FN4dULUUNFE3NFL

LENWONLBINLG ..o 5
1. QGWSH hw2UGWNUNLBINLG oo 7
QUIBH QUINQUUGNLUGEN ... 7
QUUIBH QIPIONGGEN ..o 11
Uwhnninlinbuwlwl Guwlfuwnbunidbn ............................. 34
77 4P funphpnh Ghunh wndwlwannipnlGGan ................... 39
2. 33 PhGwluwlwl hwSWYWAGH ovveeveeeeeeeeene.. 48
3. Wswnpwhw2wpyuyhl hwiwywnpgh
QWNQUGNLOGERN ..o 59
UwypnnlGunbiuwyuwb gnigwGhGtpp
2007 p. hnLGwp — dwpunhl ... 67
33 UELSPNLULUL PULYD IUGUEUSHNO ................. 81
JderLnkonk@E3NkLLEN B4 IESU2nNsnkE3ntLLEN
UGwhpwn Blnywl
Swiwfuwrnb wwhwbowpyh tnwnwbniibbph
wganbgnipintlp qGwsh b imGnbuwywl wdh dpw ............. 83
NMywl Uowgwlhwlywl, Uynn Ugmngpwl
Ppwlwb LU stinpdwdéph qhwhwwnniip 33
nhunbuntpjwl hWWN e 95
Yupkl Mwypjwl
33-nud GepnpnnbGph Juwppwagéh dnnbiwynpniip
Gbpnpnudbtpp YuwlbuwnbuGiwb Guwnwyny .................. 124







LGpwSnLpnLG

2007 pywluwih wigws btpbp wohultiph wprynilpltpny n/n' qGwdp bnby t GuwinwlwhG
gnigwlhzh dhowlwpnid. Ywqob) £ 4.3%, npp wwpbuygphlt Ywluwnbujws gnigwbhzahg guép £ 0.8
unnynuwjhG YGwnny: CGn npnid, uywrnnuywb qGtph quidpninp tiptp funznp pwnwnphsGGph” ywnpGGuwh,
ns wwnbOwihb wwpwbpbtph L dwnwjnipjniGGEph qGtpp hwiwwwwnwufuwlwpwn wodbk) 66 5.1%, -0.5% L
5.5%-ny (n/wn):

Swyyh wnbbiny 2007 pywywbh wrwohb Ginwdujwyh dwypnnlnbuwlwb qupqugnidbtpp L wyl, np
w/in qlwdp GwywwmwlwihG gnigwbhh 2ppwlwybtpned tp, 33 UR funphnipnp hhdGwlwb gnpdhph’ rbiwn
gnpswnlnipjwl wnnynuwnpnypp pnnbp b whithnithnfu 4.75%: UhwdwiwGwy, wywhwywGbing dunwyw
hGwpwynpnipjwl gnpdhpltiph tinynuwnpnypltpp rGwn gnpéwnlnipjwl tninynuwnpnyphg hwjwuwpw-
swth hinwgywé |hGGne npnypp, npwp GnyGwbu s60G thnthnfudb:

2007 pywlywlh wrwohl Grnwiujwyntd wpdwlwapyb) b pwpdp wn/n 11.1% nlbnbuwywb ws, hGsh
wwwhnyygtp t hhdGwywbnid 2h0wpwnpnipjwl, dwnwjnipjnilGGbph L wpnniGwpbpnipjwb wybjwgywé
wndbplbph hpwywb wah pwpdp dwywpnwyGbph hwayhb: Cuwn rwduywyh wpnynilGplbbph npwlp Jugub
G0 hwiwwwwnwufuwlwpwn 18.2%, 8.8% L 5.5%:

Ltpphlb wwhwbownyh hpwywb wédp Yuqgib) £ 10.8% wwjdwlwynpywéd hGswbu uywniwd, wjlwbu
kL GGpnpnuiGEph pwpdn wény: Uwulwynp uwwndwb hpwlwb wdp Yuqdb)] £ wn/in 10.7% (2006p. 12%),
huy GEpnpnLiGEnG wybwgb) GG wn/in 20.1%-ny (2006 p." 1.2%):

Unwohl Gnwiujwyned, pun wywpunnlbwywb yhdwlywagpnipjwl njuw)Gbph” wpfuwnwbph 2nijuyncd
qowih wybjwgb] G0 wnlGnbunipjwb dhohl wlijwlwywb L hpwlwl wpuwwnmwywpdbpp 25.3%-ny L
16.2%-ny>: Gnpdwanynipjwl dwhwpnwlp Gwagb £ 0.5 tnynuwhG Yhinny b Guqit| 7.2%:

Updwlwqgnwé nlGunbuwlwl wdh b gpundwéntpjulb dwywpnwyh wwypdwbbbpnid wpfuwnwbph
wnuwnpnnuywbnepjwl wép nwnpyw wrwehl Gpbp wihulbphb Ywaob £ 9.9%:

2007 pdwlwlh wnwohl Gnwdujwynid wpdwbwapyby £t plpwghy hwydh wywlwunipnh funpwgnid
(n/n 126.4 610 UUL nnpwpny) hhdbwywbnud ywjdwlwynpdwéd wnbinpwjhG hwpdbyzrh wwlwunipnh
wdny (wn/in 157.2 610 UUL nnpwpnd): Qw wntnh t niGbgh wpunwhwGdwb n/n 22.8% L GGpdntétiwb 54.4%
wdh wpnyntbpntu:

2007 pywywlOh wnwohl Gnwdujwyntd hwpYwpnpbnmwiht pwnwpwlwbnipyintGp  hwdwfuwnb
wwhwbownyh dpw ncbbgt) £ thnpp-hGs 0.6 winynu quunn wgnbgnipjnil, npp Yubfuwwnbudwdéh 2powlwy-
Gtpnud £ 0GR npnuy, GYwdnunGbph wgnwyp Ywqab) £ 3.1 winynu quunn, huy éwjuubiph wqnwyp uwwu-
Jwéh hwitdwun nubbgh) £t wybih thnpp 2.5 tninynu plnjwjlnn wgnbgnipyncG:

hGswbu Gwfunpn nwnh, hwnyuwwbu Gpypnpn Yhuwdjwyned, 2007 pywywbh wnwohl Grwdujwyned
Lu wpdwlwanyt GG nGnbunipjwl npuwiwjlwgiwl pwpép wnbdwbp, hGsG £ hpdlGwywbned wywjdwlw-
dnnt £ npwdwdwplujhb gnigwbhGtiph GrwiujwywjhG yuwbfuwwnbunidbbphg 2GnnidbBpp: Wnnithwlnbipd,
pwlh np wmwpbuygphl nlunbuncg)nitbhg uywuynn rhulytiph npubnpnudGbpp nbinku wlnpny thG, L wn/n
qOwdl b mwwnwbdwb pnypwwnpbih dhowlwph 2powlwybbpned tp, UR-0 Grwdujwyh plpwgpnid 2qpnb
E npwiwdwpyuwjhl hhalGwywb gnigwbhpbtph qGwhwwnwé dwlwpnwybbpp pnyp nwinyg 10-15 wnnyn-
uwjhb yGwnny wybih dGé wokn:

Gnwiujwyh thwunwgh wpnynilpbbpny uywuywdéhg wewyb) 066 L tnbl npwiwiht qubgywéh L
npw Ywrenigywépwihl wmwnppbiphg npwdwiht wjwlnlbph w/nn wép hwiwwwwnwufuwlwpwn 64.6%
(136.2 0ipn npwd) L 80.3% (64.8 dipn npwd): Lnylb dwiwlwlwhwwnydwdénid thnnh qubqywdéb wak) k
35.1%, huy thnnh pwquwl 40%-ny:

QhGwsdh hwpybwnynipjnilnud GepYuwywgywé GG dhbGsk nmwpbytpe L 2008 pqwlwlh wrwohl Ltnwi-
ujwyh qOwsh Ywbhuwwnbuntdbbpp (Gapwrjw) Gwl dGpwdbhGuwbuwynpdwb nnynuwnpnyph yGpwpbinjug

" in/in — Guifunpn inwpw Gyl dwdwlwlwhungwdsh Ghunmiwdp:
2 Upfuunnuiwpdp wdh gniguilppGtpp hnlwp-thtuinpduwnh npnipjwip GG:



UP tunphpnh Ghuwnbph  wpdwGwgqgpnipyntGltipp): Lepphl L wpuwphl dhowdwjptph  qGuwhwwnywé
ugtiGwph wwjdwGGEpnid 2008 pywlwbh wnwehl Grnwiujwyh qlwdl wybywiynid £ Spwopwué 3% +
1.5% GhowlwypnLi:

«33 UP pwlptiph» Gpypnpn pwdlnud GEpYuwjwgynid GG 2007 pywlywlh wnwohl Gnwdujwynid 33
$hlwluwywb hwiwlwpgh gnpénilbinipjwb wpnynibpGtpp, pnhwlnegp ywwhwnwih, wymhybbph L ywp-
nwynnpnipjnLbbtiph, GwdniinGiph L dwiuutiph GrwujwywihG dhnndGhpp: Spdnud G0 Gwb ShlGwbuwywh
hwiwlwpgh Yuwpgwynpdwb nwawnh thnthnfunipynlGabpp:

Gppnpn pwdbnud npdwé 60 2007 pywlywbh wpwehl Gnwdujwyh plGpwgpntd ydwpwhwqwnywjhb
hwpwptpnipjntGlGtph qupqugdiwl  dhunndlbphlG:  Uwulwynpwwbu  wdthnihynid GG JSwpwyhb
hwiwlwpgbiph Yuwpqwynpdwp, huynnnipjwl hpwlwbwgdwl Gwwwnwyny hpwywywb nwwnp Yubnlw-
Ywnqlwlp, wGywfuphy Jowpnuibbph qupqugiwlb ninnwdé dhongwnrniilGbnl ne uwmwpwdé wfuw-
nwbpltipp:



1. auLuUuGhrh 3IUCJdESdNEFE@3NEL

QLGwah quwpqwgniLrubbtpn

2007 pjwlwlh dwpwnhb, 2006p. dwpunph hwdibdwwm, gqpulgyb) £ 4.3%
qLugL CUS UmnuLeLErh qOwg, pln npnud wwpbOwjhG (OGpwrjw| ngbithg fudhsp L Sfuwfunw), ng
td ounu3nrE3ntuutrh
UREPh, RPLULULNL QUUG wuwnbOwihl wwpwbpltph qbtph L wnwynipntblGbph uwywaqlbph thnthn-
funtpyntlp hwiwwwwnwufuwlGwpwn Ywaqdob] £ 5.1%, -0.5% L 5.5%:

Mupblwjhl wwypwbpbtph (GEpwrjw nqbihg fudhsp L dfluwfunwn) 5.1% qlwdp hhibwlywbnld wwy-
Gwlwynnyt) £ «Pwlowpbintl L Ywpunndhp» (22.1%), «Uhpg» (31.3%), «2nw» (14.5%) L «2UGwdpbpp»
(39.1%) GOpwwwpwlpwiudptinh qlwdnd, npnlp OGwwuwnb) G0 «Mwpblwiht wwpwbpbbp» wwpwd-
pwfudph qGwdht hwiwwwwnwufuwlwpwnp 1.9, 1.5, 0.5 L 0.5 wninynuwjhG Ytwnnyg: UhLOnylt dwdwbwy,
«Yhlnwlwywhb L pniuwyw jnin» (-2.9%) L «Cwpwpwywag» (-5.3%) Ghpwwuwpwlpwiudpbpnid qpwlg-
Jwé qlubyncdGbpp dbnubp 60 wwpwbpwfudph qbwdp dnunwynpwwbiu -0.3 tnnynuwjhb YGwnny:

«Ns wwpblwiht wwpwbpltpy wwpwlpwhudph qOwbynip wnwybjwwbu wwjdwlwynpyb t
«U0&0wywb oqunnuwgnndiwl dtpklwbp L pbGghGy» Gopwwuwpwlpwhudpnid gpwlgywé 8.1% qlwlydwdp:

«OwnwynipyntGGGp» wwpwbpwhudph qlwdp hhibGwywbnd ywjdwbwynpyby b «Pniduywuwpydwh
ninpuinh SwowjnipjntGGtph» uwywaqlbph 14.5% wdnd, hGsp Guuwuwnb £ wju wwypwbpwiudph qlGwshb 1.3
wnnynuwjhG Ybwnny: G0ws k gpwbgytip Gwb «uppnipjwlb hwiwywngh dwowynipjniGGtpy» (5.1%), «PGwlw-
pwlwjhG-ynintlwy dwnwynipincGltiny (1.8%) L «Uj YthgwnwihG dwnwynipntGbbpy» (6.5%) GlGpwwuwy-
pwlpwfudptipniy:

2007p. 1-h0 Ghnwdujwyney, 2006 pywlwbh nblwnbdpbph hwdibtdww, hwlpwwbwnnipjnilnid gpwbg-
Jbl £ 2.0% qlwd™ Gwfunpn tnwpw wnwohl Grwdujwyh 2.8% qlwsh L 2005p. Gnu)0 dwiwlwywhwwn-
qwéh 3.7 % qlwdh thnfuwptb: QGwsdp dhéwwbu wwjdwlwynpdb| b uywrennwlywb qudpininh 53.9%-p
Ywqinn wwnblwjhtG wwpwOpltph (GGpwrjwp ngbihg fudhsp L Sfuwfunwin) qltiph 3.3% wdny, hGsp
Guwuwnb| £ qOwdh Grnwiujwywihb gnigwbhph dLwynpdwp 1.8 tninynuwyhl Yewnny:

2007p. hniGwp-dwpuinhG qlGwap, Guiunpn mwpdw Onyl dwdwlwywopowbh hwdbdwwn, Juqgob k
4.8%: 0Gn npnd” ywpblwjhl wwpwbpltiph (GGpwrjw) nqbhg fudhsp L dfuwfunwin) qltipp, Gwiunpn wwp-
Jw Gnjb dwiwbGwlywhwindwdéh hwibdwwn, wakp G0 6.1%-ny, dwnwynipjntGbbph uwywqlbpp® 5.4%-ny,
huy ns wwptlwhl wwpwGpltph qbtpp GJwqb] G0 0.4%-ny (2006p. hwdwGiwb gnigwhGtpp hwdw-
wwwnwufuwlwpwn Ywaib GG -3.2%, 3.2% L 1.5%, huYy wdthnth qGwsdh gnigwbhyp -2.0%):

U8P hmipinfunipin GOGPP puwn hhdlGwlhwl wypwlpunhl fudpbph L Sweuynipin G66pH
(2007 p. dwpunp 2006 p. bwpminh hwokdwn)

%

108
106
104
102
100 +
98 1
96
94

3ncGywn OLwnpJwp Uwpwn

TMwpbluyhl (G6p. nqbyhg fudhisp U Sfuwfunin) wuynwlplbn
C 75 wuwpbtuyp G wwypwipltn

Y OwnuynipyniGatn

— Ugh




Mpwiwdwplwihl pwnupwywlnpjwl hpwlwlwgiwl nbuwGyntbhg Yupbnpyned £ Gubk qObph
pOGwlwOnG thnthnfunipyntGGph qGQwhwwnnedp, pwGh np pGwywdnG qGwap gniyyg b wnwhu qlGwsdh dhwnnud-
GGpp Gpywpwdwdytin dwiwlwywhwwnywdénid L sh GEpwrenid wnwownyh L wwhwGywnpyh 2nykpp: 2004
pywlwah hniGhuhg ubuwd 33 UP-G npwbtiu pOwlwlnb qlwdh wwwnnlwywhb gnigwbhy hpwwwpwyned £
15 wnYnuny hwinwé ShohGh dpnnny hwpdwplyws gnigwtpyp®:

Uwpwnp qawop L pGuwliwln eGuwdp puwn wtnwphlGbnh

Lwfunpn wiuyw Luwfunpn tnwpyw Luwfunpn nwpyw Lwfunpn mwpyw

Swph 8nigwlhy | hunihliujmi GnuyG unjuL{uli nhumhdphnhi hwiwwwwnwufuwb
! ! ! hwaitdwun | hwaitidwwn 1 dwdwlwywpowlh
| | | | | hwibkiwun
L QW ' 0.90 | 3.50 ! 3.70 | 4.40

010 L J S S

POwlwbnb qlwa -0.26 0.71 0.14 0.87
Qhwd 0.40 | 0.30 4.20 0.90
010 N S b
POwlwbnb qlwa 0.02 | 1.08 0.61 0.74
QGws 06 ! 4.3 2.0 4.8

L A R RN b S ERnEEEEREERRR b

| POWLwONG qOws | 0.1 0.9 | 0.1 ! 1.0

2007 pywlywOh dwpuinpl, Guiunpn nmwpgw dwpwnh hwibdwwnnepjwidp, plwlwbnb qOwdp Yuaqob) k
0.9%" hhdlwlwbnd ywjdwlwynpwé «Swywnh dhuy» (2.7%), «Upynip wnwehl nGuwyh» (3.8%), «Ufuwn-
npn20wl YGGupnGGtph dwnwynipjniGGtip» (0.1 %) L «3wyh pnin» (4.0%) wwpwlpwwnbuwybtph qltpp
wany:

QGwih L pluwlwlnl qGuwdh nhGwdhlwl 2007 p. (Gufunpn tnwpgw Gnyl wdugdw hwdbdun)

%
6
5
41
3
5
1
' | | e
3IncGdwp Uwnin
Qe B cowywing qws

QLwdh nwnwlm dbnph Yhowlwanwlwl |bpinidnipim b

Uwwnnnwwl qlbnh hantpup L vwwennwlwl quidpininh wrwldhl wwynwlpwfudplnh qlbinh hlnbpulb-
nh hnhnfunipynt Gabnh neuncdGuwuppdwl L npwlg inwanwlntdGGpn wwydwlwdnpnn gnpdnblbnh pwgwhuwyindwl
Guyunnwilyny 2004 pywlwlh wupmhg dplsl 2007 pduwlwlh dwpminl pnhwds dwdwluwlwhwngdwdsh hwdwn wnw-
nwlpunndly b qGuwhuwnndby b yhowlwannipwl inbunipywl vty plnniGywd Gpbip pwnwnpwnwnpnbnh (inpbinp,
vbgnluylnipywl b wunnwhwlwl inwnnh) wanbgnipnln™:

Sntilinh waqnbignipniln gnbipli pnjnn wwpnwlpwfudpbnh QGlinh thninfunitpntGabnh Ynw hwibdwunwpwn
thnpn L, plsp Gpwlwlned £, np Qllinh wduwlwl hGnbpulbnn wnwwnwlyty G0 npnpwlh hwuwnwnniGh pnuny.
Unyntuwlhg Gplned £, np 2004 pywlwih wwynpy — 2007 pywlwlh dwnn dwiwluwlwhwangwdnid, 2003 pywlwih
wuynpy - 2006 dwpnunp hwdbdwn, woty EUSP-h ynw inpblnh (1.1%) ni wwwnwhwlwl nwnnh pwnwnpuwanwppnbph
(1.1%) L Gywqby ubgnbuylnipyuwl (2.2%) wqnbignipiniln:

" Sniguwipsh hwpdwpldwl dEpnnwpwlnpnilp swipwdwul GEphuywgdws t «33 UP pwlpbp, 2004 p. 1-pl bnwduwlyy wwppbpw-
Ywlnid:

8



Qhbph wiuwywh hGnbpuGtiph wwwnwbniGbpp wwjdwbwynpnn pwnwnpwunwppbiph nbuwlwpwn Y2heGbpp
(2004 p. wuwnhy - 2007p. dwnn) (%)

Sptilin : UkignGuyGnipyntl @ Mwwnwhwlwb niwnp | CGnwdklp

uah : 111 76.6 | 22.3 100.0
13wguopbpe D27 591 6141 1000
2.Uuwoptpp L esl a5, 472 1000
3.oWwopbne 02! e19: 3791 100.0
4. GwpOwiptpp Lymntp o0l T el 5241 1000
5.UhpqLpwOpupbneg ol g7l 1141 1000
ewsetpe g 65 3311 1000
7.Msnabihgpuohe | es 33 4821  100.0
8.Mobihgfuhsp LSfuwnn sl 2510 604] 1000
9. 3wgmuunllnbnsd Poaeal 2] 4671 1000
10, POwlqwnd, bGynputGinghw, yunkihe L2 31, 542  100.0
it.Stwpiguge e3l a2l 475]  100.0
12 Pmdugwuwphnid Lnbnepuge | de4i 3 507: 1000
s Spuwlugnpe Lbwy foal a8l 9011 100.0
14, 3wlghuwn, Swlnuph wunwlpltn L Swnuymipynitlen | 35 628, 337, 100.0

Lun wynwlpwfudpbnh Gnbp puwnwnpwanwnpnbnh (inpblnp, vbonbuwylnipywl L wuwnwhwlwl nwnnph)
wanbignipiniln thnihnfudly Funwppbn Yanw: UbgnGuylnipywl pwnwnpuanwpnp wdblwdbd wanbignipiniln nilph
«Uhnqg b Pwlownbinkly, «Iwaoniun b Gnpliinkly», «20Gwdpbnp», «3wlghuwn, drwlnyph wwnwlplbn nt owrw-
JnpintGalny  wwynwipwfudptnh Ynw: TMwanwhwlwl nwpph wqnbignipinian wibiwdbol b «Spwluwnpn L
buy», «Fwgwdplinpy, «qbihg fudhsp L Jfuwfununy wwynwlpwfudptinh ypw: buly wnpblnh waqnbgnipinin
wibOwikoa b «SGuyhl gnipy, «Jwagniun b Ynplilinkly, «Pniduwwuwnlynid L nnnpuwypy wwpnwlpwfudpbnnid:

Uwwnnnwlwl qlbph hlnbpulbbinh wnwwnwbnnwlhwlnipinil - nruntdGuuppdly £ Gl jnupwpwlsginin
wnwlpwfudph wduwlwl Gbnh hanbpulbinh inwwnwlGdwl gnpndwlhglbnh oqlnipywdp.

