhwwnwywb 2hGuwpwpnt-
pjwl SwywGbpp Yndwwndbp GG 70.5%-ny: ChOw-
pwpnipjwl dhGwluwynpiwb wnpnipGbph uwh-
Gwlwthwynipjntlp L wbwpd gnyph qUtph wo-
Ynip dlwynpb] GG 2hGwpwpnipjwl Gyninh wyb-
twgdwé wndtiph 42.3% wOyntd (hnGwn-nGy-
inbtopkin):

OwnuwjnipjntbGGph npnpuinh 2009 p. hnlGwip-
nGywnGdptph wép Yuqob) £ 0.7% (2008 p.” 8.5%)
hpoGwywlnd  wwjplwlwynpwsé  dwlpwdwtu
wnlwnph 0.5% wybiwgdwdp: Gninh wdh wnbdwp
hhiGwywbnud GJwgb) b dGéwéwfu wnlbinph b wy-
nnibptlwGbph  webnph wOlyowl  wwwndwnny:
POwysnipjwlb  GBYwinunGGph,  wnpwludbpnbbph
Gwquiwln gnLqwhbn wywnnibiptlwbGph
wnbwnnipp O0wgb] £ 38.2%-ny, huy udbdwoéwfu
wnlwnnipp’ 7.9%-ny:

Swpyw pOpwgpntd nlwbunipjwl hhdGwywb
gjninbph  Jwpywynpnwip  wpnibwybp b wab:
Ubwnwnwagnpénipjwl, 2hGwlnipbiph wpwnwnpnt-
pjwl, phdhwywb, ubGlGnh wpryniGwpbpnipjwa,
tGtpgbiwnmpywih L 2hGwpwpnipjwb 8ynntph Jwp-
Ywydnpnilb hpwlywbwgytby £ hGswbu pwaytiph ub-
thwywb, wylwbu £ Ywnwdwpnipjwl hwlywdglw-
dwdwjhb 6pwagnpny wnpwdwnpywé shengltiph hwp-
yhb: Unwohlb Yhuwdjwynid pwllywjhbt hwdwlywp-
agh Jupywynpdwl wsh wnbiwtph Gwqiwbp gne-
gqwhtin Jwwnpwy dJuwpytbph Yzhnbd plnhwnip
JupywjhlG wnpndbintd wdkind Gpyne wlqud
Ywaqub] £ 10.6%: Ywnwdwnpnipjwlb L UGGupnGw-
Ywb pwGyh Ynndhg dtinGwplyjwéd shepngwnniiltinp
Gpypnpn Yhuwdjuynid OGwwuwnnbp GG Jwplwynp-
Uwl woh nbdwbpph yGpwywbgbiwbp, L Juwpytbpph
npwyp Yupniy pwpbwyytby £ hwubbing 4.8%-h:
Bqlwdwih htnbwlpny inGunbuwywnnnbtiph, dGn-
GwnynipyncGlbph  GUwdnunGGph no hpwgybhnt-
pjwl OGJwagnuip twlwl wanbignipynil b nGbghy
Jupytiph Ytpwnwnpdtihnipjwl dwywpnwyh dpw,
L pwGywjhlG hwdwywpgh YOGwulbbpp JupluwjhG
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nhuyh qénd wdb GO: dwwnpwy Jupybph Y2hep
ypybwwwuwnyytby £ uGlnp, gninuunbunbunpjub L
wnbwnph §ynuntGpnud, npnGp 066 Yphn GG GEpYw-
Jjuglnid pwGlywjhG hwdwywpgh Juplywjht ynpun-
dGnLY, pwjg punn pwbybph 066 YLhunpnbGwgnid
snLlbG:  OwnwynipntGGeph  ngnpnp®  Juiplbpp
Jwqinud G0 pwlybph Jwplwihl wynpndbih dnn
uty pwrenpnp, uwlwjl pun wnwGdhG pwGybpp
GniyOwbu gwén YaGunpnGwgned nuGhG:

2008 p. ybLpohl Gnwdujwynd pwlybph obéd
dwuh Ynndhg fuunwgdtiy thG hGswbu thnpp L
thohl, wjbwtu b funznp &tnGupynipyniGGtphG
wpwiwnnpynn Jupytiph pGpwgwlwngbinp®, dwu-
Gwynpwwbu  Gpywpwdwdybn Jwnpybph wnpw-
Junpiwl wwjydwhbtpp: Upowqqujht $hlwbuw-
Ywb dqlwdwdh L 33 dwypnunlbunbuwlwb whpw-
nGOwwuwn qupgwgnuilbtph wwwndwneny pwGybpp
hwydwé thG Jwpbine Jwpybph wnpwiwnpdwb
wybh qqniawynp pwnwpwlwbnip)nil: 2009 p.
Jbpohl Grnwdujwynid pwOybpnid Gyt GG
Juwpywynpdwb qnpéplpwgh ryniphGugdwl dh-
wnnuilbn” Gdwqbigyt) £ Jwpybph ninbynuwnpnepn,
Gpywpwgyt] 60 dwdybwnbtpp: Woniwdthw)Ghy,
pwOybpp nbinbu hwyyws G JupyweniGbph wnw-
Jdbp qqniawynp nt ywhwwGnnuywb pGunpne-
pjwlp: Ujn wnbuwbynbhg fuunwgyb) b hunw-
yYbgytip GG JwplwreniGbph pGunpnepjwl, Gpubg
Jwpywndwbnipjwl niuntdbGwuhpnepjwl, Jwplyb-
nh uywuwnpyowb L wwwhnydwlb wwjdwbGbpp:
dwplywynpdwb rmyniphbwgdwbp Guwuwnnn gnp-
onlGtphg pwOybpp Gp6) GG thnnh onLywGtph hw-
uwabhnipyntlp, hpwgdtihnipjwl pwpép dwywp-
nwyp: WnnithwOnbpd, plnhwbnip nlunbGuwywb
wywnhynipjwl uwywunwdbbpp nbp s60 nlObghg
Jupywynpiwb pwnwpwlwbnipjwb ytpwbwjdwhb
qnpénLd (wyu hwpgdwb wpryniOplbpny), uwyw)h
Gyt £ JwplwnniGbph pGunpnepjwl  hwpgned
wnw0dhb Gjnintph rhuywybnipjwl pwgwuwlywb
wgqnbgnipjwl gnpénbh GJugned:

LU SwiuuwjhG pwnunphsGhpp
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¢ Unpmpp 33 UP Ynndhg 2009 pywlwlh nblnbipbppl wig-
Quwgywo «33 pwllbph L Jupluyhl huqdwlbpwnipintGaGph
Ynnidhg wnpwiwnpdnn dunplbph Jepwpbpywy» hwpgdwl wu-
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3LU Swiuuwihb pwnwnphsGGph wnGuwbynibhg
2009 plwlwlh wnwohl bpbp LrwdujwyGtph’
wnpmyntbpbbpny uywndwb Ypdwwinudp Juagibp £
3.5%, npp wwydwbwynpywé t pGwysnipjwlb hpw-
Ywb GYwdniinbbpp GJwqiwdp L wpnyniOp b dwu-
Guynp npwbudbipnbbph walyiwb, w2fuwnwywn-
4h wsh wnbiwtph 0wqiwb: Uuwbu, dwulbwynp
uywnenip O0jwaqb] £ 2.6%-nY, wbnwywl uwyw-
nniip” 8.6%-ny, huy wiklwdté GJuagniip qpwbg-
J&p b hwiwfuwreb Yninmwydwb dwuny’ 44.0%: Up-
nwhw0dwb, O06pdncddwlG L LU Swyw)Gbph
Gwqiwl wwpwquyntd 2009-h0 3.4%-ny wybjw-
gh| £ 3LU-nd gniinn wpnwhwbdwl pwgwuwlwb
Y2hrp L Ywqub| 26.4%:

2009 p. pGpwgpntd qlwdp qupqugdiwl wnwp-
ptipn OhnindGbp £ npubinpt]” mwpbdGpoh npnepjwdp
gtipwqubgtiny npwiwdwplywjhl pwnwpwywlnt-
pjwl phpwfuwihG gnigwlhzh JtphG  uwhdwlp
(4£1.5%) 1 wninynuwjhl YGunnny L Yuaguibkiny 6.5%:
Unwohl Gnwiujwyned, wwjdwlwynpdwé wnbunb-
uwlwl woyiwl wpnibwywywb funpugiwip b
wpunwphl qGwdwihG 8Gpndlbph  pwgwlwynt-
pjwip, qGwdp wwhwwOyb £ Gywwmwlwjhbt phpw-
fuhg wybh gwén dwlwpnwynid: Gpypnpn Grwi-
ujwyhg uyuwdé qlbph wdh Yypw wagnnn hhdbGwywhb
gnpénbGtp GO hwlnhuwgbp 33 npwih wpdb-
gnyowl wpmynclpnid GGpdncéynn wwpwbplbinh
qltph 62qpuinidp L npn Yndntbw| Swnwynipyntl-
Gtph  uvwlwqlbph pwpépwgniip:  Upnynibpned,
Gpynnpn L Gppnpn Grwdujwybbpnd dLwynpyby k
OGywuwwlwihG phpwiuphlG dnin qOwd: 2nppnpn
Gnwdujwynid 12-wduyw qlwsh nbdwp 2wpnilw-
Yt £t wpwqwlwy, vwlwyl dhGsl GnjGdpbn wwh-
wwabyb) £ bwwwnwlwihb phpwiuh uwhdwGGBpnLo:
QOwdh wbdwh Yupny wybjwgnd b wpdwlw-
anytiL nywnbdptipht’ wwjdwbwynpybiny qyninw-
nOwnbuwlwl wwpwbpltph qbtph wrwyb] gwy)-
nnil ubignGuwjhb wany: Swpbtidtpohl qlwdp Ywg-
utb £ 6.5% OGwwwwlwihl phpwfup qbipwqubgt-
(ny 2np9 1 innynuwihb YGwnny:

Swyh wrbbiny hwdwfuwphwihb 2nclywbbphg
qUwdwjhlG 8GpndbGph pniwgnip L nGunbuw-
Yl wblyiwld wwydwbbbpnud GepphtG wwhwo-
swnplh GJwgniip 2008 p. nwptiytipphg L 2009 p.
pGpwgpntd UGGunpnGwlwb pwOyp wwppbpwpwp
Gwaqtigpty £ rGwyn ninynuwnpnypp: Mhwb gnigw-
htin® UGhnpnGwywb pwyh hpwlywlwgnty b dw-
Juwiwjhl plnwjdwl pwnwpwywlnipinil, npp
GGpwnbl £ Gpywpwdwiytin nbwynbGtph Yhpwnndd,
whwnwywhb wpdtpnptiph GpypnpnwhlG 2nLyuyncd
wywnhy dwulwygnipjntd L Ywnwywnnipjwb hbwn
hwiwdw)lbgwé pwnwpwywbnipjwb 2nowlwy-
Gtpnud qupyuyht dpwagnptiph hpwywlwglwhb dh-

7 2009 p. inwnbilwl gniguilhyGpp hpwwwpwlpynid GG 2010p.
wrwohl Gnwduwlp bpohl onpp:
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(nt inlwnbuwywb wynpynipjwl fupwbiwb Guw-
nwy: Uju wwypdwbbbpnid 2009 p. 3wjwunwbnid
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Guwynp wnpwludbpnbbph, gnpénbwjhlb GYwdnin-
GGph L wpwnwphG GapnpnedGipp GJwgqiwO wwn-
dwnny wpwunwpdnyph wrwowpylb fwwbu Ypdwwn-
Jdor tp: bwwhwwih b phGwbuwlywb dhonglbiph
GGphnuph nulnwniwl wwpwquwjntd npwdh wp-
dtgpyiwb dLwynpynn uwwuntdbbpp (wpjwént-
pjntG thG wnwowgpt| wpdnipwyhl 2nLluyncd:
Swyh wrlbiny G2dwé qupqugniibtpp UkGunpn-
Gwlwb pwyp 2008 p. snppnpn L 2009 p. wnwohl
Gnwiujwybbpnd hwdtdwwnwpwn wynhy dhow-
dunnepinth £ nbbgbp  wpdnipwyhG  2niugned:
2009 p. dwpwphG 33 YGnpnGwywb pwGyh
funphpnh Ynndhg npnznid £ Yuywgytip nwnwntig-
GG UGGupnOwywb pwGyh wynhy dhpwdnne-
pjnttp wpdnipwihG 2nijuynid, nph wpryniGpnid
33 npwdlb wpdbtgpydbp £ dnn 19%-ny: Uyu npn-
onudp Yuwjywgdbp £ hwydh wnGbind wyt hwGqu-
Qwlpp, np 33 pwlywihl hwdwywnpgp Guiunpnnn
hhGq wohulbphl Owhuwwwwpwuwnngb) tp npwdp
wpdtgnydwbp htwnbnn  hwjwlwywb qupqu-
gnuilGphG nu nhuybphlG, qqwih wybGiwgnbp tp
ubthwlywb Ywwhwwip, dhonglbp tp dGrGwnybg
wywhybbpp L wwpwnwynpnipntGGbph  wndnt-
pwjht Jwqgih yYbGpwnwuwynpdwl ninnnipjwdp:
UpryncGpnid, pwbGluwihl hwdwywnpqp uppbu-pbiu-
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inbtph hhdwb ypw qGwhwwindwéhg phs Ynpniuwn-
GGp £ YpG. 33 npwdh Yupny wpdbgpynidhg
pwlyuwjht hwdwywpgh YOwup plGnbhwlnip Y-
whwnwih hwibdwwnnipjudp Jwqob] b pGnwadbkGp
2.0% (2009p. dwpwnh npnipjwdp): 2009p. dwnwnhb
waqquwjhh wpdnyph wnpdbgpynidp L hGunwguwynid
UtGunpnGwlywb pwGyh Ynndhg Yhpwnjwd npw-
Jwywpywiht pwnwpwywlnipnilp Guwuwnb GG
wnpdnipwjhlb onijuynid uwGynywwnhy uwwuncd-
GGpp GJwqiwp, dwubwyhnptl uwhdwbwthwybg
GO GGpdnusdwl hwyqwénepyntlGb nu JdwpwhG
hwoyblyznh wwlwunipnh hGunwqw funpwgnidp:
Gpypnpn Yhuwdjwynid  hwdwfuwphwihlt  ww-
pwlpwjhb 2nitjwlbpnid nhunwpywé hhilbwyw
hnudpwihlt  wwpwbpwwnbuwybbph qO6Gph  wdp
Lpwgnighs fupwGb] G0 nGunbuntpjwl wpunwhw-
Gwl nunnywénipynd nilbignn Gynuntph YGpw-
YwOqOdwhp, npnGg Yunpdwédpny wpntl snppnpn
Gnwiujwyntd qpwlgdbp £ wpuwnpnipjwb dw-
JwGtph Ypdwwndwl nbdwbph GJwgney:
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2008 pqwlwlhg. Iwjwuwnnwbh dwypnnlunbuw-
Jwh qupqugniibtpp 066 swihnd Ywudwé thG
hwiwfuwphwjhG nGunbunipjwl qupqugniibt-
nhg: SGnGuwlwb wayned £ gpwbgyt hhdbwyw-
Gnud inbGunbunpjwl LU uinbinénn G)nntpnd L
npnwlh wpfunidwgnid £ nhndbp dhwyld vwpgw
Jtpohh 3-4 wdhulbph:

2010 p. uywuyned t 33 nbunbuncpjwl wpfunt-
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bwnwywpnipjwl Ynnihg aGnGwpywé hwlyw-
6qlwdwiwihl dhongwneniilbph npwywb wanb-
gnipjnilp: Q0wdwihlG  wpwwpht L GGpphG
a0pnoltpp qOwdh Jwppwadh hbn Juwywd
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Owbl 33 YGhuinpnlwlywb pwayh npuwiwywnyuwhh
pwnuwpwlnipjwl Spwagpnid: IwdwfuwphwihG
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nbwnbuwlwb qupqugnidbtiph L 33 Ywnwywnpnte-
pjwl Ynnihg Owjuwwnbujwséd hwlwiqlwdw-
dwjhG Spwapbph wpryniGwybinnipjwl  wlnpn-
onipjntGbtpp GnylGwbu Ywpnn GG wgnb] qOwsh
dLwynpdwb Jpw: Upwnwnpdnipwhl dhonglbph
GGphnuph (GwuGwynp wnpwbudtipnbbp, qnpén-
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Yl 8qbwdwih pwgwuwlwb htnbwbpGGpb wnp-
nwgnybp G0 Gl  Swwuwnwlbh  wpunwphl
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6.8%-nJ ghobiind Guwfunpn wnwpjw 22.3%-ny
wsh gnigwlhhG® 2nppnpn Grwdujwyntd  hw-
Uwfuwphwiht wwypwbpwjhb pnijubGpned qOGpp
wdp, wj hwjwuwp wwjdwbbtGpnoy, Jwpnn
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wwhwbowpyh wsdh htwn dhwuhb Yupnn £t wgnbg
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33 GpdnLénidl puwn wwpwlpwfudptph

qauul noywn

1200
1000 ‘/\\\
800 ,/ F 3000

600

4500

=)ot i il L)

2005 2006 2007 2008 2009

bl b

puptp, L npuulighg hptp
[ s b npuitighg

[E— t

fntp

| Jbpqinlyw, onuyhl L ppuyhl inpuwluynmnf dhonglbn

[

(wp o)

Unpnipp 37 U4O:

9 Vwlpwiwul inku 2009 p. snppnpn bnwdupwlp SGwdh husp-
YbwnynipyniGned:



33 GpunLddwh swywGbph puin wwpwlpwfudptph L nwpbwb wép @4 LWL nnpwn, UhD qlbnny)
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nwnbywl wa 11.8% 42.0% 19.2% 54.7% 72.0% 64.0% 30.3% 33.4%
2006 343.5 366.0 312.5 163.7 304.4 196.6 504.9 2191.6
nwnbywl wa 8.7% 23.1% -10.1% 74.1% 31.1% 29.6% 39.3% 21.6%
2007 538.4 516.4 296.7 341.3 422.8 422.8.0 724.9 3267.8
nwnpblywl ws 56.7% 41.1% -5.0% 108.4% 41.4% 115.0% 43.6% 49.1%
2008 760.5 664.5 304.6 418.6 645.0 574.4 1058.4 4426.1
nwnblwb wa 41.3% 28.7% 2.7% 22.7% 50.9% 35.9% 46.0% 35.4%
2009 613.3 512.0 107.4 375.7 635.4 2423 818.0 3304.1
nwnpbliwb ws -19.4% -23.0% -64.7% -10.3% -1.5% -57.8% -22.7% -25.3%
33 wpunwhwbnb punn wwpwipwiudpbph b tnwpbYw wép (@6 YU nnjwn, 0P qlbipny)
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Swpblywl wa 37.7% -6.2% 12.4% 133.9% 4.4% 34.7%
2006 121.8 136.6 301.0 280.9 144.8 985.1
Swpblywl wa 6.8% 46.1% -10.5% -12.8% 34.1% 1.1%
2007 169.6 173.5 208.7 390.2 210.3 1152.3
Swpblywl wa 39.2% 27.1% -30.6% 38.9% 45.2% 17.0%
2008 199.6 172.5 173.1 346.8 165.1 1057.2
Swpblywl ws 17.7% -0.6% -17.1% -11.1% -21.5% -8.3%
2009 135.2 132.1 105.0 231.2 94.3 697.8
Swnblwb wa -32.3% -23.4% -39.3% -33.3% -42.9% -34.0%
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E niGtghp GnyO wwypwbGpwfiudptph dwuny’ «@Qw0-
Ywpdtip L Yhuwpwblwpdtip pwnbp, dGnwnbtp L
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2.6 dipn UWUL nnpwp: 3LU GJwqiwl wwjdwG-
GGpnud wnbinpwihb hwyybyrh wwlwunprn/3uU
hwpwptpnipjntGp  Gwpunpn nwpdw  hwdbdwwn
wdk £ 4.8 vinynuwjhG YGwnng L Yuqik] 29.9%:
2009 p. qGwhwwniiGtpny™ LU wOydwb pwpdp
nbdwbph wwydwbGbpnud pGpwghy hwyh ww-
Ywuntpnh Yzhep 3LU-nud dbdwgb] £ L YJwqob
unwn 14.0%" Guiunpn nwpyw 11.6%-h hwibdwuwn:

Cunn  wpfuwphwgpwlwl  pwpfujwénipjul
Swjwunwbh  wpunwpht  webnnpnd weyw GG
funznp  YGGwpnGwgniibtp: Upwnwphl wnbinph
hhoGwywb gnpéplytip GpypbGbpp NnLuwunwbh
Qw0nipyntGl nu GYpndhnipjwl wlnwd wbwnne-
pJnLG0GNG GG: 2009 p. wyn GpypGGpned nbnbuw-
Jwl wOyowb/gwép wdh wwjdwbbbpnd qquih
Ypdwwnydbp £ OGpdncétiwl hwydwdénipinilp, npp
pwgwuwlwb wgnbgnipyntb k niGbgb 33 wpunw-
hwOdwb swyw|bGGph ypw: Upnwhwbowb pw)fu-
Jwoénipjwl dwuny qpbpk o6y  hphGgbpnpnny
ypdwuwnybp £ nGwyh NnuwunwbGh “Gwbnepynid L
Gypndhnipjwlb  Gpypltp wpunwbhwbdwb  Yohe-
GGpp, uwluw)lG GGpdn6dwb  pwfudwdénip)nlGh
puwn GpypGGpp Ewlwb thnthnfuncpyniGGtip sh Ypk:

Cuwn 33 UP YwlfuwwnbunwibGtph® 2010 p. wp-
nwhwOdwh L GGpdniédwO  SwywGGph  wap
yyGpwywbqlbyp pwpblwwuwnn wywjdwbGbp unkn-
6bny dtinGwnynipjntGGEph $hOowbuwywb Yuynt-
Gnipjwlb  wwwhnydwl  nbuwlynibhg: Iwjwu-
nwbh YwrwywpnipynilGp 2009 p. BhongwnniilGtp
[ dGnGwpytp ®UQ qupgqwgiwl hwdwp. hwwn-
Juwwbtu nownpnepjwl YeGunpnGnud thG wpunw-
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ntGtignn funynp wpunwhwGnnOGphG:
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UnuinGGph L npwludbpnbbph GGphnuph wlpw-
npGowwuwn thnithnfunepynlGbGbpa GG, pwGh np 33
plwysnipjwb GYwintnGEpnd npwbp twlywa Yohn
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untpjnLlnid qpubgywé waydwdp:

2009 p. gnun dwulwynp npwbudtipnbbiph L
gnhponbwyhl GywdnunGtph Gephnupp Gwqb)
Gpwlg nbGuwywpwp Yzhep 3wdwfuwnb wgquwjhb
nbophGynn GYwiwnnd (Gwfunpn nwpdw hwik-



Gwuwn) OGdwgqb) t 3.3 winynuwjhb YGwny L Juagibg
10.5% (2008-h ytpohlG™ 13.8%): 2niin dwulwynnp
wnpwludbipnltph L qnpénbwjhG BYwdanunGbpp
(npwiwyhlG wpnwhwjwnnipjwdp) Gjwgnidp gbipw-
qulgb) £t 3USG-h 15.9% GJwagniip L Yuwqub|
35.2%: BLL gnin dwulwynp npwbudpbipnbbph
Gtphnuph wyw|GGpp nwpdw pGpwgpntd gnigw-
ptpb] G0 pbpl wdnn dhwnnd, uwlw)l Guiunpn
nwpdw dwywpnwyp sh hwennyt| yipwywhqlt:

PwiywjhG hwiwlwpgh ng wnbwpwjhlb qniwn
thnfuwGgnruGtip
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Unpinipp 37 GF:
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Unpynipp 37 ULO:

2009 p. pwOywyhG hwdwywpgh ns wnlunpwjhG
thnfuwlgniiGtiph gnin Gephnupp Yok £ 929.2
00 UWUL nnpwp Jwd 337.5 dipn npwd Gufunpn
nwnpyw hwibdwwn Gugbinyg 33.3%-ny: 33 pwl-
Juyhl hwidwlwnpgh dhengny thnfuwlgqwé plwy-
snipjwl  dwulwynp  wnpwludbipnGtiph 86.6%-p
uinwgyb) £ Mntuwunwbh Mwpbnepyncbned wwpnn,
wpfuwwnnn  pwnwpwghltphg:  Nniuwuwnwbhg
utnwgynn npwlbudbpnbbpp L gnpénbwjht Gyw-
UnuinGGpp hhdGwywbnid nnnynud GG pGpwighly
uywrnnwywb éwfuubphb, hGswbu Owb dwulw-
dnp 2hGwpuwpnipjulb  ShGwluwynpdwlp, wyn
wwwdwnny OGphnuph dwlwpnwyph Gwgnidp
pwgwuwlwl wagnbgnipntd £ nibbghp 3wjwu-
nwbh GGpphG uwywrdwl wdh wnbiwtph Gjwg-
Uwb L dwulwynp dhongGbpny hpwlwlwgynn
2hGuwpwpnipjwl ypw:

MnruwunwOnd wwpnn, wfuwnnn hwjwaqagh
pwnwpwghltph qbipwyzhe dwup qpwnyuws
Mniuwuwnnwbh  nbwnbunipjwlb ng  wpnwhwGih
gynintpned, dwulwynpwwbtiu' wrbinph L 2hGwpw-
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nanJLulJm: Lojwd @jnintph  qupqugnidp, hp
htipphG, fuhuin hnfujuwywé t Guypwpnynibwpb-
npnipjwl, tGGpquyhpGbph qlGGph L NnLuwuwnwbh
wpnwhwiwb dwywbGbph thnthnfunipjwl hbwn,
npnlp 2009 p. Ypdwwnyb| GG, L npwbu hGnLwGp
ns wpwnwhwbih 8jninbpnud gpwGgyb £ waynd:
Fwlwb fuunmwgnudbbip GG wnbnh nlbGgtb] nbwh NN
wpfuwwnnidh GGphnuph uwhdwlwhwlydwb nn-
nntpjwdp: Uhgpwghnl dwpdhbGtph Ynndhg Yuwp-
Jnn pwnwpwywlnipjwl L Gpyph nbunbuncpjw
wbydwh wprynilpnd wjwunnwlh 2wwn pwnw-
pwghltipn hGwpwynpnep)nil s66 nlbbgb] wpfuw-
nGnt NnuwunwbOh QGwbnepynclnid: Uju quipqu-
gniGGph hwdwwbin wgnbgnipjwdp £ wywjdwOw-
ynpwé Gub 2009 p. Nnuwunwbh Ywplnipjnt-
Ohg wpwbudtipnbtph GGphnuph Ypdwuinndp:
2010 pywlywlOh hwdwp qnpénbwjhG GYwdinin-
GGph L dwubGwynp wpwGudbipnltiph GGphnuph
YGpwptpjw]  Ywlpuwwnbunidbbpp dhwbwlwy
Ywhujwé GG NnuwunwbGh Gw0nepjwb inGunGunt-
pjwl yGpwywbqbdwl wpwaqnipjnibhg: UU3 Ywo-
fuwwnbunidGbph hwdwdw)l 2010 p. NnLUuwUW-
OGnud uwwuyned b nbOwnbunipjwl nddwp Jybpw-
Ywbglniy, nph wwpwagw)nid nGwh UN3 Gpynbtp
qbwgnn dwulwynp npwbudptipnbbph dhGsaqhw-
dwiwjhbt 6wjwOGpp GnylOwbu nwlnwn YyGpw-
Ywlqlyka:

2.4. SuLU3pbL SuLStUNtrEP3NFLLENP
cuuunrSuLrN 64 MUNrSer rLN

2009 p., sO0wwé wnbnbuwywld wOydwdn,
pGwysnipjwb gnpdwagnynipjwb dwlywpnwyl wak
£ 0.6 wminynuny L Yuwqib] 6.9%, hul dhohl wo-
uwjwl wiwlwywl wfuwnwywpdld wak)
9.2%-ny (2008 p. 17.7%): QnpSdwgnynipjwl wsdh
L wpfuwwnwywpdh wsh wbiwh Guwgiwld wwy-
GwObbpnud pGwysnipjwlb GUwdnunGtpp Gwqgb
GG dnn 11.8%-nY: Swjwuwnwbh plwysnipjwb
GUwdniinbbph dbe twlwb Yzhn nlbbgnn gnin
gnnénlwyih0 GywintinGbph L dwulwynp npwlu-
dtipinGtph GJugniip quunnuywb wagnbtignipjncl
E niGbgb) pOwysnipjwl GYwiniinGGph wsh ypw:

@LL 2009 p. pwlywihl hwiwywnpgh plnhw-
Gnip JupywyhG OGpnpnudlbph wép Juqobp E
14.0%, uwlwjt wbwihlG wbGunbunipiniGGtphb
npwiwnpywé Jwnytpp Gwqb) 66 6.4%-ny: Lw-
funpn Lwpyw hwdbdwwn Jupyuynpdwl swywi-
GGpp qqwih OJwqb) GG° hpdGwywlnid wwjdw-
Gwynpywé dqlwdwih wgnbignipjwdp, ywplyw-

" Unpmnp wpinbplphg 33 phapluwliwG widwly whnlnyg
utnwgynn ns welunpuyhl Guunwlnyg hnfuwlgnidlbnh Guw-
rnLgywdph puwgwhuwymdwl Guuwnwlnyg ppwlwliwgyws 33
UP hwnpgdwl wdhnhnidbbn:



RPUwysnipjwl ywpwph L GlwiniinGbph gnigwbhpGbpp (%)
2004 2005 2006 2007 2008 2009
PwllywihlG hwdwywpgh Ynnihg nGwjhG nGunbuncpyntGGEphG
unpwiwnnjwéd Jupybiph wa 36.0 50.1 44.2 87.9 51.2 -6.4
Swiwfuwnb wagquwjhb wnbophGynn Gywdwnmh wd 215 15.9 19.1 17.6 16.3 -18.8'
PwhOywyihG hwiwywnpgh Ynnihg nbGuwjhb nGunbuncpntGabphG
unpwiwnpjuwé Jupytip/hwiwfuwnb wgquihG tnGonphGynn
GUwdnLwn 0.9 3.1 3.8 6.1 7.9 9.1
PwlOywyihb hwiwywngh, yupyuwjht yuqiwytpwnipyniGGbiph L
gnpwywwnbtiph Ynnihg nbGwihb inluntunipntGGtphb
npwidwnpywé thengbbp/hwiwfuwnb wgquyhb wnGophGynn
GUwdnLwn 0.9 3.3 4.2 6.8 8.8 10.3

Unpdwl wwypdwlbbph  fuunnwgdwdp, pGwysne-
pjwl JupyniGwynipjwl Juwwmmpwpwgliwdp: SGw-
JhG inbGunbGunpyntGGbph Wwpwp-Ghwdniin hwpw-
pGpnigynitlp, Jwpywynpiwb Gwqiwlp hwyw-
nwy, wybjwgt| £ 0.8 wninynuwjhb Ytiwny L Yuag-
utp 8.7%: dwpywjhb YuglwybpwnipintbGbph b
gpwwwnbbph  O4wwndiwdp wnlwihG  wnbunbunt-
pjntlGGGph  wwpwnwynpnipyntGGbph - GEpwndw
nbwpnid wwpwph ptieh gnigwlhzp Ywauiby t
9.8%, npp 2008 p. gnigwlhyp qbLipwqubgt) k
gptipt 1.0 nnynuwhl YLwnny:

POwysnipjwl wwpwph ptep wd £ nlbghp
hhdGwlwbnid plGwysnipjwb GUwdnuinbtiph
ypdwundwb hbGnbwbpny, L $hlwluwlywb Yujne-
Gnipjwl inbuwlyntbhg wyb Ywpnn £t rhulybpp
wnpjntp hwOnhuwGw:  UnbinpuwihG  pwGybpp
Jwpywyhl rhuyh qény YnpnrunGtipp 2009 p. widh
uhwnnudbbp 60 npubnpb, npp pwGybph Jdwpne-
Gwynipjwlb Jpw sh wqnb, vwywjt vwhdwOw-
thwyti b phwysnipywlp Jupludnptigne pwaytph
hwyywénep)nilp:

hGswtu gnuyg E wwihu gptipt pninp hGwn-
funphpnujhG L Uplbpwh Bdpnwuwyh GpypGph
thnpdp Junplwyhb GepnpnudGbph wOlGwhuwnby
wdhG hGwnunid £ Jupytph qénd Ynpniunbbph wa
(woywpr®  wnbwnbunipyntGnud hwdwfuwphwihG
8qlwdwih pwgwuwywl wqnbgnip)nLlGGtphg):
2009 p. 33 pwlOytpnid Jupybpph qény YnpnLuwn-
Gopp wybjwgnuip dwuwdp wwjdwbGwynpywé
Gwfunpn Gpynt nmwphGGpha Jupywjha GGpnpnud-
Gtph pwpdp wsh nbdwyny, dwuwdp £ nbnbuw-
wl Bqlwdwih pwgwuwlwlh wqgnbgnipjwdp:
Swjwunwbnd  $hlwluwywb  shebGnpnnipjw
gwén dwlwpnuyb twlywbnpblt uwhdwbwthwyned
E $Phlwluwlwb hwunwwnipntbbGbph Jwpytiph
qo6ny wjlwhuh OGS Ynpniunlbbph hwyjwbwyw-
Gnipynilp, hGswhuhb niOG0 wpwyb] funp ShOwb-
uwlwl  Geppwthwlgnd  nibbgnn - GpypGGpp:
2009 p. $hGwluwywb shelGnpnnipjnilp plnipw-
gnnn  JwplywjhG GGpnpnudGap/3uU gnigubhb
wak| £ 5 mnynuwyhG Ytwnny, uwluwyb hwpy t G26,
np wjl wnwybjwwbu wwjiwlwynpwd £ 3ILU
Yupniy wOydwl wywjdwboGpnd Jupluwynpdwb
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Unpynipp 37 4P, UdD:

wdh wwhwwbdwdp, L ng pb Shlwluwywb Sw-
nwjntpnt00tph hwuwGbhnipywl pwpdpwgdwip:
Jdwplywynpdwl dwywibGbph wdh wwhwwbdwlp
Gwwuwnb| £ 2hGwpwpnipjwl §ynenh Juwplwynp-
Gwl wywnhdwgnidp, nph Jupywynpdwb dwlwnp-
nwyp uhOsk 2009 p. Qwwn gwén kn:

ShGwluwlwh dhelGnpnnipjnilGp UM3 L
Utipdpwipjwl GpynpGEpnLa
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Unpynipp UU3:

2008 p. ybpopl Gnwdiujwyhg uyuwd Iwjwu-
nwljwb pwaybph qbpwyzhn dwup fuunwgpbp t
Jwpywynpdwl wwydwbaGGpp™ nnynuwnpnepbbiph
pwnépwgdwl, Jwpybpp Swydwlbph, dwdiybwn-
Gbph Ypswindwh Swhwwwphnd™: Iptinplipw)hG

" Unpimpp 33 YUP Ynnihg 2008 p. nblntipbnhl wiglwgwd
«77 pwllbph L Juphuyhl QuqiwlhbnwnipiniGaeph Gnndhg
wpwdwnnynn YJunlbnh Jepwpbnywyy hwpgdwl wdthnihnd-
atp:



Juwpywynpdwl wwjdwbOGpp  fuunnwglnn  pwG-
yGpp npwtu Ywindwnwpwbnipintd hhdGwlywhnid
Gp6) G0 PhOwluwlwlb Gqlwdwdih hGunlwbpny
wbgnuil wnwyb| qgniwynp Juplywynpdwb pw-
nwpwywbnipjwl: Uwulwynpwwbu pwpép rhu-
YwjhG G0 hwdwpnd hhthnpbipwjhG  Jwplwyn-
nnudp wlwnd gnuph 2ntfuih qlbph, hbswtu
Owb npwbudtpnbGtph nGupny pGwysnipjwb Ynn-
Uhg uwmwgynn GUwdnunGGph JGpwpbpjwp Ywo-
fuwwnbunidlbph  wlnpnanpjwl  wwwndwneny:
Uwwnennwwb Jwpybph wwjdwbbbph fuunwg-
Owl wwjdwhbbp 66 G246 nGunbuwywb waydwh
uywuntdbbpp, wbwnbunipjwl qwpqugiwl ni
hwdwfunpnbbph  JwpywpdwOnpjwl  wlnpnynt-
pjnLGOGpp, qpwyh rhuyp: Iwdwdw)l 33 YEGunpn-
Gwlwl pwGyh nhunwpyniiGtph 2009 p. Gppnpn-
snppnpn Ginwduywybtpnd GYwwnynd GG Jwpyuw-
ynpdwl wwydwbGbph  pniwgdwl  dhwnndlhp,
nphb Gwwuwnb GG hGswbu pGnhwGnip nGnbGunt-
pjwl hGunwaqw npwlwl qupqugniibbph ybpw-
pGpjw) YwlfuwwnbGunidGtpp, wylwbu £ Ywnwyw-
npnipjwl  Ynnohg AatrGwpywéd Jwpywynpdw
fupwGdwb dhongwnniibtinp:

2.5. UuLcunrd anr3Lh quen

Jdtpohl 0h pwlh wnwphGbphG whywnd gniph
qlbpp Swjwunwbnud pwpniGwynid thG YuyndG
wdbp Gwwuwnbiny 2hGwpwpnipjwlb Gyninned Geip-
npnuilGtph qpwdsnipjwbp: 90Gph wdh wwjdwo-
GGpnud whwnd gnyph wwhwGownyp hhdlwyw-
Gnud wybjwgt] £ wOwpd qnuypp nwpdbbiny
whwybtiwn  GGpnpnudwghG wwppGpwy: UGwnd
gnuyph wwhwlownyh wsh ypw npny swihny hp
wantgnip)nib £ niGbghp Gwb hhthnpbipwjhG Jwnp-
Yuwynpiwl hwuwGGhnipjnilp:

2008-2009 pp. 8qOwdwip Iwjwunwbh wo-
wnd qniph 2ntywih Yypw nibbgb) £ wnwybp pw-
gwuwlwl wqnbgnip)nLl: Ppwyphdwyh Juwnpw-
pwgntdp uyub £ 2008 p. Gppnpn-snppnpn Gnwd-
uwybbpnud. 2hGwpwpwywb dpwgptph phlwh-
uwynpdwb nddwnnipjnibbtipp (Yuwywd plGuy-
snipjwl GUwdninGbph L nunnuiyh GapnpnudGeph
OJwquiwb hbwn) gniquygytp GG wbwpd qnuph
wwhwbowpyh Gwgdwdp. Gpunypp 2wpnibwy-
gt £ Gub 2009 p.: 3wjwunwlnid 2hGwpwpwywb
YuwqiwybpwnipyntGbbph $hlGwbuwynpdwl hho-
Gwlwh wnpniplBpp wpnwphb  GGpnpnudlGenG
GG, pGwysnipjwl dhonglbpp (hOswbu Gwl wOw-
Juwpwn plwlwpwGGbpp Gwjulwlywb Jwdwnphg
dLwynpynn dhongltipp) L npn2 swithny Gl pwG-
Ywjht Junytipp: 3wdwzfuwphwiht nbunbuwywh
6qlwdwih wpmynilpnud twwbiu Gwagb GG wnp-
nwphl $hlwluwynpdwb Swyw|bGbpp, pGwysnt-
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pjwl GUwdnnbbpp, dwulwynpwwbu wialw-
Jwl npwiwywb thnfuwbgnidlGtpp, huy Jupyw-
Jnpdwl wwypdwbbbph fuunnwgdiwl L 2hGwpwpw-
Ywl JugiwybpwnipjniGlGtiph $hlwbuwywb yp-
dwyh Jwwnpwpwgiwb wpnynilpnid nddwpwgb t
pwlOlwihG Jwnybph &GrppLpnuip: UGwdwpun
plwlywpwbbtph Gwfubwlwb Jwdwnpbbph Ypdw-
wnntdl hp hbpph0 funsplnnunti b 2hGupwpnipjwG
hGnwaqw Shlwbuwynpdwlp:

2009 p. wlywnd qnuph wnwownpyh Ypdw-
nnLil ninbiygyb) b ywhwbowpyh Yunpney Gwqg-
dwdp: UGwnpd gqnuyph wwhwbownpyh Gwagniip
wwydwlwynpywé bt nbunbunipjwl qupqugiwlb
ninnnipJntGbBph wlnpnnepynibGbtpny, wpwnwphG
GGpnpnudltph, wOwpd qnuph Gwndwdp wp-
nwphlt wwhwbowpyh L pGwysnipjwlb GHwdnin-
Gtph woh wnbdwtph GJwgdiwip: QGbph Gquqiwb
L hGnwGlwph wbnpnynipjwl wwpwaguwynid Gyw-
gtii 60 hGswbu wbywpd gniph GHuwndwdp uwb-
yYnigywunpy (GGpnpnudwihl) wwhwbOowpyp, w)l-
whu ] wodlwywb oquwagnpdiwl L gnpdwpw-
npnipjwl hwdwn hpwlywb wwhwbowpyp: Geb np-
wbu whwpd gnuph 2ntywh wywnhynipjwb plne-
pwanhs nhinwnytilpe wiwnd gnuph GYwwndwdp
hpwywlwgywé gnpdwnlnipyntGlbinh wduwywh
Uhohl pwlwyp, www ytpohGGtpu, Guiunpn nw-
nGytpoh hwitdwwn, 2009 p. wnwohl tiptip Grnwd-
ujwybtiph pbpwgpntd GJwgby GG dnwn 6%-ny” wtdh
dhwunndp yGpwlwbqlbing dhwyl snppnpn Ginwd-
ujwynu:

UGwpd gnijph Guwwiwdp hpwwlwgywé
gnpéwrbnipynLlGtph pwGwyp
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Unpynipp 37 bwnwiwipnipywll weplpbn wiywnd gnijph
Lunwuwnph whnwlwl yndpnk:

2009 p. snppnpn Grwdujwyned pniywygh ubign-
GwjhG wshg quwu nhwnyb) £ Gwb wfunidwgnid’
wwjdwlwynpywdé hbswbu hhthnpbipwhG  Juwnp-
ytph hwuwGbpnipjwip, wjlwbu £ dwulwynp
inpwludtipnbtph  dwywGbph  wdny: Gniywjh
wpfunidwgdwl hwdwp twywb gqnpénGGGp GG
qUtph gwén dwywpnwylb nt wdh uywunwdbtpp:
Jdbpohl Gpynt wahulGtphl nhunwpyjwdé wbrwnd
gnuph qltiph wdh Jpw 06 wqnbgnipjnh GG
ntbbighp OGwlk Ywnwywpnipjwl hwlwdqlwdw-
UwjhG dhongwrnidlbph 2ppwlwynid 2hGwpwpw-
Ywl YwqiwytpwnipntGbtph Jwpywynpnudla no
hhthnptipwjht Jupywynpdwl wwjdwbbGph dGn-
dwgnidp,  hwuwlGhnipyntGp: Wu  wenidnyg



PGwytLh 2tGptph gnpéwpyniib puin ShGwbuwynpiwb wnpyniplbph
ShGwbuwdnpiwb wnpjnpGip Anpéwpyywéd phuwybh 2LG0Gptip Stiuwywpwp Y2hnG Snynuwjhb thnthnfunipjnilp
(pwn. 0) plnhwGnipp Gty 2008 p. hwitidwnnLpjwip
LOnwakhp, wyn pynL’ 415 162 100% 80.6%
whwnwywh pynipk 10376 2.5% 45.5%
YuqglwytpwnipyntGabph dhonglbip 70820 17.1% 58.8%
pGwysnipjw dhonglbip 333966 80.4% 89.8%

Ywplbnp hpwnwnpénipjntt tp 2009 p. hniGhuhG
«UgqquwiphG hhthnptipwjhG pGytGpnipynb» nibGhytip-
uw] Jwpluwjhl Yuqdwytbpwnipjwb hhdGwnpnidp,
npp 2.4 dipn npwidh (pdny 336) Junybn b ytpw-
$Shlwlbuwynptp 2009p. Gppnpn-snppnpn Gnwd-
ujwybbpnwy, pln npnud” 2nijuywlwlhg twwbu
gwdén wnnynuwnpnypny: dwnpybph JGpwphluw-
uwynpiwl hwdwn dhongltin GG dwnw)jb| hGswbu
Nnruwutnwbh “Ywbnipyntbhg unwgywdé  Yuigne-
Gwgdiwl Jwpyhg hwwnwgywsd dhonglbtipp, wyl-
wbu k| pGyepnpjwb ubithwywb yuwhwnwip:

PGwywpwabGbph dhohl qGhph hGnbpup
GpLkwbnid (1 pwn. 0)
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Unpynipp 37 Gwnwdwpnipywll weplpbn wiywnd gnyph Gunwunph
whinulpl Yndpunt

Jdbpp GGEpYwjwgwé qupqugnilbph wwnpw-
gwjnid 2009 p. Gplwlnd wbywnd gniyph (pwg-
Owpbwywpw 26GpGRnLY) npwidwihb qlGtpp Ybip-
ohG 4-5 wmwphlGtph pbpwgpnid wnwohl whquy
OJwqb] 66" Guiunpn lnwpdw nGywntdiptph hwik-
Jwuwn Gwgnudp Ywaqub) £ 10.3% (2008 p." 3.3%
wd): Uwpqbpnid whwnd gniph qGtph Guqiw
dhwnnudGbtpl npwgwd GG npubnpdbl” Yuwwé
2ncyuwyh ptiphwqbigwé |hGGnL hGwn, L 2008p. nby-
wmbiptiph  hwditdwwn  2009p. nbywbdptphG
gnpwbgytb| £ wbwpd gnyph (pwgdwplbwlwpwb
2GGapLpnLd) qlbph wd™ 3.9% (2008 p. 31.6%):

2 33 Guwnuwwpnipiwl weplebn wiwnd gnuph Gunuwnph
whinwlhwl Undpunbh hawnbnplbunuyhl Yuypnid
(www.cadastre.am) 33 wlpwnd qnuyph dhwulwlwl dhohl
qutinh hlntipuh pwgwluynipjwl wuwwndwneny 33-nid whywnd
qnuyph Qluyhli quipquignidlibph  jwdwgnyl supnpnzfs L
pawnpdlby  Eplwlh  plGwlwpwlléph  Shohl qlbph  hlnbpup:
Uplsl 2005 pywlwlh hniGhu wlpwnd qnuyph qlwlynidli
ppwhwlwgdty £ UUL nnjwpny, wylnihtnls npwdny, plsh
wunnowneny dhohl qlbnh dhwulwlwl nnjwpuyphl L npw-
duyhl hlnbpullbinh wndbpltinn hwdpllylnid 6G:
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Unpnipp 37 U4O:

QULph wnwybiwgnyb GJuagnid gpwbgyb £ Up-
dwyhph dwpgnd® 2.5%, wnpwybiugnyl wdp
UjncGhph dwpgnid® 15.5%: Cuwn dwpgbiph n. pw-
nuwpOGph ntuntdGwuppnipynibp gnuyyg £ tnwihu, np
wdh dhwnuibbpp ywhwwOdbp 66 w)b dwpgb-
npny, npuintin qObph pwpépwgnidp uyuyb) £ pw-
Juwywlwswih nopwgwd, huy qltph Gwgnid
gpwlgytb| £t EplwbhlG hwpnn dwpgbpnud L funznp
pwnuwpltpniy, npuintn qObpp Gplwlb pwnwph
wbwnd gniph qGtphG hwiwhneby thG wdniy:

Npny wGwpd qnuph qnpéwlwinipjntGhtiph
qOwhwwnwywbbph hwiwdwyd® 2010 p. Gplw-
Gnud YowpniGwyyh wyu wnwpdw ybpohlG Gpyne
wahulbphlG npubnpwé wbdp, huy dwpqgbpnid
q06pG nLpwgwé Ywodkh Gpypnpn Yjhuwdjwyned:

2009 p. whwagnpédwl hwGdGywé plwytih
2Glptph wdh wbdwp Gwiunpn mwpdw hwdbdwwn
OJwqb £ 19.4%-ny: Swpw plpwgpnid pGwybih
2tlptiph” YwqdwytipwnipyniGltph Ynndhg hpw-
Ywlwgwé 2hGwpwpnipjwl dwuny 41.2%-ny
OJwgnud £ gqpwlgyb), vwywjt pGnhwlnip pn-
nwplydwb 869 YuwgdwybtpwnipyntGGbph nGuwlyw-
nwn bzhep thnpp £ 17.1%: ROwyth 2tGptph 2h-
Gwpwpnipjwl $hlwbuwynpdwl hhdbwywb wn-
pjnpp 2wpnebwyned GG 0Gwp pOwysnipjwlb dh-
onglbipp, npnGg Y2hnb plnhwlniph dGe wlhwib-
dwwn pwpdp £ 80.4%: POwysnipjwl PhGwluw-
ynpdwdp ppwywlwgwdéd hGwpwpnipjub Gw-
gnuip Gwhunpn wwpdw  hwibdwn  Juqgob)
10.2%:

uvononku

ClnhwOnp wpdwdp, 33 dwypnunbunbuwlwh
dhowdwyph qwpqugniilGtpp 2009 p. wlpwpb-
Gwwuwn EhG. wwjdwbGEph npnwyh pwpbiwdned
E qpwlgybp dhwjl snppnpn Grwidujwyned: Iwd-
wfuwphwjhlG nbnbuwlywb dqwdwih wqgnbgnt-
pJnL00 wpunwhwjnyb) £ dwypnnbunbuwlwb gne-
gwlhpbbpp™  wnbwnbuwywb wsh, plGwysnipjwlb
GUwdniinbbph wdh, wpunwphl hwyyblyzrh Jun-
pwnwgliwdp: Upnwhwbiwb dby d6é Yphn nibb-
gnn wwpwbpwuwnbuwybtph qlGph L wpunwphG
wwhwbowpyh wayndp, wpunwphlt $hlwbuw-
Ywh dhongltiph GGphnuph Gwgnidip, nlunbuw-
JwG whnpnnipyntGGbpp Gwhuwwwydwh EhG nh-



nwnyynn nwpdw nbnbuwlywb walydwb hwdwnp:
UpnwhwGynn wwpwlpbtph O4uwwniwdp ww-
hwlownyh wGynuwip L qOwihG ns pwpbOwwuwn
hpwnpnipjnibp funpwgnty £ wpuwpht hwzyt-
U2rh wwywunipnp: Uwubwynp tnpwbudbipnGbpp
L qnpénlwjhl GUwdnunGGph GJwgnudp qquih
fuwpwpt] G0 nGwjhG nbnGunipntGbbph $hGwh-
uwlwb yhdwyp: GnGwpynepjncbltiph $hlwbuw-
Ywlb nddqwpnnipjncGlbpp L inGwjhlG inGunGunipyniG-
GGpp GUwdnunGEpp GJwagnuip pwgwuwywl wg-
nbgnipjntt G0 nubbighp pwGUwihlG hwuwmwwnne-
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pjntbGGGph Juwplwjhba rhuyh Jypw, pbil Phlwbuw-
Jwl hwunwwnnipntGGbph uynilnipynilp  fuw-
pwpnn twywb nhuytip s60 wnwowgnbi:
LUwlfuwwnbunuiGbph  hwdwdwyd™ 2010 p.
uwuynid £ dwypninGunbuwywb gnigwlhpGipp
pwnbwynid. hwdwfuwphwihb wnGunbunipjwb Yyb-
pwlywlqldiwlp qgniqwhtn  Ywpnn £ dbpw-
Ywlqlytb, dwulwynp wnpwludtipnbbph L Yw-
whwwy GGphnuph wop, huy hwdwfuwphwihG
wwhwOpwpyh wdp Ywpnn £ Gywunb wpunw-
hwOdw0 swyw)Gtph wsh yepwywbqbdwp:



3. 3u3uusuuvr rvuvyvuvuL CNrFYU3r yusnruvnrE3Nrue

3.1. 1rPUUULUL 64 wUMhSULDL
cnruuukr

2009 p. 33 $hlwluwlywb pniyuyh hwdwn hw-
Juwuwlywb L pwpn dwiwlwywhwwndwé tp. dh
Unndhg UVhowqgqwiht $plwluwywl Gqlwdwin
Gnp dwpunwhpwdbpObip tp wewe pwptip dhlwhb-
uwlwb niywih dwulwyhglbph hwdwp, Jdjneu
ynndphg' 33 Phlwluwlwb nywb wnwyb) Yy&o-
uwuwh nbp £ nbbgb] $hlwluwlwb hwdwywngh
YuwyniGnepjwl wwhwwGdwb hwdwn. 33 $hlw-
uwywb 2ntywl Ywpnnuwgt) E wpnyniGwybun Ybp-
wny YGpwpwzfutp hpwgytiihnipynilp 33 Hhlw-
uwlwl hwdwlwpgh wnwpptp hwunwnnepyni-
GGph dwubwyhgltiph dholi:

hGswbu wpnth Godby £, 2009 p. pwpnibwyynn
hwiwfuwphwihl nbGunbuwywb L $Phlwbuwywb
6qlwdwih wwjdwbbtpned, UGhwnpnGwywb pwG-
Up plnhwlnip wndwdp Jupb] £ plGnwyGnnuywa
npwiwdwplyuwjhl pwnwpwywbnipjntt® ninynuw-
npnypGbph Ojwgbigiwl L dwywiwjhG plnjw)G-
Jwl hwdwygdwb dhongny: dbpwdhGwluwynp-
Jwl wnynuwnpnyph 2.25 wnynuwihlG Ybwnny
OJwgbigiwlp gniquhtn® YWGGunpnOwywb pwGyp
welw b Gnp gnpShpwlwquih dhengny wlywnhdwg-
pt £ SwwiwihG plnwjGdwb gqnpéwnbnipnil-
Gtpp® Bpywpwdwiybn nbwn gqnpdhplbph, wb-
wnwlwh wnpdtpnptiph  Gpypnpnwiht  2nLywynid
wywnhy dwubwygnipjwl dhongny plniwjGbiny
wnlinpwihb pwGytph rGuncpultipp:

LGnhwlnip U pGpwghYy hpwgybhnipjwa
gnpéwyhglbiph, wytigniy hpwoybLhnipjwl
GwywpnwyGtpph L nbwyn gnpdwpplbph,
(GhopwGYwjhG, Gipwrjwy 33 UR) SwywGEph
hwdwnpnipjnil
0 dnn 37 npwd

160
140
120
100

e

100

Gy @wfy »)

Nhun gnpd p/nLltph Sunfwy (Guwfu wnwigp)
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Unpnipp 37 UP:

Unwohl Yhuwdjwyp plnipwgpynid £ pwiG-
YuwjhlG  hwdwlywpgh hpwgybihnipjwl  npnawyh
OJwgiwip” wwypdwlwynpywé dhowqquihl dh-

26

Owluwywb sqlwdwdh, L, dwulwynpwwbiu, 33
npwih thnfuwndtiph wpdtgpydwh htnbwbpny 33
pwlOlwyihl hwdwlywpgnid wpwowgwd nhuytinny:

2009 p. wnwohl Grwiujwynid 33 pwblwjhb
hwdwywpgh wybgny hnng{bLhanJwD13 dw-
Ywpnwyh, hGswbiu Gubl ntlrw}hujtlmn14 L nl]pujghu15
hnwgytihnipjwl gnpéwyhglbiph npnawyh Guw-
qnuilbipp ninbiygdti G0 pwlytinh Ynndhg Yhpdws
ntiyn gnpswnpltiph (OhopwGlwihl L 33 UR hbwn)
Swyw)btph wdny: Gpypnpn Yhuwdjwyned, wylne-
witiwjGhy, Phlwluwlywb hwunmwnnipntGOb-
pnid Ypyhla yGpwhwuwmwwnydby £t hpwgybhnipjwb
Yuyntl pwpdp dwlwpnwy, npp gnignpnybi £ dh-
OwlOuwwb  nijuynid  YEGupnOwlwb  pwyp
wnwyb| 0jwqg dwulwlygnipjwip:

Udtipgncy hpwgybithnipjw, nbwn
gnpSdwrlnipyniGGhpph L Rbwn
innynuwnnpnyplbph dwywpnwyGtph
hwiwnpnipjnil

dinn 37 npud
50 (11 77 10,

-T. ,

L N
Uhohl wduwly bygnely py bipnipyni b (Gwfu wrwlgp)

1 33uehtm rbwyn gnpdwrelnip/nt G06ph dwiw (Gwfu wrwigp)

[ | Uhop pynLlltnh dwfuy (Gwfu wrwlgp)
Uner Jp (9

=TT T dpud Jp (g )

G ntuyn gy

hl ntiun

Unpinipp 37 GP:

2009 p. wnwohl Yhuwidjwynid Gpypnpn Yhu-
wdjwyh bhwitdwwn  ppwgybihnipjwlb  wwhwo-
pwnYyb wybih 466 £ Gnbi, L Gpypnpn Yhuwdjwyned
33 ybhwpnGwywh pwOyphl hwonndbp t ybpw-
hwuwnwwnb] dhopwOlwihb 2niywih hpwgythne-
pjwl wlhpwdtwn dwlwpnwynp:

Swpyw pOpwgpnitd wpdwbwqnyt) £ $hlw-
uwlwa 2nLtywyh ninynuwnpnypbtph nmwwnwbnnw-
YwlOnipjwl npnpwyh wd. 2009 p. wGunwlwhb
wwnuwwnniubph Gpypnpnuyht nijugnd hpw-
YwlOwgywé gnpéwnlnipyntGlbiph Gwdwnwptipne-
pjntbbGph dhohl pwnwyniuwjhb 26nnudp Gwunpn
nwpyw hwiobiwwnnipjwdp wybjwgtk] £ dnn 0.7

33 YP-md welunpuyhl pwllhbph pnpwlguyhl huphGeph
dawgnnpnbbnh L wwhniunwynpdwl Gapuwlw dhonglbbinh wnwn-
plpnipinil:

® Puwpdp ppwgdbrh wipnpdlph L plnhwlnp wiopydGeph
Lf!]g/]ﬁ opwlwl daSnpynLGGERH hwpwpbpnipnd:

® Pwpdp ppwgybyp wlpnplGph b guuhwly wwpmnuwnpne-
pnLalbnh dhohl opwlwl dtonipint Gabnh hwpwpbnnipnib:



31.12.09 p. npnipjwdp 2powlwrnipyntlnd qunlynn whnwywl wywpuwnniubph dnnhdhlwgdwé nnipwghwih
gnigwlhzp nwpptp dwidybwnwyhb fudptph hwdwp

uhGsl 6 whhu 6 wiuhg 1 tnwph 1-2 tnwnh

2-5 inwph 5-7 tnwph 7-10 nwph

Dw

0.24 0.67 1.2

2.63 5.1 6.2

Unpynipp 37 4R

31.12.09 p. npnipjwidp wrbinpwihb pwGytph” webnpwyw6 GuwunwlyiEpnd ywhynn b Jwwreph hwiwnp dwngbih
whnwywl wwpwwwnndubph wnpundbih dnnh$hlyugywd nynipwghwjh gnigwhop L Gywinwpbpnipjwb 1% thnthn-
funLpjw@ nbwpnid hwywlwywh pwhnup/JGwuh dEénLpnilp tnwppbkp dwdytwwhG fudpbpp hwdwp

ShGsL6 | 6 wiuhg 1-2 25 57 7-10 | CGnwakGp
wuihu 1 wwwph nwph wnwph nwph wwph
MM G (3,6 33 npw) 16780.0 | 114470 | 83810 | 401950 | 7472.0 | 40560 | 88331.0
Stuwluwinwn Yzhep plnhwlne 19.0% 13.0% 9.4% 45.5% 8.5% 4.6% 100%
wnpndbintd
D 0.23 0.65 1.06 258 4.86 6.22 213
aGh thntinfuncpyni@ +/- (016 33 npwd) 385 72.0 91.1 1084.1 344.7 216.3 1846.7

nnynuwihb YGunnd L Ywaqobp 2.2, ncyuywlub
ntwn qnpéwnOnipntGGbph  wninynuwnpnipGbph
UhohG pwnwyniuwihG 26nnidp Gwfunpn twpyw
hwibdwwnipjwip  wybpwgt, tE dnn 0.3
nnynuwjhb YGwnny L Yuqdk] 1.3: 2009 p. ytipphl
ntquywywl nbwyn  wnynuwnpnuypp Juqgubp
5.79%" 2008 p. hwdibdwwn GOJwgbiny 2.46
nnynuwhG YGwnny:

33 wGunwlywl wwpunwwnndubph  wnnynuw-
npnupltpp 2009p. plpwgpnid gnigwpbipt) GG
wnwppbp  Jwppwaqébp: Ywpdwdwiybin  wnpdb-
pnptinh  qénd GUwwndty t wnynuwnpnuyplbiph
GJwqiw, huy dhpbwdwiytin L Gplwpwdwdybn
wnpdtpnetiph  qény” wnynuwnpnyplbph  wdh
dhwnnudltp: Gpypnpnughb 2nijugnd wEnwlwb
wwpunwwnniubph GywidwnwptpnpnGp 2009 p.
yGpohh, Gwfunpn tnwpyw Gneylb dwdwbwlywhwin-
Jwéh hwabdww, dhohl hwpyny wak] £ dnuin 1.0
wnnynuwjhlG Ybwnny: 2quihnptl  thnihnfudbp E
GUwdwnwpbpnipjw Unph qnhqyuwénip)nilp
(0.11-hg 0.37, inb'u gSwwwwnybpp), hGsp fununcd t
Gpywpwdwiybn nt updwdwdybin wywnpunwwnni-
utiph  winynuwnpnypltph dholk wwppbipnipjwl
wsh dwuhC:

33 ywhwnwlwl ywpunwwmndubph
2% GUwadwnwpbpnipjwl Ynpbpp
14
12 /
10 7 —
f—
8 p—— 4——/
/
6
4
1 2 5 7 10
s Ghwdwnwpbpnipjuwl Ynp 30/12/08 npnipjudp
s bhwdwnwpbpnnippul Ynp 30/12/09 npnipyuwdp

Unpynipp ™ 37 GP:
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Unpynipp 37 GF:

Gpowlwnnipyntlnud qunlynn whnwlwb wwn-
tnwwnndutiph dhohlG dwiyGunw)lnipnibp’ nynipw-
ghw(, Owhunpn nwpw hwiobiwwn Gwgb] £ 65
opn L Ywqubp 912 op” wwjydwlwynpywé Yuwnp-
swdwilytin  wwpwnwwmniubph  Gywdwnwpbpne-
pjnLGOGph GJwqiwl wywydwbGtpnd dhohl L Gip-
Jwpwdwiybin wywpunwwnndubiph GYwdwnwpbpne-
pjntGbGph wany:

Snynuwnpniph rhuyh qlwhwwndwb Guwunw-
Und hwzqupydwsé dnnhdhugqws mynipwghwh
(Dy) hohG gnigwGhyp'™ Guiunpn twpyw hwit-
dwuwn thnpp-hGs Gdwqb| £ L 2009 p. Jtpoh npnt-
pjwip ppwlwnnipjntnid - wnjw  wbwnwlwb
wwpunwwnniubph hwdwp Juqobp 2.25 dhwynp
Gwfunpn nmwpyw 2.41-h thnfuwptG:

LbpnpnidwjhG 6wnwjynipjnLGGlp dwwnignn

whdwbg Yynnihg hpwlwliwgywé wndtipnptiph
wnp nt jwdwnph gnpéwrbnipjnLGatph

SwywiGtpp (wrwbg 33 UR htiwn qnpdwppltiph)

dpn 33 npwd

40

Al il

300 O U u U 3 3 ¢} u 3 L D

Unpynipp 37 GP:

GUwdwnwptpnipjwlt 1%  wdh  nbwpnid
wnbinpwihlG pwaytph wbwnwywb wpdtpnpbiph
wnpundbih hwjwlwywb JowuGGpp Ywpnn GG
Ywqubp wnwybjiwagniGp dnwnn 1.8 dipn npwd Jud
33 wnlbwnpwjhbG pwbytph Gnpdwwnhywjhb pnhw-

" Unnpphyugyws nmpughuyh (Du) Shonl gmguwipzn gnyg ¢
wnuhu Ghwdmwpbpnipiwl thnhinfunipjuwl hwdbdwmnnipjwdp

qUh thnhnfudwl( dwhwpnwln:



Gnip Yuwwhuwwih 0.7%-p, pGn npnud, qbipwyzhn
Uwup uwwuynid £ dhplwdwdybn (2-5 wwph
dwiytwnw)lnipjwip)  wwpwnwwnndubiphg, pwbh
np npwlp 0Gé wnbuwlwpwp Yhn GO Jwginld
wwpwnwwnndubph pnhwbnep wnpndbind: 3wwn-
JwGwywb t, np Gwfunpn nwpdw  hwdbdwmn
dtipnGzjwy  upptiu-piunh  wpryntlplbpp  wybih
pwpblywuwn GO, GUwdwnwpbpnipjwlb 1% wbh
nGwpntd 2009 p. 33 pwlywihlt hwdwywpgh hw-
Jwlwywb yGwup Gwfunpn nnwnpyw dGénipynilhg
326 010 npwdny thnpp t:

UtipnpnuiwihG  dwnwjnipynitlGbbp  dwwnnignn
wGawhg'” Ynndhg wndtipnptinh 2nthush pinhw-
Gnip 2powlwrnipynilp (Gepwrjw] nbwyn gnpéwn-
GnipyncbGGbpp, wnwlg 33 WP htiin gnpdwppltiph)
2008 p-h hwdbdwuwn wak| £ 41%-ny’ Ywqubinyg 1.0
wnnG 146 Oipn npwd: UpdbGpnpbph wepnijw-
swnph qnpdwnbnep)niGbtpp Ywqdb) GG JGpn-
Gywp 2ppwlbwnnipjwlb 29%-p° Gwfiunpn wnwpyw
hwibdwwn wakin 133%-ny: Iwunywlywlywl
np  wnpdbtpnptinph  wepnijwdwneph gnpéwnlnt-
pjnLGOGph 88%-p Ywaqdb] G0 whunwywb wpdb-
pnptinny qnpéwpplbipp. Ynpwnpwnhy wwpunw-
nniutipny L pwdlwjht wpdtpnpbpny qnpéwpp-
GGpp Ywagutbp 60 hwiwwwwnwufuwlwpwp 8% L
5%:

MM wrpnijwdwnph gnpdwnbnipynibGltph L MM
gnpéwrbnLpyniGGEph
Swywp/2powlwnenipyntlnid welijw MM dwyw|
hwpwpbpwygnipjwl hwdiwnpnipjnil (wrwGg 33
UPR htw gqnpéwnpGlph)
qpn 37 npwd %

60 50
50 / + 40
40 /
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Unpnipp 37 UP:

2009 p. lnwwnwbnnwywbnipynil t gnigwpbpb|
33 whwnwlwlb wwpunwwmniubph nlywih hpwg-
JGihnipjntlp, npp pOnipwgpynid £ npwbiu Ghp-
npnedwyhl dwnwjnipyntGGbp dwwnnignn wGdwbg
ynnihg whtwnwlywb wwpwnwwnndubiph Gpypnpnws-
JhG 2nywyned wdudw pGpwgpnid hpwlywlwgywd
wnntjwdwneph gnpéwnbnipjncGbbph L 2ppwlw-
nnipjnLlnid wnw whnwlwl wwpunwwnndubph
Swywh hwpwptpwygnepynel: 33 whnwywb wp-

7 Un 31. 12.2009p. Gbnnpniduyhl SweuynipintGG6n dunnegnn
whdhbp 64 22 wnlunpuyhl pwllbnl ne 8 Ghpnpniduyhl pllb-
nnupnLGlbnn:

28

dtipnptinh 2ntywih hpwgybihnipjwl Gadwd gni-
gwlhph dhohlp Ywqub] £ 22.9%: UhwdwdwOwy
gnigwOhh utnwlnwpun 2bnnudp Yuqob) £ 11.2%,
pGn npnud, gnigwbh2h wnwybiwgnyl tnwnwn-
nwywlnipjntd npubnpdbp bt wwpdw  wnwehl
ytuhG:

MGunwywb wpdtpnptiph wnnijwdwnph qnp-
6wnlOnipntGGbph dbe OGS wnbuwlwpwp  Yzhn
ntGth dhohl dwiybwnw)lnpjwl wewnwlywb wwnp-
nwuwnndutipnd  ppwlywlwgwé  wnnijwdwnph
gnpéwnbnipjntGbtpp”  Ywaqobind  pGnhwGnep
2nowlwnnipjwlb 55%-p. Juwpdwdwdybn L Gp-
Jwpwdwiybinm  wwpunwwnndubpnd  hpwlywlwg-
Jwé wnnijwdwneph gnpéwnlnipynitGGbipp Jugubg
G0 hwiwwwwnwufuwlwpwp 23% L 22%:

LbpnpnudwghG  dwnwjnipjntGbbp  dwwnnignn
wbbwhg Ynnihg hpwlwlwgywéd ntiyn gnpdwn-
GnipynclGGGpp (wnwbg 33 UR hGwn gnpéwnplbph)
Gwfunpn nwpjw hwdbdwwn bu wdbp 60 21%-ny’
Ywaqutiny 809.6 dipn npwy, pln npnud, nbwn
gnpédwnlnipnLGltph  qbpwyphn dwup® 92%-p,
wtwnwywb wpdtpnptipnd hpwywlwgywdé qnp-
6wpplbpb GG: Unpwnpwwhy wwpunwwnniubipny
YOpJwdé nbiwyn qgnpéwpplbipp Ywqibp GG pln-
hwbnip gnpdwnOnipjniGbtiph 8%-p: Pwdbbwnnu-
utipn YOpJwéd nbwn qnpéwpplbipp Ywagub] GG
pGnhwOnip rGwyn gnpdwnlnipyntGGEph pGnwdkhp
0.2%-p:

LtipnpnidwjhG éwrwjnipyniGltip dwwnnignn
wGdwlg Ynnihg hpwlwlwgywéd nbwyn
gnpéwnlnipjnLGGtpp” puwn gnpéwpph hhdpnid
pGYwé wpdtpnptiph whuwybtph (wrwbg 33 4P

htitn gqnpéwppltiph)
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Unpynipp 37 GP:

Updtipnptiph Ywpqwynpynn 2niyuwynid
hpwwlwgywd wpdbpnptiph wrp nL JwSwreph
gnpéwrbnipjniGltph Ywrnigwépp

4437 npwd
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Unpnipp 37 UP:



LbpnpnudwhG  dwnwynipjniGGbp  dwwnnignn
wbdwlg Yynnohg hpwywlwgywd wpdtipnpbipp
wnnijwdwnph gnpéwnlnipntGGGph Yunnigywo-
pnud wpdtipnptinh Yuwpgwydnpdnn 2ntywynid hpw-
Ywlwgwé gnpéwnlnipjntGGbph  wnbGuwwpwp
UY2hrp 2009 p. phtil nGnrLu thnpp £ 14%, wjlni-
wobklwiOhy wt Lu gquih wpfunidwgt)] b Ow-
funpn mwpyw hwibdwwn wdbing 3.6 wiquwy, L
Jwqgubp 15.0 dpn npwd: Ywpquwynpynn 2niyw-
jnud qbipwyzenn thG Ynpwnpwwnhy wywpwnwwnnd-
utipnd hpwlywlwgywé gqnpdwnplbpp Ywqobkiny
pGnhwlnip  2powlwnenipjwb 70%-p: Unpwnpw-
wnhy wwpwwwniutipny b pwdbwjht wpdtpnpb-
nny ppwlwlwgywd wrpnijwdweph gnpdwnne-
pjntbbbpp Ywqibp G0 Ywpqwynpynn 2nijuynid
hpwlwlwgywdé qnpéwnlnipjnibbtiph plnhwlnip
2nowlwnenipjwl hwiwwwwnwufuwlwpwnp 29%-p
L 1%-p:

33 wndtpnptinh 2ntywjh juwhunwjwgned/3LU
gnigwlhzp™ nwpbytingh npnipjwdp  Yuwqeby t
1.7% 2008 pywlywbh hwitdwwn wybjwbwny 0.2
nnynuwyhG Ybwnny:

3.2. UnPdnNr@U3hL CNFYU

33 GLpphG wpdnipwyhG nywb 2009 p. plnt-
pwanpdb| b Yupniy wpdbgpydwdp. 33 pwllwjhG
hwiwywpgntd  wnwowgwdé hpwgdbihnipjwlb L
Jwwhwwih pwwpwpnipjwl hbn Juwwd nhu-
Ytpp stgnpwglbint Guuwuwwyny, npnGp Ywpnn
thG wnwowlw wgquyhl wndnyph wpdtgnpydwh
a0pnuiltph, pwblwihl hwiwywnpghg fubGwjnnnt-
pjntbGGGph wpwnwhnuph L npwiwjht wywbnbGpp
nnpwpwihlny  thnfuwphGbiint - gnpépbpwglbiph
htwinLwOpny, 33 UR-G wwpbulygphg vkswgpk| t
GhowdwnnipintGh wpunwndnyph 2ntjuyned” Yuynt-

" Snigwilpjwd pwdbtinniubpp sncuywlw Qlh hwpwpbpn:-
pynelp ILU-hG:
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Gwglbind thnfuwnpdtpp: LGGnpnOwlwb pwOyh
Uhowdwnnipjwl nwnuwpbgniihg htnn 33 npwdp
UUU nniwph Gywwndwdp wpdtgpyyty £ 18.8%-nu,
UUL nnpwpp G4uwwndwdp nwnwbdwb gnigwbhzp
YJwaqub) t 682" h hwywnpnipjniG 2008 p. 7.6-h L
2007 p. 332 gnigwOhpGbph:

uvonontu

Bqlwdwiwjhbt 2009 pywlwlp hGwpwynpnt-
pjnLlh pGabnbg ptiunwynpbint 33 $hlwluwyw
ontywigh aynclnipyniGh ne YGGuniGwynipynilGp $h-
Owluwywb nddwpnipyntGObph wwydwGOBpnLG:
Ujn thnpdnipjwlb wpnynilpltipp gnyg GG wnwihu,
np 33 Shwluwywb nywb uwpnnugwy hwn-
pwhwnb| ns dhwld hlGwluwlwlb hwdwlwngh
hpwgytihnipjwl unnipjwl nddwnnipyniGhtipp,
wji k. Gywuwnbg Phlwluwywb hwdwywpgh Yuw-
JjnLlnipjwl wywhngdwp: 33 $hlwlbuwywb pne-
Ywih pninp hwndwébbpp, Gwfunpn wwphGGpp
hwibdww, wpdwlwant GG wpdtpnptiph Gpynnp-
nwjhG 2nLywynid gnpéwnlnepynibGbph L hpwgyb-
Lhnipjwl dwhwpnwyh wd Guwuwnting hpwgytith
dhongltinh Jtipwpwzfudwp:

2009 p. 33 PhGwluwywh ncywjh hwdwp dky
wyl thnpdnip)nih Ep wpdnipwjhl nhuyh wap™ wwy)-
Gwlwynpqwd wnwohl Grwdujwyned 33 wgquyhl
wnpdnyph wpdbgpyiwdp nu GpwG hwpwlyhg
Gplunypltpny, L, wjlniwdtOwjGhy, Gpypnpn Yhu-
wyijwyntd hwonnytig hwlnwpwnbp wpdtgnpyiwb
uywuntdbbnla ne YyGpwlywbqlb| wpdnipwjhl pne-
Ywyh yuyntlnigjnilp:



4. 33 HPLULUUYUL IUUSUSNFE3NFLLENPP
yusnrunNnrE3NrFue ™

Swywuwnwbh pwGlwihb hwiwywnpghl pwdha k
pGYyGned phlwlbuwlwlb hwiwlwngh wywnhybbpp
unn 92%-n, ntunh Swjwuwnwbh Shlwbuwlywb
YuynilGnepjwl qGwhwundwb nGuwGyntGhg wnw-
JGiwwbu uplbnpyned £ pwbGlyuwjhG hwﬂwanqhzO
gnpénibbnipjwl rhulwjlnipjwl pwgwhwjnniil
nt  qOwhwwnip:  Uywhnwgpwywl, wnpdb-
pnptph 2ntywGbph dwubwyhgbtipp, hGswtu Gub
Splwluwywb hwiwlwnpgh Jjnwu  hwunwwnnt-
pjntbbGGpp pwOlwihl hwdwywpgh hwdGdwwn pw-
JwywahG thnpp GG, hGnmbwpwp gnpénibbnipjw
wqnbgnipjwl hwywlwywbnipnilp Iwjwunwbh
ShOwluwywb Yuwynilnipjwl ypw thnpn £:

Shlwlvwywh hwiwywpgh wywmhyGhph
Ywrnigywépl pun Phiwluwlwh
hwuwnwwnip)nLGGeph

31.12.2008 3 4
10% log% 5

31.12.2009

92.0%

1. Pwllbp, 2. dwpluyhl huqdwlbnwnipindGGGn,
3. Uwwhnywanuwlwl pnGhbnnipyniGG6n, 4. Undtpnpbnh
onthuyh dwulweunwgywd whdhlp, 5. Uy phlwluwlwl
Ywquiwlbpwnipint GabGn

Unpnipp 37 UP:

" Ubplupwgymd 66 33 pplwhuwlwl niuyp dwuluwlhg-
Gbph 2009 pdwlwlh qupqugnidlbnp, qlwhunynid wyn
qnnonLbbnipyuwl plpwgpnid wrwowgnn hGwpwynn phulbnn:
IpdGwlhwlnd  phpunwnpgdnid G0 pwlluyhl  hwdwlwpgned
wrwowgnn rhuliinh pwgwhwyndwl fulinfnbbpnp, qGuwhuwn-
Ynid glgniduyhl ugblwnlbnh h huywn quynt nbwpnid wew-
owgnn  pwlhuyhl nhulibiph wanbgnipywl dwlhwpnwlp 33

Guluwlwl yuyntGnipywl ynw:

Uniyl Gynipned puwlluyhlG hwdwlwpgn 33-nid gnpdnn 22
wrlunpuyhl pwllbnla 64:
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2009 pywlywlOp wnwGaOwbnid £ 33 $hlwd-
uwlwl hwidwywnpgh hwdwp™ $hGwluwinlbnbuw-
Ywl @Bqlwdwdihg pfunn Gnp  dwpunwhpwytip-
GGpnd: PwOywjhG hwiwlwpgh qupqugniibtph
wnwOdbwhwwnynipyntGbtiph wnbuwbynibhg wnw-
nhG Yunbih £ pwdwb Gpynt Yhuwdjwyh: Swpyw
wnwohlt  Yhuwjwyp pwllwihG hwdwlwpgh
hwiwnp Gnb| £t hhdGwywbnid d§qGwdwih nhuytiph
qUwhwwndwd, nhpptiph d2gpnnuilbph L quuydwb
UGuwOhquibbph dwyiwl dwiwlwlwhwwnywé:
2009 p. wnwohl Yhuwdjwyh pbpwgpnid pwbyw-
JhG hwdwhwpgh Ywpwé qganiwydnp uwpluyhl
pwnuwpwlywlnipjwl wwpwagwjnd wpdwlwaqnyb
E Jwpybph Swywih 1%-nd Gwgnid: Gpypnpn
Yhuwdjwyhg qupywjhb 2nywb ulubp £ wofune-
dwlw) L nmwnbybpohl wwwhndbp Jwnytiph 14%
wd (2009 p. ntywnbidptpp 2008 p. nbywnbdptph
hwibtiwwnnipjwdp): dwplywynpdwl JyGpw-
Jwlqgbdwlp OGwwuwnbp GG pwOytph L Jwp-
YwrnniGbph  nlwnbunipjntGGbpnd - GYwdniinlbph
YuwynilGnipjwl  npnpwyh  uwwunwibbiph  dlwyn-
npnidp, UGGupnGwywb pwGyh Ynndhg npntigpnywé
pOnpwjinnuywl pwnwpwywbnipjntlp L LGwnw-
Jupnipjwl hwywdqlwdwiwjhG 6pwaph qnp-
Swnyneop:

2009 p. JwpywypG 2ntywih hwwnywbwlwb
npulnpnudGbphg £ Gnbp JwplwnenlGGph Yuwqdh
thnthnfunipyntlp. 2009 p. qupywynpdwb wdpnny
Swywnd qbpwypet] G0 hpwjwpwlwlwb wa-
dwlg wpwdwnpywé Junytipp, hGsh hp htipph
Guuwuwnb £ 2009 p. Gpypnpn Yhuwdyuyned inbunk-
untpjwl wfuncdnipjwb YypwlywbgbGiwbn:

Shlwluwnbnbuwlywld dqlwdwih wwjdwi-
GGpney, h twpptipnepynih pwwn Gpypbtph $hlwl-
uwlwl hwiwywnqbiph, Iwjwunwbh $hlhwbuw-
Ywl hwiwlwpgnid wOSwpnibwynipjwlb nbw-
pbp s60 qpwlgyb: dhlwluwywb hwuwnwnne-
pjntGbtpp Ywpnnuwgb| 66 Yuwwhwnwwgnidp ywh-
wuwbb| uwhdwOJwd Gnpdwwnhybbphg pwpép dw-
Ywpnwyned, wybha npnp pwGybph ubthwlywbw-
ntptn, qGwhwwbin rhuytph hwjwlwywb thn-
thnfuntp)nLbGGpp, nmwpyw pbpwgpnid wybjwgnbg
GO ubthwlwl ywwhwnwh dGénpynLln:

4.1. UnG4SQPU3pLL PULLED

4.1.1. dplbwluwlwl dholnpnnip/nid,
YGGuinpnGugdwonipntG

Pwlywiht hwdwywpgh $hlwluwlywb dhy-
Gnpnnipjwl dwlwpnwyp 2009 p. pwdwlwbhb



pwpdpwgt] b, uwyw)ld nbrblu ghonud £ UM3
GpynGGph  hwdwGdwh gnigwbhyhG: PwGlwhG
hwdwywpgh wywnhybbph wshb gniquhtin inlunk-
untpjntlnid wpdwlwagpyt £ wGdwbwywb 3ILU-h
Ypdwuwnncd, hbGsh wprynilpnid pwGluwihl hwiw-
Ywpgh wywnhdlbph L 3LU-h hwpwpbpwygnt-
pjnttp 2009 p. wybiwgb) £ 13.8 winynuwihlb yb-
nny Ywaqubin 41.9%: PwGywjhG hwdwlwngh
Ynnihg wpwiwnpywé Jwnpytph L ILU-h hwpw-
pGpwygnepyniGb wybiwgtb) £ 5.3 wninynuwihl yb-
wnny L Juqub) 22.2%: ShGwluwywb dhelnpnnt-
pjntlp pGnipwgpnn thnnh quGqywé/3uU L pw-
Yuiyhl hwiwywnpagh Ynndhg Gepgpwyywé wlwln-
Gtph/3LU gnigwbhGtph dwuny GnuyOwbu wpdw-
OGwapytb] £ wsh wnbdwybph wpwqugnid: ShGwi-
uwlwb dhelGnpnnipjwl wahl Guwuwnnn gnpénl-
Gtphg Ywnbih £ G26] nGunGunipjwb npn §ynintiph
Jwpywynpdwl wnwowlghy wdp, dwulwynpw-
wtu 2hGwpwpnipjwl, hwGpwnpnniGwptbpnipjwb
gynintipnud whnwywb hwywdqlwdwiwihbt dpw-
aph 2powlwybEpnid Jupywynpdwb 2Gnphhy:

Shwluwlwh dhelnpnnipjwl dwywpnwyp
2002-2009 pp.
28%
23% /
18% - .
[ /
13% <l__
=

8%
3%

2002 2003 2004 2005 2006 2007 2008 2009
—uplylip/ 30U uy bp/3uU Onnp quiligyud/Il

Unpnipp 37 UP:

2009 p. 33 pwlGybph GGpnpnnGGpp, dwubwyn-
pwuwtiu onwntpypjw GepnpnnGGpp, nbnbGuwywb
6qbwdwih wwjdwbbbpnud wdnn rhulytpht hw-
dwpdtipnptl nhdwyw)bnt Gwwnwnenudibbpny Y-
GnOwnpwywl Yuwwhwnwih [pugnighs hwdwpnid-
Gtp GO ppwywlwgnbi: Swpw pGpwgpnid 7
wnbwnpwihl pwOytpnid qpubgybp b ubthwlw
Juwwhwwih ws™ gnidwpwihb 27.5 dipn npwid, b
pwlluwjht hwdwywpgh Jubnbwnpwywb Yuwh-
tnwntd ng rbghntGGunGGph hwywdwubwygnipjwlb
nGuwywpwp Yphntd wybjwgb] £ 6.3 ninynuwjhh
yGwnny" wnwnpbytippht Ywqobiny 74.0%: COGnhw-
Gnip wndwdp, Swjwunwbh pwllwiht hwiw-
Juwpgh  Ywwhwwi/wynhdlbp  hwpwpbpwygnt-
pjwl gnigwlhzp, h hwdGdwwnnipntd wyp Gpyp-
Gtph, pwjwlwbhGa pwpdp £ 0.21, hGsp npwywh
gnigwlhy £ rhulytipp ubthwywb dhonglGbph hwp-
Jhb swéybint ntwynipjwl qGwhwundwl nbuw-
LnLlhg:

PFwlywiht hwiwlywpgnd YaounpnGwgywéne-

pintlp plnipwapnn 3tpdhlnwi-3pp2dwbh gnp-

31

6wlhgn®' wwnptin wdthnth plncpwigphsltinh (wy-
inhybtn, wwpwnwynpnipntGObp, Juwwhwwi, Jwnp-
ytipn, wywlnbbp) qoénd Jywjnd t hwiwlwpgh
yGGnpnbwgywdénipjwlb gwdép dwywpnwyh dw-
uhG: dbpohl wnwphGEphl Iwjwunwbh pwbywjhb
hwiwlwpgh YGGunpnGwgywénipinilp hwibow-
tmwpwnp gwép £ onpnd L uwhdwOwthwyynid k
yaanpnGwgywdénipjwlb nhuyh wanbgnipjwl hw-
Jwlwlwbnipjnilp:

Ounuwpbpypyw GipnpnnbGbiph dwulwlygnipnilp
33 pwlwjhb hwiwwpqgh Juwhwnwpnid

100%
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Unpnipp 37 GF:

ULiGunpnGwgywénipjwl IEpPhlnwi-3pp20wbh

qnnéuwljhg
© ~ © )
o o o o
g o o g
® ® ) ®
Lanhwlnip wywnhybtp 0.08 0.08 0.07 0.07
LGnhwnip
wwpuwynpnipyntblbn 0.09 0.08 0.08 0.07
Lanhwlnip Yuwhunw 0.07 0.07 0.06 0.06

Unpnipp 37 GUR:

Swywuwnwbnid gnpénn 22 pwlytiphg 4 funyn-
pwant)t pwGyGph wywnhyObpph, wywpunwynpne-
pjntbGbGph L Yuwwhwwih dwulwpwdhGlbpp hw-
dwlwpgnid 2-5 nnynuwiht YGunnd Guagb) 6G0°
Jywybiny funznp pwGybph dwubwpwdbh hGunbw-
pwn Owbl YyGGunpnOwgywénipjwl Gugiwl dw-
uh:

4 funznpwqni)l pwGltph wywnhybiph,
wwpwwynpnipyntGbbph L jwwyhwwih
inbtuwywpwnp Y2hrGbpG plnhwnip pwGlwjhb

hwiwlywpgnid
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Unpnipp 37 GE:

21 3bnpplnuy-3Ihnowhh gnpdwlihgl planilnud t wpdbplbn O-
1 dhowlwypnid L plGnipwagnnid YaGinpnlwgywdnipinilp (0-hl
dnwn wndbplbnp Gpwlwhnid 64 aGunpnlwgywdnipiwl guwdn
wunhowdl).