QGbEph wiuwlwa hanbpuGtph tnwwnwbiwb gnpdwyhgltpp 2005, 2006 L 2007pp. 1-hG trwduywyGtpnid (%)

j 2005 p. ! 2006 p. ! 2007 p.
uanr 5 3.55 1 1.88 | 1.6
f.3wguopbpe e 025 028 01
2 Uuwopbpp o 3490 111 06
3.QUOwdpbpe 2171 6741 67
'3 GwpGwoptpp lyntp 082, 026, 04
“4.Uhpq LpwlowptnbG 2459 1 1664 | 148
5. okppltp i 1451 009 | 10
6.Ngnatihgfuthee i 080 012, o1
7.Nquhg pushsp U Sfuwuns 010} 012] 00
8 3wgnunlnphy o 045 1 015 02
‘o eGwljund, bEywpwtGbnghw, ywntthp 1180 013: 11
to.SGwhGgnue 004 079 o2
1 endugwuwnUnd Lntnapuge o 004 0471 10
12 SpwGugnpo Wgwwy 3061 061 05
14, 3wlghuwn, Upwlnuph wuwpwpltn L swownipymiibn | 004 | 010 01

Luwn wiyniuwlh indyuy Gpp UGH tnnwnwlnnuwlwlnipntGp hhdGwlwlngd wuydwlwynpdby b wwnpbiuhl
wunwlplbtinh qlbnh pwndn nwwnwlnnwlhwlnipywdp, npnlghg wewyly  nwwnwlnnwlhwl Juwnppwohd GO
npulinplyy «24Gwdplinp» nt «Upng L pwlownbintiby wwpnwlpwfudpbnn:

* JwpdwplGbph dbpnnwpwlnpinilp Ghwpwaepdly b «0wop Iwjwunwih Jwlpwwtnnpinilnid. 1999 p. 2-nn Ghuwdywl»
wwppbpwlwlnd:




qLUSk LTUSUYP 2007 pywlwlh wnwohl Grwdujwyh thwuwmwgh wpnyniGplbbpny wnwpyw

hPUGNPSNFUD wnwohb Gptip wdhultph pGpwgpnid qpwbgyby £t 2% qlwd, npp hwiwww-
inwufuwlned £ wn/in 4.3% qlwsh gnigwlbhphG: 64 pwbh np qlwdh Gywwnw-
Yuwnpiwl nwqiwdwpnipjwlb hpwlwbwgdwb hnphgnG £ plnpdwéd 12-wivjw  dwdwlGwlwhwinydwénp,
qlwah GuwuwnwywihG gnigwbh2h wwywhnydwb gnpéplpwgh Ypw npwiwdwnpyuihlt pwnuwpwywbnipjw
JYGpwpbipjwp 33 WP funphpnh Yuwjwgpwdé npnanudltiph wantignipnilp hwulwlwine hwdwp wbhpwdtiw £
wlnpwnwrw| 2006 pywlwbh wrwehl Ghnwiuwyntd wpwé YubhuwwnbunidGbphG: 2006p. Gwpuinhl
hwonpnnn 12 wihubbphlb qGwdp wbwnp £ qunGytip 3-4% thowlwpnid, nplG wpnth huy wyn dwdwlwyw-
hwndwénid qbpwqubgned tp pnpwéd nwnpbywb Gwywnwywihb 3% gnigwbhyp: UhwdwdwbOwy, dwwn-
GuGpynid EhG Oh 2wpp rhuybp, npnbp Jwpnn EhG pwgnighs qOwdwihG dGpnudbbp wnwowglb: Uwulw-
Unpwwbiu, dhowqgqquyhl 2niyuynid Guypwiptinph, wpwnh qGGph hGwpwynp wdp, plwywl qugh uwlw-
qltph uywuynn pwllywgniip GGpdntsdwlb qlGtph dhongny YGwwuwnbhl qGGph pwpdpwgdwlp: Ujniu
ynnihg NnLuwuwnwbhg unnwgynn inpwbudpbpinbbph’ ubuwnbujwéhg wybih wap, gnignpnybiiny wzfuw-
nwywpdtph wdh hwayhb pGwysnipjwl Gwdnunlbph wybwgiwb qnpénbh htwn, Ywpnn Ep unbinéty
(nwgntghs qlwdwjhb abynidbbp: AGEph quwytwl nunnnipjwdp rhuy tp wybywynd gjninuwnbunbunigjw
ninpuinhg, npuntin hGwpwydnp tp hwdwpynd uywugwéhg pwpdp wdh wpdwlwagpnidp wwydwlwynpywsd
pwnbOwwuwn plwyhdwjwlub ywjdwbbtph npublnpiwdp:

UhGsl 2006 pywlwbh ognuwnnu, yGpnGjw qGwdwihbG rhuytipp s60 npubnpytp, L dwypnunbunbuw-
Ywl thwuwnwgh gnigwlh06ph ne qGwsh Juwppwaghép hhdlwywbnd hwdwhnibs 66 Gnbp wpdwé Yuwo-
fuwwnbunwiGbphb: Wn wwjdwbGGpnid WP funphnipnp whthnthnfu £ pnntp hp hhdGwywh gnpdhph™ nbwn
hwiwdwjbwagph wnnynuwnpnypp thwdwdwlwly $hGwluwywb niyuynid hpwywlwgbtiin  wrwyb
wywnhy Geppwynn gnpénnnipyncbGhtin:

2006 pywlwbh ognuwnnuhg ujuwéd wnpnkl npubnpytip L hGnwagquw)nd wwhwwbdwb u66 hwjwlw-
Ywlnipjnil GG nLlGbgh] qGwawjhb dh wpp wpunwphG L GepphG rhuytip: Uh Ynndhg Gudph L wyp hnudpw-
JhG wwpwhplbph dhowgquhG qbtiph wdp dLwdnpby £ pwgnighs qGwdwhb 8GnedGEn GepphG 2nLywgnLy,
Ujniu Ynnohg GGpphG nGunbuwlwb qupqugnibbpny wwjdwbwynpywd gyninunlbunbuncpjwb §ynennid
wndwbwapyby £ wayned, has0 wpnmwhwyndt) £ pwbowntintbh L dpgbiph’ uywuywoéhg wydbith wn/nn wodnd,
hOswbu Owb ng wwpblwihlG wwpwbpltph L dwnwynipjntGGtph qlbph pwpépwgnd Wwjdwlwynpywd
GUwUintinbbph 2wpnLbwlyuwlwb waény:

Uinbnéwé dwynpninbGunbuwywl hpwyhdwyned wybhwyin kp, np pbl, pun 33 UR qGwhwwnnidGtnh,
uhohl nwnblywb qlwdp gwén Yhbh 3%-hg, wjlniwiklwihy twnpbybpohl qGwsh gnigwlhyp qbpwqul-
gbnt tp Guuwunwlwihb 3% dwywpnwyp L YR YubfuwwnbuntiGbph hwdwdéw)b Yuqgubkint tp 5.6%, huy 2007
pywlywlh wnwehl Grnwdujwyh qlwdp 5.0% (nb'u 03.10.2006p. 33 UP funphpnh Ghuwnnh wpdwGwgpnt-
pjntGp): Uhwdwdwbwy, G2dwéd wpdwlwagnpnipjw Gto dwinbGuwlynid thl nidtinugnn qlwdwihlb aGpnLd-
Gtpp, dwulwynpwwbu  wpunwphG hwwndwdéh nhulytiphg wwhwwbyntd thG tGGpquypplbph L owy
wwpwpltph (pwquwyhb dGunwnbtp L wpwpwywq) dlwynpdwé pwpép qlGph qlwdwihG 8GanLdbEpp
GtpphG qlbph ypw: LepphG qlGwdwjhG rhuybphg Yuwplbnpynod EhG GUwiniinGbph wap wwjdwlwynpywsd
2hGwpwpnipjwl L wnwynipintGGGph npnpinGGph pwpdp wony L gyninuinbnbuwywb wwpwGpbbph qbbph
wdp wwjdwbwynpywé gyninwinlunbiuntpjwl npnpinh wlydwdp:

GLG6nY Gpwéhg UR funphnipnp ognuwnnu - hnywnbdptph pGpwgpnid wunmhdwlwpwp pwnépwgnb)
E JGpwdhlGwluwynpdiwld wnnynuwnpnypp 0.25-wywl wnnynuwjhG Ytwnng hwuglbing 4.75%-h: Tw
gniquwhtin, ubwwntdptpht UR-0 33 Ywnwywpnipjwl htitn hwiwwnbn ybpwlw)b| £ qGwadh twptlwh Guw-
nwlywjhl gnigwlbhpp. 2006 p. hwdwp uwhdwGdbl £ 5% *+ 1.5%, 2007-h0G 4% + 1.5%, 2008-hG 3% + 1.5%:

2006 pywlwOl wywpunyb £ vwpblwb 5.2% qlwdny, huly 2007-h wnwehl Gnwiujwyh qlwdp
Ywaqub| £ wn/n 4.3%: dbpphGhu Gwwuwnb £ hGswbu Gwiunpn tnwpgw Gpypnpn Yeuhg quuynnuwl npwdw-
Jupyuwjhl pwnwpwywbnipjwl hpwlwbwgnedp, wjlwbu £ Gipdniéynn wwpwbpbbph, dwulwynpuwbu

Owypwiptipph L wyp hnudpwjhlt wwpwbpbtiph nwpbytpoht wpdwlwgpywdé dhpwqgquwihb qGtph Gwqg-
Owl L npwdh wpdtipwynpiwl ywjdwabGEpnd wpunwphb hwinywdéhg pfunn qhwdwyhb rhuytiph dtindybp:
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QLGwdah gnnpdonbabbn

Swiwfuwphwjhl nbnbuncpynilnd 2007 pwlwbh wnwohl Grwdujwynid
unrsuLru Uhudusr wpniGwyyby b pwpdp nbnbuwlwl wsh wbkdwbph npulnpnudp, pwgwnent-
pjwip UUL nlwnbunipjwb: 2007 pqwlywbh wnpwohl Grnwdujwyh pGpwgpntd
UUL nniwph thnfuwndbpp wpnibwytp bt wnpdbgpyytp hhdGwywb wnpdnyplbph Guwndwdp, puwgh
swwnlwywb htlhg, L hhuGwywb wpdnypbbph GUuwndwdp gnpbpt hwub) YGipghG dh pwbh wtnwphGGph hp
Gwquagnt)t dwywpnwybbphG: UUL nnpwpp wpdbqpyyt) £ Gypnjh Gyuwnmdwdp n/in 8.2 innynuny, pphunw-
Gulwb $ncbuinp GQundwdp' 11.4 nnnynund, 24Gjgwpwywb Spwbyh Gyuwndwdp 4.8 tnnynuny:

2007 pyuwlwlh wnwehl Grwduywlmd UUL nnpwph thnfuwndbpp pwpniGuilyGy F wpdbapldty Gypmp
Gywundwip

UUU nnjwp/Gynn

N —
1:30 SN\

Lwfunpn Gnwiujwyh wn/n 4.9 ninynu wdhg htwn 2007 pywlwlh wnwohlt Grnwdujwyh ulyqphl
Gwyph qlGpp Yupniy Gwgb GG (wn/in 6.1 wninynu GJwqgnid), uwlw)b hGunwagquwyntd npnwyhnptb Ybipw-
Ywhqlyb:

Lwnpwipbnpltnh’ Gwfunpn Gowduywlnid dhwnpywd dhohl ghlp wwhwywldby F

80 UUU nnjwp/punty

;g L~ ‘/'\\
55 —~ ~ ~—
g 4

40 T T T T T T T T T T T T T T T T T T T T T T T T T T

Uobphljuyp Upwgyuwy buwhwlglbpp nGntuwlwG wdp® 2007 pYwlwih wewehl brwdujwyntd qqu-
thnptG Gwqb| £ Ywqibing w/in 0.6 winynu (2006p. Gpynpnpn, Gppnpn L snppnpn Grwduywybbph wpnko
pwywywbhb gwén wpnynilpltiphg htitnn 2.6, 2.0 L 2.5 winynu): Uwulwynp uwwenidp wpnibwyncd k
00wy hpdlwywb nbGunbuwywh wpdhsp wpwehl trwdujwynid wybjwgb| £t wn/nn 4.4 innynuny, dhbsntin
hwiwhuwrl dwulwynp GpphG GGpnpnudGGpp, wlwpd gnuyph 2nitjugh poipwgdwl wwwndwneny, Gwgb)
G0 wn/wn 9.3 nnynuny:

Uwpwbplbph b SwnwjnipjntGGEph hpwlwb wpnwhwGndp 2007 p. wnwehl Grwdujwynid GJwqb £
0.6 winynuny (2006 p. snppnpn Grwdujwynid wpdwlwgagnytby tn 10.6 winynund wd): Uhwdwdwlwly, ww-
npwlpGEph L wnwynipyntGbGGph hpwywb GGpdnéndp wdbiwgt) £ 5.7 winynuny’ h tnwpptinnipynia 2006p.
snppnpn Grwdujwynid gpwbgywé 2.6 wninynunyd GwqiwG: UpnyniGpnid, 2007 p. wnwohl Grwdujwynid
UUL wrbnpwihlG wywlwunipnp qqwihnpbb funpwgt) £ Upnwphl webnph wwywunipnh $hGwbuwyn-
pnudp wpnibwynd b hpwywlwgyt) hhdbwlwlnud wpinwphlt wwnpwwynpnipyntGGGph  Yniinwyowb

2 Unpynipp’ Bureau of Economic Analysis, US Department of Commerce:
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hwyhG, npp nbrlu ywhwwbnwd £ hwdwfuwphwihG 2nijuynd nnpwph nhpptiph pnywgdwl uwwunid-
Gtpp:

2007 pywlwlh wnwohl Grnwiujwyntd UUL qlwsh gnigwlhyp Ywqdb) £ wn/nn 2.4 nnynu (Gwfunpn
Gnwdujwyned® 1.9 wnnynu): Unwohl Grwiujwynid dwulwynp uywniwl pwpén wdh nbGdwbph, hGswbu
OGwbl wpfuwwnnidh niywih pwpynp wywjdwGGbph wwpwquynid nbnbu wwhwwGynid GG pwpédp qhGwdh
nhulytipp: 6y, sGwjwé hnudpwihh qOtph® dhowgquwjhl 2nijwltphg thnfuwlgynn Yuynilnipjwl wgnuy-
GEnhG, dbnGpw wwhniunwhG hwiwlwpgp 2wnpniGwyt) £ hwpp winynuwnpnyplbiph pwnwpwywne-
pjntlp L wnwohl Grwdujwyh pGpwgpnid sh Gwqgbignptip nnynuwnnpnyplbipp:

Uwwuntd £ np inbunbuwlwl weh Ggwaqnedp Yhwlqbiglh Gwl @lwdh Gywqiwln

6 —
5
41 —1 [ ——
31 1| L= ] — AW
, | _ —
1
IGn. 04 Il Gn. MGn.  IVbn. 16n.05 IlGn. MGn.  IVGn. [tn.06 IlGn. IMGn. IVbn. |6n. 07
] santuwyut we — Qs

Eynngninne nGinbuwywl wap, pun Gypnunwnh Gwfubwywb qlGwhwwnniilbph, 2007 pywlywbh
wnwohl Gnwiujwyned pwpnilwyb) £ 00w pwdwlwbhG pwpép dwywpnwyh ypw. wpédwlwagpybp b wn/in
3.0 nynu wg, huy tin/tin’ 0.6 tinynu wa: Uju gnigwbhpbtipp hwdplyt G0 nbnbuwqbinltph uwywunidlph
htwn, npnlp wyGlwntd EhG wn/n 3.0 inynu nnGunbuwlywb ws L tr/tn 0.5 wninynu: SGunbGuwlwl wip www-
hndyb| t hhdGwlywbnud GepnpnudGtph (7.8 wninynu) hwyyhl, npnlGg wybjwgiwlp Guuwuwnt) GG GGpphG L
wpuwphl wwhwbownyp npwywb qupqugniilbipp: Qwuwnnpbl, nbunbunipnilp pwpbhwenn hwnpw-
hwpnid £ QEpdwlhwih wybwgdwé wnpdbiph hwpyh wybjwgnidp, hGswbu Gwlk GYypnwwlywb Ythawnpn-
Gwywb pwlGyh Ynndhg pwpdpwgywsd wnynuwnpnyplbpp:  UGniwdGOw)bhy, wbnbuwlwb wsh
htnwGywnOtpp Yupdwdwidybn hwndwéntd nbinku Junwbqynid GG Gdpnjh pwpdp thnfuwpdtiph L quunn
npwiwdwpywiht nt hwpluwpnebnwiht pwnwpwywlnepyntbbbph, huy Gpywpwdwdybn hwnwéniy
ntinbu wwhwwbynn YuenigyuwdépwihG fuGnhplbph wwindweny?:

Eypngnuint inbunbuwlwl wdp puwpdnwgdwd, hul qGwdp’ Gywqiwl dhuncd nilh

3,5
3,0 ——
2,5 ] —

j
\

1,5 1 |
1,0 1 |
0,5 1 1 —
oot L LT VL BT VI P BT B BT BT P BT

Itn. 04 Il Gn. tn.  IVbn. 16n.05 IlGn. Gn.  IVbn. 1Gn. 06 IlGn. Itn.  IVbn. Itn. 07

T Sanbuwiwi we — Qs

Uwwnrnnwlwb qltph hGnbpuh wap wnwehl Gnwdujwynid wwhwwyb) k, L gpwgyb) t 6ypnyw-
Ywb yhGounpnGwlywl pwOyh vwhdwlwé wrwybjwagnyt dwywpnwyht dnun gnigwlbhy n/in 1.9 wninynu:
GUpnwywlwb Yahunpniwywb pwilyp wywquynid wybwiynn qlwsh aGzniilbph stiqnpwgiwl Guwunw-
Und Grwdujwyh pGpwgpnid wnpnibwyty b wnnynuwnpnyplbph pwpdpwgiwl pwnwpwywbnipynibp
dwnwh npnepjwdp nnynuwnpnypGtpp hwuglbiny 3.75 tinynuh:

’ Eypnipnipiwl Gunntgywdpuyhl fulinhnlbnh pwppp unbh b nwoby wpfuwnmnidh pncquwlnh Ynpunnwpineanp, ns i npy plnbgpnidl ne
Ubpnuplulignidp, wanwd Gnypbbnh wnlunbunipintGaGph nwppbn phqlbu — wwppbpwpnowlbbnnid quldbine fulinhpp, hwplw-
pnLobiinuyhl pwnwpwlwlnepint GaGnh GGpnuwpluwlynipiwl puwgwluynipintan b wyyG:
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Aniuwunwlh inbnbuwlwl woh inbdwybnl wpwaewgly G4. 2007p. wnwohl Grwdujwynild MNnLuwu-
nwbh nbunbunipjnilnid qpwbgytp G0 npwywl qupqugnidltin, dwulwynpwwbu pwdwlwbhG pwnén
nlwnbuwlywl ws 7.9%, L qGwsh wnbdwtph Gwgnid: Uywuwséhg pwnén nGunbuwywb wsh wpnniGpnid
SOunbuwlwb qupqugiwl Gwiuwpwpnipjnilp 62qpunt) £ inlGnbuwlwb wdh gnigwbhpp’ Gwfuyhl 6.2%-hg
6.5%: Unwohl Gnwdujwynd wprynibwpbpnipjwl wn/nn wsh wnbdwbpp wpwqughp GG (8.4% wd), wjh
nbwpncd, tGpp Guiunpn nwpdw Gnylb dwiwlwlwhwwndwénid YtpphGhu wdp pnwibkbp 3.0% tp: Upnyne-
Gwptipnipjwlb pwpdp widhl Gwwuwnbp G0 JGpwdwynn wpnnibwpbpnipjwb Gawlbwlwih® 14.5% wp
(Gwhunpn nmwpyw Gnyb Gnwiduywynid 2.8% wd), hGswbu Gwb oqunwywn hwlwdénbbiph wpnyniGwhwGdwh
4.2% wdp (Gwfunpn nwnpdw Gniy0 Grwdujwyned 1.3%), Gdwaby t £ GYwnpwtGEpghwih L qugh wpwnwnpnt-
pjntp: Ny wpunwhwObh hwndwéntd wwhwwOdbp G0 wdh pwpép wnbdwbpp. wnwohl Gnwdujwynid
2hGwpwpnipjwb §jninp L dwlpwéwfu wrlinph §nintph wdh wtdwbpp Yugibp 60 hwiwwwwnwufuwlw-
pwp 22.7% L 13.6% (Gwiunpn nwpdw Onyl dwiwlwywhwndwénid hwiwwwwnwufuwlwpwp 1.5% L
11.1%):

Mnruwunwbh QGuop pwpniGuwlly  ywaqby. A4kph wsh wmbGdwbph Gwiunpn mwphbGtphg GYwwynn
nwbnwnniip 2wpnibwyyt) £ Gwb 2007p. wnwohl Grnwdujwyned: 12-wiujw qOwdp dwpwnhlb Gwabp k
uhGslk 7.4%, huy tnwdujwyh plGpwgpnid uywnennwlwb qGbph dhohl wn/nn wdp Ywaqob b 7.7% (Gwfunpn
nwpyuw Onyyl dwiwbwlywhwinywénid' 10.8%): dbpphl tnwphGbpht Mntuwuinwh YaEGunpnGwlwb pwyp,
qlwdh wwhwwbdwh fuGnhpltphg GGG N, pniy| £ tnwihu pneppne thnfuwpdtiph wpdunpdwl hwobkdwunw-
pwp pwpdp nbiwbp: Wuwbu nbyunbdptph GYuwmdwdp hniGdwphG encpine hnfuwpdtiph wpdtiqpyniihg
htiwinn, wjl npubnpt| £ YuyntG wpdunpdw Juppwgaghé: 6y 2007p. wnwehl Grwiujwyntd pnipint dhohl
thnfuwndtiph n/nn wpdunpnudp Yuquob) £ 6.6% (Gwfunpn nwpgw Gnyl dwdwlwlwhwnywdénid qpubgybp
Ep 1.1% wpdtgpyncd UUL nnpwph Glwwndwdp):

Llpuwghly hupdh hunfbinionp Gywqty o Capwghly hwayh hwdtinipnp® 2007p. wnwohl twi-
ujwyned, Gwhunpn tnwpyqw Gnyb Grwdujwyh hwitdwn, Ypgdwndtb £ 8.7 djpn UUL nnpwpny L Juquk) 21.8
dipn WU nnpwp: dbpphbu wwjdwbwynnyb) £ welinpwihG hwpytyrh hwybinipnh 8.5 djpn UUL nnjwpny
Gwqiwdp: Unnwhwbdwb guwén™ wn/n 3.7% widh nhiwg qpwbgyby £ Gepdntddwb Gwlwlywih® n/in 35.8%
wa: b mwpptipnignil 2006p. wnwehl Grwdujwyh, Gpp Yuwwhwnwih b $hGwbuwywb hwyynyd qpubgyby tp
7.3 0ipn UUL nnpwpp gnin wpnwhnup, 2007p wnwohl Grwiujwyd wjwpndbp £ 11.4 § pn UWWL nnjwn
hwybinLpnny:

CGpwghy hwyyh, hGswbu Gub Ywwhunwih b $hGwbuwlwb hwadh npwywb dGwgnpnltph wpnynil-
pntd Mntuwunwbh YaGinpnGwlywb pwGyh wpnwndnipwiht wwhniunGbnb wybiwgb) 66 32.9 dipn UUL
nniwnny: UpnntGpnid’ Mntuwunwbh hwdwfuwnb ywhniunGtpp dwnwnh 30-h npnipjwidp Ywqub) GG 338.7
daipn UUL nnpwin: Ladwé gnigwbhnd Nncuwunwbn ghond £ 2hGwunwbhG, Gwwnbhwihb L 6dpngnunndh:
hGwuwnwbh hwiwfuwnrb ywhniuinGbpp dwpwh dbpeoh npnipjwdp Yuagib) GG 1202 dipn UUL nnpwn, huy
Bwwnbhwjh hwiwfuwrb wwhniunbtpp™ 909 dipn UUL nnpwn: Bdpngnunint hwidwfuwnb wwhniunGbpp
thGwnpdwnh dtpoh npnipjwip Ywqdt) GG 450 dipn UUL nnpwp, huy Buwydwbh hwiwfuwrb wywhniunGbpp
dwpwnh JGpoh npnepjwdp Ywaqitb 66 267 dpn UUL nnpwn:

UwlpninGinbuwlwl ppwdhswn hwplbuwl GpgplGpncd s

©npppw. bpwlwb LU nwptlwh ujdns GJwgbi £ (2005p. 7.4%-hg 2006p. 6.1%), hGsp hhiGwywlnLd wwyj-
Gwbwynpyb £ dwubwynp uywrdwb Ypdwndwdp: dbpehGu nunnnpnybi £ Ynan npudwdwpyuihl pwnwpwlywlnt-
pjwip, pwpdn nnynuwnpnyplbpnd L Jupywynpiwb swywObph Gqugiwdp: UwulGwynp uywneiwl wdp Yuqob) t
5.2% (Gwfunpn wwnph® 8.8%): Unwownpyh wnbuwlynibhg wnlnbuwywl wdp hpdlwywlind wwydwbwynpdbp £
2hGwpwpnipjwl L wprynibwptpnipjwl' hwiwwwwnwufuwlwpwp 19.4% L 7.4% wony: hGs yGpwptpnud £ phglGuh
L uwywrnnGtph Junwhnipjwl hlnGpuhl, www wjl gnyg £ wmwihu wunhdwlwlywb wd (2007 p. thtinpwpha,
Gwfunpn mwpyw nGlynbdptph hwdbdwwn, uwywnennbtph Juinnwhnepyjw hGnbipup wak| £1.02%-n4):

! Unwohti brwduwliph Jowpuyhl hupyblpnh gniguwlhsGbpp Mocuwunwip YEGnpnbuwlwl pullh @huwhwinndasni 0

2 Juplawli Epyplbpp inlunbunpniGabph nruntdGuuppmpnilp Guplbnpynid b ouyl wenidng, np Juwywunwip nbunbunppul gow
Yunnn GG wlninnuwlpnpbl waqnby Ybnohllbnhu inlunbunipiniGG6ph quinqugnidlbnn: 1990-wlhwl pp. oqlwdwitinn gnyg wndbighd,
nn wanbgnipwl whninnwlh ninhlbpn wpnwhwGdwl ohhlnyl pncywlbnp, Juwplwynpnn dhllnylG huqdwlbnwnipniGaGpp Gud
Gnynltbnp, dhllnyl GEpnpnnlbnp L wy G, wibih ne wybih 066 nbpwlwanwnnedlbn GG ntG6Gnd inwpwdwpnowluyhl inbuwblyntGhg
Gpynlbnh wnlGunbunipntGG6ph quinquignidbbnh Ypw: Ibunbwpwn, Gphplbpp dyunwwbu nipwnpnupnia GG nwnpdlned ns dhuyl gnpd-
nayn, wy Gul nwpwdwpnpwluyhl hwplwl Gpiplnh dwhpninbunbuwlwl qupnquignidlbph Ypw: Ufbrwglblp Guwl, np Ppwlp
Uhnwedwdo st wl wuwnownny, np JanohGhu pyuyhl ngjwy Gpp pbph 66, hGswbu Guwl unwgynid GG pwdwlwGhl nip, Gpp wpnbl
é/npglim J &G hpwianwwynepineGp:

U wuwpinnluwlywl gnigwlppltnn s60 hpwwwpuwlydby :
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2007 p. wnwyhl Gnwiujwynid wpunwhwbdwh wah nbliwbpp qgbpwquigt) G0 Gepdntddwb wsh wnGdwbnp.
wok) 60 hwiwwwwnwuhuwlwpwn 24.7% L 17.0%-ny: UjGniwdbluwybhd, welinpwihb hwpdbyzrh ywlwunipnb wyb-
(gt £ 0.4%-ny L Ywqut 8.6 uipn UUL nnjwp: SwnwjnipintGbtiph hwadtyrh hwybinipnb wybiwgt) £ 1.5%-ny L
Ywqub| 1.18 dipn UUL nniwn, huy Gywdnunbbph hwpdblrh ywlywunipnb wybiwgtb| £t 25.8%-ny L Jwquib 1.88
dipn UUL nnpwip: Ladwé hnupbiph wpnynulGpnd pGpwghy hwayh wywywunipnp funpwgtp £ 0.34 dipn UUL nnpwpny L
Ywaquib 9.05 dipn UUL nnpwp:

LUwwhwwih b $hlwluwywb Gbphnuphb awpniGwynid GG Guwuwnt) onwnbpypjw ninnwiyh gnen GepnpnLd-
Gtpp L gnun ynpndbwihb GepnpnudGbph hwiwwwwnwufuwbwpwn 7.9 dipn UUL nnpwn (Gwfunpn wwpdw hnil-
Jwp-Gwpwhb 1.3 d;pn UUL nnpwp) L 4.23 dpn UWUL nnpwp swywiGepp (Gufunpn wmwpdw hnlGwp-dwpunhb 3.57
dLpn UUL nnpwn):

3ntbjwphg uyuwd qlwsh wmbowtpp wpwaquwgt) G0. nw wrwybjwwbu npubnpdb) £ dwpwnhG, Gpp Gufunpn
nwnydw dwpwnh GYundwdp wpdwlwagndb) £ 10.9% wa: Uprynilpned” 2007 p. wnwohb Grwdujwynid uywrnnuywh
qltph wn/nn wdp Yuaquib) £ 10.3%, hGsp hhdGuywbnid ywypowbwynpybp E wyghquihb hwpybph wany: 2Gwjwéd nw-
ntulgphg npulinpdtiy £ thnfuwndtiph uwhnlG wpdunpdwb Juppwaghd, wjbniwdtbw)Ghy 2007 p. wnwohl Grwd-
ujwyned 5.8%-ny wndtignyyty £ Gwfunpn tnwpdw Gnuylb Grwduywyh dhohb thnfuwpdtiph hwdtdwun:

Unppbowlh nlGuinbunipjwl wdh nbdwbpp hGswbu nwpwéwzppwlnd, wjlwbu b UMI GpypGeph pynid
2007p. wnwohl Grwdujwyned wpnibwyt) 60 60w wikGwpwndpp: 2007 p. wnwohl Gnwiujwynid hpwywb ILU
wdp Ywaub) t 39.7%, pln npnud ng Guydpwjhl hwindwénid LU wdp Ywqub) £ 6.6%: hGswbtu 2004 - 2006 pp.,
wjlwbu £ 2007 p. hniGwp-dwnpwn wdhulbph plpwgpnid nbnbuwlwl wsh wjuwhuh pwpép wnbdwbpp hho-
Guywbnid wwjdwlwynnpyby GG urebihph (Gwyp, pOwywl quq b wyp wéhuwontp) wpryntGwhwGdwip L npw hbiwn
Juwwywd 2hbwpwpnipjwl L inpwbuwnpnh hwnywdébbph wényd: Uuwbu, wpunwnpnigjwl ninpnhG pwdhG t paybg
LU 72.9%-p, huy uwywuwnpldwb ninpunpb 20.0%-p: Upwnwnpwbph L GEpdniédwb gnun hwpytipp Ywaitk) 66 3LU
7.1%-p: COn npnud, 3LU-nd wpyncbwpbipnipjwb pwdhlp Ywauib) £ 64.9%, qninwunlbunbunipjwln’ 1.9%, 2hGw-
npwpnipjwlp’ 6.1%, wnpwGuwnpunhOp 4.9%, JuwhGp' 1.5%, welwnph L nGuinnpwbwihb ni hyjnepwGnguiphG Swinw)nt-
pjnLGGEnhGp 6.6%, unghwwywb L wj] Swnw)nipyntGGEphGp’ 7.0%: 2007 p. wnwohl Grwdujwynid Unpptiowbh' dbYy
20shG pwdhb pGYyGnn 3ILU-0 Ywaqub) £ 610.8 dwlwp Ywd 702.3 nniwp, npp 57.8%-ny qbpwqulgnid £ wlgjwy
nwpyw Gnuyl dwiwbwlwhwndwséh gnigwbhyp: UaGuwpnwybbph dhohl dwlwpnwyp Ywaqib) £ 60 dwlwp Ywd
70 nniwp, Guquaneyl wfuwwnwdwnép 50 dwlwp Ywd gpbpt 60 nniwp, dhohl wpfuwwmwywnép 2nipp 200
nnwn:

2007 p. hniGdwp-dwpwhG, Gwiunpn nwpdw Gnylb dwdwbwlwpowbh hwdbdwwn, Unppbowbnid qlwdp
Ywaqub| £ 16.6%, huy Gufunpn mwpjw ntlyntdptph hwitdww' 9.3%: C0n npnd, hntGdwp-dwpunhG, Gufunpn nwp-
Jw nbywnbdpbph hwobtdww, ywpblwiht wwpwlpltph qlwsdp Ywaqobp £ 7.5%, ns ywpblGwiht wwpwOpbtphOp
5.1%, SwnwynipjnLGOtphbp 19.0%":

2007 p. wnwohl bLrnwiujwyh plGpwgpnid hpwywlwgdwsé wpunwhwliwb-GEpdntdiwb gnpdwnpplbiph
wnryntGpnid Unpptowlnud dLwdnpdb) b wwypwlpwjhb hwpybyynh puwgwuwlwb dGwgnpn 2npg 217 60 nnpwnh
swthn 8, Ownuwntpynyw GepnpnidGtph hwdwfuwnb Gephnupp 2007 p. wnwohl Grwdujwynid Ywqudb) £ 2nipp 685 610
nniwp”: Ywwhwnwih Gephnuph 6w dwywOtph wwydwGGbpnid uinbnédyby E npnpwyh aGnLd qlbph dwlywpnwyh L
dwlwph thnfuwpdbph ypw: QGwsh nbdwbpp quutint Gwywwnwyny Ugquyhb pwlyp Jwpb] £ dwlwph nwnwn
nbdwtpny wpdtpwynpiwb pwnwpwywbnipynil: Upnynibpnid hntGjwp-dwpun wohuGbphG dwlwph thnfuwndtipp
UUL nnpwph Gywwndwdp wpdtpwdnpyby £ 0.48%-nd, hul 2007 p. wnwohb Grwdujwyh dhohb thnfuwpdtipp, Gwiunpn
nwpyw wrwehb Grwdujwyh dhohGh hwitdwwn, wpdtpwynnybi £ 4.87%-ny: Unpptiswlh wqquwjhl pwlGyh wpwwn-
dnipwihb wwhniunGbpp 2007 p. wnwohl Gnwdujwyh pGpwgpnid wybjwgt G0 40 00 nniwpny L wwphth 1-h
npnipjwip Yuqub| 2008 410 nnjwn:

dnwutnwlned nGinbuwlwb wsp 2006 p. Yuqib k 9.5%"": Can npnd, ILU-nLd wprynLbwpbpwywl wpnw-
npwlph dwywip Ywaqub) £t 28.5%, huy gjninunlunbuwlwl wpnwnpwbphGp 17.0%"": Uty 206sha pwdhb pGylGnn
3LU-0 Ywqub £ 3124 (wph Ywd 1810 nnpwp, npp 24%-ny qbipwqubgnid £ 2005 p. gnigwlhyp:

2007 p. hniGwp-dwnpwunhb dpwunwbnid ywhwwytp 60 Gufunpn mwpw pwndn qGwdwihlb aGnudbipp:
2007 p. wnwohl tnwdujwyned, Gwhunpn nwpdw Gnyb dwdwlwywznpowbh hwibdwwn, dpwunwbnid qlwsdp Ywg-
Ut t 9.7%, huYy Gwfunpn nwpyw nbywntdptph hwibtdwwn 2.4%: CGn npnd, Gwfunpn twpdw nbynbdptph hw-
uGdwwn wwpblwjht wypwbpltiph qGwap llquljbl £ 2.6%, ns wwnpblOwihG wwpwbpbtph qbGtpp GJwqby GG 0.4%-ny,

huy dwnwjnipjnLbGEph qOwdp Yuaquby k 4.7%'":

7 SwnuynpyniGaERH npnpunmd QGwopl sESwuyby Guuuinty 6 opwdunnulwpupiwl uwlwelh wap 247%, bblunpulwingpuin
300%, Yyryninne uwlwqlh won' 158%-ny: Unpynipn Unppbowlh wqquyhl pwllh Yhowlwaenuwlywl piny tiinkl, N 3 (85) 3/2007, k9 6 L
http.//www.day.az/news/economy/76993. html:
S Lwifunpn tnwpw GniyG dwiwbuliwpewlh hudbdun wypwlplEph wpnwhwlowl swiuwyGepp Gwqly 6G 11.4%-ny b wqoty 919
b nnpwin, huly Gepdncodwl Swyuwy GGnl woty 66 25.41%-ny L Guwaqdty 1136 JiG nnjwp: Unpynupp Day. Az, 21 wwynpph, 2007p.:
S Owmupbiplymu GEpnpnudlbph 45.8%-p pwdhl t pGhGnid UGS Pppunulhuypl, 20.9%-p UUL-hG, 12.1%-n" Guwynbhuypl, 7.8%-p'
bnpdbghuyhd, 6.1%-p Onipphuyhl, 2.4%-n Uwniywl Upwphuypl, 2%-np Pawlpl: Uinwu Gpyplbpp L dhowqquyhl Juwqdwlbpuyn:-
AL atnp Gepnpty 66 plnhwlnin owyuyp 1.9%-p, puly Uupwlwl quinquigdwl pwGln 1%-p: Unpinipp Day.Az, 26 wuynfyp, 2007p.:
" dpunnnwlnd Ypowlwgpmpul Gnp hwdwiwneh wigltyn Guupwlgnipywdp IVU-p L Gow twppbph nplwdpluypl Jepwpbpng
gn quwibhpGbnn hnwwwpwlyyned GG nepwgnedatnny:
"Unpynipp Newsgeorgia.ru, 6 wwpfyh 2007p..
2 Unpympp’ dpwunwih wqauyhl pwllp Inwiwdwpluyhl b pullughl Ypdwlwepnipyuwl piny ik, 2007p. dwmn, wyniuwl 1.1
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2007p. wnwoehl Gnwdiujwynd hpwywlwgwsé wwpwlplbph wpunwhwbdwb-GEpdntédwb qnpdwppltph
wnryntbpnid dpwunwbnid dbwynnyb) £ wwypwlpwihG hwdtyzeh pwgwuwlywb dGwgnpn 2ninpg 819.2 G106 nnpwnh
zwmnqm: CGn npnd, pwlh np Gepdnwénidp gnbipt 5 wlqwid gipwqubgh) E wpnwhwGowb swyw|Gbpp, $hGwluw-
Jwa dhonglbiph wpwnwhnupp GEpdniédwb dhongny dwuwdp dbndb| b ypwgwywl jwphh wpdbpwynpnudp: 2007p.
hnLGdwpn-dwpuinhG, Guiunpn mwpdw nGynbdptph hwitkdwwm, ypwgwywb jwphb UUL nnpwnpp Gyuwwndwdp wpdtipw-
Unnybp £ 0.8%-nd, huly 2007p. wnwohl Gnwiujwyh dhohl thnfuwnpdtipp Gwiunpn twpdw wepwohl Grwiujwyh
uhohbh hwibiwwn wpdtipwynnyby b 5.69%-ny: Ypwgwlywl jwphh wpdbGpwynpnidp Ywpnn tp (hO6p wdbih pwpdp,
Gpt dpwuunwbh wagquwjhlG pwGyp @phthuph dhopwllwihG wpdnipwiht pnpuwynid 2007 p. thGnpdwp-dwnwn
wuihubbph pGpwgpnid shpwhwbwgbbip 143.7 416G UUL nnpwph gnin wnep, wyn pynid 52 610 nnpwph gnwn wnpp
Ywwnwnyby £ thGnpduwphb L 93.2 310 nnpwph gnin wepp dwnthM:

2007p. wnwohl Gnwdujwyh plGpwgpntd wpwnwphlt hwnywéhg thnfuwlg-
4GUPUSPL 3UCUBLTP®  nn inwewnlh qGwSwihG GGnLGhNG wunhGwhwpwn puwghy bG: Hw
dwulwynpwwbu wpnwhwynyt) £ 2007p. wnwohl Grwdujwynid Guyph
uhohb qGGph (1 pwnbith nhdwg 58.1 UUL nnpwp) gnigwbhnid (Gwiunpn tnwnph 61.9 UUL nnpwn’ 1 pwpbih
nhdwg): LEpdNLGBwh nniwpwihb qOGph w/nn wdh nbdwbtpp nwinwnb] 66 hhdlwlwbnld wWwydwbwynp-
Jwé Gepypynn hnudpwihl wwpwlplbph qltph wah wnbGiwbph nwlnwndwdp: b nmwpptpnipynil GEpdncs-
Uwl qbtph™ wpunwhwOdwb qlGtph w/n weh wnbdwbph wpwquwgned £ wpédwlwaqnybi, hGsp wwydwbwynp-
JbL £ dhowagquyhlG pnijwbbpnd wpnwhwGdnn hnidpwjhlt wwpwpbbph qltiph wdnd: 2007p. wnwohl
Gnwdujwyh GJwé qupqugniiltph wpryniGpnid wypwlpwjhb wpunwhwbdwb L GGpdncédwb nnpwpwhG
q0b6p0 wok) G0 hwiwwwwnwufuwlwpwn w/nn 11.9% L 10.1%-nd, hGsp hwbqbignt) £ wpunmwhwGiwb b
GGpanLt6dw b nnpwpwiht wpwnwhwjnnipjwdp woha:

UpwnwnpdnipwjhlG dhonglbiph pwpdp wdp wwhwwdtb) b Gwlk 2007p. wnwohl Grwdujwyned:
PwOywyht hwiwywpgny unwgywé ng wnlinpwihG plneyph thnfuwbGgniiGtph gniwn Gephnuph wap Yuqub
L w/in 31.4%: Jdbipphlu wwjdwbwynpyb] £ Nniuwunwbh nbunbunipjwb qupqugniibtpnd, hGswbu Gul
npwbudbipnbbp Yuwnwpbine wy| 2wupdwrhpbbnny (wiinpnithunwywb ywpdwrhpbbphb gqniquhtn):

2007 p. wnwohl tnwiujwynid pGpwghy hwyyh wwywunipnp funpwgbi £ W wijwlwywb dténe-
pjwip, L FLU-nLd nGuwlwpwn Yend: Mwwndwep hhdGwywbnid wnbinpwihb hwayblrh ywywunipnh
Gowlwywph wah Ep: b nwpptipnipnid wpunwhwGdwb (Ynkinhwn) n/in 22.8% wsh™ qpwbgybi b Gpdncddw
(nbiptitn) whGlwfuwnby pwpép’ 54.4% wd hhiGwywbnd wwjdwbwynpwd dh pwpp hwlqudwGplbbpnny
(qwgh qltiph wdh £, hGnwédgywd Gapdnwdned, Gwfunpn twpw wewehl Gnwdujwynd hwgwhw-
nhyh GEpdntédwb guép dwlywpnuwy): UjGniwdtbw)bhy, wtwp £ G26], np wénn wwhwbownpyp L wpdlbnp-
Jwsé thnfuwndtipp Guwuwnt) 66 GEpdntétiwb wsh pwpdp nbdwbph wwhwwbdwbn:

LUwwhwnwih b ShGwluwlwb hwpdh pninp hnnjwébbph qény qpubgyb) £ gnun Gephnup: CGpwghy
hwadh L Yuwwhwwih hwadh hnuptiph wpynibpnid Jdwpwyhl hwadblyzhep wwlwunepnny b tintg, hGgh
hGunLwbpny wnwohl Grwdujwynid hwdwfuwrb wpunwphb ywhniunGtpp Gjwqgb) GG:

33 npwih widwlwywb shohl thnfuwndtiph n/n 25.5% wpdunpniip wpwohl Gnwdujwynid wwjdw-
Gwynnpyb) £ Gwfunpn wnwpdw snppnpn Gnwdujwynid wpdwlwgopywé dhbwluwywb qquih GEphnupnd,
hGsh wpnynibpnid nblwnbdptph ytpgh npnepjwip thnfuwndtipp dLbwynpydtbp £ 1 UWUL nnpwpp Guwmdwdp
363.5 dwlwpnwyntd L dwpwnp ybpoh npnepjwdp wwhwwyby £ gpbpt Gnyl dwywpnwyh ypw:

Unwownyh nbuwbynibhg wpunwphb wpfuwphh wgnbgnipjnilp qGwsdh ypw 2007p. wnwohl Ginwd-
ujwyned pGnpwjlnn £ Gnt: MwhwGownyh wnbuwbynibhg bu wpnwphb wfuwphb pGniw)nnuywb wagnt-
gnipintb £ nulbghp, hGs0 wpunwhwjndb) £ juwhwwg gnein Gephnuph 666 wdwGtpnd: UjGniwdbGubhd,
wpuwphl hwwndwdéhg Gynn qOwdwihG 8Gpnudbbpp dtndybp GG6: Upwdwdwbwy, Gepphl gnpénGGGpny
quuubp £ Gwblk GGpdncddwl npwdwihlG wpunwhwjnnipjwdp qlbph wdp: UGJwlwywb  thnfuwndtph
wnpdlnpnidp, npwbtu GEpdncddwl npwiwihG qbGph thnfuwbGgiwb gqnpdhp, quut t Gapdniédwh qlOGph

" Lwfunpn inwpdw wnwohl Erwiduwlh huwdbdun dpwunwlnd wypwlplbph wpnwhwiowl Sww G6pl woty 6G 2.0%-ny L Gug-
dty 225.2 dil nnjwn, phuly GGpdniddwl dwiguwy G6nl woty GG 53.0%-ny L quqdty 1044.5 diG nnjwpn: Unpinipn dpwunwlh wqquypl
pwahh Inwiwdwnluyhl b pwGhuyhlG yhowlwaennipywl piny inkil, 2007p. dwpwn, wiyniuwly 5.4

“ Unpympp’ dpwunwih wqauyhl pwllp nwiwdwpluyhl b pullughl Ypdwlwepnipyuwl piny ik, 2007p. dumn, wiyniuwl 4.5
" 2007p. wnwehl brwduwlh gniguilhyGbpp 33 YL elwhunnnidGEnG b0
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16.

wdép > U ynndhg wOjwlwywb wpdbnpnudp Guwuwntbp b hpwlwb  thnfuwndbph  wpdbunpdwGp®
fupw b ny GGpdniédwh Swyw)GEph (pwgnighs wdp:

UnLinpwjhG hwdbyrh wwlwunipnh wdp hwlqbigntp b PhGwluwlwb dhongltinh wnpwwhnuph
wybjwgiwh: Ujniu Ynndhg thnfuwpdtiph wpdunpdwb wpnynilpenud GJuqb) £ Gpyhp GEphnunn wpunwpdne-
pwjhl dhongltiph npwdwjhG hwdwpdtipp, h0s0 wy hwjwuwnp wywjdwbabpnd jurwowglbin qlGwdwhl
a0znLibtin:

Llpwghly hwphy. 2007p. wnwohl Grnwiujwyned pGpwghly hwydh ywlwunipnp gquith wybjwgt) b
h hwzhy welnpwihG hwdbyzeh wwlwunipnh qquih wah, hGsp dwuwdp thnfuhwwnnigybp b dwulwynp
wnpwludbpnlbbph L «BYwdnunGbp»  hnnqwénd  wpunwndnipwihG dhonglbph  gnuin Gephnuph
wpnilGwyynn pwnép wah wwhwwbdwdp: Unbinpwihb hwaytyzeh ywywunipnh Gowlwlwih funpugnedn
wpunwhwbiwbl wsh GUuwndwdp GEpdnédwld wsh gqbpwqulgiwl wpnynilp tp: COGn npnid” plGpwghy
hwayh wwywunipnp 2007p. wnwohl Grwdujwynid wybjwgt) £ hGswbu pwgwndwly wndtpnd, wjbwbu £
3LU-nLd inbuwlwpwnp Yzeny: Capwghy hwayh wwywunipnp wpwohb tinwdujwynid wybjwgt| £ wn/in 126.4
4 g UUL nnpwpny (Gnwnn 2.4 wlquwd) b Yuqgib) 213.5 GG UUL nnpwn, huy 4tpehGhu Y2hrp ILU-nLd Jugib
£ 24.6% Gwfunpn tnnwpyw GnuG Gnwdujwyh 14.6%-h thnfuwnbG:

2007p. wnwoht Gnwdujwynid wnbnpwyihb hwdtyzrh ywywunipnp funpwgtp £ w/n 157.2 6.0 UUL
nniwnny (1.9 wlquwd) L Ywaqdb 333.7 4.0 UUL nnpwp: UpnwhwGiwb swdw Gbpp (YUpGnhw) n/n wdbiw-
gt G0 22.8%-ny (wpwnwhwlnip Juqut) £ 238.0 6,0 UUL nnpwn): UpnwhwbOdwb wsht hhdGwlwbned
Owwuwnb b «Ns pwhlywpdtip dbGnwnbbp L npwbghg wwwnpwunywé hptip» b «Mwwnpwuwinh ulGbnh wpunwn-
nwlp» wwpwlpwhudptinh hwiwwywwnwufuwlwpwn 25.7% L 99.3% wap:

«Ng pwllwndtip dtwnwnbbp L npwbghg wwwnpwundwé hptip» wwpwipwfudph wpunwhwbdwb wdp
hhiGwywbnd wwpowlwdnpdby £ «Gpyupwihwhwwép» ($tipndnihpnkl) Ghpwwwypwlpwfuiph wpwnw-
hwOdw0 wany: dbpphlhu wihh, pwgh hpwlywb SwywGbph wshg, Gwywuwnb| £ Gl wrwohl Ginwdujwynid
hwiwpfuwphwihG 2ncywibpnid dnghpntGh qGhph w/in 18.8% wsp'” (dnhpnbGh qltph Gwiunpn nwpyw
Jbpobphl dLwynpywéd dwlwpnwyp dwpwnh hwibdwn pudwywbhb gudép tp): «Mwwnpwuwnh uGlnh wp-
nwnpwlp» wwpwlpwhuiph wpunwhwbGiwb dwywGbph wn/in 99.3% wdp Gwfunpn wwpyw ulygphl
wnunwhwGiwb hbn yuwywsé npnp inbfubhywyw fjuGnhpbtph yGpwgdwb wpnyniGp tp:

«uwlpwhniipwjhl» wwpwlpwhudiph wpunwhwGiwb éwyw|Gtph GJuagnidp, h nmwpptpnipincl Ybipp
O2qwé wwpwlpwhudptph wpnwhwbdwb wdhl, wpwehl Gnwdujwyned Yuqib) £ 15.1%: Lywgnidp hho-
GwywOnd wwydwlwynpyb) b b GYnpwikGbpghwih b wynGdh hwlpwpwnh ni funwliniph wpnwhwGiwb
SwywGtph Gwqiwdp:

«Puwllywndtp L Yhuwpwlywndtip pwntin, pwlywpdtip dGwnwnbtp L npwGghg hptip» wwpwlpw-
fudph wpnwhwGdwb Guwqdiwb dhinnwdp wpniOwyybp b Gwb 2007p. wnwohl Grwdujwynid. wpunwhw-
dwl swywiObpp Gwgb GG w/in 4.2%-ny, hGsp wwydwbwynpyb) £ GJwé wypwlpwhudpnid Gipwndwd
fun2np bGpwwwpwipwiuiph’ wnwdwbnh swywiGeph Gluqiwdp'®:

LGpdnonudp (nbptn) wnwohl Grwdujwynid wn/n wyblwgb| £ 54.4%-nd (Ywaqob £ 571.6 416G UUL
nniwn): dbpohthu wilwhuwnby pwpdp wap hhdGwlywbnd wwjdwbwynndtb) £ dh 2wpp hwiqwdwbp-
GGpnd qwgh qltph wdh wqgnbgnipntlp Gwfunpn wwpdw Gpypnpn Grwdujwyned, dwpuwybnbpnid
Yniinwlyjwé wwypwpltinh dh dwuh dwpuwgbtipdnidp 2007p. wnwehl Grwdujwynid, hGswbtu Gwl hwgw-
hwwhyh GEpdnL6dwb gwép dwywGbpp 2006 pywlwlh wrwohl Grnwdujwyned: Ubniwdbkbw)Ghy, wdnn
wwhwOowpyh L wpdunpdwé thnfuwpdtiph wpryniipnid wwhwywbynd G0 Gepdntédwl wdh pwpédp nbo-
wtin: C0n npnud” wybjwgt) Go gqptipt pninp wwypwbpwfudptiph Gepdniédwb dwywGGpp, pwgwrnipjwdp
«Pwlywpdtip L Yhuwpwllywnpdtip pwpbp, pwGywndtp dGwnwnltp L npwbghg hptip» wwpwlpwiudph L
thnpp Uzhn niltignn Gpynt wypwbpwfudptiph: LEpdNLGdwh pwndp wahl hhdGwywlnid Gwwuwnb GO O6S
U2hn Ywqginn «Nwuwnpwuwinh uGlinh wpunwnpwlp», «Iwlpwhnidpwihl wpnwnpwlp», «Ns pwlywnpdtip
UtGwnwnGtp L npwlghg hpbp», «ULpLGwGtp, uwppwynpniibtip L dGfuwbhquibtipy» L «dbpgbnbjw, onwjha L

" bnwlwl inlGunbunipinlnud QUGph YnpinnipyniGGGph L pniyuywlwl Guwentgywdph hlinlwlpny hnfuwundbph wndlnpnidl wadhow-
whiu sh hwlqbiglnid Ghpphl QGbnh Gnylswnh Gwqiwln, wyn puly wuwwnowneny Gepdniodw nnjwpuyhl Ubnh wop, GnyGhuly GnyG-
pwl wpdunpdwl wuydwllbnnd, wylniwdbouwylhy Gupnn E plnuylly @Guwop: Byuyhl YbpinidnipinGlbnh dwipwdwulbnp nb’u
«Ubpdniodwl QUbippy puwdlnd:

7 Unphpntih lppep «fs pwllundbp dtunwnlbn b npulghy uuwmpuwndwd ppbpy wypwipwfudpnid 2007 p. wowohl bruuywlingd
élu/qtib[ Ednuinwdnpunybiu 70%:

S dpswlwgnpnpyul Yupsmppwl nndpg 2007p. wewehl bruduwlnid ppwlwlugywds hupgowl wpmynilGelbpny wpwdwlnh
Ybpwidpwlhowl pniyuynid 066 Yppr nilGbgnn dh pwlh dGrlGwnhynipyniGGbph pnnwnpliwl, hbnbwpwn wpnwhwGowl SwiwGGpph
Gqwqnedn wuydwlwynpdly b hnidph Gephypdwl nwnunbgiowdp: buly hinwquw quipnquignidllipn wewehlw widhulbnhl wylpwl b
hneuwnnnn s60, sGuywd hGwpwnp E hnedph Gaphypdwd fulinhplbpn nwndw plpwgpnid (noyba:
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onwjhlG wnpwluwnpwnh dhongltin» wwpwbpwfhudptiph’ hwiwwwwnwufuwlwpwn 65.1%, 84.5%, 11.1%,
39.5% L 2.0 wlGqwd wap: Pwgh wyn, Gbpdniddwl wahl wpnibGwyned £ Guwuwntp Gwb ng 066 Y2hn
ntatignn «Rhdhw L npw hGwn Juwywéd wpmynitbGwptipnipjwb §jnintiph wpunwnpwlp», «Nwundwuuw b
npwbghg hptp» wwpwlpwhudptbph hwiwwwwnwufuwlwpwn 95.2% L 86.6% wn/un wdp:

«Pwllywpdtip L Yhuwpwbywndtip pwnbp, pwlywndtp dGwnmwnltp L npwGghg hptip» wwpwlpw-
fudph GEpdnLdiwb wn/n 7.0% Gdwanidp, sGwjwé whdwy nuynt GEpdntddwb wdhG (7.4 6.6 UUL nniwpny),
wuwjdwbwynpyb| £ wnwdiwlnh Gepdncddwb Gwgiwdp:

UpunwhwOdwl swywbtph n/nn wép, wnwlg «Pwbywndtp L Yhuwpwlywpdtip puptp, pwGywp-
dtip dtwmwnltp L npwGghg hptip» wwpwlpwiudph gnigwbhp hwh wrelbint, wnwohl Grwiujwynid
Ywqut| t 34.8%, dhGsntn GGpdncsdwl SwywOGpp, wnwlg «@uwbywpdtip L Yhuwpwllwnpdtip pwnbp,
pwlywndtip dGwnwnbGp L npwbghg hptipy wwpwbpwfudph gnigwbhh, wybiwgb| Ga 68.9%-ny: Upnyncb-
pntd” wnbinpwihG hwaytyzrh ywywunipnp, wewbg Gpqwéd hnnjwéh, wnwohl tinwdujwynid wybjwgby k
159.2 410 UUUL nnpwpny L Ywquot) 323.5 6.0 UUL nnpwip:

2007 p. | tnwduyywlnt wpunwhwGowl hhoGwlwl 4 wypwlpwfudpbinhg Gphniup Swifuy Gbpp Gywqby 6G

G UUL nnpwin

| tin. 04 | tin. 05 | tin. 06

. Twinpwuinp ulblnp wpwnwnpwlp

D Jwlpwhntdpuyhl wpmwnnwlp

Puwllywndbp L Yhuwpwblwndbp pwunbn, pwllwndbp dGunwnbbn L npwlghg hntin
O s pwllpwundtip daunwnbbn L nnwlghg wuwnpwuingwd inbn

[ Uy winwhwlned

2007p. | Grwduywlnid Gepdnisdwl gnbpl pninn hnnijwdlbph gnigwlpbbnh wa b wpdwlwgmfby

ua dun nnjwn
240

210
180
150
120
90
60

30
0_ A A %

| tin. 04 | tin.

Ix-

2 |L]

. TNunnpwuwnf ullnh wpunwnpwlp

D Jwlpwhnidpuyhl wmnwnpwlp

Pwllywndtp L Yhuwpwllwndtp pwnbip, pwilwndtp daunwnlbn L npnwlghg inbin
% UtiptihwGbn, uwnpwynpnidGbn b 06fuwGhqulbn

D dbnqbtwnlyw, onuyhl L ppuyhl inpwluwnpunhp dhonglbn

O uy aepomens

17



UpunwphG wrelinph wfuwphwgpwywl wnbuwGynithg wwpwlpwihG hwyybyzrh wwlywunipnh
funpwgnidp hhdGwywbnid wywypdwbwdnpdbp £ Gypndpnipjwlb, 2hGwunwbh L Gwwnbhwih hbn wwpwi-
pwjhG hwpdtlyrh wwywunipnlbph hwiwwywwnwufuwlwpwnp 2.6 wOqwd, 1.9 wlqwd L 2.6 wlquwd
funpwgdwdp, huy UM3I L bpwbh hbn wypwbpwjhG hwyLyzrh ywlwunipnbbnt wybwgtb) 60 hwdwww-
nwufuwbwpwn 52.0%-ny L 29.6%-ny:

2007p. wnwohl Grwdujwyniy, Gufunpn nwpyw Gnyl dwiwbwlywhwwnywséh hwibdwwn, dwnwjnt-
pjnLGbtph hwyytyzrh wwywunipnl wybiwgt| £ 74.4%-ny (wywunipnp Ywqgibp £ 15.0 90 UUL nnpwnp
Gwfunpn twpyw wrwehlb Gnwiujwyh 8.6 4G UUL nnpwph thnfuwnkG): dbpphbu SwnwjnipyntGlbph wp-
nwhwbiwb wsh GYuwmdwdp GEpdnédiwl wrwowlghy wdh wprynilp £ SwnwjnipjntGGEph wpunwhwi-
Uwl n/nn wdp 2007p. wnwohl rwdujwynid Yuquib| £ 20.4%, huy GEpdniédwb wdp® 26.7%, hhiGwlwbnd
wuwjdwlwynpybp bt wwpwlpwyhl GGpdntédwb hbn Yuwywd ns nbghnblGunGbph Ynndhg dwunnigwd
unpwluwnpuwihb dwnwynipyntblGbph wany:

Uwubwynp npwlubbpnlbph b GhwininGph gnun Geiphnuph®™ pwpdp wép pwpniGulyb) b Gwb
2007p. wnwohl Lrwdujwynid: Mnuwunwlh nGnbuntpywl qupquigniilbph b wy] pwpdwrhplbipny®
wuwjdwlwynpywé npwludbipnlbph (wpinpnihunmwywb pwpdwnhplbphl gniquhtin) wpnynilGpnid wwh-
wuwbyb £ nmpwludpbpinbbph L ubignbwihl wpfuwwnnidhg GUwidnuinGbph pwpép wd: Uwulwydnp wnpwbu-
dtpnbbph n/nn wdép wrwohl Grwdujwynid Ywquib] £ 24.3%: GUwdntinbbph gniin Gephnupl wybjwgb k
17.6 010 UUUL nnpwpny (2 wGquwy): UkgnGuwjhG wfuwwnnidhg twdnwinlGbiph gnin Gaiphnuph wép thnfuhw-
nnighi| b «GYwdnuinbtp GapnpnudGbphg» hnnwény dhengltiph gniin wpunwhnuph wan:

UpnyniGpniy, ptl pGpwghly hwdh wwhwunipnl wybiwgt| £, wjbniwdtOw)Ghy wjb quuybp £ $hGwl-
uwywb GEphnuph wpnyniGpnd ywhwGywnpyh wdh plnwjGnn wgnbgnipntlp qGwah Jpw. ch Ynnidhg
wybjwgt| £ GywintinbGbph wpunwhnupp, Yjniu Ynnihg uywrennuywb wwpwbpbbph Gepdncéiwb dhongny
wwwhnyyby t pwgnighs wnwowpy:

Llpuwghly hwphyn 2004 - 2007 pp. wrwohl Gewduwlylbnnid

UG Uu nnpwin

| tn. 04 | | bn. 05 | | tin. 06 | | bn. 07*

Clpwghhwohy o 756 - 551 87.2 . 2135

___ UnlwnpuypC hwadblppn o 1016 ;1247 1765 1 3337

S e R 478 M4 86 - 15.0

__bYwénunGbp @nun) A 29} 150 1761 35.2

__ UuwuGwdnn wpwGudbpuntln @oun) L 389 4871 709 1 88.1

Mupunnbwlwb npwludbipnbbp (gnewn) ! 7.8 | 17.3 | 9.4 | 11.9
*QUwhwunwlwl

Guwwpinwyh b pplwluwlpul huwppy. 2007p. wnwohl Gnwiujwynid Yuwwhwwih b $hlwluwywb
hwayh npwywb dGwgnpnp 126.0 010 UUL nniwpny gqbipwqugt) t Gwhunpn mmwpyw Gnyl dwiwGulw-
hwwndwéh gnigwlhyp L Yuqabkp 203.8 G106 UUL nnjpwn: UjGniwdtbw)Ghy, pGpwghy hwayh wwlwunipnp
gbipwquwgt] £ yuwhwnw L $hlwbuwlywb hwyny gnin GEphnupp, nph wwpwaquyntd wpdwlwaqnyby £ 33
yGaunpnGwywb pwayh wpnwpht ywhniunbtph Gjwgnty:

bwwhwnwih b $hGwluwywb hwpyny gnin Gephnuph pwpdp wap hhdGwlwbnid ywjdwbwynpybiy £
wyl Ywwhwwih gnin Gaphnuph pwpdp wany: Ujniu pninp hnnwéGtph gény Gnylwbu qpubgyb) £ gnen
Gtphnup: Ujuwbu® Juwhww| npwbudtipnbbpt wybjwgb) 660 49.8%-nd L Ywaqdbp 15.2 30 UUL nnpwn:
Ouwuwnbpynjw ninnwyh Gepnpnudbbipp wepwehl Grwdujwynid wn/nn wak| G0 21.8%-ny L Ywquik| 55.4 4|0
UUUL nniwn $hlwbuwynptiiny pGpwghy hwayh wwywunipnh 25.9%-n, wj| Yuwwhwmwih Gephnupp® 49.5%-n
(105.8 610 UUL nniwp?), huly wbnwhwh hwngwéh Juplytph gnun mbnupwfudw $hbwGuwynpnidp
Ywaqub| £ 12.8%-p (wGwnwywb hwnydwéh qupytph gnin GEphnupp Yuquib) £ 27.4 610 UUL nnpwp):

CGpwghy hwpdh nu uwwhwwih b $h0wluwywb hwpdh dbGpp Goqwd hnupbiph wwjdwbGBpndg,
Jawpwjhb hwaytyhnp wwywunipnny k Gnbi, nph wpmynilpnid WP 2UU-p wnwohl Grnwdujwynid Guwqb) k
9.7 410 UUL nnpwnny:

" N5 winlanpuyhl plnyph hnfuwGgnidGbph w/in wop 2007p. wewshl owduwhnid uqoty F31.4%:

2 Pun UU3 ppudpwlugpud dippnidmppul’ ns welanpughl plnyph thnfuwGgnidlbph qouip dwul oquiwgnpdiynid F npubu Gepnpnid-
Gbin whpwnd qnuph vbo:

2" Uy Qugpnungh SwGuidnp hunndwdnd gpuiGgynid 6G hpdGudpulnd dwuluninp hundwdh nnihg Jbpgyws welunpuypl dun-
Ybpp b Guilfuply wpunwpdngpp.
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2007 p. | trwdywlyntv wwhwywlby 66 Guwwpinwy b phowbuvwlwl hupdny gnin GEphnuph 066 Swifwy G6np

G UUL nnpwin

100
60 -
20 +
-20 -
-60

-100
-140

-180 A\
-220
-260

IGn.04 IlGn. IllGn. IVER. 16n.05 IlGn. MGn. IVGn. 16p.06 llGn. G, IVER 16n. 07

[ | fnnuwilih GepnpnedGbn A Ununwiphl wlinwlywl Yuwnlbn (qnun)
Uy hnuplin U wesuu (Pwguwuwlwl gnigwlpyn Gpwlwlynid f wa)
Llpwghly hwpdh wuwlywunin

Shlwluwywb Gephnuph qqwih wap hbGppwlwl wlquwd Guwuwnb) b nGnbunipntined wwhw-
swnyh wahl aGpneibbp wnwowglbing qlGwsh Ypw: Uwlwjt wpdnipwjhl (nnwignn pwnwpwlwbnipjwb
wwpwaqwjntd wijwlwlywb thnfuwpdtiph wpdbnpnudp quut) £ qOwsh Jpw $hGwluwlwl dGéwdwywy
dhengltiph Ghphnuph GG2nLibbpp?:

SNunNuUIN3LLEL. hlswbu wopwgagnyty £ 33 npwiwdwpywihl pwnw-

SAUAUUAPAFSRLER, by Gnupywil 2007 pywlwlh Spwanntd, 33 YGnpnlwlws pwlln 2wpnt-
onuuNdte by GulbinL t 2006 G & qlws dtp G dw(
APUUUYUNrUU3hL wytine pwywlhg uhuywsd qlwdh hwpdtp Guwinwlunpiw

QuNQUSNFULLN nwqiwdwpnipjwll wGgdwb qnpéplpwgn: Ujn hwdwwnbpunnid UR-G, hp
gLfuwynp Guwunwyhb qbtiph YuwyniGnepjwbp hwubbne Gywwnwyny, Yunw-
Jwnby £ yuptwdwiytin innynuwnnpnypltinp (gnpéwrlwywb Guwwnmwyp) sbgnpwglbint hwiwp 12-wdujw
hnphgnbnid Gwywwwlwihd L Yuljuwwnbujwé qlGwsh dhol wnwowgwd dhnpwépn: 2007 pywlwlbh
wnwohb Grwiujwynd wywhwwbdb) £ npwiwdwnyuwihb pwnwpwlwbnipjwb dnwanh wjlb Yuwpbnp npnypn
Lu, np UP-G YowpniOwyh nmwpdw pGpwgpnid hGunbb, npwih Gyuwwmdwdp ywhwbswpyh, dwubwynpuwbiu
wwwnnwpwylwgiwl Gpunyph qupqugniibbphb L, ninnnpnytiny qfuwygnp Guwwnwyh wwwhnyiw
wnwelwhbppnipjwip, wynhynpbb Ypwywpwph npwdh Gyunmdwdp ywhwbswpynp:

Swyyh wrbbny 2007 p. wnwohl Grnwdujwyh qGwsh qupgwgnidbbpp L wyl, np twptiuygphl Yul-
fuwnbuwé 12-wiujw qlwdp Guwunwlwihb gnigwbhzh 2powlwybbpnid £, 33 UR funphnipnp hphaGwyw
qnpShph nGwn gnpéwnbnipjwl tninynuwnpniypp pnnbi E wbthnthnfu' 4.75%: UhwdwiwOwy, wwhwwbiny
Upnuwlwh hGwpwynpnipjwl gnpéhpltph ninbynuwnpnypltpp rbwn qnpéwnbnepjwl nnynuwnnpniphg
hwwuwnpwswih hnwgywé (hGGnt npnuypp, npwbp GniGwtu dGwgt) G0 wGdhnihnfu: Unwohl Grwdujwyh
pGpwgpnid UR-O wpnibwyt) b PhGwluwywl nijuynid hp dwubwygnipjnilp, nph wpnynibpnud LR
ynnuhg hpwywlwgywé nbwn gnpéwnlnipjntGGtinh dhohl pwpwpwlwl dwywip dwpuinh Yybipohl Yuqub) k
6.767 d|pn npwu:

2007p. wnwohl Gnwdujwyh plGpwgpntd qquihnptl wybiwgb] Ga nbwn 2nyuwynid hpwhwlwgywé
gnpswnlnip)nibbtiph dwywGbpp L Yuqob) 72.3 g pn npwd (Guwiunpn nwpgw Gnuyl dwdwGwywhwnywéh
hwdbiwwm wak] 60 3.4 wlqwy), huy 2ntjujwlwl pbwyn nnynuwnpnypp dwpnhb JuyniGwgbp £ 5%-h
2nowlw)pnid: Unbnpwihb pwOytph dhol hpwwlwgywé gnpdwnlnipyntblbiph tnGuwwpwn Y2heha pan-
hwlnip Swdwnid Ywadib £ 37.6%, huy gnpdwrlnipntGGGph dhohG tnnynuwnpnipp 4.55%:

2 Onfuwndtiph wndlinpnidp thnppwglnid F wpunwnpdnypny wpunwhwyngwd phlwluwlwl dhongltinh nnwdwlwl hwdwnpdbpp, npl
wifliyh 066 Y hlhn, Gpl thnfuwundbpn hwuwnuwwnwandbn: Muwnp Gnlnpnpn nbwpnid npwdny wmnwhuwynywd wwhwlownlyp wlgwlw-
Ywl dGSnLpynlp punn wifbyh 066 LipGbp, alynidlGbpn Qltnh Ypw' Gnyluwbu:
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4P pbuwn b prquywlywl rbwn innlnuwnnnyplbnh Jbnncdn hinpp-pls Gywaqby £

o = N W b~ OO O N @

09/03-
15/03
16/03-
22/03
3/03-
0/03

N ™

Uwlin =TT T Lndpwpn. Junly

Ghwiujwyh plGpwgpnty, Gwfunpn nwpyw Gnyb dwiwlwlywhwnydwséh hwibdwwnnipjwip, UR Ghp-
pwnn gnpdwnlnip)niGbtph swyw| GEpp qquihnptlb wak) G6: Uwubwynpwwtiu YR Ynnidhg hpwlwlwgyby
E wwpwnwwnndubiph 26 pnnupynid” 40 dipn npwd plnhwlnp swywiny, npnlg GUwwndwdp dLwynpywd
pGnhwlnip ywhwbywnpyp Ywqub) £ 62.8 dipn npwd: Sknwpwfujwé WP wpunwwnniubiph swywip Ywqg-
ubk £ 37.9 dipn npwd 5.93% dhohG GUwdwmwpbpnipjwdp (2006p. wnwehl Grwdujwyh hwikdwwnnipjwdp
wybjwgt] £ 1.4 wnnynuwihb Yhwnnd): Unlinpwjhl pwGytph Ynndhg YGGunpnGwywhb pwbynid GEpnpywd
wywlnh dhohl opwlwb dwywip Ywauik] £ 7.207 dpn npwd: bpwywbwgyt) b Gl 13.2 §16 UUL nnwph
wpuwnpdnyph Gepgpwydwb uynth:

2007p. wnwohl Gnwiuywyned wEnwywb (qubdwwbunwlywb) ywpunwwnniubph wnwelwihb 2nLyw-
Jnid innynuwnpnyplbpp pwpdpwgt) G0 Jupdwdwdiytn L dhplwdwdytn hwnjwébbpnid: 2007p. dwp-
nh0 whnwywb Jupdwdwdybnm wwpunwnndubph dhopb Gwdwnwptpnipintdp Yugoib| £ 5.84%, huly dhp-
Gwdwiytin wwpunwwnniubphlp' 6.4%. Gufunpn nwpdw Gn0 dwiwbwlywhwwnywséh hwitiwn wybwgb)
G0 dnn 1.5 nnynuwjhG Ybwnny: Gpywpwdwiybn hwndwoéntd innynuwnpnypbtipp Gwqbtp GG dnn 0.6
wnnynuwjhb Yewny L Yuquib) 7.99%:

Snlnuwnpnyplbph we” Gywdumwpbpmpwl Ynph nno Gpljuylpny

7,00
————————
6,00 _— p—— .
-
| p— -
5‘00 ._——_———_—-—(
P a
4,00 /I
3,00
2,00
1,00
0,00
6 1 2 5 7 10
Glywdwn. Ynp 30/03/07 npnupywdp === Glwdn. Ynn 30/03/06 npnipjudp

hGswbu gniyg b wnwhu GwdnwptGpnipjwb Ynph neuncdGuuhpnepynaln, GwdnwptpnepyntGGbpp MM

GpypnpnwyhG 2njuynud wak) GG Ynph nne Gpywjbpnd, uwlywjlb qquih thnthnfunipjnil Guwndbp £ Yup-
dwdwiytwn L dhplwdwilytn hwindwdsbbpnid: Gwdwnwptpnipjwb Ynph nhpph thnthnfunctpywb qtipwyhn
Jwup' 90.11%-p, ywjdwbwynpyby £t Yynph dwlwpnwyh hwippwg (gniqwhtin) nbnwawndny, npp, h hw-
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2hd GUwdwnwpbpnipjnbbbph wdh, Ywqgitb) £ 0.74 winynuwihb Ytw: 44.33%-ny thnthnfudby £ Ynph qng-
Jwonipjnilp (0.155-hg” 0.086), hGsp ywynid b Gpuwpwdwiybn ne Yupdwdwiybin wwpunwnndubiph
nnynuwnpnypbbph dhole mwpptipnipjwl Guwgqiwb dwuhb: UGwgnpnwihG gnpénGGtpp Ynph thnthnfunt-
pjwl ub9 Ywqub| GG —34.44%:

33 npwdnyg L UUL nniwpnd Jwpybph L wwlnbbph winynuwnpnyplbpp mwwnwOytb) G0 wwppbn
ninnnipyntGbbpny: 2007 pwlwlh dwpunphb Gepgpwdwéd wywlnlbph nnynuwnpnyplbpp, Gwfunpn
nwnpyw Gny0 dwiwlwywhwwnywdsh hwitdwwm, wak) G0. 33 npwind wjwbnbbph nnynuwnpnypGtpp
0.86 wninynuwyhlG Ybwny L Ywqik] 6.03%, huy nnwpwiht wywlnbtph wnynuwnpnyplbpp 1.11 wninyn-
uwjhb ybwnny L Ywquok| 4.74%: Upnynibpnid UUL nnpwpny L 33 npwdny wjwlnbbph vnnynuwnpnyplbph
wnwnppbpnipintlp Ywaobp £ 1.29 ninynuwihG Yo Gwfunpn nwpdw Gnylb dwdwlwlwhwndwdéh 1.54-h
thnfuwnbG:

Pwlluyhl hwiwlwpgnid 33 npwony L UUU nnjwpny wywlnlbnh innynuwnpnyplbnl wob) 66

8
7
5 —= — e ” - — — = = o - N
- . . . ~ ” ~ "
4 e
L d
3
2 T T T T T T T T T T T T T T
306 o U u u 3 3 o} u 3 U N 307 ) u
Tnwdny wywlnbbnh tninlnuwnpnyp = = == UUU nnpwpnd wywlnbbnh tnnhnuwnpnyp

UnLinpuwjhl pwaytph Ynndhg 33 npwind tnpwiwnpywé Jupytinh ninynuwnpneypltpp 2007p. dwp-
nh, Gwfunpn nwpyw Gnuy0 cwdwbwlywhwndwéh hwibdwwn, wak) G0 1.84 nnnynuwjhb YGwnny Ywuqibing
18.35%, huy UUL nniwpny dwpytiph winynuwnpnypbtipp Gdwgb) GG 3.28 wninynuwihb Ytwnnd L Yuqob
14.57%: UUL nnpwpny L 33 npwdny Juwpytph mnynuwnpnplbph twppbpnig)nilp Ywqobp £ 3.78 wnyn-
uwyhG Yybwn:

Pwlluyhl hwidwlwngh Ynndhg 17 nmwdny inpnwdwnngwo JunlGnh innynuwnpnyplbnt woty G4,
huly UUU nnjwipny Juinléphinp” Gdwqéby

20

19

18 —= e = — . //

17 = \’\ > j;/ .\\

16 ~— — - >

15 -

14

13

12 T T T T T T T T T T T T T T
306 0] u u U 3 3 o u 3 U n 307 0] u

Tnwdnd Ywnplbph tnnynuwnpnep = = = = UUU nnpwnnd Junlbinh innynuwnpnep

UUL nnpupnd L 33 npwdnd Jwnytph nt wdwlnbGbph wninynuwnpnyplbiph wnwpptipnipynGGbinp
hwiwwwwnwufuwlwpwp Yuqgib) 66 9.83 L 12.32 tninynuwyhb Ybuwn:

ONMtulrd6L. UGJwlwywh thnfuwndbpp npwtiu thnfuwGgdwb Ywplbnp ninh, hp wgnbgnipjniGG t
nLObGnud qGtph Jwppwadh Jpw dh Ynndhg Gepdntéynn wwpwbpltiph qbtph, djnwu Ynndhg uwwuntd-
GGph dLwynpdwl dhongny: UGwlwlwb thnfuwpdtipl wgnnid £ Gl wnpwGudtbpnbbph npwdwh
utéonLpjwl, hnbwpwn Gwl wwhwbGownyh Yypw:
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33 npwdh thnfuwnpdtipp UUL nnjwph GYuwndwidp 2007 pquwywbh wpwohl Grwdujwynid, Gwfunpn
nwnpyw nbywnbdptph 4bpoh hwitdww, wpdlnpyt) £ 0.39%-ny 363.50 npwihg hwulbin 362.1 npwdh:
Unwohl Gnwiuywyned, Gwfunpn nmwpyw Gniy0 dwiwbwlywhwwndwséh hwibkdwwn, 33 npwdh dhohl Gnwd-
ujwlwjhlb thnfuwndtpp UUL nnpuph Guwwndwdp wnpdunpdby £ 25.47%-ny 450.95 npwihg 359.42 npwd:
Onfuwpdtiph Gowl Jwppwaghdép hpdlGwlywlned wwydwbwynpyby £ $hlGwbuwywb GEphnuph wpnnilGpnid
2006p. tipypnpn Ytuhg dLbwdnpywé Jawnpwiha hwyytlzrh wdbigniyny:

UUU nnpwpp Ghwwndwdpe 37 npwih hnfuwndbpp 2007p. | Grwduywlynio

77 npwd

370
365 17—
\ N el

355 \/—/

350

345 T — T T T T T T T T T T T T T
| e Do Do B b Y e B b S B Do N B o S B b B DB e B D Y b B b e SO b Y B b o B b S B b N o B Do S B ]
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Q Q Q@ Q Q@ 9 9 9 9 9 9 9 9 o o o o oo o oo Qo9 QQe e Q
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Gnwdujwyh pGpwgpnid wpdnipwyhl 2nijuynid hpwlywbwgywé gnpdwnlnipnGGbph hwiwfuwnb
Swdwip Ywaqibk, £ 1,212.85 4|6 UUL r}annzs, hGsp 59.48%-nd wdbih £ Gwfunpn wwpdw wnwohl
Gnwlujwyh gnigwlhphg: dbpohlu wpwwgnnid b wpinnwphl webnpwpowlwenipjwb dwyw|bbnh, wp-
nwphb $hGwluwywb Gephnuph L GEpphG inGunbtunipjwl pwnép wdkph dhinnwibbpp:

37 wpdnpuyhl rncluyncd ppwlwlwgywd gnpdwrlGnipintGOGpH SwijwyG6pp

Uuu nnjwn

250000000

200000000 |

150000000 4

100000000 -

50000000 - /
0+ = .
3nLGywip ObwnpJwn Uwpwn
Unp |:| dwaownp

Gynpn/npwd gnpéwnlnipyntGbtiph ontyuynud SwdwGent wybjwgt) G0 24.96%-ny: Iwdwfuwnl
Swywp Ywqub £ 81.38 410 GUpn (Gwiunpn tnwpdw wpwohl Grwdujwyned 65.34 96 Gypn):

QGwsh Yypw dhlwluwlwh GEphnuph wgnbgnipynilp dkndtint, thnfuwnpdbph twwnwbnudGbpp hwp-
pbnt L npwiwyGwgdwb qnpéplpwgp fupwbbnt Guwwnwyny 33 YahnpnGuywb pwbyp 2006p-hh 33 pwl-
Ytinhg qlb| £ 23.90 010, ywdwnrb| 25.89 410 UUL nnpwp:

2 Ubpuwnywd 6G Gwl: prpuuynd hpwlwiiugywd wop ni Jwownph SwiwGbpp 169.104 0jG UUL: Pnpuuynid ppuwluwlugywd gnp-
ownpltinh owywyGbpn Guifunpn nwnyw Gnyl dwdwbwlwhuwngwoh hwdbdunn wylwgly GG 297.3%-ny:
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33 npwih wijwlwywb wprynibwybn thnfuwndtiph dhohlG wpdbnpnudp 2007 pywlwbh wnwehl
Gnwdujwynid Ywqib] b wn/n 19.3 wninynu, npp fwwbu pwpép b Gwfunpn Gnwdujwyh 15.4 ninynuhg: Tw
hhibwlwbnud wwjiwbwynnyt) £t UUL nnpwph Guwndwdp 33 npwdh thnfuwpdtiph wpdblnpdwb wnbdwtiph
wpwagwgdwdip, npp Juqib) £ w/n 255 ninynu L dhwjl dwuwdp thnfuhwwnnigyt| qnpépGutin Gpypbtbph
UhohG Yzrdwéd wpdlnpdwdp 5.0 inynu:

UGJwlwywb wpnynibwybn thnfuwpdtiph Gdwl wpdbunpnudp hhdGwywbnud wwydwbwynpt £ Gub
hpwlywb thnfuwpdtiph Juppwaghép wnwehl tnwdujwynid, pwbh np Iwjwuwnwbh L gnpéplytip GpypGtpp
uhohl Yzndwé qGwakph dhol tmwpptnnipinilp 066 skp (Rwywuwnwbh dhohl qGwdp wn/n 4.9 wnynu, huy
gnhpépbytn GpynpGtph dhohl Ypndwéd qlwdp™ 5.5 winynu): Upmynilpnid hpwlwb thnfuwpdtipp 2007
pUwlwlh wnwohl Grwiujwyntd wpdlunpdbp £ w/n 18.2 ninynuny: Qnpépbuybp Gpynpbtph qlwdh Jpw
hhdOwywb wqnbgnipnib GG nLGtgt| PpwGp 1.7 nnynuwjhG YGwn L AntuwunwOp 1.7 tninynuwhG YGwn:

Urwohl pwdwwlynid ppwlwl wpnynt GuwyGa hnfuwpdtph wndlinpdwl wnbdwbph wybiwgnidpn
Wuwyowlbwynpdby F whdwowlywl wpnyntbudbwn hinfuwpdbph wnpdunpdwdp

Snlynuuyhl wa inwpblwl Yunpdwdpny
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ltGn. IlGn. MG, IVGe. lGr. HGe. HlGe. IVER. 1Ge. llGe. lGn. IVER. TGe. IlTGe. Il Ge. IVEGR. |Gn.
03 04 05 06 07

UldwGuwlwl wpryntGwifbun thnfuwpdtp

= === bhpwlhwl wpyniGwdbu hnfuwndbp

Ny wpwnwhwbh hwndwéh qltiph wdh nbdwtipp 2007p. wnwohl tnwdujwynid wpwqugk &G L
twwbu qbpwqubgt| wpunwhwbb h wwpwbpltiph qbGGph wdp: Upnynibpnid GeEpphb hpwlwh thnfuwpdtiph
wpdlnpdwb nbdwtnb wpwaqwgt| 60 L wpwehl Grwdujwynid Yuagibp wn/nn 10.9%:

Ynnwinlinbuwlwl wwynwlplbnh lbnph pwnpdn wap hwiglignty b ns wpmumwhwlbyh wwymulplGbnh olGbph woh
L Gbpphl pnwljwl thnfuwndbph inpniy wpdbnpdwl

Snlynuuyhl wa” tnwnblwl Yunpdwopnd
12
8 /N /
0 T T T \ T /. T T T T T .\ T /. T T
-4 o~~~ v
-8
lGn. IlGn. G, IVER. TGr. llGp. lllGe. IVER. lGp. llGe. IlGe. IVEBR. IGn. llGn. llGe. IVEGR. |bn.
03 04 05 06 07
= Ulpphl pnwlwl thnfuwndbp (ns wpnunwhwlby h wwynwlplbnh qGanh hwpwpbnnwgndln wpunwhwbb h
wuynwliplbph qabppl)

Ny wpunwhwObh wwpwbpltiph qGGpp mwnblwb Yunpdwépnyd wak) G0 13.6%-ny, dhGsntn wpunw-
hwb h wwypwbpGtph qGGpp pGnwitbp 2.4%-nd: Ng wpnwhwGGh wwpwbplbph qGtph pwpdp wdp hhd-
Gwlwbnid wwjdwbwynnyt) £ qjnindpbippltnph qGbiph Yupniy wony: Pwgh wyn, $h0wluwlywb dGSwow-
Jwy GGphnuph wwhwwOdwb wprynibpnid wywhwGowpyh pwpdp dwywpnwyh wwhwywlnip GneyGwbu
Gwuwuwnb £ ng wpunwhwbbh hwndwéh wwypwbplGph pGnhwnep qGeph dwywpnwyh pwpdpwgdwp:

23



UUULUrGU3hL 20r8UsnrULEr. naswtu Gwiunpn wwnh, hwnwwbu Gpypnpn Yhuwdjuyned,
2007 pywlwlh wnwehlt Grwdujwynid Lu wpdwlwagnyt] GG wnbunbunipjwl npwdwjlwgiwb pwnén
wbdwtn, hGs0 £ hhdGwlwbnd ywjdwlwdnpt] £ npwiwdwpluwihb gnigwbhbbph GrwiujwlwihG qbw-
hwwnniilbphg 2tnnuibbpp: Unnihwlnbpd, pwOh np wnwpbulgphl inlGunbunctpintbhg uwwuynn rhulybiph
npubnpniibtpp ntirbu wGnpny EhG, L n/nn Gwdh £ mwwnmwGiwh pnywwnptih dhowlwyph 2ppwbwlybbpnid
tp, UR-G Gnwdujwyh plGpwgpnid G2qnnb| £ npwiwydwnpyuwihG hhiGwlwb gnigwbhbtiph qGwhwndwé
Jwlywpnuwybtpp pnyy nmwiny YbpohGabphu 10-15 ninynuwjhb YGwnny wyb| wakp:

Gnwiujwyh thwunwgh wpnynilGpbbpny uwywuywdéhg wewyb) 066 t Gnbl npwiwjht qubqqwdéh L
npw YwrenigdwédpwihlG wmwnptiphg npwdwiht wjwbnbbph w/nn wép hwiwwwwnwufuwlwpwn 64.6%
(136.2 dipn npw) L 80.3% (64.8 dipn npwd): Uu wnwpbuygphl ywhwwbdbp GG Gl 2ppwlwnnipnilhg
nntpu gunGynn Ywlfuhyh wdh pwpép wGdwbpp w/n 54.8% Jwd 71.4 dpn npwd, hGsp wdbih pwh 12
unnynuwjhbG Ybwnd qbipwquwagt] £ Gwiunpn vwwpdw GnylG gnigwlbhyp 42.5% Jwd 38.8 dipn npwdp
hhdOwlwbnud ywjdwlwynpwdé Guiunpn nmwpdw uygph hwdbdwn wju nmwpjw wrwehl Grwdujwynid
npubnpywdé npwiwjGwgiwb wywmhy qnpéplpwgny: UhLGnyl dwdwlwy, ppwlwrenipjwl dby Lnwdé
Ywbrupyh pwpép wshb Guuwuwntb 66 33 Yuwrwywpnipjwl Ynnihg hpwywlwgywsé dEéwéwyw| dwiuubpp,
npnlghg hhdGwywb dwup Gnb| E YwGfuhy:

Onnh quiliqyuidh Yurnigyuwdpnid npwdwyGugdwl gnpdplpuwgl wnmnwhuwywnyby F npudughl
puwnunnuwnwnnbnh 06owowyuy wony

Uyl 37 npwd
500000
450000
400000 . . .
oot ERREEEEN == ==
300000
i LA LELELEELEEER IIIIIIIIII
250000 +
200000 | LLEIELELENERRERERRRRRRRERREE ,lyl% %l%l%
e S TR (TR R mTRa
100000 e~ HHHHHHHHHHH AR HH R HH
o JLL U0 U1 1Y 00 U B 1 U0 U0 B0 60 0 U1 B O 0 R0 0 B B0 B 0 B0 B 00 0 B0 00 00 B0 B0 1) 4 1 1
uuvu3x 3 ouvu3l3uLvLr3 ol UUIIOU 3 LAIOPUUU3IIOU 3IUL T 3 OU
04 05 06 07
Puwliljuypl hudwliwnghg pnupu GuGfupl O upinwpdrmpuyp wygwinaen B 2winy wywanten

UpwnwpdnipwhG wywlnltpp Lu, GnylG gnpénlnd wwjdwlwynpdwd, npwiwhld wpunwhwjnne-
pjwip Gwqab| G0 wn/in 8%-ny Ywd 11.7 dpn npwidny, wjb nGwpncy, Gpp Gwiunpn nnwpdw GneyG gnegwbhoG
wak| tn 11.2%-nd wd 14.9 dipn npwadny: Uynnithwnbipd, nnpwpwihlb wpunwhwjnnepjwdp npwlp wak) GO
L' 2006-hG" wn/in 13% L 2007-h0" 14.6%:

Mnwiny L wpunwnpdnypny wywlnlbpnp pun dwilibnwGnipywl

100000
80000
60000
40000
20000 - L o= < == ="
uuvulI’louvul’lIuvrtlIolvUU’IIOURILAIODUUUIIOURRIULAROGU
04 05 06 07
Upunnwnpdnypny guwhwly wywlntpn - "= Ununwindnypny dwilinuyhl wywlnbbn
Inwidny guwhwly wywlnbbn = = T T Tnwdny dwdlinughl wywlnbbn
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Pwnuwnpwwwnpptiph ytpnGjwy 2wpdbph wpnyniGpnud thnnph qubgywép wak) £ wn/n 34.7%-ny Jud
124.5 4 pn npwiny:

Gnwdujwlywjht dhnnudGbph nbuwlynibhg bu thnnh wgpbiquunGtpp twwbu s60 mwpptpytb) Gw-
funpn twnphGbphg. wwhwwdtb) b thnnh wwhwbownpyh wwnpbulgphb undnpwpwn nhwndnn ubgnbw)lne-
pjntOp: Ujuwbiu, Grwdujwyh pGpwgpnid 2npwlwnnipjwl 069 Gnwd Ywbfuhyh Gwgnidp 2nipe 10.0 dipn
npwadnd, thnfuhwwnnigytip £ npwdwjhl wywbnbbph wdny dnwn 14.6 dipn npwd, hGsh wprnynibpnid npw-
dwjhb qubqquwéh wakl t 4.8 o pn npwiny: UhLOnyG dwiwGwy, nw nunbygyb £ wpmwpdnipwihl wywln-
Gtph 2npe 7.6 Gipn npwiny GJwqdiwdp, npG E hwhgbignt) £ thnnh qubgywéh 2.8 dipn npwdny Gwqiw:

2007 pywlwbh wnwehl Grwduywyh pGpwgpntd inbunbunctpjwb nnpuwpw)iwgiwb wunhdwlp (wpwn-
wndnipwihb wywbnbtp/thnnh qubqywé) wpnibwyby £ GJwgb] w/nn 31.7%-nd, npp wybiih pwh Gpyne
wlquwy gbipwquagt) k Gwfunpn wwpdw Gnyb gnigwbhzp Jywybind 2006-h hwdtdwwn 2007 pdwlwbhG
npwiw)lwgiwl wybh pwpép dwywpnwyh dwuh:

Cuwn wnwownyh gnpénbtph thnnh wgptquunlbph wal wwwhnyybl £ hhdGwywbnid pwGyuwyhG
hwdwlwnpgh 2UU-h hwdhG, npG wdk| £ w/in 2nipg 43.8%-nd Ywd 100.0 dipn npwdnyg, huy hwdwlwnpgh
2LU-0 wyn dwiwlwywhwwndwéntd wak| b 19.4%-nd Ywd 26.0 dipn npwdny: Iwibdwwnnipjwl hwiwn
Gptibp, np Gwfunpn twnph wjn gnigwbh206n0 wob) thG hwiwwwwnwufuwbwpwnp 1.2%-ny (2.6 dpn npwd)
L 2.4 wlqwu (78.0 dipn npwyd): 2niin wywnhylbph wdh hwdwdwulnipyntGGGph Gowh wnwppbpnipynclp
wuwjdwbwynpyb £ Gpwhny, np Gpb 2006-h wnwohl Gnwiujwyhlb hwonpnnn 12-wdujw dwiwlwywhwwn-
Jwoénd npwdh dkdwéwyw| wwhwlownyl wwwhnydbp t wpwnwndnyph qGiwl dhongny hwdwpbiiny
2UU-p, huy YwnwywnpnipjntGh hhdGwywnid Ynenwybp b fuGuynnnipniGbtip, www 2005-h Gnyyl dwiw-
Gwywhwwnywoéntd nlGunbuncpyntd npwd £ GEpwpyytp wewybiuwwbu Ywnwywpnipjwb dwfuunidiGbph L
hwdwlwpagh Yynnihg yupywdnpiwb swyw)bbph wybjwgdwb hwyhG, huy 2UU-p dGwgb) t gptipb whthn-
thnfu:

2007p. wrwohl towduywlynid npwdny Juplbinh Swiuwy 06n0 wpnbl ebpwqulghy 60 wpwnwnpdnypny Juplbnh
Swijuwy Gbpp” wuwyowluwynpywd npwdwyGwgdwl winpy gnpdplpuwgny

aia 37 npwd
150000

130000 R TR - /
110000 — aec’ /-/-—-
g0000 === "7 ” /

70000 /—/

50000 /

30000 T T T T T T T T T T T T T T T T T T T T T T T T T T
R U UU3I3I OUIULNAI O®UUUIZITOU3IUL—~MBIIOU
05 06 07
Tpuwdny duplbn = T T T Upinwipdnypny Juiplibn

SOwunbtunipjwlb Jupywynpnidp wju nwph Lu 2wpnibwyb) £ wybwlwp wpwqg nbdwtpny. pwlytiph
Ynnuhg nbunbunipjwlp npwiwnpdwé Jupybph L nphinnpuwywb ywpunptph pnhwlnep swyw 0 wak &
w/n 34.7%-ny (Owfunpn wnwnph 44.6%-nd): CGn npnud, wju gnigwbhzh Jwppwaghép Lu wpunwgnibp k
npwiw)jlwgiwl wywnhy qnpéplpwgh wgnbgnipjnilp, pwbh np npwiny Jupwdnpnedb wyn dwiwbwlw-
hwindwénid wybjwgty £ 2nipg 90%-ny, wjl nbwpntd, Gpp npwiwiht wpunwhwjnnepjwdp wpnwpdnypny
Jwpybpp dbwgb) GG gpbpt wbhnthnfu' GJwqgbiiny 0.4%-nd, huy nniwpwihl wpunwhwjnnipjudp wdp
Ywaqub| E pnwaikbp 24%:

Gnwiujwywihl Yunpdwépny inbuinbunipjwlp tnpdwé Junybinl ne nphinnpuywb wwpwnpbpp wsk)
G0 2np9 29.4 dipn npwainy Ywyd 12.4%-nd, wyn pyntd npwdwihb Junybnb wab) 60 24.2%-n4d, huly wpwn-
wndnipwihlp 0.6%-nd, h wwppbpnipynid Gwfunpn wwpdw Gnyl dwiwlGwwhwwndwéh, tpp, npwdwy-
Owglwl nwlnwn nbdwbph ywpwawjntd, wyn gnigwbh206p0 wob) thG hwiwwwwnwufuwbwpwn 4.4% L
8.8%-nu:
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Shlwluwywb dhobnpnnipyniGp pOGnipwqpnn  gnigwlbhlbiphg  wnGunbunipjwb  thnnwjbwgdwlb L
npwiwjlwgiwl gqnpéwyhglbpp wnwpbuygphl wpnibwyt) GG npubnpb]p pOwlwlnG wdh dhwnnwdbbp
hwiwwwwnwufuwlwpwp wn/n 14.1% L 39.3%, npp npwdw)lwgdwb gnpéwygh gény plwlwlwpwn wnw-
JGL pwpdp b wywypdwlwynpywsé npwdh GYuwndwip dGéwéwlw) ywhwbownyny:

Stwnbunipwl thnnuyGuwguiwl dwlwnpnuwlG pun bewdupwlGbnh

2,0
1,5 //
1,0 //\\ » ','
0,5 = L o <

/ - | o - ‘_/‘ Py ¥ ~ L ~———— -
. - LA PO P, L I 4
0,0
IVtn. 04 |kn.05 Il Gn. Il Gn. IV tin. | tin. 06 Il Gin. Il Gn. IV tin. | tn. 07
Onnuylwgnid = === Qnwdwylwgnid

Wu Gpwdujwynid Ly, wwpowlwdnpdwé ppwlwnnipnitlnid Ywlfuhyh dbéwéwyw) woény L
wpuwndnipwihb wywbnbtph Gwgdwdp, dhohlb Gnwiujwyuwyihb thnnh pwgiwpyhsp Gqwqby £ w/n 2.7%-
nd, hbGsp npwiwjhb pwqglwpysh dwuny shgnpwgdby bt L, nbrn wdbihl, wd b wpdwlwagnybp 18.7%
npwiwihl wjwlnbtph pwpdp wsh nbdwtiph wgnbtignipjwdp:

Onnfr b npwdughl pwqdwnlfisGanp

23 1,35

22 —T N\ - 13

\ .- |
2,1 L. 1,25
2,0 - '
- \ - o 11,15
- - L] 4 ~| . -

1,9 == - —F — 114
~ N‘ 4 —
1,8 11,05
1,7 1
IVtn.04 |bn.05 Il Gin. Il bin. IV Gn. | tn. 06 Il Gn. Il tin. IV tin. | bn. 07
@nnp pwqdwnlihs = T T T Snwdughl pwqdwnlps (we wrwlgp)

ShGwluwywb shelGnpnnipyntlp plnipwanynid £ Gwb Junybp/3uU hwpwpbpwygnepjwdp, npp ybip-
ohl wnwphGGphG gnigwpbint) t wannuywb Juppwahé 2005 pywlwbh wnwohl Grwdujwyh wn/in 6.3%-hg
2006-hG hwub| £ 7.9%-h, huy 2007-hG" wpnbl Ywqob| 9.2%:

dtpnGpjw) Gptip gnigwbhpbEph Juwnpwaghéb £ yyuwyned £ wyl dwuh, np $h0wluwywb b hwnlw-
wbu npwiwjhG dhelnpnnipjwl wunhdwp Yybpohl tnwphOtphG qquih pwpépwgby

Onnp pwqui PGswbu wpnbl Gyt £, 2007p. wnwehl Grnwiujwyned wwhwwGybp GG Gufunpn tnwp-
Jw Ytutiphg wpdwlwgnpywd npuwiwjlwgiwl wrwyb| pwpdp wntdwtipp, hGsh hGnlwlpny npwih GHwwn-
Gwdp nbOwnbunipjwl OGpyuwjwgpwéd dEdwéswyw) ywhwbewpyp qipwqubgb) b wyaywihpltpp: Uprnyntb-
pnid tnnwpyw wrwehb tGptip wohulbphG thnnh pwquih w/n wdp Yuquab) £ 40%: Unnithwlnbpd, Gwfunpn
nwpyuw Gniyb dwdwbwlywhwwnywséh hwitdwwn, wsh nbdwtpp nwinwnb) 66 13 nmnynuwjhG Ytwnny, pwlh
np 2006-h0 npwdwjbwgdwl qnpéplpwglb wtunidwgb t Gpypnpn Yhuwdjuyhg (2005-hG wnwyb| pwnén
nbdwtp £ nubbgh) L ywhwwbybl £ nnp tnwpgw plpwgpntl):
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2007 p. uligphl YnlyGdly £ hnnph pwquyph’ Gufunpn inwnphlbph wewehl wihulbphl npubnpynn ubgnluyhl
Ywppwahon

uia 37 npwo
300000

250000
200000
150000

04 05 06
wlfuplyp YP-hg nmpu O @rpwyguypa hushyaen

u
[

Prpuwlyguyhl hwzhdabp wpunwndngpny

®nnh pwqujh L npw Yurnigywépwihb tnwpptiph Grwduywyuwiht Juppwaqdhb plnpny ubgnGw)bne-
pjntlp wju nmwph Lu ywhwwbybp £ Uuwbu, Godwé gnigubhpGbpp hntGdwphG undnpwpwp Yupney Gw-
gnul 600 wwydwOwynpwé nwnpbuygphl thnnh ywhwOowpyh ubignlwiht waydwdp, huy wjlnihbunl,
thGwnpgwn-dwpwnhG, npubnpnud wdnnwywb Juppwaghé: Unnithwlnbipd, Grwdujwyh Yunpdwdépnd thnnh
pwquwjh L YP-hg nnipu gqunbynn YwhGfuhyh Gwagniip uqub) £ hwiwwwunwufuwbwpwnp 18.2 dipn npwd
Jwd 6.4% L 10.7 dipn npwd Ywd 4.7% (Gwfunpn tnwpdw Gnyyl Grwdujwyh 5.7% L 9.0% GJwqniiGbph
wwpwagwjney):

2004 p. (lipphl npubnpywd npwiwyGuwgdwl gnpdplpwgl wpmunwgnyyby t Y4L-hg nnipu qunlynn Ywlfuhlip

wnwpblwl Jwppwqdbpny

%
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n 3 ) u u u 3 3 0 U 3 L .
2004 ==-==205 s 2006 @00 e 2007