33 pwOluwjht hwiwlwpgh dpgnibwynipjwb
Jwlwpnwyp 2009 pwlywbhb 33 YEGunpnGwlwh
pwOyh Yynnihg qGwhwuwnytb) £ Qwbquph L MNnuup
ynnihg drwyywé dnnblnqmz LoJwdé dnnbinyd nh-
nwnyybp 66 33 pwllwihG hwiwlwpgh wnnyn-
uwjhb GYwiwmh Jpw dwhuuwihG qnpénbGGGph, wjl
E wpfuwwnwdwndh qény Swfuubiph, hhdGwywb
uphonglbph L wnynuwjhG Swiuubiph wqnbgnt-
pjnLGObGpp” oquwagnpotiin 33 pwlywjihl hwiw-
Jwpgh 2004 - 2009 pp. wnYwiltpp: Snynuwjhh
GUwdwnh Ypw Swiuuwhla gnpénlGltph wqnbtigne-
pjwl gnpéwyhgltph gnudwph hhdwb ypw unwg-
unn gniguiGihzh H-yhdwlwanh® wndtipp 33 puwil-
Yuwjht hwdwywnpgh hwdwp Ywqob] £ 0.3 dhwynp,
hGsp Jywynid £, np 33 pwlGlywjhlG hwdwywpghl
Ywpnn GG plGnpny [hGG fudpwGnphwihG dpgwy-
gntpjwl tnwpnbp:

4.1.2. dwnpluyhl nhuly

2009 p. wnwohl Yhuwdjwynd L pwblywjhG
hwiwlwpgp, L JuwplwentGbpp Juwpywdnpdwb
GUwuwndwdp  gnigwpbptp 60 pwywlwlwswih
gagnLpwynnp dnuinbignid”™ wnwe pbptind JuwplwjhG
2ntywih npnawyh wwuhywgnid: Uwlwyb Gpypnpn
Yhuwdjwyhg Juplujhb anijuynid Jtipwlwbql-
ybp £t wywnhynipjnilp, hGshG Guwuwnb] GG pwG-
Utph L JwpywrenGbph GUwdnunGBph Yugnelne-
pjwl npnawyh uywunwdGbpp dLwynpnudp, LUkGwn-
nnbwywh pwGyh Ynndhg hpwywlwgywé plniwy-
Gnnulywl pwnupwlywlnepnilp L wbGwnnipjwl
wowygnipjwip dGrGwpyywsé nwppbp dpwantipp:
UjGniwdbbwybhy, 2009 p. wpytiph wsh wnbdwp,
Gwfunpn mwpyw wsh wmbdwh hwdbdww, Yupndy
Gwaqb £ L Ywqgib| 14%:

PwlywyhlG hwiwywpgh Jwpywynpdwb ggnt-
2wynp pwnwpwwbnipjwl wpnyntbpnid 2009 p.
pGnhwOnip wynpybbph wdh nbdwp qbpwqui-
gl t pnhwlnip Jwpytiph wsh wbdwp, hGsh wp-
nntGpnid  pGnhwlnep wynhyGGpnid Jwpybpp
nGuwywpwp Yhnp Gwqb] £ 7.3 wnnynuwjhG
yGwnny wnwnbytipehl Ywqitiny 53.0%:

2 Quiliquipp L Nnuup dnnbyp hhdlywd t dnguilgnipyuwd, vEGw-
inphuyhl dngwlgnipywl L dGGwplnphh JGpwpbnyw; inbuw-
Ll dnnbyGbnh Ypw: Cun dnnbyh 06Gwplnphuyhl pncluyntd
dnunpuyhl gnpdnbuyhl @ubnh wop hwlebiglnid b uwhiwlw-
JhG owfuulinh waop, npp pbpncd b wpyneGplbph L plnhwlnen
Ghwdnunbbnh Gywquwl (pwlh np dwulwlhglbnn hwlywo
GG Ypowinbyne pwndn qlbpny dnuinpuyhl qnponllbnh dbnp-
plinnidp): Ungwlguyhl pniyuyph wuydwGlGpned, dnoanpuyhl
qnndnluyhl qlbinh wop hwlqbiglnid | uwhdwluyhl dwfuubinh
L Ghwdnunbbph  Gnyl swihng  woh, puly  fudpwplnphuyhl
dpgulgnipywl wuydwbbbnnid' Ghwdnunbbnh ns hwdwdwu-
Guilyls, wibyip thnpn swipny woh:

B oulquph L Nnuup dnnbih wpyniGenid hupdwplynid ¢
H-dpowlwappp, npph wndbpp panipwgnnid £ nduyp dpguidy-
gnipinLlp. H-ypowlwanh wndbph’ 1-plG dnwn (hGbpne wwnw-
quymd pniywl plnipwgndmd b npwbu Guinwmwy  dpguly-
guyht, 0 < H < 1 dhpwhuypp plnpny £ fudpuplnphuypl
dpgwlgnippwlp, huly 0-hg tinpn wndbpny H-yhdwlhwagppn
nLbbgnn pnywl vEGuplnphuyhl E:
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2007 L 2008 pywlwhGtphG Jwpybph wpwaq
wdp, hGswbu Gwl hwiwfuwphwihlG $hGwluw-
nbwnbuwlywb dqbwdwih GGppwithwbgnidp npnp
OwhuwnpywbGbp thG unbnénid Jupytiph npwyp
hGnmwaqw Jwwpwpwgiwld hwdwn: Iwnywbrw-
Ywb E, np wwpdw wnweohl YGuhl swfuwnnn
Jupytph®* («<hubdnn», «ns unwbnupuy» b «ywu-
Juobih» nwutiph wpytip) wbuwlywpwnp Yzhep
2008 p. 4.4%-hg 2009 p. 1-h0 Yhuwjwyh ytipphl
hwut| £ 10%, huy Gpypnpn YGuphb Gwqbiny” Lw-
nptytippht Yuwaquot) £ pnhwGnip Jupytiph 4.8%-p:
Swjwuwnwbh pwlGlyuwht hwdwywpgh swpfuwwnnn
Jwpytp/plnhwbnep Jupybp hwpwpbpnipjwb dw-
Qupnwyp, npn Gufuyhl UM Gpypbbnh pwlyw-
JhG hwidwlwnpqbiph Gnyla gnigwbhGbph  hwadb-
dwuwn, pwywlwbhb gwop t: Swpyw hwinlywbyw-
Ywh npulnpnudGbphg £ Jwplbph Ywenigdwoéph
thnthnfunipyniGp, puwin nph 2009 p. Junytbp qbipw-
qulgwuwbtiu npwdwnpyby b hpwjwpwlwlwb wo-
dwlg” dbdwglbind JwpywhlG wnpundbinid Jbp-
phGUtphu  wbuwlwpwp Yphep:  SGunbGuwlwb
gqlwdwih pwpn  ppwyhdwynid  Iwjwunwbh
pwOywyhl hwiwlwpgp yuwplwhl wynpndbith Jb-
pwlwqgiwynpiwl L Jwpywynpdwb ninnnigjncl-

# WU3 depnnp hwdwduyl' supfuunnnng Juplbn GG npuwnl-
ynid 90 ophg wilyh dwdhbinwlbg L whhniuuyh nuwup Juwn-
Ybpp: Uu wwpwqwl hwpdh webbine nbupnitd swpfuwnnn
Ywnlybp/plnhwlnn Junplbn hwpwpbpnwlgnipincln 33 pwl-
Yuyhl hwidwlwnpeh hwdwn Ylhwqdh 6.17%:



GGpp Ybpwlwydwh dhongny dh Ynndhg thnpdby t
wwhwwb] Juwpywihb rhuyp Yuwnwywpbih uwh-
JwbbGpnud L, gjnu Ynnihg Guwwuwnb] nlGunbunt-
pjwl hpwlwb hwwindwdéh ypwywbgbdwp:

Qwfuwwnnn Jupybiph whuwwpwp Y2hep
JupluwjhG ynpudbnid
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Unpynipp UU3:

Cun  inOwnbunipjwl  Gynintiph®  swfuwinnn
Jwpytph Y2hrp 31.12.2009 p. npnipjwip hwib-
Gwwnwpwn 066 £ 2hGupwpnipjwl 7.4%, wnlinph’
6.7% L hhthnptipwjhl qupybpnid® 6.8%:

dwpyuwjhG GepnpnudGbph pw2fujwénig)niln
puwn nbwinbunctpjwb gynintiph 066 YGunpnGwgnd-
GGp sniOh. wibOwibs wnbuwlwpwp Y2hep wp-
nynLGwptipnipjwl §yninh”™ 19.7%, wnrlunph npnpunp’
19.5% L uwwrennwywb Jwpybphla £ 18.3%:
Swpw yGpohlt 3-4 wihubGGphG wpryniGwpbpne-
pJwl L 2hlwpwpnipjwl Gyninbiph whwnhy Jupluw-
Jnpdwl wpnynilpnd uywrennwywb L hhthnpt-
puwjhl Junytiph Yzhep GYwaby t:

PwGywjhG hwiwlwpgh Yynndhg nbghnbGwnbGtphG
npwiwnpjwé Juplbph dGwgnpnb puwnn
nlGwtunipjwl gynLntiph
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Lwfunpn  wwphGpp0  uywennwywb L

wnlnph ninpuinbtph Jwpytph wap hhdGwlwbned
wwydwbwynpws tn inlGunbuwlwb wsh Yunilne-
pjwip, pOwysnipjwlb GUwdnunGbph  (GGpwnjw
Gwulwynp  wnpwludtbipnbtpp) 2wpnibwlywlywb
wany, owwpbpypjw wwpptp dpwgpuyhl Yuwp-
YGph wpwdwnpdwdp: 2009 p. plwysnipjwb GYw-
dnuinlbpp wah wbiwh Gugiwl L pwGytph
qgniawynp  JupluihlG  pwnwpwlwnipjwl
htnlwlpny Guaqb) £ Gwé Gjninbph Jupyuw-
ynpdwlb wdh wmbdwp: UpnyniGwptpnipywlb L 2h-
Gwpwpnipjwl  Gynnbph  Jwpywynpiwb wshh

33

Gwwuwnbp G0 Ywnwywpnipjwlb hwywiqlwdw-
dwjhG Spwaph 2powlwybtpnid hpwlwlwgynn
Uhongwnniiltpp, dwulwynpwwbtu™ 33 wnlunb-
untpjwl hwdwn Yuwplnp Gowlwynipynil niGbignn
dGnOwpynipynGOGphlG L OUR-GEphG  Jwpybph
umpwdwnpniip®  MnuwunwOh - Ywbnepynilhg
unwgywd Yuyntbwgdiwlb Jupyh L wnwppbp oh-
pwaqujhl  YuwqiwybpwnipynilGltiph  dhengltiph
hwpyhG:

Uwwrnnuywl, webkwnph gyninph yupybpph L
dJunywjhG wynpndbipnid npwig
inbGuwlwpwnp Y2hrbGbpp
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Qwfuwwnn - Jwpltiph - wdhh  gnigplpwg
2009 p. wywhdlbph hGwpwdnp YnpniunlGbph
wwhniunhlO Juunwpywé gnin dwuhwGnudGbph L
wywnhybbph hwpwpbpwygnep)nilp wybjwgb] t
1.1 wnynuwyhlG Ybwnd L wnwpbybpohl Yugub)
1.6%: Mwhniunlbph wdp wwjdwbwynpjwd E
w0 hwhqudwbpny, np swpfuwwnnn wynhybbpnid
wybjwgt t wdtih pwpdn ehuuihG nwuh wy-
inhybtph Y2hrp, npnlGg nhiwg hwiwwwwnwufuw-
Gwpwpn wwhweynid £ wybh 2w wywhniunw-
Jnpntu:

Pwllwjiht hwiwlwpgh qnin dwuhwlnidGbph
hwpwpbtpnipjniGp pGnhwGnip whwnhybGbpha
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JwpywjhG rhuyh qGwhwwndwb uppbu-ugtGwpGbp %

31.12.2009 p. Uhwdwdwbwy huyynn, ng
unwlnwpwun b jwuywétih nwubiph
Jwnltinh 25%-h nwuwywnpgntd
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hwlnbtu quint nbwpntd

27.9%

28.1 %
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JdwplwjhG rhuyh qGwhwundwb hwdwnp Yhpwn-
dnn uppbu-ptuntph®  wprynilplbpp gnuyg GG
nwhu, np nhinwpyynn Juwunpwpwaqni)b ugtbwnp-
Gepny wwydwbwynpqwé pwbluwiht hwdwywngh
ynpniunGbipp Yunpney s66 thnfund pwGytiph yow-
pnLwynipjwl dwlwpnwyp® funp pwgwuwywb
wgqnbgnip)ntb spnnGbiny 33 $hlwbuwywb Ywyne-
Gnipjwl Ypw:>®

dwplybiph YnpnruwnbGtph nbwypnid wGydwpnilwy
pwlytph puh thnthnfuncp)nilp
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4.1.3. bpwgybipnipwl nhuly

2009 p. pwOywjhG hwdwywpgh hpwgybihne-
pjntlp qubyt] £ pwywlywlbhG pwpdp dwlwnp-
nwyh Jpw: Iwjwunwbh pwbGlyuht hwdwlwnap,
snLOtOwny Yupdwdwdytin wpunwphl wywpuw-
UnpnipyntGGbp, nlbunbunipinibhg dhongltph wnp-
nwhnuph fulnhpGtp sh niObgb, L nmwpdw po-
pwgpntd  Jwpywynpiwb wbdwbph Gwgnidp
hpwgybh dhonglGbph gqqwih Yninmwynid £ wnw-
pwgnt| OpwGg dnwin: UnbuinpwjhG pwGyGph Ynn-
dhg hpwywlwgdws qgniwynp Jwplujhl pw-
nwpwlwlnipjwl  wpryntGpnid  wlywnhybbph
29.5% wdh wnbdwp wybh pwb Yplyowyh whqwy

2 JupitungdmipiniGnid Gepluywgywd wyu b hwonpn uppbu-
ugbiliwnlbnp  s66  Quwlfuwnbunid wyu Jud wyl  nhuliinh
npubnpnedp, wy Guuanwly nlG60 pwgwhwynbine phlwluw-
Lwl hwdwlwngh pnyy Ynndbnp, qlGuwhwwnbyne (epnohlhu (nn-
u;ﬁg rhuliinp stqnpwglbynt ntGwlnipyniln.

2 Upntiu-ugblwnlbpn wenigdwds G0 puwllhbnh Junplbnh wi-
hnthnfu owywy Gbnh L gnwdwnnywds gnuyph wlnbudwl Gopw-
npnupintGabph wuwydwlGlbpned (pun npnlg YJuwnplbnl wihne-
uwih nuuwlhwnpoybine  ugbbwpnid Junplbnh nhdwg  qnuw-
Yuwnnywo whpwnd gnyph ownwpdwl hGwpwynpnipiniln sh
nfunwplyynid):
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gbipwquwagt] £ Jupytph 14% wdh wnGdwp, hGsh
wpmyntpnid qquih wybjwgb] G0 pwGlwihb hw-
dulwngh hpwgytiLh dhengltipp:

Pwllwjht hwiwlwpgh plnhwlnip L plpw-
ghy hpwgybihnipjwl Gnpdwwnhdbtpp d2nwwbu
g0yt 60 wwhwGoynn Gnpdwunhywihl uwhdw-
Gwswihhg pwywlwlhb pwpdp dwlwpnwyh Ypw
(Wwhwboynn Gwquanyl  uwhdwlwswihbpp
hwiwwwwnwufuwbwpwn 15% L 60%): Hhunwpy-
ynn wwpnd pwpdp hpwgdbith wynhybbpl wakg
GO 88.8%-ny L Ywqub] 420.8 dipn npwd: Pwo-
Ywyhl hwiwlwpqgh pGnhwGnip hpwgytbhnepjwb
(pwpép ppwgytith wywnhybbph L plnhwnip wy-
inhybtiph hwpwptipnipyncl) L plGpwghy hpwgyt-
Lthnipjwl (pwpdp hpwgytith wywhyGiph L guw-
hwbp wwpwwynpnipntGbbph  hwpwptpnipynch)
Gnpdwwnhywjhb gnigwbhbGpp wybjiwgt) G0 hw-
Jwwwwnwufuwlwpwn 10.6 L 37.7 wninynuwjhb Yy&-
nbpny’ Ywqgibiny 34.4% L 140.8%:

PwlywjhG hwiwywngh pwndp hpwgykih
wywhybtipp, pnhwlnip hpwgybihnipjwl L
pnGpwghly hpwgybihnipjwl Gnpdwwhdwjhb

gniLgwlhbGtpp
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UywnhdbtEpp L ywpumwynpnepyntGGbph dwdyt-
nwjhG fudpbph ntuntdGwuhpnep)nilp gniyg £ nw-
Lhu, np wnwGdhb dwiybwnwjhG fudptpnid wynhy-
GGpp hpoOwywlnud qbpwquignud G0 wwpuw-
UnpnipyntGGGpp, L hwwOwlwb £, np pwGlujhG
hwiwlwpgp npbk  dwiwlwlwihG quwdpjninp
qony (wwhwwabiny wywnphybbph L wywpuwyn-
npnipnLGGGph  GGpYwyhu  dwiybwnwihG  Ywnnig-
Jwépp) hpwgdtithnipjwh fulinhpltp sh nubtbw:



hpwgybhnipjwb rhulyh upptiu-ugbGwpGtp
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25%-h dwpnLi?® dupntd wdwtnGtph 25 %-h GwpnLd

Pwlywyhb hwdwywpgh pwnpdp

hpwgyth wywnhybep/pGnhwbnep 30.9% 30.2% 26.2%

wywnhyGbn gnigwlihzp

Pwlywyiht hwdwywpgh pwndn 153.7%

hpwgyti h wynhybtp/guwhwe 119.6% 126.2%

wwpuwynpnepyntGbbp gnigwlhyp

PwiywjhG hwiwlwpgh wlywhybGhph
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Pwllwjht hwiwlwpgh wwpunwynpnipjnil-
GGpp YyGhGuinpnGwgnudGbph wnGuwGyyniGhg rhuybph
twywh thnthnfunipyniG nbinh sh nuGbgbp. 2009 p.
plnhwnip  wwpunwynpnepyntGGbpnid  «funanp»
wwpwynpnpntGGeph®  wnbuwlwpwn  Y2heG
wdk| £ pnwotGp 0.2 winynuwjhb Ybwnd L Ywg-
uki| 32.9%:

PwlywjhlG hwiwlwpgh «funnp»
wwpwwynpnipyntGGiph hwpwpbpnipynlGG
pGnhwlnip ywpunwynpnipyniGGtphG
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UnbunpwjhlG pwOytiph wpunwphl Jupluwjhb
wwpwnwynpnipntGGbpp nhunwplyynn vnwpjuw
pGpwgpnid GJwqb| GG 61.8 40 UUL nnpwpny L
2009 p. ytipohl Ywqdbkp 386.3 40 UUL nnjwn:
Uhowqquwjhl $hGwluwlwb Jugdwytpwnipnil-
Gbphg Gbpgpwydws  dhengltipp  GYwaqb G
8.8%-ny (2008 p. wdt| thG 58%-ny) L Ywquby

WG prinp Shonglbpp hwlpwanidwpp, npnlp  wrwldhl
bpgnwd qbpwquilignid 66 pwllh plnhwlngn  wwpmuwyn-
nnpyntGibnh 6% vwhdwlwswhp' wewlg hwpyh webbint
hnfulwwywlgywonipyniln.

plnhwGnip wpunwpht Jupyuwihtd wywpunwynpne-
pJnLGOGph 38.4%-p: Unlunpwjhb pwGytph hhdGw-
Ywl Jupywwnnt Gpypbepa 667 NnLuwuwnwbp, nph
wnbuwlwpwp Yz2hnp Ywagibp £ 20.8% (Gwfunpn
wmwnph® 20.3%), dpwluphwb 13.8% (Gwfunpn
nwnph® 11.6%), QtpdwOhwh 11.6% (Gwfunpn
nwnph 10.7%): Iwwnywbywywb t, np Gwfunpn
nwnpjw hwibdwwn, pun GpypbGph YGainpnlw-
gnuip qqwih Odwqbp £ dhllnyl dwdwlwy
pwpép £ Gplwpwdwaytn  Jupybph  Y2hep!
91.2%: Cuwn Gpyphtph YeGunpnGwgliwb Gwgniil
nt Gpuwpwdwiytn ywpunwynpnipyntbGGbph Yrh
wdp 0O0Jwgbiglnd G0 webwnpwihG  pwaybph
Gpgpwywdé  Phlwluwywb dhonglbiph wpwq
Jbpwhphtwluwynpiwb hbwn Yuwywé nhulybipp:

hpwgybihnipjwlb rhuyh qUwhwwndwb uppbiu-
pbuintpp Jywynid GO0 pwllywihG hwdwlhwnpgnid
hpwgybihnipjwl  nhuyh  Yuwnwldwnpbihnipjwl
wWwwnpwd dwlwpnwyh dwuhb: UppbLu-ptuwnbpp
qOwhwwnudbbph hwiwdw)b' npny Ghpwnpwywhb
hpwyhswybtpnid Yw pOnhwlnip  hpwgybiihne-
pjwl v2' L pbpwghy hpwgybihnipjw u2? Gnp-
Jwuwhybbpp fuwfunnudGiph hwywbwlwbnep)ndG,
uwlwjld  pwOlwihld hwdwlwnpgh Jdwupnwpny
hnwgytihnpywl fulnhpltiph h hwjwn quint hw-
JwGwywbnipjnilp thnpp k:

Shghjwywl wGdwlg gywhwby L dwialybwnwjhl
wywlnbGbph wpunwhnuph nbwypnid plnhwbnen
hpwgybhnipjwl Gnpdwwhyp fuwfuwnnn
pwllybph phdp
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% Pun 33 punuwpwghwlwl opbGugpph hnnywds 905-p b
2-h «Swhlwgwd nbuwlhh pwlluyhl wywlnp wuwydwlwenny
pwlhyn wwpnmwynn b wywlnh gnidwnp wd npw dh dwup Yb-
nwnwndlly wywlnwumnih wewohl puly wwhwlony, pwguw-
pipjwdp wuydwlwaenny Guwfuwnbulwd: Jbpwnwnddwl wyy
wuwydwalbbnny ppwywpwlwlwl wldwlg Ghpnnywd wywln-
atinh:»:



4.1.4. Cnijuywlwl nhuly

Lwfunpn wnwphGbph hwitdwwm 2009 p. pwG-
Yuwyhl hwdwlwnpgh wpunwnpdnipwihl rhuyh qény
JGwulbpp 066 thG ywjdwlbwynpywd dwpun wi-
untd 33 npwih wyl wpdnypbbph GUWWdwap
qgw|h wndbqpydwdp: 2009 p. 33 npwdh wj| wp-
dnyplbtiph Gwwdwdp thnfuwpdtiph nwwnwbnd-
GGph hGunlwlpny pwGluwjht hwdwlwpql wpun-
wnpdnyph JGpwglbwhwwndwld wpryniGpnid nilG-
gb £ 5.7 dipn npwdp YOwu, npp Jugined £ pwG-
Juyhl hwiwywnpgh Gnpdwnhywihl Ywwhwnwih
2.2%-p Gwhunpn nwpyw 0.4%-h thnfuwntG: Upw-
wpdnyph YGpwqlwhwwnidwb wpnyniGpnid YOwu-
GGp 60 nlbbgbp 14 pway, huy Gwdnun® 8 pwly:
PwllwyhG hwdwlwpgp wpunwpdnyph wnp nL
Jwdwneph qnpéwnlnipntGbtphg  wwwhnyb)
13.8 4ipn npwd Ghwdniin, npp 5.7%-nd ghoby| t
Gwfunpn nmwpyw GYwdnwwnp:

PwlywjhG hwiwlwpgh® wpwwpdnijph wep nt
Jwsdwnphg L yipwqlwhwwnniihg unwgywd
gnin GYwdaniinGBpp
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SwiwpfuwphwihlG  nlbnbuwlwb dgqbwdwidh
pwgwuwlwb wgnbgnipjntGbbphg dGYp npwdh
wnpdtgpydwlp gniqwhtn nnwpwjwgdwb fun-
pwgnib £ GnpwpwihG wynhyGbph  GGphnuph
(wpnwhwbOdwd, Ywwhwwih GGphnuph, dwulw-
dnp wnpwbudbtipnbbph) ypdwwndwb hGunbwlpny
2008 p. snppnpn Gnwdujwyhg nlbwnbunipynibnid
dlwynnyt| thG npwdh wpdbgpyiwl uwywuncd-
GGp, L pwGyGpp, pOwysnipynilp, nbunbuwywnpnn-
GGpp dquinud EhG hptGg wynhybGEpp wwhbp wpn-
wndnitpwihlb inbupny: IntGdup-dwpnhlb wywln-
Gph nniwpwylwgniip hwbgbgpt) tp pwGytph
wpuwndnipwhbt wywpwnwynpnipyntGbbiph gquih
wdh, nph wprynilpnid wrbinpwiht pwGyGpnLd
hpaGwywlnd  duwynpytp thG Ywpd nhppbin:
Swpw plpwgpnid wpunwnpdnipwhb Junybpp
wdh dhgngny pwllywjhl hwdwlwpgp Yupnnwgtip
E Yndwuwnb| Ywps nhpph dGénipynilp: Swpbytinpgh
npnipjwidp wrwOdhlG wnbinpwihlb pwGybph wpun-
wndnipwjhl nhpptipp gptipt thwy GG, huy pwl-
Yuyhl hwdwYywnpgh gniin wpwnwndnipwjhl nhppp
Ywqguntd £ GnpdwuinhywjhG Yuwhwnwih 0.3%-p:

Unnple OGpYuywgwéd wryniuwyntd nhuiwpy-
ynn hGwpwynp Jwwmpwpwanb uppbiu-ugtilwn-
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GGph npubnpiwl nbwpnd qlwhwwybp E, np
wpwnwpdnipwihl rhuyhg pwGytph YnpniunGbpp
Gwlwluwih 60, Yupnn GG sbgnpwgydtip pwlytinh
ynnihg, L GpwGg $hlwbuwywb YuynilGnipjw
Ypw wantignipjnilp phs hwwbGwwG t:
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GJwqgiwb L rhulybph wdh uywuniibbpny: Swpb-
uyqphl Jwpytiph wewownpyh Gwagnidp hwlqbig-
nbL b wnynuwnpnyplbph wsh, huy Gpypnpn Yhu-
wdjwyntd rhuytiph G2qpuninuiltphg hGunn pwG-
Ytpp Ybpuyutby 66 Jwpytiph wewownyh plnjw)-
Gnudp, L JwpuwihG  onlywgh  wpfunidwgnidp
Gwwuwnb] £ ninynuwnpnypbtph GJuwqdwbp: 2np-
pnpn Gnwdujwyh JGpontd  wninynuwnpniypGtpp
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JupnwyhG:

Pwlywiht hwiwlwpgh wywlnbGtph L ywpytph
uhohlG nnynuwnpnypbtipp
g =N
25% ~—
20% ——
15% 1\ T anm
10% 4 1
o ~ L~ ——
5%
0% T T —T T
TNV EINENV TN FIueN cimne e v emne v e miv
02 03 04 05 06 07 08 09
v nnpupny 7 inh Uhehll tnynuuinpnyp
33 ppusddng inpusdunpywd d p dhohl wnlynuwnpnyp
UL nnpuipnd Gbpapuidyud wdwlnGtph hohl o
37 npusddni Gbpapunyud wiwlnltpp dhohl wnynuwnpnyp

Unpynipp 37 GP:

2 punwplpng uppbu-ugblwnlbpny L Var dnnbiny (fEpohlu
sh hwdwnynid uppbu-ugbtwn, pwlh np VaR-h hwpdwnplynid
hwpyh 66 wrlynid wmwnwndnyplbnh thnfuwundbplbnh wwun-
dwlhwl pwnppbpp) qluwhwingwd Ynpniuwnlbbph  hwpdwnplnid
Qunwipynid F GOpwnpnipyncl, np tnwndw plpwgpntd puwllw-
Jh hwdwluwipgh wunwipdnypuyhl nfppp sh ghninfudh:



Snynuwnpniph nhulh qGwhwwndwh uppbu-ugbGwnbtp
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wgntignipjntlp plnhwGnip ynpuindtbith
Ypw qlwhwwndwd «njnipwghwih

atipnnny»

Cniywywlwb nnynuwnpniyplbph 2 ninynuwjhb Yewnny
wdh (Gjwqoiwa) nbiwypntd wnwohyw tptip wdiujw gnin
nnynuwyhG Glwdnh uywuynn Bywdnhg 2GnnLd
qlwhwwnywé «nnynuwnpnijph GYundwdp gowntl
wywhdGtph b ywpwnwynpnipintGGbph 8npywdéph
dpnnny» (GAP dtipnn)’

PwlOywyhG hwdwywpgh
ogntwinp/YGwup

(1.5 dLpn npw)

-1.5 0 pn npwd Ywd pwbGywghG
hwiwywpgh Ywwhwnwih 0.6%-p

-270 010 npwy Ywd pwGyuwyhG hwdwywngh
Ywwhwwih 0.1%-p (270 610G npwd)

Pwllwjht hwiwlwnpgh wywnhybbph L wwp-
twynpnipjntGGEph dhohG Yonwé dwiytunw)bne-
pjwh Gtinpqwépp gptipt sh thnhnfudl” dGwiny
dnn YGu wmwpdw 2powlwyncd: Pwllwihl hw-
dwlwpqgh wywnhybbpp L wwpwnwydnpnipyntGGbpp
uhohl Y2rywdéd dwaybnw)bnipjwl ns GowbGwywih
stnpywéph wwhwwliwld wwpwgwjnid 2010
pdwlywOhG  2ntyuywlwb  wnnynuwnpnyplbph
hGwpwynp nwwnwbndbbpp pwGyuiht  hwdiw-
Ywpahb vké Jawulbp s60 ywwndwnh:

Urynruwyned nhunwnpyynn hGupwynp Juwnpw-
pwagnyl uppbiu-ugbbwpGbph npubnpdwl nbw-
pnud qUwhwwnyby £, np minynuwnpniph rhuyhg
pwbyGph Yynpniunbbpp hwdwlwpgh Yuwwhwwih
Gyuwuwnidwdp GQwlwywih 60 L PhOwbuwlywb
YuwynilGnepjwl inGuwGyynLbhg ns fungtijh:

33 pwOlwihl hwiwywpgh wrbnpwiht Gww-
nwlybtpny wwhynn L Jwdweph hwdwp dwwnskih
Splwluwywb  wywnhybbph Yphnbt plnbhwbnep
wywnhybbpnid wbhwitdwwn thnpp £, nLunh qlw-
JjhG npuyp qlGuwhwwynid t pwdwywbha gwép:
2008 p. pwOlywjht hwdwlwpqp qbwjhG rhuyny
wwjliwbwynpywdé Yawubbip sh nlbbgb: Unbunpw-
JhG Gwwwnwybbpn ywhynn L Jwdwneph hwdwp
dwwsbh $howluwywb wynhdbbph ybpwqlw-
hwwnwihg pwGlwjhG hwdowlwpql niGbgb £ 6
016 npwd Jowu (uwwhwwih 0.02%-p), huy hho-
Gwlwl dhongltiph yGpwqlwhwunnidhg 288 il
npwl yawu (Yuwwhwwih 0.1%-p):

UGwnd gnuph qbbph tnwwnwbnudbbpny wwyj-
Gwlwynpqwd JupywihG rhuytipp” $plwbuwyw
Yuynclnipjwl fungtiihnipjwl inGuwbyynibhg, Yw-
nwyuwpbih 2powlwynid GG: Iwnyubwywb k, np
Swjwunwlywb pwGytbpp hhthnptipwht Jwnpytp
inpwdwnpnid GG ng wybh, pwbd wGwnd gniyph
ntjuwjwlwlb wpdtiph 60-70%-p (Loan to Value
ratio), Yyhpwrnid GO JwplywreniGGph JuwpyniOw-
Ynipjwl qGwhwwnidwl pwywlywbhG fupun dnnb-
gntd: Pwlytiph ynndhg plnniGwé wyu uwhiw-
GwthwyndGbpp twlywbnpblG quunud 66 whwnd
gnujph qOGph woyntdihg hGwpwynp YnpneuinGbiph
nhulp:

Urynruwyned nhunwnpyynid Ga wbawnd gniyph
30% wpdtgpyiwl uppbtiuv-ugblGwph npubnpdwh
nGwpntd pwbytph YnpneunGtipp (qGwjhta L ywnp-
YwyhG rhuynd wwjypidwlbwynpywé), npnlp Gw-
funpn wpyw hwdbdwun qquih wak) GG:
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UGwnd gniph qGtph thnthnfunipjwb
uppbiu-ugbGwpGbp

31.12.2009 p. Ulpwnd gnyph 30%

wndtgnlynitd

PwlywihG hwiwywngh Yhwup
wuwjiwbwynpywé pwbyh ubithw-
YwahnipjnLl hwlnhuwgnn wGwpd
gntjph Ytipwqlwhwwndwip
(qluypli nputy)

15.2 0 pn npwd

(Ywd pwGlwyhG
hwdwlwpgh
Yuuwhwwih 5.9%-n)

Pwlywyiht hwiwywngh Yawup'
wuwjyiwbwynpywé upntiu-ugblwnh
npubnpdw nGwpntd fungtith
JunlywihG wnpundtih* 30%-h
sybpwnwpddwdp (hwpyh welkiny
wjn Jwplytiph nhdwg
gnwywnpwé gnuyph
wndbanplywsé qlny hpwgnidp)
(Yupluypli nhuly)

4.1 §pn npwd
(Ywd pwGlwyhb
hwdwywpgh
Ywuhwwih 1.6%-p)

PwbOywihb hwiwywngh Yawup'
wwjiwbwynpywdé uppbtiu-ugtlwnh
npubnpdw nGwpntd fungbith
JwplwjhG wnpuindtih 100%-ny
sybpwnwnddwidp (hwpyh wrbGbiny
wjn Jwplytiph nhdwg
qnwywnpdwdé gniyph
wpdbtanyywé qlny hpwgniip)
(Yuipluypl nhul)

13.7 O pn npwd
(Yud pwGlwyhb
hwdwywpgh
Juuwhwwh 5.3%-p)

4.1.5. Quwwyphinuy h hwdwndbpnipnt G L
Ghwownwpbpmpino

33 pwlywyhl hwiwlwpgh Ywwhwwih hwo-
wndtipnipynibp L whnipwptinnipynibp, Upbbyw
Gypnwwih L UMI dh wpp GpypbGbph hwdbdw-
nnipjwip, pwywlwbhb pwpdp GG, npp pwOlyw-
Jh0 hwdwlwnpghG pnyy £ vwihu rhuybpp skgn-
pwglb| ubthwywb dhonglbph hwyynh: 2009 p.
inbunbuwlwb dqlwdwdh unpwgiwl wwjdwbas-
pnud hwjwunwOjwb  pwGybpp Yupnnugt) GO
wwhwwb] JawpniGwynipjwl pwywlwbwswih
Gwywpnuwy, hGshG fwwbu Gwwuwnbp b Ywwh-
wnwih  hwdwpdbpnipjwl  0hGsaqlGwdwiwhl
pwnép dwlwpnwyp, vwlwjd whnyph gnigw-
Gh2p Gufunpn tmwphGbph hwdbdwwn GJwgb E:

2009 p. pwbytph Gnpdwwmhywihl Yuwwhwnwih
wdh wbdwp qbpwquwbgby £ rhuyny Yonqwdé wy-

¥ tunglyh dwplhuypl wnpnplyp pullh wi Juplbpp dw-
gnpnbbnh hwlnwanidwnh 066npyni(a £, npnbg dawgnpnuyhl
JGonpintG06pp  qbpwqulgnitd G0 npwlg nhdwg gnuiyw-
nnywo whpwnd qnyph 30% wndbqnlywd wndbplbnnp:



wnhybbph wdp, hGsh wprynibpnd pwblwihb hw-
dwlwpgh Ywwhwwih hwdwpdtbpnipjwlb Gnpdw-
inhywjhb gnigwlhyp wybjwgt] £ 0.9 tinynuwjhG
yGwnnd' Ywqibind 28.4% (wwhwbyynn Owqu-
gnylp 12% t): Swpdw pOGpwgpnid 7 pwly [pw-
gnighs hwiwipb) £ YuwlnGwnpwywb Ywuhwnwip
27.5 0ipn npwd  pOGnhwlnip gnudwpnd Jud
19.1%-ny:

PwlGywihG hwiwlwpgh Jwwhwwih
hwdwndbpnip)nLlp
G G373 npwd
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Cuwn wnwO&h0 pwdybph Ywwhwwih hwiwnp-
dbpnipjwl gnigwlbhpp wnwwnwbynid £ 12-83%-h
Uhowlwjpnid: COnhwGnip wndwdp, pwbytbpp (wy
Yuwuwhwnwjwgdwé GG, L mwpdw pGpwgpnid Yw-
whwwih hwiwnpdbpnipjwl Gnpdwnhywiht wyw-
hwloh fuwfuinnid nplt pwGynd sh wpdwlw-
anytiL:

LGnhwlnip ywwhwwih hwiwpdtpnipyniGl puwn
pwGytph (31.12.2009 p. npnLpjwip)
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Unpnipp 37 GUR:

FwlywjhG hwdwlwpgh 2whnypp’ hwydwny-
Jwé UEGupnOwywl pwbyh wwhwbebbphl hw-
wawmwul'uw[]31, 2009 p. wpmynihpltpny Yug-
uti| £ 8.6 0 pn npwd: Cwhnypny £ wpfuwwnb 14
pway, 8 pwy YyGwuny: Lwfunpn Lwpyw hwib-
dwuwn’ whnyph gwép dwywpnwyh hhdGwyw
wwwdwnep Jupywiht L wpunwpdnipwihlG nhu-
ytnph q6ny pwlytiph YnpniunbbpG GG: PLL pw-
YuyhlG hwiwhuwpgh Juwhwwip L wynhdlbpp
Gwfunpn  vwpdw  hwdbdwwn  wpniwybp GG
wakl, whnypp GJwqb) £ h hwyhy gnin dwu-
hwOndbtph wah L ny nnynuwyhb GwdanuinGtpp

WG twppbpynid F 93UVU-pg hhoGuwliwlngd unwlnupn wi-
wpflbnh qony’ whinplGbnh hlGwnwynn Ynpniunlbbnh ww-
hnLuwnlbphl hunnlwgnedGbnh dwuny:
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GJwqiwl (hpoGwywlnud wpwwpdniyph JGpw-
qOwhwwiwl wpnynilpnid wnwowgwd Yowuh L
upholnpnwydwnltiphg unwgywd LlwanunGbpp
hwpyhh): SwhnipwpbpnipntGb pun wywnhybbpp
L Yuwwhwnwih pwjwlwlwswi Guagb) t 2whne-
pwpbpnipntGG pun wywnhyGbph GJugb) £ 2.3
wnnynuwjhb YGwnnd, huy pun Yuwwhuwwih® 10.0
nnynuwihb Yhwnd L Yuqib] hwdwwwunwufuw-
Gwpwn 0.7% ni 3.4%:

PwlyuwyhG hwdiwywpgh whnypp’ hwdwp-
Jwé DIUU hwiwdwyl, 2009 p. Ywqgub] £ 25.9
daipn npwy, b wyu nbwpnid 2whnipwptinnipynclG
puwin wywhylbbiph Ywqinid £ 2.2%, whnipwpbpne-
pJnLG0 pun Yuwwhwwih® 10.4%:

PwGywihG hwowlwpgh 2whnipwpbipnipjw

gnigwlhGbpp
b33 npwd
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Pwllwjihl hwiwlwpgh ROA-G UplbijwG
Gypnwwjh L UM3I GpypGhpned
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Unpynipp UU3:



2008 p. pwGlywjhG hwidwlywpgh hwiwfuwnb
GUwdnunbbpp Ywagub] GG 214.1 dpn npwy, hw-
Gwhuwnb dwfuubpp Ywaqubp GG 201.2 dpn npwd:
COnhwlnp wndwdp, pwGybph GlwdinunGbph L
6wfuutiph Ywrnigqwdépnid Gwfunpn  wnwphGbph
hwibdwwn OGéwgtk] G0 wyunhybGbph hGupwynp
YnpniunlGbiph ywhniunGbpht Yunmwpywsé hwwn-
Ywgnuibbph L Jbpwnuwpdnuilbph wnbuwlwpuwp
U2hnltipp:

PwlGywihG hwowlwpgh GYwininbtipp L

(o] ]
dipn 33 npwd wfuuting
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Shlwluwhwb YuwyniGnipywl  fungbithnipjw
nGuwOynitbhg 33 wnlunpwjhb pwlytph Yuwuwh-
nwh hwdwndtpnipjwl pwnpdp dwlwpnwyn, hGs-
whtu L gnig wnybghl 2009 p. qupqugniibbpp,
pniy. bt wwihu wdénn rhulybphg hwjwlwlwb
JOhwulbpp sbtgnpwglb] ubithwlwb dhonglbph
hwpyha:

4.2. JUPYU3PL
uuauuusrmni@3nkuur

33 $hlwluwywb hwdwlwpgh Gpypnpn funznp
hwuindwép  JupywihlG  JugiwybpwnipyntGGepG
GG, npnGg pwdhG £ pOyt, $hlwluwlwb hwiw-
Ywpgh wywnhybGbph dnwn 5%-p: Hthunwplyynn tnwp-
Jw pGpwgpnid qupluwjhG Yuqiwybpwnipjnil-
OGp0 wwwhnybp GG wywnhybbph, wwpunwynpne-
pJnLGOGPh, Yuwwhww h wa:

Pwlywjht hwiwlwpgh hwiGdwwn JuplujhG
YwqiwybpwnipjntbGbbph Juwhwnwiwgnidp b pw-
hnipwpbipnipntGG wybih pwpdp t, L pun tnwppbp
uppbiu-ugtbwpbbph”  Jwpywiht Huagdwybpwne-
pjntbbGpp |hnyhG nibwy GG sGgnpwglbint hGOw-
nwynp rhuytipp: Swpdw plpwgpntd JwpYwyhG
YwgiwybpwnipyntGGbpp pGnhwnp Yuwhwwih
L plnhwGnip wywnhyGbph  hwpwpbpwygnepjwb
gnigwlh0 wybiwgbp £ 7.3 wminynuwjhl YGunny
nwnbytippht Ywqguibiny 34.6%: 2009 p. 21 Jwnp-
Yuwyht Ywqiwybpwnipjnd wfuwwnt) GG pwhnyy-
pny L 6 Juplwjhbt Yuwqiwytpwnipntt® yhwund,
L Jwpywihl YwgdwybpwnipntGGbph 2whnipw-
ptpnipntGG pun wynpyObph (ROA) Ywagubp L
3.7%, whnipwptinpnipyntGb  pun  Juwhwnwih
(ROE)" 11.8%:

dwpyuwyhl Yuwqiwytpwnipynibltiph unluh
nhuyp OnylOwbu wnwpdw pGpwgpnid 06§ thnthn-
funipjntGOtip sh Yntbip” unwbnwpun nwuh Jupltiph
nbuwlwpwp Y2hep Gwabp £ 0.3 ninynuwyhG yb-
nny, nph wpyntlpnid  swptuwnnn Jwnytiph
U2hrp Ywaqub £ 4.2%: dwpytiph 8)ninujhb pwpfu-
Jwénipjwl nbuwbynilhg swfuwwnnn Jwpybpp
nbuwlwpwp Yohn0 wikGwpwpdpl £ uywnnnw-
Ywb Jupybpnd 10% L wpryniGwptpnipjwb g)ne-
nh Jwpybpnd  8%: Uywhybtph  hGupwynp
Ynpunh wwhniunGbphl Yuwmwpywd gnin dwu-
hwbnidGbph dGénipjwl L pGnhwbnep wynhybbph
utonipjwl  hwpwpbpwygnipintlp  wmwpbiybpohG
Ywqub £ 3.7%:

Jdwplwjhb nhuyh qlwhwindwb upnhu-ughﬁwnﬁbn32

dwplwjhl YuqiwytpwnepyntbGiph wywnhdbtph,
wwpuwynpnepyntGltph, ywwhwwih L whnyph
utidnupynLGhbpp (hwqun 33 npwd)

31.12.2009 p.
< < £
~we S 5 € 5=
c5<3 > 5 =3
=B 53 s = £
£3% 2 335 | 2=
3 <= S oo 3
£3¢€3 333 33
=552 =53 S SE
gS%% =35 s35
— g j i
25=5<| £253 335
= [ =5 o o
S3cS 25 3 3 S =
b3S s53= S5 3%;
335335¢ SR < EX3
S53223| 3e%3 382
f] f] 3 f]
dwiplyuhG ERRG 3.2 | 2.
Juwaqiwytpwne- giz gig = 28
pNLGGLnh 535S 532 | 232
nGnhwantp S23 S23 SE23
YGwuh 5,55 s,5 5 €55
dkénipynLlp °v§§ cé% "—“’gﬁ
S E3 B €3 0 £3
Vo It i — O ~— O O

31.12.2008 [ 31.12.2009 | wd (%)
Uywnhyatip 65238976 75822821 16.2
MupwnwynpnipyntGGbip 47407396 49573440 4.6
Uwuwhunwy 17831580 26249381 47.2
2niwn whnyp 2977297 2589929 -13.0
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= Upntiu-ugblwnlbpn  Gunnigywo GG pwllbph  Juwplbnh
whhnihnfu Swyuwy Gbph L gnuwywnnywd qnuyph wlmbudwl
GlhpwnpnipynlGGGph wwydwbGbpnid (pun nph Juplbnl wa-
hntuwyh nwuwlwngdbne ugbbuwnpnid Junlbnh nhdwg gnw-
Yywnndwo wlpwnd qnuyph ownwndwl hGwnwdnpnipntln sh
nfunwplynid):



hpwgytiihnipjwlb nnGuwbynGhg wynhybbpp L
wwpnuwynpnepjntGltiph pnpnp dwdybnwiha quid-
pjninGGpnud (GhGsl 180 op (GEpwnjw gwwhway),
180 ophg dhGsk dGY wwph, 1 wwpnig wybih)
wywnhybbpp 6wywbbpp gbpwqubgnid G0 wywp-
wnwynpnipjntbbtiph wdwGEphG thwuwnbing wy|
hwwuwp wwydwbabpned Jupywht Yugqowytip-
wntpyntbbbph hpwgytihnipywb gwép rhuyp dw-
uh:

4.3. Uumulnduanruyuv
cuutrnr@3NLLLEN

2009 p. 8qlwdwdh wgnbignipntlhg qbtind sh
UOwgb] Owb hwjwunwbwlb wywhnugpwywb
ontquib:  Uywhnwgpwwb  pGytpnep)niGGeph
wywinhynipjntlp pGnipwgpnn hhdGwlywb gnigw-
Ghzp”  hwdtiopdwsé  wwwhnjwapuddwnbtipp
2009p. wat] G0 pOnwditlp 4%-nyd L Ywqub] 8.1
aipn npwd: UpGsntn Gwfunpn 2 wnwphGbph hw-
dwp Gdwé gnigwlhzh dhohlG wwpbywb wbp
Ywqub £ 56.5%:

Swpbtybpohlt  wwwhnwqpwywb phaytpne-
pjntlGGGph 066 wulb hpwywlwgpt| b Yuwhwnwih
tpwgnighs hwdwipnid™ 33 YGGunpnbwlwb pwbyh
Ynnihg uwhdwbjwé Yuwhwmwh Guquagnt)b sw-
thh  wwhwlyp pwywpwnbint huujum33, nph
wpryntpnid - wwywhnwgpwywb pGyGpnipynll-
GGpp Ywwhwwip wmwpbuygph hwdbdwmn wab] t
65.2%-ny L 31.12.2009p. npnipjwip Ywquibk) 12.3
aLpn npwd:

33 Pplwluwywb hwiwlwpgnid wwwhnyw-
gpwywb pGyGpnipntGGEpp pOnhwGnip wywnhy-
GGpp Y2hrp 2wpnibwynid £ guwép dOw” wwwhn-
Jwapwywl pGytpnipyniGliph wynhylbpp Jua-
und G0 $hbwluwyub hwiwlwpgh wywnhybbpp
plnwdtbp 1.2%-p: Uwywhnjwgpwywb 2nijuyh
qupqugywoénipjwl guwén dwlwpnwyh L thnpp
SwywObph dwuhG £ Jyuynid Owl wwwhnyw-
gpwlwl pOybpnigjnGGbph hwyybgpywé www-
hnjwqpwydwnGtp/3LU gnigwlhyp, npp 2009p.
nywbbpny Ywagub, b 0.26% (2008p." 0.21%,
2007p." 0.16%): @GL Gwfiunpn wmwphGbph hwdb-
dwuwn wju gnigwbhb wak £, wyGniwdbkOw)bhy gh-
ontd £ hGswbiu qupqugwd, wjlwtu k| qupqwgnn
uh wpp GpynpGGpph hwilwwwwnwufuwb gnigw-
Gh2hG**: CwpniGwynid b gwén 0w Gul hwuw-

¥ 15 wipp wwywhngwepuilw gnpdntGEnypyul fpwlwlug-
dwl (hgblghw nilbignn wnbnwhwl  wwwhnywaonwlwl pnllyb-
nnupntGlbnn wwmunwynn LhG pnbilg Guwpunwn hwdwnby
dpbst 2010 pywlwlh hnilGgwph 1-p° wwwhndbing 1 dipn
g Gusugfunuy

2008 p. wndjulbnnd’ qupqugwds wpnyntluwpbpwlwli
Gpynbtinnid ns Lywlph wwywhnywaennipwl qony wuwwhnyw-
gnuifownbbn/3ul gnigwlpyn dhohln Guqdily t 3.57%, qupn-
qugnn bphynbbpnid” 1.28% (wnpnipp Swiss Re, Economic
Research & Consulting, sigma No. 3/2008).
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pwynipjwl  GGpgpwydwénipjwlb  dwlwpnwyh

wwwhnwagpwywb ninpunnd. pGwysnipjwl dky

20sh0 pwdhb £ pGyGnud 2.5 hwqup npwd www-
hnL{quwL{Gwnss:

Uwinnplk Gdwé hwlbqwiowbplbpp dyuwynid GG
wwwhnwgpwywb pGyGpnipynGbEph  qnpéni-
GEnpjw b gwén nhulw)bnipjwb dwuha.

o wwwhnjwqpwlwb pGytpnipjntGGnb hptGg
ynnihg unwGdlwé nhuytiph 066 dwup thn-
fuwlgnd G0 JGpwwwywhnjwapnipjwlp. yb-
pwwuwwhnjwagpnnh pwdhGld wwwhnjwqpw-
Ywh gnuiwpGbpnid Jugond £ 89%: Stnw-
Ywl wuwwhnwgpwywb pGyGpnepynLGGtpp
hhoGwlywbnd ognyned G0 pwpép Juplwbhy
ntbtgnn  JGpwwwwhnugpwywb pGyGpne-
pjnLGGEnh éwananJnLDGbnhg36‘ Gwqu-
gniybh  hwuglbind JGpwwwywhnwagpwywb
naytpnepynibbtiph Ynndhg hpbilg wwpuwyn-
pnipjntGGEph sywnwndwb nhuyp:

o wwwhnwgpwywb paytpnipyntbGbpp  Yhw-
uwpbpnipjwl  gnigwGhop® 2009 p. nYjwi-
GGpny Ywaquob] £ 29.6%, hGsp PhOwluwwbiu
Yuynid wwwhnwgpwlwb 2niyw ncGGGwpnt
nbuwOyynibhg pwywlwOhb (wy gnigwbhy k,

e 2009 p. wwwhnywqpwlywb payGpnepyncGGtiph
gniin whnypp Ywagobp £ 945.6 40 npwd
36%-ny qtipwquwbgtny Gufunpn tnwpyw gnt-
guihap,

e 2009 p. wwwhnjwgpwywld hwdiwywpgh
2whnipwptipnipintGa pun wywnhylatiph (ROA)
Ywqub, £ 6.8%, pun Jwwhwnwh (ROE)
10.1 % Gwfunpn vwpjw hwdtdwwn wdkiny
hwiwwwuwnwufuwbwpwnp 0.3 L 0.4 winynuw-
JhG Ytwnbipny,

o  wwwhnwgpuwywb hwiwlwpgh Ysdwpnilw-
Ynipjwl wwhwbeynn uwhdwbwswihh Gnp-
dwwnhdh  wwwhnwagpwywb paytpnepncb-
GGph dhohlp 31.12.2009 p. npnipjwdp Juqub
E GnpdwwnhdwjhlG  pGnhwGnip  Juwwhwwih
12%-p:

%2008 p. wnfpuylGbpny’ quinquigwd  wpyniGupbpnupudp
Gphnbbnnid dbly pUshG pwidhl b pllylGned dhohln 454259 npwd
uwd 1481 UUL nmpwn  wwwhnywonudown, qupqugnn
Gpynlbpnid” 12882 npwd uwd 42 UUL nnjwn wwwhnywanuw-
yown (wnpnipp Swiss Re, Economic Research & Consulting,
sigma No. 3/2008):

*°31.122009 p. nppywdp’ nbnulwl wuwhnywepulwl
pahybpnipniGGEph° Iuwywunwbh Iwlpwwbnmppul YeGinpn-
Gulywl pwllhh Ynndhg plnncGywo Yepnwwwwhnywannnbbnhl
swinglijwo b hntuwyh hwdwnpbyne swihwGhyG6pn pwdwnpuwpnn
Ybpwwwwhndwanwlwl pGhybpnipinlGGEpHG thnfuwlguwd nhu-
bepp ppnp Jbpwwegwhnguwgnnnlbphl ginfuwlgwd nhulbiph
by Lwqdnid 66 99.7%:

T dunnuptpmpnul gnigulhyp hupdwplyly Fonpwbu hup-
Ybunne inwndw plpwgpntd hwpdbondwo wuwwhnywaenwlwli
hwinnegnidabnh hwpwpbnnipiniG hwpdbnne inwpyw plpuwg-
pd hwpibonywd wupwhnywgnuiyownlbbnh L sqwunwlwds
wuwhnywaonuwiyownbbnh thniinfunipjwl inwppbpnipywl 0b-
onpjwlin:



31.12.2009 p. npnipjwip wwwhnjwagpwywa
hwawlwpgh wywnhyltiph 51.0%-p pwdh t paytg
nGqhntGbwn pwGybpnd plhpwghy wywlnbGphpa,
10.4%-p° nbghntOw pwOytpnd pwllywjha hw-
2hdbtphhb, 9.7%-p° nbGghnblwn hpwywpwbwlwb
wbd wwwhnwnhpbtphg uwnwgybihp gniiwn-
GGnhQ, 9.4%-n" ntighntlwn pwbybpnwd ny pGpwghy
wywlnbGphb, wjyuphlpl wywnhybbpp hhilGwyw-
Gnud pwpép hpwgybih G0 L nlGGG gwénp Jwnp-
YuwyhO L 2niyuywywb nhultp:

Uwywhnjwqpuwywb hwiwjwnpgh whwnhyatph
Jwnnigwépp 31.12.2009p. npnLpjwip
Gw fuply
npwdwluwl
Fwrdwplpfw s Uhonglbn L
il sl -
wnwgybipp l; :wa R wz/’”ﬁl/ﬁbfj/ nnwbg
wnlpulitp 4’45 n 5% huwdupdbpltp
1% 7 1%
Ns whinwlw G
wpdtpnpbp ~__ N j‘””"“’;ﬁﬁ
2% -\ | y il Gbp
) ‘ / 10%
Nanwlw i
wpdbpnplp—
5% Uinugby pp
: qQnLdwnbbn
wupuhnyw-
Ut nhnltphg
pwllbpnig” 10%
62%

Unpnipp 37 UP:

Uwywhnwagpwywb niyuwih Geppwithwlgiwb
GGpyw gwén dwywpnwyh L JtpghGGtphu gnp-
onLlbnipjwlb gwén nhuywjlnipjwlb  wwjdwGab-
pntd - Phlwluwywb whlywntd hpwyhdwybbph
wnwowgiwl nbuwbyntbhg wwywhnywagpwyw
pGytGpnepnLGbGtph wanbgnipjwl hwywbwywbne-
pjnLbp 2wwn thnpp b qGwhwwnyned:

Swyyh welbind wl hwGqwdwbGpp, np 2011
pywlwbh hniGwph 1-hg wwwhnjwqpuywb pG-
yGpnipynlGGbpa  ppwywlwgbbint GG wyuwin-
unpwluwynpunwihl  dhonglbph  ogquwqnnpéniihg
pfunn  ywuwupuwlwwnynipjwl wwwhnjwqnpnt-
pjntl, wyGwpynid b wwwhnjugpwydsdwnpbbiph
qquih wg:

Unyniuwyntd nhwwpldnn hGwpwynp uppbu-
ugtilwnOtph npulnpiw0 nbwpnud qGwhwwnyby k,
np wwwhnwagpwywb paytpnpyntGGbpp Jdwnne-
Gwynipjwl dwlhwpnwyp qquih thnthnfunipjniG-
GGph sh GOopwpyyp, b wwywhnwgpwywb hwdiw-
Ywpagh $plwluwywb Yuynilnipjwl nbuwbyyne-
Ohg rhuybph wnwowgiwl hwjwbwlwbnipjnilp
2w thnpn k:

Swpy t GG, np ybpp GUwpwgpqwd ugtbup-
Gbphg dhuyl Gppnpnh nbiwpenad (hwzytiopdws
wwwhnjwgpwydwpltph wd 5 wiqwd L Ydwp-
Jwé wwwhnjuwqpulwb hwwnnignuilbph wd 4
wlqwy) d6Y wwwhnwqpuywb pGaytpnipynil
Yruwfunh JswpniGwynipjwl wwhwboynn uwh-
Gwlwswihh Gnpdwunhyp:
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JddwpniGwynipjwl qlwhwuwniwl upnliu-uglil]u:n[]lin:sT
31.12.2009 p.

Swpytignywé wwywhnjwagpwydwnplbiph wa
5 wlquw L ydwnpjwd wywhnjwagpwywb

Swyytignywé wwywhnjwagpwyswplbiph wa
hwuwnnignidGtiph wd 4 wlhqud

5 wlquw L ydwnpjwd wywhnjwagpwywb

Swyytignywé wwywhnjwagpwyswplbiph wa
5 wlquw L ydwnpjwd wywhnjwagpwywb
hwuwnnignidGtiph wd 3 wlhqud

hwuwnnignidGtiph wd 2 whquid

Uwwhnjwagpwlwb
hwiwywpgh YyGwpnt-
Gwynipjwl wwhwboynn
ouhLiuJUquuJth39
hwpwptipnip)nia
plnhwlnip uwwhwwih
uhohG opwlw
uténipjwlp uppbiu-
ugtilwnh hwnbu qunt
nbwpntd 42.5 %

47.2 % 53.2 %

Uwwhnjwqpwlwb hwwnnigntdlGbph nbwpntd
JdwpniGwynipjwl wwhwbpynn
uwhiwlwswih/pGnhwlnip Yuwwhwnw
hwpwptpwygnipjwl thnthnfunipynilp

yownneGuilyntpjul wy onn i wh/p n

60%
50%
40%
30% 1
20% A
10% 1
0%

120% 160% 200% 240% 280% 320% 360% 400%

Uwywhniwepuwlywl hwwnntgnt dG6ph wap

4.4. UPdtRIGENP CNFYUUSDP
vuutuyh8utEn

2009 p. ytpoh npnipjwdp 33 winpdtpnptiph 2nt-
Ywynd gnpét| GG GGpnpnudwghG dwnwjnipjnil-

GGp dwwnignn 22 webinpwihG pwGybp L 8
GGpnpnudwghl paytpnepyniGGtp:

Swntdtipgh npnipjwdp  Gepnpnidwghb plys-
nnipjntbGGph wywnhylbipp 2008p. Ytinph hwitidw-

% Upnbu-ugbluwpnp fuuinwgdwl hwdwn Gopwnnyty £, np.

w) wwwhnywanwlwl pllhbpnipiniGG6pG  pntilg  nhuliinn
Ybpwwwwhngwanty GG 33 UP LGnndhg vwhiwlywd hne-
uwy hnpywl suhwlppGephl shwdwwuwinwufuwlnng plly-
nnLpntGatnned,

p) wuwwhndwonwlwl pllybpnipiniGabnn  unwnpbidbnoh npne-
pjwdp Juwumnwlwd G0 wwwhndwemuyownbbnh dhuyl
30%-n:

¥ Uwpwhndwapulpul - plybpnupymGERR  dwpni Gulnipjul

wwhwloynn  vwhdwlwswhh  Gnpdwinpll  wwwhnywanuw-

Yawnbtinh dapnnny hwpdwnplynn 6Snupynila L swbinp F gb-

nwquiligh plnhwlnin wwpinwh dhohl opwlwl d6énipinilp:



wnnipjwip wdk) 60 102%-ny’ Jwaquitiny 15.6 dipn
npwy, huy pGnhwbnip Yuwhwnw b woak] £ 8%-ny’
Ywaqubiny 2.9 dipn npwd: LepnpnedwihG pytpne-
pjnLGOGph pOnhwlnip whnypp Ywqob) £ 202 910G
npwd, pln npnud’ pwhnyp G0 wwwhnyb] paytpne-
pjnLGOGphg 6-p, pOytpnipyniGlbphg 2-p twiphG
wywpunb| 60 Gwuny:

31.12.2009 p. npnipjwip GGpnpnudwhG pGuG-
pnipintbGEph 2ncyuwywywb rhuyp Ywgobp £ Gnp-
dwunhywjhl Yuuwhwwih dnn 123%-p, hul wpdt-
prpbpnd  pninp - funznp gnpéwnpltph®  qény
nhuyp Gnpdwwnhywihl Ywwhwwih dnin 151%-n:
Swunywbwywb Et, np GGpnpnudwghG pGytpne-
pjntGGtph 2niyuywlwb rhubyh Ywrnigqwépnid
qbipwyzneti twinynuwnpniph rhuyp, npp Ywaqdb £
GnpdwwnhywihG Ywwhwwih dnin 102%-p. Gbp-
npnidwihG pOytpnepynlGbbph wpunwpdnipwihla b
pwdluwjhl wpdtpnptiph qlGuwyhl nhultipp Ywqati
GG Onpdwwnhdwihl Yuwwhwnwih hwiwwwwnmwu-
fuwlwpwn 14%-p L 7%-p:

LtipnpnidwjhG pGytpnepyniGGbph rhulybiph
Junnigywépp (wEuwlwpwp Yzhnp
Gnpiwwnhyw)hli ywwhwmwinid) 31.12.09p.

nnpnipjwip

160%

120%

80%

40%

|

|

0%

nhuy
PwdbuwjhG
wndtpnpbinh
qlw)hb rhuy

Snynuwnpniph

Upwnwndnipw)jhl
rhuly
LUbGunpnOwgyw-
6nLpjw G nhuly

Unpnipp 37 UP:

31.12.2009 p. npnipjwip 33 wnpdbpnpbiph
Ywpqwynpwé niyuynid webinphG dwulwy-
gbinL pnywwnpjwé GG 16 hwpdbunne pnnwnynn-
GGph wpdtpnptin, nnpnGghg 6-p pwlytin GG: @n-
nwpynnGtphg 11-p 2nituynid GEpJuywOned GG
npwbtiu pwdbGunndubph pnnupynnGtp, huy 9-n°
wwpnuwwnniubiph: @nnwnpynnbtphg dtyp hwyyt-
wnt £ hGswbu pwdGbnniubph, wjbwbu £ wwp-
twwnndubtiph qény: Pnnwplydwéd wwpunpwihl wnp-
dtipnptinh 34%-p pwdh0 Lt pGyGnd nbGunbiunipjwl
$plwluwywl hwindwéntd gnpéncbtinepynil dw-
Jwinn paytpnepyntGGEnhG:

2009 p. ytpoh npnipjwip «3wjwunwbh YLGun-
pnlwlywl nbwynghwnwphw» PRL-nLd whywlwywh
wpdtipnptiph ubthwlywlbwwbpbph nbGunp Jupnn
pnnwnynnbtph phdp Ywaqdb) t 1527 pGybpne-
pjnth, huy 34-nLd nbbunp Jwpnn pnnupynnGt-
nh wpdtipnpbinh utithwywlbwwnbiptiph phdp Yuqubip
£ 127708 dwpn:

“ Undtpnpbnmy funynp gnpdwnp F hwdwpgnid Gnpdunpfuw-
JhG quugpunwg p 5%-p qbpwquilignn gnpdwpnpp:
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4.5. hLULUUYUL FUUULUNGP USL
vuutuyh8utr

33 Phlwluwlywl hwiwywpgh wy dwulw-
Uhgbtip GG hwdwpynid 33 nwpwdépnild qnpénn
103 qpwywunbbpp (wrwbg dwulwdynintinh), 245
wpuwndnyph wrp nt Jwdwep hpwlywlwglnn
pGyGpnepnLGGGpp  (wnwlg dwulwdynintiph), 4
wnpdnipwihl nhtpGGpp: JdbpohGGGphu gqnpént-
GGnipjwl hGwpwynp wqnbgnipjnitlp dhlwbuw-
JwO YuyniGnipjwlb Ypw qlwhwwunynid £ jwwn
gwan, pwbh np Gpwag Y2hep dhlhwluwywb hw-
dwlwpgh wynhybtpnid wohwdGdww thnpn E:

33 Phlwluwywlb hwiwlwpgh dwulwyhg-
GGpG GO Owb npwdwywb thnfuwbgndlbp hpw-
Ywlwglnn 9 pGyGpnipyntGGbp L JdwpwjhG gqnp-
ohpbtin L Jswpwhwadwpluyhl thwunwpnptiph
wnngtiuhlig nu pihphlg hpwlwlwglnn 7 pGyt-
npnipjnLbGp:

uvononku

2009 p. pwqiwphy dwpwnwhpwybipbbph wuwy-
JwbaGpnd 33 $hlwbuwywb hwdwlywnpgp Ywnn-
nwgb) b wwhwwbb] wsh dhunnwibtpp L npulinptip
pwywlwlhb pwpdp aynclnipjnil: 33 pwllywjhG
hwiwywpgp nuGGOwind hpwgybihnipjwb L Yw-
whwwih hwdwnpdbpnipjwl pwpdp dwlwpnwy
Ywpnnwgb £ $hGwluwywbd rhuybpny wwjdw-
Gwynpwd JOGwulbpp dwéyt ubthwywb dhong-
GGph hwpyhb L dpLlnyl dwiwlwly dlw|] Yow-
pnibwy, hpwgybih: Unwohlb Yhuwdjwynd pw-
Ywjht hwdiwlwpgp JyGwulbp £ ypkp 33 npwap
wpdtignyowl L JwplwihG  wnpindbih npwyh
npnwyh Jwwnpwpwgiwl hGwnlwbpny, hGswbu
OGwl Junbl t ywhwywGnnuywb Juplwihb pwnw-
pwlwlnipnG® hphdoGytiny wGunbunipjwlb qup-
gqwgniilGtph wGnpnynipyntGGtph ypw: Bpypnpn
Yhuwdjwyntd  nbunbunipjwl  qwpqugniiGhpp
YGpwpbpjw) npuywb uywunwdGbph dLbwynpiwl
htin dbywnbn pwlywyhlG hwdiwlywpqp ulub
yGpwywbqlty  Jwplwynpdiwb  qnpéplpwgn:
Upwnwndnipwihlt L JuplyuwjhG rhuyp wdh wwj-
GwGbpnd 2009 p. pwOYwihG hwiwlywpgh 2w-
hnipwpbipnipjwl dwywpnuwyp Gwgb k:

2010 p. pwGywjhlG hwiwlywngh qupgwgnli-
GGph  JGpwptpw YwlfuwwmbuniiGbph  hwdw-
Awjl hwywlwywa E, np pwGYwihl hwdwlywnap,
nbGunGunipyjwl  wsh  JGpwlwbqbiwld  wwydwb-
GGpnud, hGwpwydnpnepyntd niGGOw pwpbwytpne
whnipwptinnipjwl  gnigwbpGbpp™ Jwplwynp-
Uw0 wdh, wpunwndnipwjhb L JuplywjhG rhuytiph
GwquiwG 2Gnphhy:



5. dhLULUUYUL yusnNnruvnrE3NkLLe 33
drLrLULUULUL BuEAUUUNNEF38LEMNNEU

Uwplnptind Ydwpwht hwdwlwpgbph Gw-
Guynipjntlp L wagnbgnipintp npwiwywnpyuyhb
pwnwpwlwlnpjwb nu Gpypp dhlwbuwyub Yu-
JjnLnepywl Jpw' YEOGnpnOwlwl pwOyls wrwhé-
Gwhwuwinniy npwnpnepynib £ nupdGnid hwdwywp-
qwjhb Gwlwynepynil nilbbgnn YowpwjhG L wp-
dtipnptinh hwzqwnlywjhl hwiwywngbiphl, npwbg
qnpénLlbnipniGb wwwhnynn hnwhwnnpnwyg-
Uwb gwhgbphG:

5.1. 33 UPRRPULUU3PL dEUMPAFULEN

UhppwOywjhG  hwpdwpylbbpp  Iwjwuwinwbh
Swlpwwbwnnipjwl  wwpwépnd  hhdGwlwbned
Ywwwpygned 60 WEGnpnGwywb pwbyh hwdwlwnp-
qhnnL{M: Swjwuwnwlnd ppwlwbwgynn dhopwl-
Ywjht Jdwpnuilbph swdwih 99.2%-p hpwlw-
Gwgynud £ LWGGwpnOwlwb pwlyh hwdwywnqb-
nny, nph dGénLp)nLlGp Gwhunpn wpyw hwibdwwn
wdsk b plnwikGp 0.1%-nY**: 2009 p. UkGwpn-
Gwywb pwGyh hwiwywnpgbipny hpwywlwgywé
hwiwfuwnb JdwpnudGtph dwwip 3.7 wbquwy
gbipwgquwagt) £ 3LU aténipynilp:

Swjwuwnwlnd  Jdwpnuilbph  wwwhnydw
inbuwGyynbhg UEGnpnGwlywb pwbyh hwdwlywnp-
qbiph YwplnpnepynilGp wwydwGwynpdwé b Gul
w0 hwbqudwbpny, np yGpphGGaGphu dhongny GG
hpwlywlwgyntd ««Uplwy» pwpwnbpny Jdwpnio-
GGpp Shwulwlwb hwdwlwnpgh» pwpuwihb gnp-
ownlnipgntbGtph L Swjwuwnwbh $nlnwjhl pnp-
uwjntd  Yapynn  wpumwpdniyph  wenijwdwnph
gnpéwppltiph  tpplhwhwawnyltipp,  hlswbu
Gwl wyhwnmwywb b wnbnpwjhb wpdtpnptiph wene-
Jwdwnph gnpéwpplbiph npwiwluwh (thnnuwht)
Jtipplhwhwaywnyp:

133 4P huwdwlwpgbnny JowpnidGEpp GEpwentd 6G H -
nnluyhl YownntobGbnh hwiwlwngny (wunthbin' Ed3) GGpwn-
Jwy pnpuwywlwl gnpdwerlnipniGlbpn gnun dGonipjwdp, L
Pnpuyhl bnwlwlny hwiwfuwnel JownpnidGbph hwdwlwnpgany
(wyunthtiin’ 10343) yownpnidbbpp, plswbu Gwl TNanwlhwl
wndtipnpbnh hwpywedwl L hwpdwnllbnh  ppwlwluwgiwl
hwdwlwpgny wndbpnplinny gnpdwnelnipiniGaGph npwduyhl
huwpdwnlylbnh  hbwn  quwdwo  Jownpnidlbpnp  (wyunihbinn®
NUY333): 37 Jownwhwpdwnplyuyhl plGuwquiwnp, win pynid
hwdwlhwpgbph Jepwpbmuy wybih dwlnwdwol Gunpbh F
wnbnbywluwy  «downpwhwpduwnluyhl L wnpdbpnptnh hwiw-
Yuwnqgbinn Fwywunwbh Iwlpwwbnnipintlnidy (2007 p.) Gyne-

Pf19-

#2008 p. hupduplGbpnid pnpuwywlwG gnin Jdwpnidlbnh
huwpdwnyp vl hwpdh sthG welyly npnp wmnwndnipuyhl
gnpowrlnip/ntGabGp,  nph  wpyniGpnid iy gnigwlpyn
0.4%-ny UGS bn, pwl Lyhbbn pnpuwywlwl gnian yownnidbbnh
ayqnundwl nbiuypnid:
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GbltinnnGwlwl pwlhh «b GhinpnlGuyhl Yow-
nnLdlnh hwdwlwnag»

2009 p. UbtlGupnOwywl pwGyh hwiwlwn-
gtipny hwdwfuwnt YsdwpnuiGGph 51.4%-p Yuw-
wmwnydbp £ UGGunpnOwywb pwGyh EGYwpNGuihh
JdwpnuiGtph hwdwlwpgny (wjunthbn® E43), L
JdwpnudGbph wnbGuwlwpwp Yohrp Gwiunpn tnwnp-
Ju hwibtwwn wak t5.0%-ny*:

Ywnluyhl phul

Swiwlwpgnud hwqupluyht pwGyh (UGGn-
nnGwlywl pwayh) JupluwihlG ehuyp pugwluynid
E' hwoyh wnltiny dhongltiph wlpwywpwpnipjw
nGwpnd dwulwyhgbbph Jwpywynpdwb dGfuw-
Ghgih pwgwlwynipynilp: UpLlnyG dwdwGuy,
pwgwyuwjnd £ Owb uwnwgnn Ynndh JuplujhG
nhulyp, pwlh np ytpohlu wnbntywOnd £ phpkG
hwugbwgnywdé Yydwndwb dwuhb dhwjb ydwpnidp
Jbpolwywld L wOybpwnwpétih nwrlwinig
htunn**:

bpwagdbipnipiwl nhul

33 yEGnpnGwywb pwlyh pnpnp hwdwlwpqb-
nny YydwpnudGtph hpwywlwgiwhb Guywwnwyny 33
pw0ytph hwdwp hpwgdtithnipjwl wnpynipp dp-
w0 UGEGnpNGwywh pwbynd pwlybiph pnpwlygw-
JhG hwhyGtph dhonglbnG GG:

Ed3 hpwgybiihnipjwb rhuyh qGwhwwndwb nb-
uwbyntGhg Ywplnp £, np pGl ydwpwjhG hwnnp-
nwagpnipntGbtpp dowyyned G0 Ed3-nud, uwluyl
hpwywb Jbpelhwhwdwpybtntd hpwlywbwgynt
GO0 dwulwyhgltph® 33 YGGnpnGwywh pwlynid
pnpwlguwjhi/hwzqunlywihG hwzhyltph dhonglt-
nny: Nruwnp, E43 hpwgybihnipjwl rhuyh qlw-
hwwniwl plGpwgpnid nhnwpyynd GG pwGyGpp
pnpwlguwhl hwzhdatpnd Yuwnwndnn pninp gnp-
ownlnipntbGtpp, pwbh np  dwulwyhgbbiph
pnpwlgwihl hwyhyObpld oquwagnpédynid LG ng
dhwjb Ed3 Jswpnidlbph, wyl YGEGnpnGwywG
pwlyh L dwulwyhglbph dhol dGwgwd pninp
gnpéwnlnipjntGObpG hpwlywbwglbihu:

“ 2008 p. hwpdwnlyGbnnid pnpuwywlwl gnen JownnedGbnh
hwpiwnyh dbo hwpyh sthG weldby npnpy wpunwndnipuyhl
gnpownrlnip/ntGaGGp,  nph  wpyniGpnid iy gnigwlpyn
20.5%-ny UGS tn, pwl Ypbtn pnpuwywlwl qnin yowpned-
ﬁbﬁ/r azqnundwl nbupnLd:

* Uwipwiwul Guptyp b Swlnpwiwy 2007 p. «bpbuwluuwlwl
YuyntGnipywG - hwpdbundnipini Gy L «ddwpnwhuwpdwnluyhl L
wndtpnplinh hwdwlhwngbpn Iwywunwbh Iwlnwwbnmnipng-
Gnidy thwuinwpnpbphg:



Lwhunpn wnwphGGppl pwGytGpph 33 npwiny
pnpwlgwyhl hwzhdltiph opdw uygph dlwgnpn-
GGpp dhohlGp 30%-ny qbpwqubgby GG wyn opdw
pGpwgpntd  Yuwuwwpjwéd Jdwpnedlbpp wnwlg
hwlnhwwlwg uwmwgnudbbpp hwdh  wrelbne:
2009 p. GUwwybp £t pnpwlygwihlG hwpyh opyw
uygph dGwgnpn/opw plpwgpnid Juwnwpwé
JswpnuiGbp hwpwptpnipywG Gwgnud® Ywqok-
tny pninp pwlytiph qény 1.04 (2008 p. 1.33), 5
funonp pwaltiph*® qény 0.98 (2008 p. 1.3), hasp
Gowlwyned t, np dkéwgt) £ pwbytph Ywfudwéne-
pjntlp hwlnhwwywg Jdwpnudbbphg L hpwgyb-
Lhntpjwl nu JdwpnuilGbph dhon uwrwywnpnidhg:
UjGniwdbbw)bhd, pGnhwlnip wndwdp gnigwbhzh
1-hg dbd |hGEnt hwlqwdwlpp ywynid t, np
pwlytipp s60 nlbbgl) ydwpnuiGbiph wwwhnydw
hwiwn hpwgytiLhnipjw |nipg fulinhpGtn:

JdGpiniénepyncGbtpp gnyg GG wndb, np 33
YGhupnGwywb pwlynd pwlytph® 33 npwdny
pnpwlgwyhl  hwahyltph dpw  wwhdnn  opdw
ubygpnd hpwgytiihnipjwl L hwadhg ntiptinbbnh
hwpwpbpwygnipjwl dhohl opwlwl gnigwlhyp
OJwgnuip  wwjdwOwynpdwé t ns wjlpwl opyuw
uygpnid hpwgdbhnipjwl Gwqgbigdwdp (2008 p.
hwibdwwn GJuqb £ plnwdtbp 4%-nd), wj| hwp-
dhg nbiptwnGGph  (JowpnuiGbph)  wybiugdwdp
(2008 p. hwikuwwn wak| £ 22%-ny):

2008 p. hwibdww opw ulygpnid pwbybiph
pnpwlgwjhl hwzhybbph ypw welw hpwgdtihnt-
pjwl w0Owb Gwgnidp Ywpnn £ Jywgb, np
hpwgythnipjwl Junwlwpdwb pwbybph pwnw-
pwlwbnipjnilp Ywhujwd sk wwpunwnhp wwhneu-
nwynpiwl Gnpdwwhyh  swihhg, L pwGyGpG
hntiGg pnpwygwyhl hwhdbtph Ypw wwhnid G
w)bpwh vhongltip, nppwl wGhpwdtn b Ydw-
pniiGGph/qnpdwnlnipyniGOtph hpwywlwgdwb
hwdwp:

33 wnbnpuwihb pwytiph pnpwygwihb hwzhy-
GGph nbpGwnGtph nuncdGwuhpnipynilp gnuyg
wnyb, np 2008 p. hwitdwwn gnigwlhyh qquwih
wdp wwyplwlwynpwd kp ng wylpwlb E43 Jaw-
npnudGGph, nppwl 33 YGGunpnGwlwb  pwlyp
PnpwjhlG Gnwlwyny hwiwfuwnbt YsdwpnidGbpp
hwiwywpgny (wjunthbin® @343) Yuwwnwnpywé
ydwnnrilbiph wony:

“ Bmgquilprh hupdupldwl dwowGul hupdp sthG welyby
UpPuw hwdwlwngny yawnnidlbnh JbpoGwhwpdwnlh hwdwn
uwnbigynn dhonglbinn, pwlh nn (Gpohllbpu s0shlG waqnbign:-
pinLl G0 nibbighy opyw ulgpnid hwuwlbih pnwgybypnipywl
dwhwpnwlp ypw (uwnbgnidGbph hwpdhl hwuwlby b hnwgdb-
[npynclp ppnp pwllbnh ony Gywaqnid b plnwdbln 6%-nd,
huly 5 funpnpwagnyl pwllbnh qony’ plnwdblan 3%-ny. wp-
yntGpned, gnigulpyn pninp pwllbnh gdny Lwqoty £ 0.97 L 5
funpnpwgnyl puwllbnh qony 0.95):

% Fd3-ny JowpndGEph Sunfuynid wobklwfunynn dwulwpu-
dhli niltignn pwblbn:
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33 pwGlbph Ynnihg UEGnpnGwlwl pwbynid
33 npwiny pnpwygwhl hwahyGeph pnhwbnip
nbpGwnGGph wanid jnipwpwlsynip pwnwnphsh
Jwulwpwdhbp (2009 p.)

~ Uy nbiptin Gip
1%

n3I3

UM3 bpynGtip
13%

23%

(
Pnpuwjh
uwntignuilbin
20%

|
ta3 |
20%

Unpnipp 37 GUE:

Uwinnpl GEpYuwywgdwé £ 2008 L 2009 pp. 33
YEhwnpnGwlwh pwGyh pnpwlguhl hwahytnny
33 pwytph Ynnohg hpwhwlwgywd 33 npwiny
JdwpnuiGbph Yurnigwépn:

33 UP pnpwligwjhl hwzhylipny pwhGytph Ynnihg
hpwlwlwgywé I3 npwiny ydwpnribGhph
Jwnnigwépp (2008p.)

L
MU333 77

9.3 |

@33
[ 135

Pnpuwjh
uwntig nLdUth \
5 | ta
46.5

Unpnipp 37 GF:

33 UP pnpwligw)hG hwzhyltpny pwGlytph Ynnihg
hpwlwlwgywé I3 npwiny yawpnedbbph
Jwrnigwépp (2009p.)

A3 S

w @33
49\ | 88 r

[ 219

Pnpuwjh
uwntignuiGbn
235

AN
G
430

Unpnipp 37 GUE:



Uhohl opwlwl ydwpniilGtph (hwpyh nbpbin-
Gtph) L opdw uygpnid dhohl opwlwl hpwgyb-
Lhntpjw b wduwywh ytppnednipynilp gnuyg £ nydby,
np ptilk mwpbywh gnigwlh2p pwywpwnp £ (Gnwn E
1-h0), uwyuwjlt nwpdw pGpwgpntd Gnbp G4 wdhu-
GGp (3-pn Grwdujwy), Gpp opdw pGpwgpntd pninp
pwytiph qény ydwpniiGbnb wybih pww GG Gnby,
pwl wyn onw ulgpnid Gpwlg pnpwlguw)hl
hwphyGGpph ypw wwhynn dhongltipp: Uw Jywynid
E wylG dwupG, np tpb opw plGpuwgpnid Gpwlg
hwahyltipp synptinhwnnwanythl |pwgnighs dheng-
GGpnd (ubhwlwb Ywd hwlnhywlywg ydwpnid-
GGph hwyyhb), www pwGytplt phpbhg dwpnud-
GGph wwwhnydwl hwdwp YnGGGwyhbG hpwgytb-
thnipjwl fulnhpGbip: Mbwp b Gwb Gk, np nwp-
Jw pOpwgpnid hpwgytihnipjwl wlpwywpwnnte-
pjwl wwwdwnny dtpdnuiGbph  pwlOwywjhG
YyGGupnGwgywoénip)nilp pwdhG tE payand Gppnpn
Gnwdujwyhl (nb'u «UbGpdnudbtp» Ghpwpwdhlp):

UhohG opwlwl yowpnwibtiph, opjw ulqpnii
dhghlG opwlwl hpwgdbihnipjwl L dhohl
opwlwl hwuwth hpwgythnipjwl
hwitdwwnwlwb ybppnénipynil (puwn pnpnp

416 33 npuas pwaybnh)
00

f
36000 i
/
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9000 1| | Fr| L e
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Unpnipp 37 GUA:

Uhohl opwlwl ydwpnuilbph L opdw ulygpnii
uhohl opwlwl hpwgybihnipywl Jbppniénipjw
wpryntbpp 5 funpnpwaneyt pwGlGph  hwdwp
GGG £, wyb wmwppbpnipjwdp, np ybpnGyjw) dh-
nnidp wpnibwlydtp £ dhGsl nwpbytineg: Mbwnp t
Gp61, np ppwgdbihnipjwl  wlpwdwpwpnipjw
htwn Juwwdwé utpdniibbph nbwptipp 4-pn Gnwu-
uwyntd Yuwpniy Ojwqgbp 600 yuqibind wnwpyjuw
pGpwgpntd Gpwé dtpdnidlbph pwlwyh plnw-
uthp 7.2%-p, Swdwih 18.4%-p: Iwydh wnbbiny
wyl hwGqwdwbpn, np pninp pwbybph qény Gawhb
utindnwabbph Yzhrp wyn dwiwlwlywhwnygwoéntd
Ed3-ny Ywwnwpdwé YydwpnidGbpnid (pnpuwjh ph-
Up gntwn) Yuguinid £ pwlGwyh plnwdkbp 0.01%-p,
Swywph 0.24%-p, hwdwlwpgnd hpwgybihnt-
pjwl htwn Yuwwdwé fubnhpGtpp twlwb wqnbgne-
pjnth sG0 niObghbp hwdwywpgh qnpéniGbngjw
Unuw:
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UhohG opwlwl yewpniiltph, opdw ulqpnid
dhohlG opwywh hpwgybhnipjwl L dhohh
opwlwl hwuwGth hpwgybhnipjwl
hwiblwwmwlywb ybippndnipyntl (puwn 5 funznp

pwlytinh)
//\\
3 (¢} U

—/1 Uhohti o puslpuls hunwGyh diwignpn (opw ulpqp wwlg UpPu-h uwnbignidlbp)
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Unpnipp 37 UP:

Ujuwhuny, ptlk ybpnénipjwlb dwiwlwy wnp-
Awlwaqpywdé gnigwlhbtipp dnn G0 Gjwquagne)l
uwhdwbhl hwdwywpgnd hpwgythnipjwlb nhu-
Uh wnwowgdwl hwywbwlwbnepjntlp 2w thnpn
E qOwhwwndnid, hGsp skp Ywpnn hwbGqbglt] hw-
Jwlwpquwjht fuGnphpGGpp’ hwydh welGbind Owb
wjl hwGquwdwlpp, np wyu gnigwlh2h hwqwnyp
utip sthGa GGpwnyb] wj dwulwyhglbiphg hwlnh-
wwlwg Jsdwpnuibbpp WHwd wyp wnpnipbbiphg
hpwgybhnipjwl hwdwpdwGb ninnywdé vhonglb-
np: WbniwdbkowjGhy, Gpb dhuinndp 2wpniGwlyyh,
www pwlytphg  Yuwhwbodh  hpwywlwglti
hptilig JdwpnudGtph L hpwgytithnipywl wybih
wpmyntbwybwn dnGhpnphlg pniy| stnwpnt hpwgyt-
thnipjwl whpwdwpwpnipjwlb wwwndwnny dbp-
dnuibbph L sywwnwpywd Jdwpnuobbph wybijw-
gniu:

Ubpdnidlbbn

NuntdbwuhpnepynlGlGGpp gnyg G0 wnydb, np
2009 p. Ed3-nd YJwuwwpdnn thnfuwbgnidGGpnid
utipdnuabbph pwlwyp 2.5 wlqwd wybjwgb] £
Ywaqubiny 1636 (Gwiunpn wnwnpyw 664-h hwib-
dwuwn): Gpwlgwsé dvbpdniibbphg 1451-p bGnb &
pwgwnwwbu hpwgydbihnipjwlb  whpwywpwpne-
pjwl wwwdwneny (Gwfunpn wnwpjw 464-h hw-
Utdww): Fwnywlbwlwhb t, np hpwgybiihnipjwb
wlpwywpwpnipjwl  hGnbwbpny  dGpdnidlbph
gbipwyhn  Jdwup (pwlwlh 43%-p, GSwywih
21%-n)*" qpulgyt t 3-pn Grwduywyned, tpp qnp-
Swppltiph wa t qpwbgyb) $nlnwihG pnpuwjnid
Juwwlwsé wpunwndnipwihl nijwih nwwnwbni-
GGph hbwn: WoniwikOw)Ghy, Gpwé dbpdnudlbpp
U2bn0 wyn dwiwlwywhwwnywénd E43-ny Yw-
nwnpywd Ydwpnilbpnd (pnpuwgh phyp qniwn)

72008 p. 3-pn Gowduwlnd hpwgybpnippul wipunfupu-
nnpjwl wunndwneny dGpdnidlbnh Yphep tnwpyw plpwgpnid
Gdwl depdnidlbinh pwlwlynid wqdty F 20%, owywinid 27%,
L YGlunpnGwgywonpinian Ghunngdnid | 4-pn Grwduwlhned
hwidwwwnwufuwlwpwn 35% L 53%.



Ywquob|] £ pwlwyh plnwikGp 0.09%-p, Swlwih
0.21%-n, hGsp yywynid t, np pwaytnpt wpnynLbw-
ytiwn GG oquwgnnpét Ed3-nid dnGhpnphGgh hlw-
pwynpnipjncGbtinn:

2009 p. hpwgythnipjwl whpwywpwnpnipjwl
wwwdwnny Utpdnudlbpp Ywqgibp G0 pGnhwlnep
utindnudbbph 88.7%-p, hGsp Gwiunpn wpdw hw-
UGdwwn wybjwgtbl £ dnn 20%-ny (2008 p." 70%):

WGntwibbw)bhy, sGujwdé 2009 p. dtpdnidltph
pwlwywywb qquih wshl npwlp 2wpnibwynid
GO wuwn thnpp Yzhr Yuwqob] E43-nd Ywwnwnpynn
Jdwpnudbbpned. plGnhwlnep dGpdnudlbpp (hpwg-
JGhnipjwl whpwywpwpnipjwl b ufuw GGph hGwn
Juwywd) Ywagokp GG E43 Jdwpnuilbph plnhw-
Gnip pwlwyh plnwikip 0.06%-p L Gwywih
0.37%-p: UhlGnylG dwdwlwy, hpwgybihnipjwb
wlpwlwpwpnipjwl  wwwndwneny OGpdnudGbpp
Gwfunpn nwpw hwitdwwn pbl Grwwwwnyybg
GO, wjlniwitOwjbhy Ywqob, GG E43 Jdwpnid-
GGph  pwlwyh pOnwdtbp 0.05%-p L Gwywih
0.35%-p: Uju nhinwpyncdGtpp pnyyy G0 wnwhu Gg-
pwlwglb, np hwiwlwpgnid hpwgybhnipjw
(ntpe fulnhpGbp s60 G4wwnyb), L E43-nLd qpwlg-
Jwé vbpdnudbbplb wbbwh 66 hwdwlwpgh gnp-
onLObnpyjwl fuwthwGdwb hwdwp:

Fwdwlwnagh pnnnGuwlnipnn

Swiwdw)l  thnpbdwghnwywb qlwhwwniwd
2008 p. ubuwé EJ3 vhongny wwwhnyynid k
dwdntd wybih pwG 4300 Jdwnnid (GhohGp' 30000
ydwnnii/on):

Jdowpnuilbph wdblwwynhy dwiwlwlw-
2nowlp snppnpn Grwduwwyb t: 2009 p. snppnpn
Gnwiujwynid 43 dhongny hpwlwlwgywéd dky
dwijw ydwpniilGbph wnwybiwanyyb dGénpynilp
Ywaqub| £ 4177 JSwpnid® dnin hOGnd, uwyuw)b
sqGpwqubgbiny hGwpwynp pnnniOwynipjwlb gne-
gwlhyp  (GhohlGp 4300 Jdwpnid/dwinid) L
wwwhnytiny wyn opndw plpwgpnid Juunwpywé
JSwpnudltph pwlwyh 26 %-p L dwwih 47 %-p:
Swyyh wnbbind, np JdwpnidGbiph Gowh yGhwnpn-
OGwgywénipynitlp gpuwbgyt £ 15.00-16.00-G pO-
Ywé dwiwlwlywhwwnywdéniy, npp dnuin £ gnpéwin-
Owlwl opyw wywpunhlb, wyn dwijw plpwgpnty
hwiwywpgnid qpulgywd gublwgwdé, GniyGhuy
wbbwl gnpéwnlwywl fuwthwlnd Yupnn tnp
hwlqbglt| qnpéwnlwlwb opJw Gplywpwdqiw
L wnwewglb| npnwlyh fulnhpbtp dwulwyhglt-
nh hwiwn: UjGniwdtlwibhy, wn opdw plpwg-
pnid hwdwywpgh gnpéwnlwlwl  fuwthwOdwh
futnhpGtp s60 qpwbgyt), L hwdwlwpgh gnpént-
GGnipntG0 hpwywlwgybip £ vwhntG wnwlg dh-
pwntiwbph: Uw pwgwehl nbwp L wwyiw-
Gwdnpqwdé Ep wwphG thwytine hGn uwdwé

* Nbwpn apuwiligyty t 2009 p. nblnblpbph 29-pa:
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Jdwnpnudbbph wdnd (wyn pynid pjnpbinwgh),
ntuinh Yupbh £ Ggpuwyuwglb, np wyG ophlwsw-
thnipynth L Juwbquynp wqnwly sh Gnbp hwiw-
Ywngh gnponcbGtinepywb hwdwp: Un opnjw plGpwg-
pnud Juwuwpwé JswpnuibGbph plnbhwlnip pw-
Owyp Ywaqub t 16290, hGsp GniyGwbu sh qbipw-
quwbgt] hwiwlwpgh opwlwb 30000 GGpnidwjhb
pnnniLOwynipynilp:

NuntdOwuhpnepynlGGGpp gnyg GG wnyb, np
sGuwjwd Gpwl, np dwdnd 2500 uwhdwbwswihp
gtipwquwbgnn JdwnpnuiGtph Y2hnp 2009 p. 4-nn
Gnwiuwynd  hpwlwlwgywéd JdwpniilGbpnid
50%-ny| wybwgty £ 2008 p. hwikiwwn (6.5%-hg*
nwnpdbl £t 10.0 %), wjlniwdobOwiohy wjl wwn
thnpp E: UhLGnyG dwdwOwy, dwintd 3500 uwh-
Gwlwswihp gbipwquwbgnn JsdwpnudGbph Y2hep
2008 p. hwibtdwwn GOwgh) £ gptipt whGthnthnfu L
Ywqut| pnwikOp 0.8% (Grwdujwyh plGpwgpntd
plnwatOp 5 nbwp), hGsp Gwlwynwd k, np Gop-
nidwjhG pnnnibwynipjwb uwhdwOhG (4300 Jow-
pnud/dwincd)  hwulbint hwjwGwlwbnepjncap
GnuyOwbu 2w thnpp £ Uju nbwpbtiph dh dwup
gnpwlgyt| t 10.00-11.00-G pOGYwé dwiwlwlyw-
hwwndwéned, dynu dwup 15.00-16.00-p  (hpo-
Gwlwlnid' nGYnbGdptp wdiuhb):

Lwhunpn nwpyw hwiwwwwnwufuwb gnigwbhGtph
hGwin hwiGdwwnwywh wnynLuwly

Jdhdwywgpwlwb

injuw Gbp/ 8nLgwlinzGip 2008

2009

Pwlwy | % |[Lwlwy | %

4-pn Gnwdujwynild gpwlg-
Juwé nbiwptin, pp hpwyw-
1 | Gwgywé thnfuwbgniibbiph
pwlwyp dwinLd qbipw-

qugt) £ 2500-p 42| 6.5

63| 10.0

4-nn Grwiujwynid gpwlbg-
Jwé ntiwptin, Gpp hpwlw-
Gwgywé thnfuwbgnedlbph
pwlwyp dnwn k£ tink) GJw-
quant)b GGpnidwjhG pn-
nnLGwynipjwlp (qGpw-
qugti £ 3500-p L wwlwu
tintii 4300-hg) 4

0.6 5| 0.8

Unpnipp 337 GF:

Jdbpniénipjwb hphiwG Jpw Yuwpbh £ Ggpw-
hwbqb, np pnhwGnp wrdwdp dwdnud thwu-
nwgh hpwlwlwgywd JYdwpndbtph  GnyGhuly
Yuwpniy wsh nbwpnid hwdwywpgh GGpnedwyhG
pnnnLOwynipjntbl wybih pwl pwywpwn £ wwyw-
hngtint  hwdwywpgh pOGwlwlnG qnpénilGtine-
pjntGp” hhdp pGnniGbind wyl, np JdwpnudGhpp
90%-n sh qGpwqwbgnid dwincd 2500 uwhiwbw-
swihp: Wu wywjpdwbaGpnud jupbnpgnd £ wwp-
pGpwpwn  dnbhpnphlgh  hpwywlwgnidp, npp
pntj| Yunw pwgwhwjnt| pnnnibGwynipjwb nhuljw-
JhG uwhdwhhb dnunGGuwnt Shuindbtpp:

* Bniguwilippp drqpunfby L. 5.8%-h hnfuwuptl hwquty F6.5%:



Luwfunpn vwpyw hwiwwwwnwufuwhb gnigwGhGEpp hGun hwibdwnwywb wyniuwly

N Jhdwywgpwlwb wnyjwiGbp/ 8nigwlbppbbp 2007 2008 2009 Gwndn (%)

1 Opqw plpwgpnti hElLu.nqu{nn/DhnnLdLthU Jdwpniibbph GJwquant)h 20,000 | 30,000 | 30,000 0
pwlwy (per day capacity)

2 dwiwjhG hGwpwynp/GEpnidwihG ydwpnidGeph pwlwy (per hour capacity) 2,857 4,286 4,300 0

3 UhohG opwlwl ydwpniiGtph pwlwy (nwpdw hwdwn) pnpuwgh phyp 5356 8407 | 10,134 20
hwdwfuwnb

4 4-nn Gnwiujwynid 1 opdw plpwgpntd thwuwnwgh hpwywlwgywé 10,863 | 17.480 | 20,436 17
JdwpniiGbph wnwybjwagnyyt pwbuwy
4-pn Gnwdujwynid 1 opnid thwuwnwgh hpwywlwgywé ydwpnedGeph

5 wnwybjwan)b pwlwly wwywhnjwé onjw plpwgpntd 1 dwddw 1,491 2,536 3,371 33
ydwpnilbph wnwybjwagnt)t pwbwy

6 4-pn Grwduywynid 1 dwdnid hwunwgh hpwlwbwgywdé JdwpnudlGhph 2.270 3.740 4177 12
wnwybiwant)b pwlwy
4-pn Grwiuywynid 1 dwdnid hwunwgh hpwlwbwgywdé ydwpnudbGbph

7 wnwybiwant)b pwbwyh Y2hep wyn opdw plpwgpnid Yuwnwnywd 26 31 26 -5
JawpniiGeph pwOwyh dtko (%)
4-pn Gnwdujwynid 1 dwintd thwunwgh hpwywbwgywéd Jdwnniilbph

8 wnwybjwagnt)G pwlwyh nbwypntd uwnwpjwd ydwpndbbph swywih 44 8 47 39
Y2hnp wyn opdw plpwgpntl Yuwwnwnpdwd Yydwnpnidltiph swywih oty (%)

2009 p. 43 JSwpwihG hwnnpnwaqpnipincl-
GGph dphohb opwlwl hnupp Ywqub] £ 10134 hw-
nnpnwannipjntb (sqGpwqubGgbing 30000-h Gw-
quaqgnt)b Gepncdwyhb pnnniGwynepyniGp), npp G-
funpn wpw hwdbdwwn wdkp £ dnin 20%-ny:
4-pn Gnwiuwyntd Jdwpniilbtph opwywl pw-
Gwyl wnwybjwgnylp Ywqub] £ 20436 (2008 p.
hwiobdwwm wybjwgt) £ 17%-nd)" sqbpwqubgbiny
30 hwqwpn ydwpdwh opwlywb GEpnidwjhl pnnnt-
Guynipjnclp: LnyG opp dkY dwddw YydwpnidGbph
pwlwyh wnwybiwagnyl dbénipntlp Ywqob] k
3371 Jdwpnid/dwdntd (2008 p. hwdbdwwn wak) t
33%-ny) sqbpwquwbgbiny GGpnidwihlG pnnnilw-
Ynipyntlp (4300 yowpnid/dwinid):

PLL 2009 p. qpulgyb) t pnnniGwynipjwb
pninp gnigwbhb6ph wybwgned, uwlyw)l hwiw-
Ywpgh pnnniGwynepyntlp unmwigynn hwnnpnw-
gpnipjnLGObph Vwlydwl hwiwp qGwhwunynid k
wytih pwl pwdwpwp®: Iwpdh weGbing Gub
wyl, np L dwdwyphl, L opwlwl YdwpniiGhpp
wnwybjwany)0 pwlwyl wybjwgb| £, L dhwdw-
Jwlwy hwiwlwngh gnpéwrbwlywb hwuwlbhne-
pjnLlp 2wpnibwynid £ 60w dhowqquyhl swihw-
Gh2GEphG hwiwwwwnwufuwbnn dwlwpnwyh ypw
(nb'u «Iwiwlwnpgh gnpéwnlwlywb hwuwlbhne-
pjntl» GOpwpwdGnid), hwdwlwpgh hniuwihne-
pjnilp qlwhwwnynid £ pwnén:

ddwnndbbnh dwduyhl pupfudwdnipinin

2009 p. dhohl Grwliujwlwiht JdwnpndGbph
6wywih L pwlwyh dwdwihG dbpinénip)nilp
gnug t wnyb, np opdw plpwgpnid ydwpndGtph
puin dwobph wohwjwuwpwswih GO0 pwfujwé:

X Punfupwp £, pwlh np Gepnidughl pagniluwlnipiul Qluw-
hwwndwl dwdwlwl hwpdh b weldb Jownpnidabnh Gwqu-
qnuyl pwlwlp, wy ns wewybjwaenylp, hisp hnpdwaqbiinbbnh
qUuwhwwndwdp wybihl f, pwl gluhuwwndwl dwdwlwl bnpg-
Ywé vwhdwlwswihn:
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Unpynipp 37 GF:

hGswbu L 2008 p., ydwnniiGtph hhdGwywb dwub
hpwlywOwgytb £ 15:00-17:00 dwiwlwlwhwwnyw-
oncd’ Ywaubiny JydwpnudGbph pwlwluwihG hnuph
34%-p L Swdwih 47%-p wnwlg pnpuwjwywl
Jdwpnudltpp hwdh welbine: Swywjwjhlt wnb-
uwbynbhg wywnnphy t Gl 09:00-10:00-G pGywé
dwiwlwywhwwnywén, tpp Ywwwngbp b Jow-
pnuilbph éwdwih 17%-p: 2008 p. hwibkdwwn’
15:00-17:00 dwiwlwywhwwnydwoéntd hpwywlwg-
Jwé Jsdwpnuibbph dwywih nbuwlywpwp Yo2hrp
wjn onyw plGpwgpnid Jwwwpywd Ydwpniobb-
pnud wyblwgb)] £ 3%-nd, huy pwlwynid GUwn-
ynud £t 4%-h Owqgnid: LGpJuynidu nw fwyw
fulnhnplGtp sh wnwowglniy, pwbh np pwGybph
ntibl pwywywlwswih hpwgybihnipynil, L hw-
dwywpgh pnnniGwynipjnilp pwywpwnp £ Yow-
pnudltiph wwywhnydwb hwdwn:

EiGwupnGuihG ydwpnudGbiph hwiwlwpgny
2009p. -1V GnwduywyGtph pGpwgpnid L mwpyw
yunpywépny dhohl opwlwb ydwpnidGtiph
Swywih dwiwjhG qpwdphyp’ wnwig
pnpuwjwlwb thnfuwGgniiGbph
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Unpinipp 37 G4F:

Udtiihb, JdwpnuiGtph pwlwlwihb pwpfujw-
oncpyntlp opw pOpwgpnid puwnn trwidujwybbph
nhwnwpybihu Ywpbh £ GYwwnb, np YGhunpnbwg-




JwénipyntGh opdw wyn dwiwihG dhowlwypnid
Ywpniy Gwgb] £ 4-pn Grnwduvjwynd Juqibing
opdw pGpwgpnid  Ywwmwpywd JdwpndGbph
pwlwyh plnwdtlp 28%-p (Gwfunpn Grwdujwy-
Geph hwiwwwwnwufuwbwpwp 38%, 37% L 34%-h
hwatdww) L swywih 34%-p (Gwfunpn Grwdujwy-
GGph hwiwwwwnwufuwlwpwn 44%, 46% L
57%-h hwdbdww) h wnwppbpnipnid Gwfunpn
nwnyw, bGpp Gnwdujwybtph plpwgpnid 2wndn
YuyntG  Ep (hwiwwwwnwufuwbwpwp pwGwyh
47%, 47%, 47% L 46%): Uw npwywl wgnwy t, np
onyw plpwgpnid  Jdwpnudlbph  pw2fujwéne-
pjntG0 puwn dwdbiph niGh hwppbgdwl dhwnindd:
UhwdwdwlOwy hwdwlwpgh pnnnibwynipjub b
hwiwywpgnd gnpéwnlwywl hwuwbG hnipjwb
JGpinionepnilp hGupwynpnepynil £ wnwjhu qlw-
hwunb, np Jupdwwnb fuwthwbniibbph wnwewg-
Gw0 nbGwpnid ybpnGjw) YaGunpnGwgywénipyniln
Lntpe fulinhpltip sh uwntnéh hwdwlwnpgh qnp-
oncatintpjwl hwowp L sh hwGqblighh ytpolwhuw)-
Jwnyh hbnwdqiw:

EitywnpnGuihG ydwpnudGbhph hwiwwpgny
2009p. -1V tnwiuywyGtph pGpwgpntd L nwpyw
Yupywépny ahphl opwlwh ydwpniaGbph
pwlwyh dwiwjhb qpwdhyp” wnwlg
pnpuwjwlwb thnfuwbGgniiGbph
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Unpnipp 37 UP:

LGwpbh £ wdthnhtb], np Gpbt dhowqquyjhl
wpwywmhywjntd dqGwdwih wpryniGpnid qpwbg-
J&[ £ opdw yGpontd ydwpnudbtiph YGaunpnbwgyw-
snipjwl wdh dhnned®, Ed3-nid GowG Shunwd sh
GUwwyned, hGsp npwlwb wanwy k:

Jwdwlwngh gnpdwrlwlwl

hwuwll hnipincln

2009 p. UGLunpnGwywh pwGyh EGYNPNGwihG
Jowpnuilbph hwdwywpgh wlpuwhwl wpfuw-
nwlph ypw wgnbignipjnth GG nbbigl] «QGnpéwn-
Gwywb op» Spwapwihl hwdwlwpgnid wnbnp
ntbtigwsé 6 dhywnbwbp (qnudwpwihlG 2 d¢ 40 p

" Be yond the Turmoil: Rules, Supervision and Infrastructures’,
Gerrude Tumpel-Gugerell, member of the Executive Board of
the ECB, June 2009, page 2.
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ibnnnipjwdp), npnbg JGpiniénipinilp gnuyg
nybl, np hwdwywpgnid qpubgywé dhownbwbph
pwlwyp L nbinnnipynilp 2wwn thnpp GG Gnbl hw-
Jwlwpqgh hwuwGbhnepjwb fuwpwpdwl nbuw-
Wntlhg: UYLihG, Gadwd dhownbiwbiph plpwgpntd
hwiwywpgh hwuwGbhnipntGl  plnhwwnyb)
wubklwbpywpp 50 pnwting, hGsp, hwdwdédw)b dh-
tgstgqumﬁ swithwbhbbph, pwdwpwn gnigwlhy
2009 p. hwiwn EGYwnpnbwihbG JdwnpndGbph
hwiwlwpgh gnpéwnbwlywb hwuwGbhnpynilp
Ywqub| £ 99.91%, hGsp Lu dhowqquyhl swihw-
Gh2Gbph hwdwdw)G pwpép gntgwhy®® t:
Ujuwyhuny, EJ3-h  rhuywjlnipjwlb qlwhw-
wnncdp hGwpwynpnipynth £ twihu Ggpuywgbbpne,
np hwiwlwpgh Jwrnigwépp L ywhniunwihG
wpwpnnwywngtipp wdbih pwl pwdwpwp GO
hwdwlwnpquwjhlb nhuybphg funtuwthGine hwdwp:

CBANet quiligh® hwuwit pnipiniln

2009 p. ptpwgpnid CBANet gwlgh hwlgnyg-
GGph puwthwbnudGtpp sGshG GG GnbG, nph wp-
nnilpnid gwlgh pninp hwbgniglbph gnpéwn-
Owywl hwuwbhnipnitlp Ywqob] £ 99.9%, huy
Gplwlnud wnbnwywjwé hwlbqgnygbbph dwuny
99.9%:

33 dwpgbpnud gwbgh wibbwwnbwywb fuw-
thwlnuiGtpp tnt| G0 QGnwnppniGhph, UjntGhph L
Lnndw dwpgbipnid, npnbn gwlgh pwnwpwjhG
hwlgnygltiph gnpéwnbwywl hwuwObhnipjnclp
Ywqut| t hwiwwwwnwufuwbwpwnp 99.3%, 99.7%,
99.8%: UjGniwdtlbwylhd, hwpdh wnGGind, np
ytpp Gqwé dwpgbpnud Gwjuwdbnlwd Ed3 Jow-
pnudltipp Ywqub] GG 33 dwpgbipnd Gwjuwébin-
OGwé EJd3 JowpnuoGbpph dwywih 30.0%-p, L pln-
hwOnip E43 JdwpnudGbph pGnwikGp 0.3%-p, Yw-
ptith t Ggpwywglb), nn CBANet gulgh 33 dwnp-
gtinh pwnwpuwjhl hwbgnugltiph fuwthwbnidbbiph
wnpmyntbpnid dhopwllywjhb ydwpniibtph hGwpw-
Jnp nipwgnuilbph  wqgnbgnipjnilp  plnhwGnip
dhgpwlluwihl Jdwpnidbbph dpw sGshh tp L gh
nLbtigh npLt pwgwuwlwb wanbtignipynid ShlwG-
uwywlb Yuynelnipjwb inGuwybunhg:

2 quilhuyh Ugouypl pullp 2008 p. Shlwluwluwl luyniGni-
pwl hwpdbingnipywl dbp Gpynid £, np hwiwduwyl ESCB bnn-
dhg hwdwlwnouyhl Gpwlwlhnipinta niGlignn RTGS hwidw-
Yuwngbnh hwiwn vwhdwlywo suhwlhylbph” fuwhwlGowl
nbwpnid hwdwlwnpgh qnpéniGbnipywl Yepwlwlqllwl wnw-
gb[ wanul pnuywinpbyh uwhdwlnp 2 d £

> Qwilhuyh Ugquypl pullp 2008 p. Shlwluwluwl YuyniGni-
pwl hwpdbingnipywl dbp Gpgnid £, np hwiwduyl ESCB bnn-
dhg hwdwlhwnouyhl GpuwlwlhnipiniG niGlignn RTGS hwidw-
Ywnqgbinh hwiwn vwhiowlywo swhwlhyGhnh’ gnpownbwlwl
hwuwbbipnpiniln  wtnp t punn  punpdp  (pGh.  ophlwly
TARGET-h gnpownlwlhwl hwuwbbihnipinilp 99.65 % [n,
hasp jwy gnigulpy b hwdwpdned:

> CBANet gwlgh nhuluylnipywl QGuhwwndwl Yepnwplnwy
Lunbyp b owlnpwluy 2007 p. 37 4P «dplwluwlwl huyn:-
Gnipjwl hwpdbingnipywl» 5.1.1 Glopwlbiinpg:



Gplwlnud gpwbgytp GO pwnwpwjht hwo-
gnrjgltiph 4 fuwthwGiwb nGwptn, uwlw)b npwbp
s60 wanb| gfuwdwuwihG pwGytph L UpRw pwp-
nwjhl hwdwywnpgh hwawpybtiph pw, pwbh np
fuwthwlnuibbpp  wwyiwlGwynpqwd thG  Yuwh
qwwn npwyny L hGwpwdnp t tink b GYunpnGuyht
Jdwnwyhb hwnnpnwanpnipjntGGGph nunwipynudn:

2009 p. pGpwgpnid qjfuwiwuwjhl wpnGGGun-
Gbnph Gnn gnwGgybi t 9 Shownbw™, nphg 3-h
nGwpntd wjb wnbb £ 1 ophg GhOsk 3 op: Uwlwyh
pwlh np fuwthwGnedGtpp yuwwdwé Ga tinkp ns ph
hwOgniygh  wfuwwnwlph  nwnwnpbgdwl, wy
wwh Jwwn npwyh hGwn, wjbniwibOw)jGhy wyn
optiph plpwgpnid  wpnGGGunGEpp  nunwipytp b
unwgb] G0 b GYnpnGwihtG  JsdwpwihG hwnnp-
nwqapnip)ntbbp L dwulwygtp  dhopwGYwyhh
Jdwpnudlbpny,  wbunwlwl  wywpunwwnndubiph
wnwolwjhlt nbnwpwfudwb wanipnbbpnud L 33
YGaunpnGwywb pwGyh nbwyn gnpdwppltinniy:

CGnhwGnip wndwdp Ywpbh b qOwhwwinbl, np
CBANet dhopwOywihl hwiwlwnpqswihl gwbgh
ntuGhywépwapwihl dhowdwjpp L wywhniunw-
JhG dhonglbpp wwwhnynid GG E43 hwidwlwpgh
Yuyntlh wpfuwinwbpn:

5.2. UPdt@N@GNrp IUCIULPYLEND
uvuuuragn

33-nud wpdtpnptph hwydwpybbpbt hpwlw-
Gwgynid 60 2 hwiwlwpgbiph dhongny’ Ynpwnpw-
wnhy wpdtipnpbph qény «3wjwuwnwbh YtGunpn-
Owlwl nGwnghwnwphwih hwdwywpgny» (wjunt-
htwin 341), huy whnwywb (Qubdwwbnmwlywh) L
33 UGGunpnOwywb pwlGyh Ynndhg pnnupyywé
wndtpnpbiph qony UtlGunpnGwywb pwGyh «Mb-
nwlwh wnpdbpnptph hwydwrdwb L hwydwny-
GGph ppwlwlwgiwl hwiwlwpgny» (wjunthGun’
MU33 hwdwywng):

2009p. plpwgpnid MU33 hwdwywpagny Gpy-
nnpnwjhG 2ntfuyh gnpéwppeltiph htin Juwyws
Ywwwpdb) G0 wybh pwb 986777 010 33 npwdihp
gnpéwnbnip)ntlGGtin, npnGp Ywqob) 60 33 wpdb-
pnptinh hwaqwpluwjhl hwdwywnpgtipnd Gpypnp-
nwjhG niyuynd jwwnwpdwé gnpéwnlnigjnil-
GGph dnwin 90%, hGsp 2008p. hwitiww GJwaby k
tunun 3%-ny wjbniwidbOw)bhy Ywaqobing Gwlw-
Ywihg dwubwpwdhb: Un wenwing hbwbuwlwb
JuwynilGnipjwl wnbuwlybinhg MU3II hwdwlwpgp,
npp nwuynud £ hwdwywpqujhb GowbGwynipincl
ntGtignn hwiwlwnqgbiph 2wpphl, nlGh Ywplnp
GwlwynipyntG L nwuynd b hwdwlywpquyht
Gowlwynipyntl nuGbgnn hwdwlwnqgbiph 2wnpph:

% Uhownbwbnn gnuwilgdty G0 wyl puwllnh dnwn, npnbp s6G
nLatigly wwhniuwnuyhl Guwninhlbn YeGuinpnbwlywl hwl-
qnygh htin.
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UP wWEnwlwl wywpwwwndubph hwwnriwb L
hwadwpyltpp hwiwywpgny Yuwnwpywéd
wpdtipnpbinh thnfuwbgnLibbn’ ywwywé Gpypnpnwghl
2ntjwynud wpdbpnptipny LLUQIJ_UJG qnpéwnplbph

hGun

2008 2009

Upwtwpnpuwjwlwb
gnpéwnpltiph
(wnnijwdwnrp L ntwn)
htwn Juwdws
qnpdwnlnipyncGObp
(wOjwlwywb wpdtpny
33 npwd)

1290180896000 | 984374736000

Pnpuwjwywh
gnpéwnplbiph
(wnnijwdwnp) htwn
Yuwywo
qnpéwnlnip)nLbGbip
(wijwlwywb wpdtpny
33 npwd)

943401000 2403029000

LOnwiklp 1291124297000 | 986777765000

Unpynipp 37 UP:

MU33 hwiwywnpgntd wpwnwpnpuwjwywb gnp-
owppltph htivn ywwdwd hwdwnybbpnid yhpwn-
gnid b «wnwpnid Jdwpiwl nhdwg» (DVP)
uygpnilpp, pnpuwjwywb gnpéwpplbpp Ywwnwnp-
ynud G0 wpdtipnptph L npwiwlwb dhonglbph
OwhubGwywl nGwnGwgdwdp, hGsp hGwpwynpne-
pjntd £ wwihu YpSwuwinbint qnpépGutnpne rhulyp:
Swdwlwpgned yhpwnynn hwiwfuwnb Gnwbwyny
hwdwnybtph hpwlwlwgiwb L wiybtpwnuwpdt-
thnipjwl uyqpnilpltipp pwgwnenid G0 JupYuwhG
nhulh wrwywgnidp:

MU33 hwdwlwpgnid qpwlgyt] £t 15 dhow-
nbw, npnGghg 5-p Ywwywé thh whwnwlywh wwnp-
tnwwnndubiph wnwolwjhl inbnwpwfudwh
wanipnbtph, 4-p° UGhwnpnGwlywb pwOyh rbwn
gnpéwnbnipyntbbbph, 6-p° whwmwlwl wwpunw-
inndubph pnpuwjwywb gnpéwnbnipyntGltiph hbun:
OpwagpwjhG plipnipyniGbbph ywwdwneny wpdw-
Gwagpwé 3 dhownbwh wwwdwrbbpp ybpwgyb|
G0 hwiwwwwnwufuwb Spwapwiht wwwhnydw
(pwiwyiwb, L 1 dhownbwh wywwdwnbbpp' ubip-
Jopbbph  hwiwdwiwlwynipjwlb  wwwhnydwb
20nphhy: Updwlwqpywd dhpwnbwbpp s60G wln-
pwnwpdbp ng hwdwywnpgh gnpéwnlwlwb opyw
Gpwpwéqiwl Jpw, ng £ wnwolwjhlt wnbnw-
pw2fudwl wadnpnltph, LGGwnpnOwlwl pwlyp
ntwn gnpéwnlnipynilGGtph L pnpuwywlwb gnp-
SwnlnipyncGbbph hwdwpybbph  Yuwnwpdwb
uwhdwbjwé dwatiph ypw: Pnpuwjwywb gnpdwin-
GnipjncGObph hbn Juwywdé ohpwnbiwbpp ybpw-
pbpt] G0 wnwGdhl dwulwyhgltiph, npnlGp hho-

B Vepluywgywd Ypswluepuiliwl inbnbluwwngnypini GG wp-
wwgnned F U3 hwdwlwpgh Ynndhg  Gunwndwd  huwp-
Yuwplyllbipp b gh plngnhnid GlpwwwhwentGbph Gnndhg fpkag
hwowfunpnlbnh hwiwn Luwnwnpywd Gepphl  thnfuwlgned-
atpp.



OwlwlOnd pwgwhwjndt] L JGpwgytp GG wyn
gnpéwnlnipjntbGGbph hwiwp uwhdwOjwd dwiw-
Gwywhwwnywéned, hbsp pwgwnb] £ ndju gnp-
ownlnipntGGtph uwnwpdwl dwdybnbGbph hb-
nwdqiwb Ywd ybpelbwhwpdwpybbph wntnwinfu-
Ow0 whhpwdbunnipynilp:

BL06nd Ytpnbjwihg Ywnptith © wpdwlwanti,
np MU33 hwiwlywpgh gnpéwnlwywl hwuwbb-
thnipyntGp pwipédp £, L hwdwlwpap Yuwpbih &
qOwhwuwnb| npwtiu hntuwih L wbywnwbg:

ULGwnpnGwywh pwGyh, hGswbu Gl «LUUNUL
O-tU-tRU UpdtGhwy» PPLC Ynnihg wpnibwlyw-
Ywl wfuwwnmwbplbn GG wwpynid wpdbpnptipp
2ntjwyh Gopwywrnigywéph qupgugdwl, hpwg-
JGihnipjwl wprynibwybicn oquwgnpéiwl, hwp-
Jwpyuwyhl dbfuwbhqilbph Yuwwnwpbjwgnpéiw
nLnnnLpjwaip:

ULGOwnpnOwywh pwlGyh npwiwdwpywiht pw-
nwpwywlnipjwl wbbninnuyh qnpéhpltiph Yh-
pwrdiwl  aynilnipjwlb L wpnynibwybinnipjwb
pwnépwgdiwl, rhuytph O0jwgbgiwl wlihpwdt)-
wnnipjnLlhg G GGny 2009 p. UGGwnpnGwlywh pw-
Uh Ynndhg twnyb| GG «NGwn - hwlwnwpd rbGuwn
gnpéwnpltph Yapliwh L ywwnwpdwb» Gnp wywnn-
dwinwgywd  hwdwlywpgh®  unbnéiwb  wptuw-
nwlpbtip: Uwydtp GG hwowywnpgh qnpénibbint-
pjwl hhdOwlwhb uygpnibpbtipp, npnGg hhdw(
ypw 2010 p. hpwlywlwgybiint G0 hwdwlwpgh
Owhuwq6dwl L GGpnpdwl wfuwnwGpbbp:

Pnpuwynid Yapynn gqnpdwnplbbiph ytpelwhw-
Juwpyh wwwhnydwl hwdwp welinph dwulwyhg-
Gbnh Unndhg hptilg dhpngltiph  Jurwdwpiwh
wpmyntbwybunnepywl pwpépwgiwd, hGswtu Gub
ontyuynid  unbinéynn  hpwyhdwlybbphlt wpwq
wpdwawlpbint Gywwwyny «LUUMNL O-EU-ERU
UpotGhw» PPC Ynnohg Gufuwwnbuyned £ thnthn-
funtpjniGbtip  Ywwwpb] Owhubwywl nGwnbwg-
dwaip Yapdnn gnpdwnpltiph pihphlgh L Jtipgluw-
hwdwnyh UanUDbnnLdss, hGswbtu Gwl Ynpwn-
pwwhy wwpunwwndubph hwppwynwd  GepnOGL
wnwlg Owpulwywb nbwnlGwgdwb qnpéwppltph
YGpnudp T+3 dwaybinnd ybpelhwhwqwpyh Yw-

7 Jwswlwpgp wuywbnygbyne

- GGlwnpnlGwlwl pwlhh rbwyn (wn pynid dhponyw nbiwyn) L
hwlwnwnd nbwn gnpndwnplbnh YGpdwl, humwpdwl, dwp-
dwl gnpdwnlnip/ntGGGnh hnwlwlwgnidp wynndwn rbdh-
dntd” wuywhndbynyg wyinnduan uwp MU33, 347, «8npdwn-

Gulywl ony hwidwlwngbinh htw,

- puwn yncpwipuwlgnin weluinpuyhl pwlhh «wndbpnpbnh quid-
pnLnpy Jupnedp,

- sdwpdwds dhoomw rbwn qnpownplbph wywnndwun ybapw-
dluwlyipwnedp vblonyw nbuwn gnpownplbtnp,

- gnpdwnplbnh  dwulwlhglbinh  Ynndhg  rbwyn/huwlwnwnd
rliwn qnpdwnplbnh Lopdwl, Guwnwnpdwl, dwpdwl dnGp-

5P hpwlulugndp:

OnipnfunipynLGGLEpH wpnynLGpnd dwulwlhglbbpn hlGwpwiyn-
nnipyntlG YniGGGwl welunph plpwgpnid Gptp wlqwd dhong-
Gbnph (pwgnighs nbwnbuwgnid Guunwnly GGphuynidu qnpdnn
dbhyh thnfuwnbl:
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nwniwdp®®: «LUUNUL O-tU-ERU UpdkGhw» RPL
ynndhg dpwydbp GO hwiwwwwnwufuwlb Owfuw-
q6bp L 6pwapwihlG wwwhnynwd, npnbGg Ghp-
npnuip Gwiuwwnbudwé b hpwlwbwglb) UGGwnpn-
Guwlwb pwGyh Yynnihg qpubgytiinLg htiwnn;

5.3. uduvauvtrh uNU3INJUANrNFE3NtL

33 wydwlnlbph hwwnignudp Gpwfuwynpnn
hpoGwnpwioh Gwwwwyb £ Gwywuwnbp 33 pwd-
Ywihlt hwdwlwpgh hnwuwihnipjwl, pwGluwjhG
hwiwywpgh Gwwdwdp hwlpnipjwl Juinwhne-
pjwl pwpdpwgiwlp L wwwhnyb] wjwbnuwnne-
Gtph whbph wWw2nwwbnepynilp: Ipdbwnpwdp
Gpwfuwynpnud £ 33 wmwpwépnid gnpénn pwl-
ytpniud Ghpnpdwé Phghyuwywl whdwlg wywln-
GGph hwwnnignudp Optlpny uwhdwOywé swihb-
pnd” Iwjwuwnwlnd gnpénn 4Gy Ywd dh pwlh
pwlytph wOddwpniGwynipjwld Yud  ubGwbGyne-
pjwl nGwpntd:

Lwfunpnnn Gpynt wnwphbGbphl  hwdwfuwn-
hwjht $hlwluwlwb dqlwdwih wwjdwbbbpnid
ww  GpypbGph  hwjwdqbwdwiwihlG  dhongw-
nnLibGph gwbynid GGpwnrdwé thG pwy tp gnpénn
wywhnbtpp Gpw2fuwynpdwb hwdwywnpqgbiph y&-
pwlwpwb nennnipjwdp:  Swjwunwbnid - Lu,
Ywplnptind GEpywjhu dqlwdwdwjhl hpwyhdw-
yntd $plwluwywb hwiwywpgh Yuynibwgdw
wbhpwdtwnnipynilp, UqquyhlG dnnnyh  hwu-
nwwniwlb G0 Gepjuywgyt] wjwlnbbph Gpwp-
fuwdnpdwb hwiwywpgh plnwyGdwla ninnywé
Uh 2wpp optlGunpwlwl thnithnfunipyntGGEp: Uwu-
Gwynpwuwtiu, wpwownyywé thnthnfuntpyntGlbipp
YGpwpbpnud 60 wwlnh Gpwfuwdnpdwé dténi-
pjwl pwpdpwgiwlp (gnpénn dEénpjwb Ypyhw-
wwuwnhyh swihny), optiipny uwhdwbywé swihtipp
wwpwnwnhp yepwlwjdwb ywppbpwywbnipjwln
(wnGJwqlb hhGg wwphG a6y wOqwy), 3Ipo-
Gwnpwdh Ynnadhg, dhengltiph wlpwdwpwp -
GGint  nbwpnud, pjnebinwihG  Gpwfuhplbpny
wwwhnywé Jupybiph unwgldwb hGwpwynpnt-
pjwlp:

2008 p. hwibdwuwnnipjwip 2009 p. $hghlw-
Yl wGbwhg, wyn pyntd” wlhwwn dtinGwplyuwwnt-
nptph hwwnnigiwl Gopwyw wywnlbph (wjunt-
htiin® wywbnbtin) gnidwnb wak) £ 43.2 iminynuny L
2009 p. ybtpoh npnipjwdp Jwaqudb) £ 343.5 dipn 33
npwyd:  Gpwofuwynpywéd wydwln nilbbgnn  $h-
ghywywl whéd wlwlnwwuniGtph (wjuncthbn
wywlnwwunt) phyp 2008 p. wok| £ 136829-ny,
huy 2009 p.” 107 577-ny: 2009 p. dtpph npne-
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«T+ 3» ulgpnilpny (bnolGuwhwpdwnlp uunwnpnidp www-
hndbynt Guunnwlny Guifuwninbudnid b Gnuipfuppuyhl hhdlw-
npwdh uinbinoncd, nph Quewdywnpnidn pnwlwbwgybyng b 347
4nndhg:



pjwdp 33 pwlybpnd wywlnwwniGGph  phyp
Jwagubp £ 4 394 900 (770841 pwgwnnipjudp
«dSP-3wjwunwb pwbly» OPL-nd hwydwnynn’
Gwhuyht U3V GwypwGyh wywbnwunnibGbnh):
33 pwllwjhlG hwdwywpgnd d6Y wywlnwuwnch
wywalnh dhohl gnudwpp 2009 p. trwdujwyGtpp
Yupdwépny nilbghp £ uynh wsh  dhnnud
wnwohb Gnwdujwyh 58.7 hwgqwn npwihg wakiny
UhGsk 73.8 hwqwp npwd wnwpbybpohl: Ipdbw-
npwih qlwhwwnuibtph hwiwdwyt 2009 pyw-
Juah dtpgh npnipywdp wywlnwnnibbiph wytih
pwl 98 wnynup wywlnbtpp Ipdbwnpwdh Ynn-
uhg Gpw2fuwdnpywé GG wipnne gnidwph swithny:

5.4. JUPLU3NPL NEGNLUSN B4 ULNU
Jdupryu3dnru ~3NFMN

17 UP Ywnliuyhl nbighunnn

2009 pywywah ytipohh UkGupnGwywb pwlyh
dwplywjhG rbGghunnpnd  hwpdwrynn  Jwpybph
phyp Ywaqub] £ 740.1 hwquwn, nphg 684.5 hw-
qupp $hghyuwywl wbdwbg, huy 55.6 hwqupp
hpwywpwlwywb wGédwbg Juwpytinb GG: Lwfunpn
nwpyw hwibdwwn Jupybph pyp wép Ywqobp k
16.3%-nd Ywd 121.1 hwqwpnd, npp uwluwl
ghontd £t 2008 p. 40.2% wshl Ywwywd Juplw-
JhG 2nLywyh wywnpynipjwb Gwqdwb hGwn: 2009p.
Jtpoh i Gbpny dwplwjhl rbghuinpnid wnjw
L wbnGywwynipnth 146.1 hwqup qnpénn L
473.0 hwquwpn dwpqwdé Junpytiph yGpwpbpjw:

dwplwjhl ntghuwnp dniinpwqpynn nbnblyw-
nynipjwlb dwywlGbpp 2009 p. wnwohl Yhuwv-
jwynud wpnibwy 0jwqby GG, Gpypnpn Yhuwdjw-
ynd gwoén inbdwbpny wodk” Jupywynpdwb yt-
pwlwbqbdwGp gniquhtin:

JdwpluwjpG niqghunpnid qpuwigwé Jupybph
pwlwylb pun wahultiph
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Unpinipp 37 GF:

UPII Ywinluyhl pynipn

uenu Lptinhwin Ntthnpphlg OPL-0 Iwjwunw-
Gnid wnwohl dwubwynp JupywjhG pjnpnG L,
npwntin hwjwpwapynid G0 hghyulywb L hpwyw-
pwlwlwb whédwhg rhubw)jlnipjntlp plnipwgpnn
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ntntynipyntGbtn” $howlbuwywb L ny hlwbuw-
Ywl hwuwnwuwinnip)nilbbtiphg: 2009 p. plGpwgpntd
uenu JwpywihG pjnipngh i GGpp pwquynid
gpwlgywé hwawfunpnbGbph phyld wybjwgbp t
10%-ny L wwnpbdbpohl Ywqoibp 939.3 hwqun
hwdwfunpn, npnGg 98.1%-p $hahlwywb whdhbp
GO:
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Unpynipp URRU unluyhl pynipn:

SYyjwilbph pwqwynd wryw Jwpybph pw-
Guwyp mwpdw plpwgpnid wybih pwb 1.4 whqwy
wybjwgb] t L wwpbdbpohlt Ywqubp 3.2 4G
2008 p. hwibdww 2009 p. npwdwnpwé Yywp-
YuwjhG qtiyniyglbph pwlwyh wak| £ 2.5 whqu:

5.5. onnNMh LYUSUUL B4
uiurtu2nr@3UL
pLuLUUYNPUUL AB5U MU3LUP

2008 p. plnniojwd L gnpénnnipjwl ko
npwé «Onntiph [Jwgdwl L whwpbysnipjwb dh-
Gwluwynpiwb nbd wwjpwph dwuhly» 33 opkiliph
hhdwG ypw 2009 p. wwnwnhb £ hwugyt| optiGph
UhpwnndG wwwhnynn hpwywywl hwdwlwngh
duwynpniip: Swpyw pOpwgpnd 33 YLEGupn-
Owywl pwlOyh dhGwluwlywlb nhwwpynedbbpp
YyGGuwpnGh () Ynndhg drwydbp L UGGupnGw-
Ywhb pwlyh funphpnh Ynnihg hwuwnwwnyt) GG dh
2upp ng ShGwluwlwh hwunwwnnipniGGbph Yuad
whdwlg (hwuwnwpwGGtn, hwwwwhGtn,



wninhnnpbtn, rhGpnnpGtp b wy ) hwpybunyn-
nwywbnipjwlb Ywpqgbpp, wGunwlywb hpwdwunt
JwpdhGOGph Yynndhg $M-hG Jhdwlwagpuluw
nwibbph wnpwdwnpiwb Ywpagp: fthubtph dpw
hpoGqwé  JbppndnipynGObph hpwwlwgiw
Gwwuwwyny hwunwwnyb £ odpnpwyhl nmwpwép-
GGph pwpdwgqwdé gwlyp: 2009 p. HUBD-h L
Sdpwupwlywl  fudph  Ynnohg  hpwwwpwydws
inhwwpwOnipyntGbtph nhnnwbgiwb wprynibpnid
$W Ynndhg dawldti b hpwwwpwydt) 66 pdny
3 wnhwwpwlnipjnilltin, npnGgny GEpYwjwgybi
GG wnwyb] wnwpwéywd thnnbiph  « yugiwb»
ufubwGbp:

Onnbph [Jwgiwl nGd wwjpwph ngnpunncd
abnOwpywsé  dhpngwrenuilbph  wpnynibpnid
2009 p. 2tonwyhnpbl wybjwgt) b ppbwlwb qnp-

6bpny Yuwywgywé dbnunpwywl nwunwyshrbbph
phup. Yuywgyby t 8 nwwwdshe, wjl nbwpnty,
tipp OGwfunpn wwphGbphG Yuwjwgdtby tp plnwdtkGp
1 nwwwysdhn:

Uhowqquihl hwdwgnpéwygnipjwl qupgug-
Uwl hdwuwnngd 2009 p. twwbu plnuwjbdtp t
dM-h L onwptipypyw PhGwluwlwl hGnwfunt-
gnipjwl dwpdopGbbph dhole uinnpugpywdé thnfu-
pipnOdwl  hwiwdwjbwagpbph  wfuwphwapnt-
pjnLlp. hwiwdwjGwaptp G0 unnpwqpyt] Nnwap-
Ghwyjh, LGhwuwnwGh, Iwpwdwdpplyjwld Iwbpw-
whwnnipjwl, Upwpwywb Uhwgjw| Udhpwjnip)nil-
GGph, PGpinuywl UnghGtph, Udunpwihwih b
Ywlwnwjh $hGwluwlywh hGnwfunignipjwl dwnp-
upGGGph htwn:
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