UP-hg nntpu qunlGynn YwGfuhy npwdh ytipohl wiwphltiph dwppwaqdhg Ywnbith £ thwuwnti, np inGunb-
untpjnlnid plpwignn npwdwjlwgiwl gnpénbh wqanbgnipjwl nbuwGyntbhg wyu nwpgw gnigwlhzp
pbiplu Ypyat| £ hpaGwywbnwd 2005p. wnwehl Grwiujwyh ywnpwaghép, Gpp npwiw)lwgiwl pwpdn nkd-
wbph wwpwaquynid Ywbfuhy npwih Guwndwdp 066 ywhwbowpy b npubnpyt) (2006-h wnwohlb YGuhG
npwiw)twgiwb gnpéplpwgp hwidtdwwnmwpwnp nwinwn wnGdwtp £ nlGbgk)):

@nnh pwquyh qwppwahdl pun 4P 20U-p L 4P 20U-h

d1a WU nnjwin
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®Onnh pwquwl Gnwdujwyh plGpwgpnid GJwgb| £ wnwydbiuwwbu WP 2UU-h hwyhG 14.6 dipn npwd
Ywd 37.4%, hGsG ninblygyb) £ UR 2UU-h 3.5 dipn npwd Ywd 1.1% Gwqiwdp: LJwé gnigwlbhpbbph wn/in
UhwnnidGbpp dwpunhb wpnwhwjndb 66 WP 2UU-h 49.1% wany L QUU-h" 2nLpp 2.2 wlqud Gjwqiwdp:

2007-h wnwyohl Gnwdujwynid UR thnfuhwpwpbpnipyniGbbpp pwytiph hGn dLbwdnpyby GG G GG nY
thnnh wwhwGywpyh' unynpwpwp wnwpbuygphl npubnpynn ubignbuw)jlnipjnitbhg L plpwgnn npwiwjlwg-
dwb gnpépbpwgh wywnhdnipintlbhg: Ujuwbu, hntGdwphG pwGytpnd Yninwywé dhohl wduwlwl dnun
20.0 gipn npwd wydbgniywiht hpwgybihnipjwb ywpwaquwynid Gpubp wywnhynptb oqunyt G0 Gnwywb
hGwpwynpnipjwl wwlnwihb gnpdhphg UR-nLl GEpnbGny dhohl opwlwl wybih pwh 6.0 dipn npwd:
Unyyb wwwnybph £ Bnbp Gub thGinpdwnhG, Gpp wjwbnwnnynn dheongltiph dhohl opwywl swywip hwub k
9.0 Jdipn npwdh: Uwpunhl wju gnpdhpp pwdwlwbhG pnijwgtb) £ wwjdwbwynpwé hpwgybijhnipjwb
wybigntyph GepnpdwG oGy wyp Swyh nlwnbunipjwlb Jwplwynpdwl qquih wpfunidwgdwdp, hGsh
wpnyniOpnid Juwpywynpiwb Sdwyw)bbpp, Gwiunpn Gpynt wdohuGbph dhohlG wdh hwibdwwn, dwpunpl
wybjwgt| 60 2nipe 3 whqwy Ywqdbkiny 17.7 dpn npwd, gpbpt Gnyylpwb wlqud Ypdwnyby 60 WA wywl-
nwnnynn dhengltipp’ Ywquatking dhehl opwlwl 2.8 dipn npwd, huy hpwgdtihnipjwl dhehl wiuwlwh
wybgniyh hebip £ 9.7 dipn npwih:

Unwohl tnwdujwyh pGpwgpnid UR-0 pwywlwbhb wywmhy Yhpweb| £ Gwb ubthwywb wpdtpnptinh
nbinwpwfudwb Geppwynn qnpéhpn, nph oqlnipjwip hwennyb| k Geppwb| gnin 13.1 dipn npwdh hpwg-
yGhnipyniG:

UhwdwiwOwy, hpwgybihnipjwl Yupdwdwiytn fulnhplbph (nuédwl Guwnwyny pwblybpl wyu
Gnwdujwynid oqunyby G0 nbwn gnpdhphg 15.5 dipn npwd hwiwhuwnb dwywind, nph 2ntp 90%-p Yuwd
13.9 0 pn npwip pwdhG £ pGyt| dwnpwnha:

4
3UUURUNL MUIULAUNY UUURUNL TU3IULRUNY
td unuauNy Vbpphl wwhwlGownpl

Uwulwidnn uwwnened b GepnpnedG6p. Cunn 2006 pywywlh snppnpn Grwdujwyh thwuwnwgh ndju-
Gtph hhowl Jpw Yuwwwpdwéd YuwlfuwwnbunidGeph 2007 pqwlwbh wnwohl Grwdujwynid GepphG
wwhwlowpyh hpwywb wsdp Ywqib] £ 10.8% wwjiwlwynpjwd dwulwynp hwindwdsh Swfuuniibbph
11.6% L whwmwlwb hwindwéh Yuwhwnwy Gepnpnudbbnh 57% hpwyw wany: LzGGp, np Gwiunpn Lwpyw
hwiwwwwnwufuwb dwiwbwlywhwunydwdénid Gepphh wwhwlowpyh pwdwlwbht pwpén’ 13.1% wdp hhd-
Gwlwbnid wwypldwlwynnytb) £ dwulwynp b whnwlwb hwndwébbph uywriwl wlGlwjuwnby pwnpép
13.9%, L wwhww| GEpnpnidGEph pGnwdtkGp 7.2% hpwlwb wény:

2007 pywlwOh wpwohl Grwdujwynid dwulwynp hwindwéh dwiuuntilbph wép hGswbu uywniwd,
wylwbu k| GEpnpnudGtph pwpdp wah wpnynilp tp: b nwppGpnepyncd Gufunpn nwpw hwdwwwwnwufuwb
dwiwlwywhwwnyjwdénid dwulwydnp GepnpnudbGeph wbbwb 1.2% hpwlywl wsh wpdwlwgpiwd, 2007p.
wnwohl Grwdujwynid wyb Ywqob) £ 20.1%: Uwulwynp uywrdwl hpwlwb wsh wmbdwp sGuwjwéd Guiunpn
nwnpyw hwdatdwwn npnwyhnpbd 1.3 ninynuwjhb Yhwnnd nwlnunby t, uwlwyt d0wgb| £t pwpép dwywp-
nwyh Yypw Ywagikiny 10.7%:

QOwsh ypw dwulwynp dwuuniilbph wanbgnipjnilp Yunbih £ npwyt) skgnp: Uyuwbu. uywndwb
atnpwdéph qOwhwwnnuibbph hwiwdw)G 2007 p. wnwohl Grwdujwynid qpwbgyb) b uywnrdwb ns 0L
pwgwuwywl sGnpdwép: buly dwulwynp GepnpnudGeph dinpwéph qlwhwwnnidlGeph wpnynilGpnid
wpdwbwapyb| b dwulwynp GpnpnudGiph npuywb stinpdwdép, npp dh Ynnihg Gwwuwnnud £ wynuinbGghw
LU wdhG, huy gyneu Ynnihg, hhdGwlwbnd 2hGwpwpnipjwl §ninnd wfuwnwywnpdbph wah dhengnd,
npnawlh qOwdwh a0nuibbp £ wnwowglnii:

Neurmwlywl uwwenid b ﬁbﬂqﬂl‘lllfﬁbﬂ.25 2007 pywlwlh wnwohl Gnwdujwynid hwplwpnietivnwihb
pwnwpwywbnipntlp hwidwhuwnlt ywhwbowpyh Jypw nclbgbp £ thnpp-hGs 0.6 wninynu quwnn wqgnbignt-
pjntG, npp Yulfuwwnbudwéh 2npwlwybbnnid £: CGn npnud, Gwdniinbbph wgnwyp Ywqob] £ uywudwéhg
wybiLh thnpp® 3.1 winynu quynn Wwjdwlwynpjwsé thwininlbbph qbipwlwwnwpdiwdp, hGswbu Gwb Ywb-
fuwwnbuwséh hwitdwun LU wybh pwpép dwywpnwyh dbwdnpdwdp: buly Swiuutiph wgnwyp uwwu-
Jwéh hwitdwun nibbgh) £ wybih thnpp' 2.5 ninynu plGnjwjtnn wnnbgnipncl:

2 Junfwifinunt uwhwGowplp punuwnpunwuppbnh spwlwl wotpp 33 YP gluwhunnntbGENG EG: Ppuwluwl widh prjnp gniguwiprGtpn
Guifunpn tnwnyw Gnyl dwdwlwlwhungwdsh Ghuwandwdp Ga:

2 Jwplpwpnipbinuypl hunndwdh Y nidnipnip Gunnwpty F 2007p. hudwfuldpdwds pnipbh Gwfuluwlwl thwunwgh gniguwlpyGepp
hhowl ynpw, phuly gniguwlprGbph hwibdwnwhwln Owfulbwlhwl Srenngdwd Gowdwywluyhl hwdwdwulnipniGG6ph  Ghuwndwdp:
UgnwlylGliph hwpdwnlGnnid Gnylwbu oquiugnndyly Gl 2007p. hwdwfudpywd pyniobh Guifulwlwl gnigulhpGlpp, puly hwpdwnl-
Gbpp Gunnwpyby 66 Guifunpn nwnyw Gnyl dwdwlwlwhungwdh hwdbdwn:
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Twnlwpniobinuyhl wonuilh quuynnuwliwl waqnbignipinilpn 2007 p. wrwohl Grwdujwlnid

%
4,0
3,0
2,0
1,0
0,0 4
_’]’0 4
-2,0 -
-3,0 1
-4,0
-5,0

| kn. (thwun.) I tin. (6pwahn)

Elwidnuinbtinh wanwly D Ouwfuulinh wanwly § Jwnlywpynipbiinuyhl wanwly

Unwohl Grwdujwyniy, wbunwlywb pjnipth Goindwd Gnwdujwywihl hwdwdwubnepjnlGGEph hwaibk-
Uwin, Swhuutipp ptipph G0 Yuwnwpydbp dnn 17 §pn npwdnd, huy Gwdnunbbpp gbipwywwnwpytp 66 7.8 dipn
npwdng, npp hhdGwlwbnd wwwhndyb) £ ng hwpwiht b uwhww GywdninbBph hwayhG: 2007 pyw-
Ywbh pninp Grwduywybbpnid wyGyuwidned £ hwpluyhG L ng hwpyuihl GywdnunGbph 6pwgpywé pwnén
gnigwlhzh wwwhnyniy:

Swpluwpnietivnwiht pwnwpwlwbnipjwl wanbgnipjwl qGwhwwniwb wnGuwynibhg G26Gp, np wju
nwpdw wrwohl Grwdivjwynid bu wwhwwyt) £ pjnepbh Juuwnwpdwb gnpéplpwignid Gufunpn wnwnh-
GGphG npubnpdwé ubignGuwylnipynibp, w)b £ dwiuubiph nGnbGunwdGbn L fuGwynnnipyniGGtph dLwynpned:
POwywlwpwn, Gwiunpn Grwdujwybbph Yuwbuwwnbunidbbpp 62qnpnyt) GG:

2007 pywlwlh wnwehl Grwdujwyniy, Gwiunpn wmwnpyw Gnylb dwiwlwlwhwindwséh hwidbiwn,
wnpdwbwanybi| b éwfuubiph 18.8 wninynu wd: Owfuutiph Ywnrnigwépnid plpwghy dwhuubpl wybjwgb| GG
11.2 winynuny, pln npnud” whwnmwlwb uywenedb wak) £ 10.2 ninynuny, npwludbipnlbpp 16.7 winynund,
huy untpuhnhwltipp” 2 wnnynuny: LYwagnid wpdwlwagnyb) £ dhwyld nnynuwddwnpbbiph dwuny” 15 winynu:
MGunwywb uywnenidp Yuaqub) b pGpwghy Swiuubph 54 winynup® Gwfunpn nwnpyw Gneylo dwdwbwlwhwun-
Jwoéh hwobdwwn Gugbiny 0.7 wminynuwjhG Yewnny: MEnwlwl uwwrned/3LU gnigwbhyp Gwgb) £ 1.0
nnynuwjhG Yewnny L Yugik) 3uU 17.2 nnnynun:

2007 pywywlh wrnwehlb Gnwduwyniy, Gwiunpn mwpyw Gnylb dwiwlwlwhwindwdéh hwidbiwn,
Ywwhwnw) dwhuubpl wybtjwgt| GG 66.6 tnnnynuny: Iwwnywbwywa £, np 2wpnibwyyby b Gwfunpn mwpyw-
Ghg wpdwlwqgpywd GGpphG ShGwbuwynpdwb hwpdhb hpwwlwgywdé dwhuubph wsh dhinnwip: Ujuwbu,
wnwohl Grwiujwynd Yuwwhwnw] dwiuubph 62.1 ninynul ppwlwbwgyby £t GepphG wnpniplbph hwpyh,
huy 37.9 nnynup™ wpwnwphl wnpnipbbph (Gufunpn nwph hwlwwwwnwufuwbwpwn 58.3 wninynup L 41.7
wnynup): Upwnwphlb hlwluwynpiwb Yuwwhwnw) dwiuutiph 30.0 tinynub hpwlywbwgyti £ LhGuh hhdGw-
npwdah dhonglbph hwpyhb: Ywwhwnw Swiuubp/3LU gnigwlhoh ybpohl wnwphlphl npubnpynn wah
Uhunnudip wwhwwybp £ Gub 2007 pwlwbh wnwohl Grwdujwynid. 3LU-nud wbwnwlwb GGpnpnudbbpp
Gwfunpn nwpyw wnwehl Grwiujwyh hwitdwwn wdtbp 66 1.9 wnnynuwiht YGwnd L Ywqitb 3LU 6.5
wnnynup:

Jwilwfudpdws piniobh dwfuubnh wenigywdpn

aia 37 npwd
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50000
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2007 pywywlh wnwohl Grwiujwynid, Gwiunpn nwpdw Ongyl dwiwlwlwhwndwdh hwdbdwan,
pjniotih GUwdnuinGGpl wybjwgb] GG 31.6 wninynuny: CGn npnid, hwpYwihb GywdnunGbph wdp Ywqoiby &
23.9 innynu, huy ng hwplwyhb L Yuwwhww) GwdniinGtphGp 138 wninynu: ILU-nLd whwnwlwb pjneeth Glw-
UniinGbipp Gwfunpn nwpw wnwohl Gnwdujwyh hwdtdwwn wakp G0 4.7, huy hwpybpp 2.0 mnynuwhh
yGwnny: GYwdnunGtpp wybp hwwpwagpdwb dhunnwdip hwywlwpwn Yuywhwwbdh Owb dwgwé Gnwd-
ujwybtpned, L nmwpdw wpnyncapnid GwdnunGtph quunn waqntgnipinGh wybith 066 Yy hGh:

Swpluwyhb GwdniinbGbph Yuwrnigywépnid wlninnwyh hwpybph 42hnt wybiwgt £ 2.1 tninynuwjhb
ytwnny L Yuqgob] hwpluihG GwdnunGbph 49.7 innynup, huy ninnuyh hwpybph Y2heb wak| £ 0.2 ninyn-
uwjhG yGwnnyd Ywagubiny hwpytiph 22.3 wninynup: Lwiunpn wpdw wewehl Grwdujwyh hwdtdwwn whnin-
nwyh L ninnwyh hwpybiph wdp Yuaqlt) £ hwiwwywwnwufuwlwpwn 29.2 tinynu L 24.9 wninynu:

Unwohl Grwdujwyntd hwpYuwjhb L ng hwpYuwjhG GywdnunGbiph gGpwywwmwnpnidbbinp s60 nunbyguby
Swfhuutiph 6pwanpywd gnigwlhzh wwywhngdwdp: UYL hG, dwiuuwihG npn hnndwéltph qénd wpdwlw-
agnyby G0 nbwnbunidbbp, L wpnyniGpnod dLwynnyb) £ hwdGinepn, npp Ywaqdb) £ 10.4 G pn npwd: CGn npnd,
wnwwphb wnpjniplGbphg gniin $hlwbuwynpnidp Yuaquit £ 4.4 dipn npwd, huy Gepphb wnpynupGBph qény
fuGwynnnipjnLGhbGpp 14.8 dipn npwd: dbpohlu hGswbu YGGnpnGwlywb pwOynid, wjlwbu £ pwbGlywhh
hwiwlwpgnid Ywnwdwpnipjwl dhongltiph wybiwgdiwl wpnynilp £ MGnwlywlb wpdbpnpbinphg qniwn
ShGwbuwydnpnidp Ywaqdbp £ -2.1 dpn npwd:

Pimpbh wwlwunipnp phGwlbuwynpdwl wnpinipnlbph Ywenigwdpnid Gppha wnpyniplbbinh qény

[ubuwynnnipyntGaEphH wap
14 37 npwd
2006 | tin. L
2007 | tin. . 00000
-14000 -10000 -6000 -2(;00 20IOO 6000
. Undtpnptin § Ununwphl wnpinuplbn |:| Uy Gbpphl wnpyniplbn

2nitwn wpunwphld wwhwlipwnply

Uwpwlplbph L dwnwjnipjntGGtph wpunwhwOdwb ppwywl dwyw bbph wap 2007 p. wnwehl
Gnwiujwyned Ywadb) £ 9.2%, hGsp ywyiwbwynpyby £ Gwfunpn tnwpyw ulyqphg npubnpdwé wwpwbpbtph
wpunwhwbiwb htn uwydwd npn nbubGhywywb fulnhpbtph ybGpwgdwdp, hOswbu Gwlb wpnwnpuwb
YwpnnnipyntGlbiph wunhgdwOwlwb woény: Uwypwlpltph L dwnwjnipjniGbbph  Gepdntgiwl hpwyw
Swyw|bbph wdp Ywaob) £ 36.1%: Uju whlwfuwnbw pwpdp wép wywjdwbwynpdb) £ oh wpp hwlquiwbp-
Gtpny qugh qlbph wadh tdEhwn, hGinwdqud Ghpdnwéned, Gufunpn wtnwph hwgwhwwnhyh GEpdniddwh
thnpp dwdwGtin b wyb: UjGniwdtbw)bhy, wdnn wwhwGownyh b wpdunpwé thnfuwpdtiph wpnyniGpnid
GGpUinL6dw b wsh pwndp nbdwbpp wwhwwOynid GG:

VwlpninGnbuwlwl hholwlwl gniguwlhGph hnwlwl wop 2005-2007 pp. wrwohl rwduywlGbpnt o

8niLgwlhpGtip i 2005 | 2006 | 2007
ChpwywGIvU e T8 75 11
__Vbpph0 wwhwGowny 96 i 18 108
. Uywens [ 88 . 139 89 .
e TenwlwG 208 . 254 - 03 __.
] UwuGwdop TA 120 107
____Swwhow GepnprudGbp 158 T2 257
e TenwlwG 80 29 572
] UwuGwdop L 84 L 12 201
__Upwwhwlno L - S - O S 9.2

LbpuinLonLld | 19.4 | 0.5 | 36.1
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2007 pywlwlh wnwohl Gnwdujwynid dLlwdnpwd pwndn 11.1% nlnbuwlwb wip wwywhnydyb £
hhaGwywlnd  hGwpwpnepjwl, SwnwjnipyniGbtph L wpnynibwptipnipjwl  wybjwgwd  wpdbipltiph
hpwywb wsh pwpdp dwywpnwyh hwayhb: CGn npnid” wdh Yubfuwnbujwé gnigwbhybbph qgpwgqubgned
E wpdwlwagpyb] wnwybjwwtiu wpnyniGwpbpnepywb L 2hGwpwpnepjwl §jninbpncd:

Ujuwtiu, 2007 pywlwlh wrwehl Grwdujwynid wprynibwpbpnipjwl wybjwgwd wndbpl wybjw-
gb| £ 5.5%-ny, npG wwwhnyyb| £ pninp Gpbp funynp Ghpwgynintiph wpwnwnpnipjwl éwywGph wah
wpnyniOpnil: Uwulwynpwwbiu, Awlpwonpndwlwl wpnniGwpbnnipininid pnnunldwl wop uqiby ¢
7.4% wwjdwlwynpywé hGswbu 2hGwbnipbph wpnyniwhwGdwb dwywGEph wpniwlwywb pwnén
wdény, wylwbu £ dGwnwnt hwipwpwnbph wpnyniwhwbdwb dwywGbph wybiwgdwdp: £abpgbnpluyh
GOpwd)ninnid pnnwpyiwb dwywGbp0 wybjwgt G0 10.2%-ny, nph0 hwjwuwpwwbu Guywuwnnb) £ qugh
pwfudwb L i GYwnpwtGEpghwih wpnwnpnipjwb Swydw)GGph wdp: CGn npned, Gpb qugh pwfudwb pwpne-
Gwlywywb pwpép wap hwlpwwbunnipiniGnd hpwywlwgynn qughdhlwgdwb gnpéplpwgh wpnnilp L,
wwuw EYunpwtbpghwih wpnmwnpnipywb wép IUEY-h L EY-Gph wpnwnpnpjwb Swyw)Gbph wybiwg-
dwG, nln npnud” QEY-Gph wpnwnpwé stpdwjhb EGGpghwb hwaybnnt Gnwdujwynid wdbiwgt) b 44%-ny:

UWwlhnn wpnyniGupbpnipywl Ghpwdinintphg wnwyb]p pwpép nipp 60% wd £t wpdwlwqgnyb
phihwlwl wpnyniGwptpnepynilnd” wwjdwlwynpywé uhlpbinhy Yunisniyh Yuynil, pbil guwénp wiuwywa
wpuwnpnepjwip h tmwpptipnipynd 2006 pwywlh wewehl Grwdujwyh, tpp wrwehl Gpyne wdhubbphG
wnwwnpnipintlt pnhwbpwwbtu sh Gnbp: Pwnép 11% wa £ wpdwlwaqnyb) Gwb uGlnh wpnyniGwpbipnipjw
Ghpwd)ninnud wwjiwlwynpywé wwhwdénlbtinh (144.1% wd), hpnpwybinkbh (71.3% wd), wyniph (41.2%
wd) L wiynhnpwyhb fudhgpbtiph (17.9% wd) wpunwnpnipjwlb dwyw|GGph wybiwgdwdp: UhLlnyl dwdiw-
Guy, dawynn wpmyniGwpbpnipywb dnn 17%-p Yuqgldnn nuytipswywl hptiph wpunwnpnepynitip Gdwaqby £
26%-nd wwjiwbwynpywd wnwdwlnh dhowgquwjhl 2niywynid nbn Gwiunpn twpdwbhg dLbwdnpdwé
wlpwpblwwuwn YnGynLGyunnepwyh hnbwbpny wnwdwlnbtph GGpdniédwb Ypdwwndwdp:

QninwinbGunbunipywb gjninnud wpdwlwagpywé wybjwgywd wndbph wap Ywlfuwwnbuwdéh 2pow-
Guybtpnud £ 3.2%: CGn npnd, pniuwpniénipjwl 8.4% hpwlwh GJwgiwh hGwn dbywnbn, wlwubwpnione-
p/nLlncd gnwlgytip b pnnupyiwb swyw|Gbph 3.8% wd hhdGwywbnid hwdwpniénipjwlb (Unin 20%-ny) L
ayh wpunwnpnipjwb (Gnwn 25%-ny) dSwyw|Gtph wybiugdwl wpryniGpned: UjGniwadtlw)ohy, hwyh dup L
ah wpunwnpnipjwb dwyw|Gbph Gpdwé wap sh hwlqbignt]p uwywrnnuywh 2njuynd wyn wwpwpGbph
qlbph GJwqdiwlp: UJGha, wewehl trwdujwynid, Gwfunpn wnwpdw Onyl Grwduwyh hwdbdwwn, ayh
aghOp wybiwgty £ 2np 11%-ny, hul prsbh duhlp 9.4%-ny:

Ywuwhwwy 2hGupwpnipjwlb §jninnid wpdwlwgagnyb £ wybiwgdwsd wpdtiph 18.2% hpwywb wd, npp
wnwybjwwbu YugiwytpwnipyntGltiph dhongltphg $hGwluwynpynn Yuwhww| 2hGwpwpnipjwlb 2nipg 3
wlqwyl wybjwgiwld wpynilp £ Uwubwynpwwbu pnipp 3.5 wlgwd wybjwgt] G0 2hGupwpnipjwb
oswwlbpp wpwluwynmnp b uwp S)jninnd ywypdwlwydnpdwé hGswtu Ppwl-3wjwunnwl ququintnh
Gpypnpn dwuh Ywnnigdwdp, wjlGwbu £ hGpwhunuwwwh nippnned funznpuéwywy  Gepnpnedbtph
hpwywbwgiwdp: Pwgh wjn, npwluynpunh ninpunncd 2hGwpwpnepjwb swywiltph wsh0 £ Guwuwnb) Gwb
LhGuh hhdGwnpwdh dhonglbphg $hbGwbuwynpynn dwlwwwphwhbnipjwb gnpéplpwign:

OwnuwjnipjntGGtiph g)ninnid hwdbnne Grwdujwyncd wpédwlwaqnyby b wybjwgdwé wpdbph 9.1%
hpwywl wd wnwybjwwbu wwjplwlwynpywéd Ywwh L wnpwluynpnp dwnwjnipyniGbtiph dwywGtph
wybjwgiwip: Wuwbu, poouyhl htinwfunuwlhwwpg unwgywd hwunypl wybjwgb| t 67%-nd, hnuwnuyphl
ownuwyntp/ntGatphln 18%-ny, huly npwlGuwnpuh ninpuinid 20%-hg wyt) wd £ wpdwlwaqnyt) L pbrlw-
2nowlwnenipjwl, LU pGnlGwhnfuwnpnidGbph npnpuncd: C0n npnud wnwidbp pwpén b Gpiwpninuypl (wwy-
Uwlwynpwé wyneph, Guypwiptpph L hwlpwagnpénipjwl wpnmwnpwnbuwybbph Gpyweqoény thnfuw-
npndlbph wfunidwgdwip) b funnnywlwpwpuypl (Wuwydwbwdnpwé qugh GEpdncddwl b uwwndiwb
wybjwgiwdp) inpwluwnpunh swrwjnipyntGbtiph wdh gnigwbhyp:

= — SOwnbuwlwl wynhynipjwl wdp wpniblwlwpwn wpnwgndnd B Gwl
27
UGUSULEh GNruU w2fuwnwOph 2nijuynud hwbqbiglbin wGubuntpjwb dhopl w2 fuwnw-
Jwpdh dwywpnwyh wsh L gnpdwgpynipjw b dwywnpnuyh Ypdwndwd:

% Fwlwfuwnrl wewownlyh pwnwnpwanwnpnbnh pnwlwl woh popnp gnigulhpGbpn  Gufunpn  nwpyw  werwohl  Grwdupwlh
Ohunndwdp 64, bl wyy pwl Gpguwé st:
2 Wspmunmulph pniljuyp gniguiGpGbpp Gufunpn nwpgw wewohl Epwiuwlp Ghundwdp 66:
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2007 pywlwlh wnwohl Grwdujwynild, pun wwunnlbwywl yhdwywagnnipjwl, wpdwlwant) t
nGunbtunipjwl 0hohl wijwlwywb L hpwlwb wfuwnwywndtiph qqwih wa 25.3% L 16.2%2%: Uzfuwnw-
Jwnép pwpdnpwgby £ nbGunbunipjwb gptipt pnpnp §ynuntipnid, pwgwenipjwdp gjninwnbunbunipjwl, npntin
wndwbwapdb| £ 4.2% GJwqgned: SGunbGunipynilnid dhohl wfuwwnwywndh wdh gnigwbhyp gipwquiGgt)
G0 wrnnowwwhnipjwb (49.8%), whnwywb Yuwrwywnpiwb (30.3%) L hwlpwagnpéwlywb wpnniGwpbpne-
pjwl (25.5%) ninpuinbbph wfuwnwywndbpp:

2007 pywlwh wnwohl Grwdujwyh plGpwgpntd gnpdwapynipjwb dwywpnwyp Gwqby t 0.5 winyn-
uwjhG YGwnd L Ywqdb] 7.2%: CGn npnid 2007p. wnwehl tGpbp wihulGphl Lu wpnibwydb £ yGpohh
nwnhGGppb npubnpynn gwépnpwy wfuwwnnidh Gunmdwdp ywhwlowpyh wdh dhnnwdp, nph wpnynl-
pntd wjb Yuqib) £ nno wfuwwnnidh GUundwip ywnnbwwbiu Gepluwjwgdwé ywhwbownpyh dnuin 80%-n:

Updwlwqgnpwd nlunbuwlwl wdh b gpundwéntpjulb dwywpnwyh wwypdwbbbpnid wpfuwnwbph
wnuwnpnnuywbnepjwl wap wnwehl Grwdujwynid Yuqib) £ 9.9% qhobiiny wfuwwnwywndh wsdh gnigw-
Gh2hG: Wu wwypdwGbGpnid wpfuwwnwbph 2nituih Ynndhg uywrnnuywb 2niyuynid npnawyh qGwdwyhb
602nL006n 60 wnwowgt:

= 2007p. wnwohl Grwdujwynild sbwywé GEpdiniédwb nnpwpwyihb qlGEph wn/wn
bbpgﬁ;ﬁg#ﬁ&i%ﬂ%“m’ wsh nbowbpp nwinwnby 66° hhEGwyWanL wuwydwhwdnndws Gepbpdnn

npn2 hnuipwiht  wwpwlpltph qlGph  wdh wbdwbph nwlnwniwdp,
wylntwibOw)bhy wsh wmbdwbipp nbelu pwpép G6: dbpohlGu hhdlwlwh wywwdwep plwlwb quagh b wy
hnudpwjhl wwpwlpwwnbuwybtiph dhowqquwyhb qGtph pwpdp dwywpnwyh wwhwwbndb t: Pwgh wyn, h
nwppbpnipyntd uywennuywl wwpwbpltph GGpdntédwl nnwpwihG qOGph® Gwiunpn vwpjw Gnuyh
Grnwdujwynid wpdwlwqpywé Gwaqiwbp, 2007p. wnwohb Grwdujwynid ytpehGatphu wn/in wép Yuqguib &
8.4%:

LEPUNFOUUL QUEN. Cun UkGnpnGwlwl pwOyh qlGwhwwniniblph 2007 pdwywlh wnwehl tnwu-
ujwyned GEpdnLédwb nnpwpwhb qGtpp wak G0 w/n 10.1 winynuny (npnawyhnptb Gjwqgb GG wsh pwpép
nbdwbinp):

LbpdniSdnn wwypwlplbph qlGbph hhnfuncpinip

SnLgw(h;Gbip ! | tin. 06 | Il bin. 06 | Il bin. 06 ! IV btin. 06 | I tin. 07
___Lbipdnwonui(pinhwtn) L 91 199  ATTi 475 10.1_
__Lbpdniénud (SwewynipyniGlbp) @ 19 26:  &7: 80: 84
__Lbpdniénud (wwpwlpltp) L 120 244, 208 164 10.4
__ Ywuhinwg wwnwlplbp®™ o 0.0 0.0 00! 0.0 00
~ UwwennuywG wypwlplep 7 A9 26 571 80! 84
_3nulpwhlwwpwptp ¢ 297% 461 370 25! 90
Unwiwon™ 0.0 0.0 00 00 00,
__Lwdpwipbpp .+ 300 363 189 49: 62

POwlwh qug ! 0.0 | 100.0 | 100.0 | 100.0 ! 100.0

2006 pywlwlh wwpphhg Mnuwuwnwlp pwywl qugh wpunwhwGiwb qlGbpp pwpépwgnb) £ 2
wlquwd, wn huy ywwdwnny qugh qltiph dwywpnwyp 2007 pywywbh wpwohl Gnwdujwynid, Guiunpn
nwnpyw Gnyl dwiwbwywhwndwséh hwdbdwwn, Gpynt wlqwd pwndp b Gnb: dbpohlGhu wqnbgnipynilp
GEpdncddwb qbEph pw Yuwqub) t 4.2 tinynuwihG Ytw: LEpdnéynn npn hnudpwihG wwpwbpbtph qltph
(bwulwynpwwbu nuynt L gnptlh qGtph) Gwfunpn nwpjw wsh dhnndp b wewehl Grwdujwyned
ybpohlGhu wwhwwnudp, hwhqbgptp GG GGpdntédwb qltph 2.5 winynuwihG YGwnng wsh: Uywrnnuw
wwpwlpltinh qltph wanbgnip)nilp Gty £ 1.8 tinynuwjhG Ytw: 2007 pdwlwbh uygphlb Yupdwdwdybn
waynLihg htwnn Guypwipbinpltnh® qltpp bpwlwlebyt) GG L npnpwlh pwpépwgt) dwpwnh ybpebkiph,

B Upfuunnunuwndh wap gnigulppGpp hnuGywp-thbnpduwnh npnupgwdp GG:

P Quypunuy wnypwlplbph b wpwdwlnh Qabpp QUwhunnniGEph puguiliuynipiniln wuydwlundnpywd b apulg tuwnugh fupun
U606 tnwinwlnnulwlnipywdp, wyn huly wuindweny Updwd wunwlplbnh lbnh thnhinfunipinGp @Guwhungned b gpnjwlyw:

0 Lunfpp qGlpp pwpnilwlnd 66 qouyntG vhwy wyfmuphwpwnuwpwlwl qupqugnidihph Ghunndwip, b sniwl nbrbu dGnid
[wnywd: buly Guyph qlbph Jbpwlhwlqlnidp wuydwlwynpyly £ OTNEY-h bGpynbbnh nndhg GuiypwnnntGwhwGowl Swifuwy Gph
Ypounndwdp” 2007 pyuwlwlh wrwohl Gowduywlnid wwhwlownpyp Jenwluwloldwl ywpwquynid: Pugh uyn, UUU nnjwph npinpbnh
pnjwgnLdp Gnylwbu Guuunty F Guigph qGlinh wohd:
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uwywjlb nbnbu gwép GO Gwfunpn twpdw wnweohlb Grwiujwynd dLwynpwé 61.9 UUL nnpwp dhohl
dwlywpnuwyhg: Lwypwiptinpltiph dhohl ghlGp wrwehl Grwdujwynid Ywqdk] £t 58.1 UUL nniwnp pwpkih
nhdwg: Upnyntlpnud GEpdniédwb qlGtiph Ypw ytipehGhu Guwuwnnidp pwgwuwlywb k Bnt™ 0.4 tnnynuwjhG
yGwny:

Cwpuwpwywgah qlbph Gwgqiwh dhnnidp 2wpniGwyytp E, L Gufunpn mwpdw snppnpn Grwdujwyh
uhohl qlbtph hwdbdwwn 2007p. wnwohl Gnwdujwynid wpdwlwaqnyb) £ thnpp-hGs gwén dwlwpnuy:
Swgwhwuwnhyh qbbph n/n wsh nbdwbpp GJugb] 60 Gul 2007p. wrwohl Grwdujwynid s0wjwd nbinlbu
wwhwwboynwd G0 pwpdp dwywpnwyh Jpw: Unwohl Gnwdujwynid wpwpwywgh qbtph wn/n GJwgnedp
Ywaqut| £ 37.9%, huy hwgwhwuwnhyh qlEph n/n wdp 14.2%:

Ubndniodwd wuymulplbnh QGhph wop pwnniGwlnid b nuwilnuwinby

25 —
20
5 ] % %
O_M II_I»m. ,-—%',-.. _____ - - , V‘%—D_,_E%_EL
5 .
| tin. 05 Il Gn. Il Gn. IV tin. | Gn. 06 Il Gn. Il Gin. IV tin. | tn. 07
:l UwwnnnuilywG wwynwlplbn Incdpuyhl wuynwlplbn - Lunfpwdplinp
:l Plhwlwl quq LhnhwGnin GEpdnednid = T T T OwnuynipintGatinh GGponidntd
"""" Uwnwiplbnh Gepdnioncd

Lbpunteywd uywrnnwywl wwpwlplbph qlbph waép, npp Grwiujwyh npnipjwip Juqdb] b wn/n
8.4%, wwjiwbwynnyt| t qnpéplytp Gpynbtph pwpén qbwdny L thnfuwpdtipltiph wpdlunpniind: GYypnuw-
Ywh wpdnyplbph wpdunpiwl hGnlwlpny Gypngnunint wignbgnipjnilp Ywqub) £ 2.3 winynuwjhG Yybuwn,
Uhwgjw| Pwagwynpnipjwlp 2.1 inynuwjhG Yt L GyLjgwphwihlp 1.3 tnnynuwyhh ytin:

2006p. tpypnpn Grwdujwyhg uhuwé qugh qltiph wdp thnfuhwwnnigyb| £ Ywnwywpnipjwh Ynndhg
unLpuhnwynpdwdp: Fwgh wjn, 33 npwih thnfuwpdtph wnwehl Grwdujwynid wn/n 25.5% wnpdunpnidp,
dbpp Godwéh hbwn dGhwnkn, quuwbt) E GEpdniédwb nnpwpwjhb qlbph wdh wgnbgnipjnilp npwdwihb qlbph
dpw, L GEpinLétwh npuidwihG qGtpp®" pwpdpwgti GG pGnwdkGp 1.3%-ny:

ursurnNIuENk quer #, 2007 pdwlwth wrwohG nwdujwyntd inGunbunipyjwl pninp §jnintpned
qlbph hGnbpultipp wat| GG, hGsh wpnyniGpnid LU nEdywnnpp Ywadtp £ 103.9% Gufunpn tnwpdw GneyG
Gnwdujwyh 99%-h thnfuwnkG:

Mujdwlwynpdwé 2006 pywlwbh bpypnpn Gnwidujwlhg qugh Ghpdncdtwl qlbph YnpyGwyh
wybwgdwip uwlwqbtiph hGnbpuh pwndn 36.7% wd L wpdwlwapyb) ptnGwithnfuwnpnidbbph npnpunincy':
b wwppbpnipintt npwb, dnn 22%-ny OJwqb] GG onuwjhG wpwluwnpunny pGrGwhnfuwnpnidGtph
uwlwaqlbtpp:

Lwfunpn nwpjw hwdtdwwn wybiwgby £ gyninuinbuntuwywb dptppltph hpwgdwb qbGph hGnbpup
hwyybwnnt Gnwdujwynid Ywqgibing 8.4% Gwfunpn mwpyw wnwohl Gnwdujwyh 4.4%-h thnfuwptb: Qjne-
nwuwnbunbunipjnilnd qltiph wép wwjdwowynnpyb) £ pniuwpniénipynined ppwgdwl qbtph 2nipe 40%-ny
wybwgdwdp: Uwulwynpwwbu wnwyb] pwpdp t tnb pwﬁgwanbﬂh33, pwqgiwydjw funnbtiph L npwg-
ghltiph hpwgdwh qltiph wdp:

UpnynclGwpbipnipjwl gyninnid qlGtipp pwpépwgtp G0 pGnwabklp 2.2%-ny: L0Gn npnud, wpnwnpnnGbph
qlbph wd bt wpdwlwanytip ulGlnh wpnyniGwpbipnigjnilnid (6.8% wd), 2hGwlniptiph wpunwnpnipynLlned
(2% wd) L pbpl wpnnLGwpbnnipynilnud (25.7% wd): 6pb ulGlnh wpnyniGwptipnipyntGnd wpunwnpnnGtiph
qlbph wop wwydwbwynpygby £ hhdGwlywbnud hwidwygywéd Ytptph L wiynhniwyhb fudhgpltiph hpwgdw

31wl inGuinbunipnGnud UERp GnpnmpimGaLpp L pncuywlwl Guenigywdph hnbwpny pnfuwupdtph wndlnpnidG wadhouw-
whu sh hwlgbiglnid GGpphl Qltiph Gnylsunh Gywquiwdln: LEpdniodwl nnjwpuyhl @lbnh waoh Ghwndwdp wiywlwlwl hinfuwndbph
wndlnpdwl pwndn wnbdwbnn hwiqgbignty 66 GGpdniodwl npwduyhl qubinh woh inbdwbph nwlinwniwl:

. UniyG hunndwéned GEpluyuwgyws qltph hlntpulbpp L npwlg thpnfuntpiniln w/in gniguiGhbn BG, bpk wyy pul Gouwd st:

33 Puwlpwnbnblh pnwgdwl @lbnh wol wndwlwaendty b hpdGuwlhwlnid b huphd Gupinnpph b ququph: Can npncd, Gumannppih
qubiph wop wuydwlwdnpdly F 2006 pwlwlhl umnnpp plpph Gwqiwl htnbwlpny Yuwpnnppp dobruyghl L ubpdwgnih
wwhneuinbbnh uwlwynipywdp:
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qlbph wony, www 2hGwbniptiph wpunwnpnipynclned qlbph wybiwgiwb dhwnwdp Guwnygnd £ nkn
Gwfunpn tpynt wnwphbbphg wywydwlwdnpdwé Yuwuwhww 2hGwpwpnipjub dwyw|Gbph  wybjwgdw
hGinbwbpny 2hGwbynipbinh GUundwdp wwhwbownyh wany: Ukinnwnwagnpswlwb wpnniGwpbpnipynclned
qlbph dwywpnwyp 2007 pywlwlh wnwohl Grwdujwynid sh thnfuyby, pwlgh Grwdujwyh wnwehl Gpynt
wuihulbphb gniGwynp dGunwnbbph dhowqquwihl qlGtpp npnpwyh GJuwqb) GG, huy dwpnhG pwpdpwgt)
2nLn9 5%-ny:

LUwuwhww) 2hGwpwpnepynilnid qGbph wép wpnibwydb) b owywydwlwynpdwé hbswbu Juwhunwy
2hGwpwpnipjwl SwywGbph wybwgiwdp, wjlwbu £ §ninnid wpfuwnndh GUundwdp Yuynild pwpdén
wwhwGownpyh hGinbwbpny wpfuwnmwywpdbph zwpnibwyynn wany:

2007p. wrwohl Grwduwlnid inGunbunipywl pnynn 8inunuyhl @Gbnh hinbpulbnn woty &G,
npl wrwbpwanybl tn pbeluhnfuwnpniolGbnh L gninuanlunbunipywl gininbpnid

130
7
120 %
10 7— / -
90
80
3uU nbEdywwnnp UpryniGwptin. Qnin. hpwgiw ChGwpuwp. PtnGwthnfuwnp.
2004 O 2005 B 2006 W 2007

UwlypnulGunmbuwljuwl wlbGhuwwmbGunLrdaobn

Upwnwphb dhowdwjph qupgugniilGtph yGpwpbpjw) uywunwdGbipp nbunb-
upsﬂlllﬂg"ugﬁ?ul{:lbur?ph untpjwl wwywqw hpwyhdwyh qGwhwwnnidhg pfunn hGunbnipynlGGtp GG:
Luwn UUR «World Economic» Outlook wwppGpwywbh wwphp wdudw ndjwi-

Gtph” hwdwfuwphwihb nbGunbunipjwl wah pwpdp dwywpnwyp yuywhwwayh Gubk 2007 pquywGha:

Jwilwpfuwphuwyhl winlbunbunipywl qupqugnLdlbnn

SnLgwlihyGbip : 2005 | 2006 | 2007
Awdwpbuwphwpl wlnbunigynes
_Stwbvwywlws 49 + 54 49
UL
o SwbuwywOws e 32 & 83 2.2
o Swl e 34 {82 1.9
_Bdpnanunh
SGnbuwywGws 140 28t 23
B 22 {220 20
_MnwwunwGh Yl
__Swhuwywlws [ 64 : 67 6.4

QGwd i 124 | 9.6 9.0

Cuwn UUR thnpdwqbiinGbiph ulfuwwnbuniibtph 2007 pwlwbh UUL inbGunbuwywb wsp 2006 pYw-
Ywbh ubwyuntiptp woujw Yuwbhuwwnbunidbbiph hwitdwun GJwgbigyt) £ 0.7 tninynuwyhb Ybwnnyd, Gypngnunnt
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nlwnbuwlwb wdp wybiwgytb) £ 0.3 mnynuwjhG Yewnnd, huy Nntuwunwbh nbnbuwywb wdp yepwbw)jyby
E Gwqowl ninnnipjwip 0.1 wninynuwjhb Ytwnny: Pwgh wyn, pwnpép nlnbuwywb wa t Yubuwnbuyned
Gwl gptpb pninp qupquwgnn GpypGGpnud” UpbGgw Uupwynid, UN3-nud, Upphywynid, UpLbywb Gypn-
wuwyned bowy G:

Swdiwfuwphwyhb 2ncyubbpnd hnedpwihl wwpwpltiph qGEph npnwyp GJuqdwl dhunncdp, npp
uluytig 2006 pywlwbh Gpypnpn Ytuhg Gwqgbigntig hwiwzfuwphwihG qGwsh YwbfuwwnbunwdGbipp: Uju-
wbu, uywudnud £, np UUL L Gypndhnipjwlb qlGwdp 2007 pdwlwlhb YhGh GuwunwlwihlG dhowlwyph
uwhdwOGbpnud L Yywqdh dnn 2.0 tninynu:

Q0wywé hwiwfuwphwiht qlwsh wtdwbph GJwqiwbp, fun2npwagnb GpypGbph YGEGupNGwLYwh
pwOytpp (pwgh GwwnOhwjhg) qlwsh wpwqwgiwl rhuyp nbnku hwywlwlywb GG hwdwpnid, npp
wnwwgnyned £ Gpwbg Jupwé npwiwdwnyuihb pwunwpwlwbnipjwb ninnnipyntGGbpnid:

Upowqouyhl phowluwlwl b wypwlpwhndpuwihl pnLywlbpnh qunpquigntdibpn

, 106 | 106 | MI-06 | IV-06 | 107 | 1-07% i 1IO7* | IV-07% | |-08%
LIBOR 3-wdujw wnynuwnpnyp | 48 | 52 ! 54 % 54 ! 54 % 53 . 521 50 48
USD/EUR thnfuwndtip 1.20 1.26 127 1 129 131 1 135 1.37 1.38 1.38
RUR/USD thntuwndtip | 282 | 272 | 268 | 266 | 264 | 262 | 261 | 260 | 260
" Brent wbuwyh Gwdph oG T R
(UUL nnpwp/puintiy) ! 619 | 698 ! 701 i 597 ! 581 | 666 | 670 | 680 | 683
Alulnt ghl (UUL : : : : : : : : :
nnLwp/nnpnywlwt nilghw) | 5540 | 627.4 | 6215 | 6145 | 6499 | 6867 | 6900 | 690.0 ! 690.0
MnGah ahl ! ! ! ! ! ! ! !
(UUL ynywp/nnGtiw) | 49475 | 72288 | 7679.9 | 7069.2 | 5946.0 | 7860.8 | 7928.2 | 7857.1 | 7833.5

Qunqugwé GpypGtph npwiwdwpluwyht Ywpqwynpdwb dwnpihGaGpp 2wpnibwybghG hptbg quwnn
npwiwdwplwiht pwnwpwywbnipjniGp Gwbk 2007 pdwlwlh wnwohl Grwdujwynid: 20wjwé UUL
dtinbpw| wwhniunwiht hwiwlwpgp 2wpnilwytig whthnihnfu wnynuwnpnyplbph hp pwnupwywbne-
pjntlp, uwyw)b Bypnwyuwlwb YEaunpnGwywb pwlyp L UGghwih pwGyp wpnilwlytghlt pwpépwglby
hptiGg wnnynuwnpnepltipp: IwdwfuwphwihG wbhwyblyrywédnipyniGlbpp, dwulGwynpwwbu UUL plpw-
ghy hwdh funp wwywunipnp npnawyhnptb YpndwinytighG UUL nnpwph pniwgdwl L Gwdpwiptinpltiph
qbtiph Gjwqiwh wpnynilGpncd:

uyGyuwyned £, np 2007 pqwlywbh plGpwgpnid L 2008 pywlwbh wnwohl Grwdujwynid ytpnbjwg
UhunnudbGpp ywwhwywybh: bwbuwnbuyned £ hnudpwyhl wwypwbpGtiph, dwubwynpwwbtiu Guwyph qbbph,
npnwyh wa: Pwgh $tintipw] wwhniuinwihl hwdwlwpghg, gjniu YahunpnGwywb pwGytph Ynndhg wninyn-
uwnpnypltph  pwpépwgiwl L UUL pGpwghy hwpdh wwlwunipnh wwhywbiwl wwjdwbbbpnid
Owhuwnpywibbp G0 unbnéynid UUL nnpwph nhpptiph hGunwagqw pniwgdwl hwiwn: Uhllnygb dwiwGwly,
ybpnGjwy gnpénGGtiph htinbwGpny hpwgybihnepjnilp dhowqquiyhl pniywbtpnid npnawyhnpbG Yypdwn-
dh, npp Yhwlqgblighh qupquwgnn Gpynplatp Yuwhwwih Gaphnuph pniwgiwlp: COanhwlnip wpdwdp, wRw-
swnlh Gnp 2nybph wpwewgdwl rhuybiph pwgwywynipynilp hhdptp E nwihu Ghpwnpbint, np wnwehyw 1
nwpnid wpwnwpht dhowdwjph wagnbkgnipjnip qGwsh dpw YhGh qqwihnptt wybh dbnd, pwhG 2006
pywlwbha:

FUUURUNG UnU2Ury. 2007 pJulwbh bpbp Grwdujwybbpnd wybywynid
E mwpyw wnwohl Gnwdujwynid wpdwlwagpywé dhinnidilGbph wwhwwny,
nph wwpwaquwjntd nwpblwb nlnbuwywb wap Yywqoh 9-12%: SGunbuw-
Ywh wahl wpnibwybipe G0 dGéwwbu Gwwuwnb] Ywwhww 2hGwpwpnepjwl, SwnwynipjntGbbph L
wpryntbwptpnepjwb anintipp: $nnunbunbuncpynilnid wyayuwdned b wnwohb Grwdujwyh hpwlwb wadh
nbdwh gnigwlh2h wwhwwbney:

LEMEhL SLSEUNHI3UL
aunrqusnruuen

3 Puin 33 YR qluwhunnnLdGbpp:
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UpnyncGwptpnipiniGnud Yubuwnbudnod £ wsh nbiwbph wwhwwOnd hwlpwgnpdwlwh, dGnw-
nwagnpéwlywh L taGpgbnpywih Gapwgynintipnd wwjdwbwynpgwé funanp gnpdwpwbbbph Ynndhg Guwfu-
yhGnud soquwgnpéynn hgnpnipyniblbph wunmhdwlwlwb whwgnpddwdp: Lhdhwlwl wpnynibwpbipne-
pjntlnid uywuyned £ wsh wmbGdwbph npnpwyh Gwgned, npp wwpdwlwynpwé tE wyl hwbquiwlpny, np
2007p. wnwohl Grwdujwynid wjuintin wpdwlwqgpywd pwpép wadp dbwynpdbp b Gufunpn nmwpjw wnw-
ohG Gpynt wdhulGbphG upGpbwnhy Ywnisniyp wpunwnpnipjwl nunupbgiwl wwydwaGGpnid: UGGnh
wpnyntbGwptpnepynined 2007 pdwywbh  Gpypnpn Grwiujwyhg Yowhwaqnpdytl Gnp wpunwnpulwb
hanpnipnLGGbp, npp, pneuwpnidnepywl pbipph’ werGwqglb Gwiunpn nwpw dwywGbph wwhwwGiwh
wwpwawjntd Yhwbqbighh wpunwnpnipjwb swyw)bbph 20%-hg pwpdn wh:

LUwuwhww] 2hGwpwpnipjwb §ynnnid Gnuylwbiu yuwlfuwwnbuynid £ wnwohb Grwiujwynid wpdwlw-
gnwé woh nbiwbph wwhwwanwd: Ujuwbu, yuwhwwbdh YuqiwytpwnipynGbbph dhongbtiphg $hlw-
uwynnynn Ywwhwwi 2hGwpwpnipjub swjwGbph wdh pwpép wnbdwn, npha gnigplpwg, Juybjwlw Gwl
wtwnwlwb dhongltiphg $hlwluwynpynn 2hGwpwpnipinilp (LhGup hpdGwnpwdh dhongltpny): bwwh-
wwbayh Jwwh L wmpwbuynpwnh, hGswbu Gul pGwlywpwbwihb 2hGwpwpnepjwb SwywGGph wdh pwpén
nbtdwp: 20Gn npned, Gpb uwwh L inpwGuwnpunh ninpunGpnd nw uwwhndyh hpwywlwgynn funnpuéw-
Jwy GhpnpnuiGtph 2Gnphphd, wyw pGuwywpwbwihb 2hGwpwpnipywb wdp wywjdwbwynpdwdé Yhbh hho-
Owlwlnud plwysnipywlb GUwdnunGbph wsh L $hlwluwlwb GGphnuph wwpwgwntd wbwpd gniph
qlbph wpnilwyynn wany L plwywpwbwihb zhGwpwpnepjwb Gpywpwdwdytn plnypny:

Qjninwunbuinbuncpjwlb Gynnnid 2007 pwlwbhb wybywiyned b Gwfunpn tnwpjw gnigwlbhph thnpp-
hbs qGpwquwbgnty:

OwnuwjnipjntlGbiph gjninnd wsh pwpdn nbdwbpp yuywhwwlybh h hwohy Yuwwh L inpwluwnnpunh
SwnwjnipyntGbtiph 6wywlGbph wybywdnn wybjwgdwb: Ujuwbu, Ywwh npnpunned jubfuwnbuynod £ U
thnunnwjhb (mwpdw Gpypnpn Grwdujwyned Iwjthnunh hwywwnwpdwaqpwihl yurwywpiwb ywjdwbwagph
Yyapowa 2Gnphhy), L peowjhlG htnwpunuwlwwh (h hw2hy dpguygnepjwl funpwgiwl L ppwywlwgynn
Ywwhwnwy GepnpnudGinh) dwnwynpyntbGGbph wa: Spwluwnpunh ninpunncd wpwybp pwndn wé b Ywbjuw-
nbtuyntd pbnGwppwbwnnipjwb qény ywjdwlwynpywé hGswbtiu ququininh gwbgh pOniwyGdwadp, wjl-
wbu £ wpnyniGwpbpwywb wpunwnpwlph éwywGph wdh wpnynilGpnid Gpywpgsdh L wywndnphiwihG
unpwluwnpuh pbnOwhnfuwnpniibtiph wyw| Otiph wybwgdwadp:

LoJwé dhunnuilbpp wwhwywbybine G0 Gwl 2008 pywlwlh wnwehl Grnwdujwynid, nph ywpw-
qujnid inbwnbuwywl wal wybyuwiynid £ 6.5%-8.5% 2poww)pnti:

FUUUUNL TTURULRUNG. PGswbu 2007 pywlwlh plGpwgpntd, wjlwbu £ 2008 pywlwlh wrwohl
Gptip wahultpht nGnbuwlwb wdp hhdGwywbnid yuwydwbwynpyh Gepphb wwhwbownyh wadny: LEpph
wwhwbowpyh Yurnigwédpnid Ygpwbgyh hGswbu dwulwynp uwwrdwb, wjGwtu £ dwubwynp GEpnpned-
Gbph wd: COGn npnud, wyGUupynid £ dwubwynp GepnpnudGbph wewowOghy wd dwulwynp uwwndw
GYwwndwdp:

MESULGUL MYIUL2UNG. Udthnihtiny nwnpgw wnrwohl tiptip wihulbph wbunwywb pjnpbih Yuwnwp-
Uwl pbpwgpn, Gz6Gp, np Gwdnunbbph qbpwywwnwpdwbp gnigplpwg’ dwiuutiph 6pwanph pbiph Yuunwp-
Owl wwydwbabpnid hwpluwpjnpbunwyhl pwnwpwwbnepyniGlb nlGtghb| £ thnpp-hGs quunn wgntgnep)niG:
2007 pywlywlh wbwnwlywb pjnotp d2undwéd hwdwdwubnipyntGGbph wwywhnydwl, hGswbtu Gub LhGuh
npwdiw0nphh hwyhl OGwhuwwnbujwé dwhuubph Juwnwpiwl ywpwagwjnid Jwlfuwwnbuyned £ Swiuubiph
plnwylnn wantgnepnil: Uwuwyl nwpw wpryniGpnid hwplupineetnwiht pwnwpwywbnipjwb wagnb-
gnipjnibp YLhGh thnpp-hGs pGniw)bnn, pwGh np GywdntnGbph dwuny wyGywyned £ quuynn wagntignep)ni:
huy Gpypnpn rwdujwynid Yubfuwwnbuynid £ gptipt skgnp wgnbignipjniG:

2008 pywlwlh wnwohl Gnwdujwynrd, 33 2008-2010 pywlwbGEph dhohl dwdytwn Swhuubph dpw-
gnpny Gwfuwwnbujwé 2008 pwlwbh whwmwywh pjniptih hhdlGwywb gnigwbhbbph hhdwl ypw juqidwé
hwiwhudpywé pyneebih Gwhubwlywb qGwhwunnudGbpny wyGywynid £ thnpp-hGs quunn wgnbignipyntG:

quush LULUSEUNtULER  WSURPL UPRUHUSL. Qlwdh YwlfuwwnbunidlGtph  hhdentd wpuwpehl
hwinywéh hbnlyw| GapwnpnipjnLGGtnG GG.

e  Lwypwiptinpltiph qlGtipp Ywwhwwadbl dLwdnpdwéd Yuynih dwywpnwyh dpw Ywpdwbwagpyh
thnpp-hbs wa:
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3hdlwywh wndnypltiph GQyuwwndwdp UUL nnpuph hGunwquw swihwynp wpdbgpyowb uwywuncdGbipp
npnawyhnptb pwpdp dwywpnwyh dpw uwhtb gnpéplytn Gpypbtnhg Gpdncéynn wwpwbpltiph
nnLwpwjhG qGtpp:

Nniuwunwlhg unwgynn wnpwbudbpinlbph pwpdp wdp wpniGwydbine £ wwydwbwynpgwé
Nniuwunwbh ng wpnwhwbh hwnwéntd Gufunpn twphGbphg GUwwnydnn pwpdp wany, hGswbu
Gwl wpwludbpinbbp hpwywlwglbine wy 2wnpdwrhplbnny (winpnithuinwywb wpdwnhplEphb
gniquwhtin):

Lwpdwlwaqnybl hwiwuwphwihb qlGwsh nbdwbph npnwyh Guqiwb shunnidGen:

COnhwlnp  wrdwdp, wpnwphlG hwndwéhg pfunn qlwdwjihG GGnudbbpp Gwfunpn nwpyw

hwibtwn twhwnpbb Yotndyba:

Ga.

ULErPPL UPRUYUSN. Lbpphl nlnbunipjwll wnGsynn hhdGwlwh GapwnpnipniGGbpp hbnlyw G

UwnwnhG hwonpnnn 12-wdujw nno dwiwlwywhwwndwdénid hpwywb ILU-h wybywdnn dwlywpnwyp
thnpp-hGs gwép YhGh hwdwuwpwyzhn ILU-h dwlwpnwyhg, ntunh ppwlwb hwndwéhg qlwdwihb
60znL006p s606 wyGywyned: Uhpwlwjpwjhl qGwhwwniwb wpnynilpbtpny tnwpbdbpohl uyywuyned k
9-12%, hul 2008-h dwpwnhb 6.5-8.5% w/nn hpwlwb nlnbuwlwb wa:

PUwysnipjwl GYwdnnbGbph L wpnwphlt PhOwbuwlywhb GGphnuph 2wpnibwlyynn wybwgdwa,
hGswbu 0wl Gqwé Gynntiph qupqugniiGtph wpnyniGpnid dwnwynipyntGGtph L 2hGwpwpnepyw
ajnLnbpnid wnwohyw dGY twpyw pbpwgpnid yuwhwwbyh pwpdp wsh gnigwbhop:
UpnyntGwpbpnipjwb gynennid Ywbfuwwnbugnd £ wnwohl Grwiujwyntd wpdwlwagpywéd wsh wnbo-
wbph ywhwwbnud, npp wwpdwbwynpywé YhGh hwlpwagnpdwywl, dGinwnwagnpéwlw, tGEpgbinp-
Ywjh L ublnh GOpwd)nintiph wdny: UGGnh wpnynibGwptpnepjwl wdp hhdGwlwbnid Yuwwhndyh
wiynhniwyhb L ng wiynhniwihb fudhgplbph wpwnwnpnipjwb dwywGbiph wybwgdwl wpnyncbpnid
wwjiwlwynpqwsé wyn plwgwdwnenid hpwlywlwgywé GGpnpnudGEph gnpdwpydwdp: Npnawlyh
wfunidwgnid Ynhuingh Gub phdphwlwl wpnyniGwpbpnipjwb npnpunntd:

CwpniGwyybint G0 hwidwhuwnt wwhwiowpyh® wnweohl Grnwiujwyntd npubnpdwé shnnwdGnp:
Wuhlpl hwywuwpwyzhe dwywpnuyh Gyuwndwdp uywrdwb ng pwpép wdh wwpwagw)nid qOwidw-
Jh0 Fwlwh GGpnibbp s606 wyGywdnid, huy GepnpnudGiph npwywb sGnpywoéph thnpn-hGs funpw-
gnuip Ynentiyguh wnntiGghw) 3UU-h L hhdGwywbnud 2hGwpwpnipywb §yninned wzfuwnmwywpdbph
Upwdwiwlwyjw wdny sbqnp wagnbignipyntb nilGblwiny qGwsh Ypw: Uhwdwidwlwy, dhGslk tnmwpb-
ybnpo wybywiynid £ inpwbudbininlbph wsh pwpdp nbdwbph wwhwwniy:

3Gwnwaquw 12 wdhultiph pGpwgpnid pb” wpnwhwbiwb L pE" Geipdntddwb dwyw|GEph wsh Yulbfuw-
nbujwd nbdwtipp yywhwwbdbl, pwbh np wnwehb Grwiujwyh thwunwgh wprynibplbpny twywb
2GnnuiGtp s60 wpdwlwagpyb, pwgwenepjwip GGpdniédwb UGS woh, npl, puin WP qGwhwwnnidliph,
wwjdwbwdnpdwé Ep nbuGhywywb gnpénbbbpny: Ujn gnpénGGEnG thG Gwiunpn nwndw Gneyl dw-
Uwlwywhwwnywéh hwitdwwn qugh qltiph wap, hGswbu Gwb 2006 pqwywlhb npnawyh wwpwbp-
Gtnh, dwulwynpwwbu gnptbh GEpdntddwb swywGEph Yndwndwb wywydwbbbpnid 2007p. wnwehl
Gnwdujwyned npwbg twlwhb wap:

UhGsl wmwpbdtpe L 2008p. wnwohl Gnwdujwynitd Yawpnibwyytb 2007p. wnwohl Grwdujwynid
wpdwlwagpywé dhinndbbpp, L hwplyuwpnwetinwiht pwunupwywbnepjwb wgntgnep)nilp qGwsh ypw
ULhGh stignp:

Unwohyw 12-wiujw dwiwlwwhwwndwéntd npwdwydwnyuwihb gnigwbhGbpp wnwybjwwbu Yuwh-
wuwhbb 2007 pquywbh hwiwnp Jubuwnbuwd nwptlwb wsh wnbdwbpp, pn npnud” YowpniGwyyh
npwiwjlwgiwl wywnhy gnpéplpwgp: UYGYwdnd GO Gwl wnGunbunipjwl Juwpywynpdwb wsdh
pwpdnp nbdwbn ywjdwlwynpdwé pwbytiph Ynndhg Gufunpn tmnwph unnwgywé vkd swywih 2whniy-
pny L 2007-h pGpwgpntd YwbnGwnpuwlywb Ywwhwnwih hwdwpdwb dhongltiph hwdhb dGéwédwywy
Juwpyuwyhb dpwaptiph hpwywlwgdwdp, dwubwynpwwtiu hhthnptipwiht Jupyuwynpdwb wyaywiynn
uté Swywbbpny:

Ltipphl L wpunwphG dhowyw)ptiph GipJuwjwgywé ugblwph wwjdwbbGbpnd 2008p. wnwehl Gpwd-

ujwyh qlGwal wybywynd t dpwopywsé 3% =+ 1.5% dhowlywjpnid: Unnihwlntipd, hwjwlwywh b qhGwah
thwuwnwgh gnigwlhh L wdh, L GJuwqiwb ninnnepjwdp rhuytiph npubinpnidp: Ujuwbu, qGwsh thwuinwgh
gnigwlhzh” wsh ninnnipjwdp rhuyp Yuwydwé b jubuwnbudws dwywpnwyhg Gwdph dhowaqgquihl qltinh
pwpdnwgdwl htwn, hGsa £ hhdbwywbnid wwpdwlwynpwé Yihth wpfuwphwpwnwpwlywb qupqugni-
Gtpny:
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Qhwdh thwunwgh gnigwlh2h GJwqiwl ninnnipjwdp rhulytipp Lo uywuynid GG hphdGwywGnid
wnwwphl hwndwéhg, hOswbu Gwbl hpwlywl hwndwéhg: Unwehl nbwpnid hGwpwynp b pwquhG
UGwnwnbtph qlbph pwpdpwgnid, npp Wwpwawjntd wpnwhwldwl wpunwndnipwihb dwdwGGph wybih
Ut6 wdp, npwaih thnfuwndtph wpdlnpdwb dhongny, Ywnpnn t Gywqbgltb) GGpdntédnn wwpwbpltph qlGpp
L quunnulwb wanbtgnep)nil nbGtlw| qOwsh Yypw:

Ppwlwl hwwndwéhg pfunn hhdlwlwb rhuyp Yuwdwsé bt gyninunlbunbunipjwlb  hbn' wywjdwbw-
ynpywé pwpbilywun tnwbGwyh wpnnilGpnid wnww pbpph unwglwdp, npp qGwGynidwihG aGnudGtn
Ywpnn £ wnwowglby:

SOwnbtunitpjwl qupqugiwl dLwynpwé dhunndbbiph wwhwywbdwh L Gwé rhulytiph npubnpdw
wwpwagwjntd UR funphnipnp sh pwgwnenid hGunwaquwynid nnynuwnpnypGtph d2qpundwl hGwpwynpne-
pjncbp:

Unwohlw 12-wiujw dwiwlwlywhwwnywséh Ywlfuwwnbunidlbpt wnwybp dwlpwdiwulb GEpYuwywg-
Jwé GG unnple «2007 pywlwbh d2qnpunjwé L 2008 pywlwbh wnwohl Gnwiujwyh Yubuwwnmbuntdbbph
JGpwpbipjwp» 33 YGGunpntwywb pwGyh funphpnh wwphih 3-h Ghunh wpédwbwgqnpnepjnLlney:

33 UP-0 qOwdh uwywunwilGtph Ybpwpbipjwg hwpgniiGbp £t hpwlywbwgpt
sustsuudurnn b .
UNFR3LLUSLENh npynt hwndwénd phlwlbuwywlb hwndwsh Yugiwybpwnipnibbbph L
UMUUNHULED inbwjhl nbwnbunipyntGlGbph 2ppwlnd’ hwiwwwwnwufuwbwpwp G6Y nwnp-
Jw L Gnwdujwyh hnphgnGny:

Cuwn hwpgdwl wpnynibpGtpph dGY nmwpyw Yunpdwépny qbtiph thnthnfunipywb JGpwpbnpwg $how-
uwlwb hwdwywpgh uwwuntdbGbpp hhdGwywbned hwdpbybned G0 WP qGwhwwnidGbphG: SGwyhl nbunb-
unipjnLlbtph hwpgiwl hwiwdw)l 2006 pywywbh 4-pn Grnwdujwyh hwdotdwwn 2007 pwywbh 1-hG
Gnwdujwynid qOwdwihl uwywuniiGbpp dGnddt] GG, pwlGh np, Gpb wnwohl hwpgiwlp wwnbGwhh
wwnwlpltinh qGbph wad thh uywuncd hwpgywédbbph dnn 78%-p, www Ytpohh hwnpgdwb wpnnilGpltpnny
57%-n:

Cuwn 2ntyuwywywb ninynuwnpneypbtiph (dwulwynpwwbu winwlywb ywpwnwwnndutiph) yapwpebpjwg
$phlwluwlwb hwiwywnpgh uywuniltph 0GY wnwpdw hnphgnlnid innynuwnpnypbbph Yuwynt dwlwnp-
nwyGbpp Yuywhwwayba:
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33 UP funphpnh Ghuunh wpdwbGwqgnpniepjnLGbbn
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33 usLsSMrLuuwuL APULYUPL OANCIMCETPE LPUSH
(02.02.2007)

2007 pywlwbh thbwpwp wivdw JpwdPhlbwluwynpiwl mnlnuwnpnrjph
dbpwpbpjw)

2007 pywlwGh thtwnpdwph 2-h 33 4P funphpnh GhunhG dwuGwygned EhG
33 UP Gufuwquwh S. Uwpqujwap, funphpnh wlnwdGbp U. Uwphpbljwlp, U. bLnpbyjwhp, 4. Unjubuywp,
U. UhlwujwGp, 4. QupphtigwGn:

33 YR funphpnh Ynnihg thhnpdwp wiujw YyapwphGuwbuwynpdwb innynuwnpniph ytpwpbpjwp npn20wh
Juwjwgdwlp Gwfunpnbg dwypnnGunbtiuwlwb hpwyhdwyh, qGwah, nGunbunipjwb wpnwpha, hpwywda,
hwplwp)nptitnwjhG L npuwdwywnpyuwihG hwnydwoébtiph gnigwGh2Gtiph, hGswtiu Gub wwywqw
dwiwbwlwhwunywdéh nhuytiph GapYwywgnidp:

QGwa. 2007 pywlwbh hnGwnhh, 2006 pywlywbh nblywnbiptph hwikdwwnnipjwdp, wpdwlwaqnyby k
2.4%, huy hnLGdwph hwitdwunnipjwip 5.1% qlwd

Ununwphlb dhowduyp. 2006 pJwlwbh snppnpn Gnwidujwyned, Gwhunpn twpdw Gnyl dwiwlwyw-
hwindwéh hwibkdwwnnipjwdp, Guwyph dhowqawihl qhGlo wybjwgt| b 5.0%-nd" wywydwlwynpyws 2006
pywywbh Jtpohlh hnudpwihl wwpwOpbtph dhowqquyhl qlGph fwywb GJuwqdiwdp, hGsp wpnibwyyt) £
Gwl 2007 pdwlwGh uygphG: Yw unmhwbp £ dhowqquiht YuqlwytpwnipjntGbbphl (Gwulwynpuwtu
UhowagquwyhlG EGGpqGunhy qnpéwywinipjwlp, Updnuyph dhowqquihlG hhdbwnpwdhG) 62qpnkp 2007
pywlywbh Guypwdiptipph wwhwGownyp L qlGpp: Cun UU3 gnpdwnhp wnbonkh M. nb Nwwnnjh” Guyph ghlp
2007 pywlwlhG Yywqguh dnn 52 UUL nnpwp oGy pwpbith nhdwg, dhGsntn GuwiuyhGnud Jubfuwnbuygnid tp
75.5 UUL nnwn: WGGunpnGwywb pwbyp Ghpwnpnud £, np 2007 pdwlwGhG Guypwdptipph thohlG gqhlp
Yywaguih 57 UUL nnpup’ qGwhwwndwdé 71 UUL nnpwph thnfuwntb: SGunGuwqbnGbiph 666 dwuh Yupshpnd
wju Gdwgniip dwiwbwywynnp t, L shohGdwiytinn hwundwdénid Gwdph ghlp Yuyuh pwpdpwluwy:

®npn-hbs wy| £ hpwyhdwyp dGwnwnGGph 2nyuynud: Gpb nuyne L dnihpntiGh qGGpp nbnbu GJuqiwb
Uhwinnudbbp s60 gnigwpbpnud L, wwhwwbing hptlGg dwhwpnwyp, uywudwséh 2nppwbwybbpnid GG, wwyw
Ywpbh £ wpédwbwagnptp wnGéh qbh twlwb GJwanid’ nGynbdptph YGuhG a6y wninGbwjh nhdwg dnwn 7000
UUUL nniwnhg dhGsl dnuin 5500 UUL nnjpwp GEpYuynidu:

Npnwyhnptb 62qnwnyt]p G0 Gl dhowqgquihlG nnynuwnpnyplbph uwywuniibtipp: 2007 pywlywh
uygphlG UUL nbunbunipjwlb pwjwlwbhb pwpblwwuwnn gnigwbh0Gph hpwwwpwyndp hlwbuwlub
2ntywbtpnid hwbqbignt) £ dtntpw) ywhniunwihl hwiwywpgh Ynnihg mnynuwnpnipbtiph Gwgbigdw
dwdilytiinbtph hGinwdqiwb: Gpb uwywudnid Ep, np dEintpw wwhniunwjhG hwiwywpgp Ywpnn £ Gwqgbig-
GG nnynuwnpnypbbpp wnwohb Gnwdujwyh YGpohG-tGpypnpn Grwdujwyh uygphl, www GEpYwjNLiu wjn
dwiwlwywhwwndwép intinwihnfudby k Gpypnpn Grwduywyh yting:

2006 pywlwbh snppnpn Grwdujwynid Gypnih thnfuwndbpp, Gwfunpn vwpdw Gnylb dwiwbwyw-
hwindwéh hwdtdwwnnepjwdp, UWWL nnpuph Guwndwdp wpdunpydb £ 7.7%-ny: Snynuwnpniplbiph uyw-
untibbph G2Jwé thnthnfunipyniGbbipp hwlqbgntp G0 2007 pywlwbh uygpht UUL nnpwph thnfuwndtph
npnawyh wdhG Gjniu wpdnyplbiph GYwwndwdp (pwgh $nln uinbinhlghg, npb wpdlnpdbp £ UGghwyh
pwhyh Yynnohg hniGwnphb wninynuwnpnyplbph wluwwubih pwpdpwgiwb hbGnbwbpny): PEL UUL nnpwpp
npnawyh wpdlnpyby k, vwyuwyt wyGywpgned £, np GUpn/UUL nnpwp thnfuwndtpp 2007 pqwywbh wnwohl
Gnwdujwyned Yaunlyh uywudwdéh 2powbwyned:

pPpwlwl huwndwd. 3wiwdw)b G2qnndwd nyjwlGeph’ 2006 pqulwbh snppnpn Grwdujwynid nGnb-
uwywb wap Ywqok| £ 15%, huy hniGjwp-nGyntiptphl 13.4%: dtpohbhu wnwyb] 066 8 wninynuwjhh
ytwnny Gwwuwnby £ 2hGwpwpnepyjwlb §jninp: SwewynipjntGbbph Gwwuwnndp Yuqib) £ 4.5 inynuwhl Yo,
UhGsntn wpnynibwpbpnipjwl L qyninuinbGunbiunipjwb Guwuwnnidp gpbipt sbqnp Ep:
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hGswbiu sgnppnpn Grwdujwyned, wylwbu £ nne tnwpdw pGpwgpntd hwiwhuwnrb ywhwbownpyh, dwu-
Guynpwuwtiu’ GEpphb wwhwbownpyh wd £t wpdwlwagnpyb hhiGwlwbnd dwulGwynp hwindwéh uywniwb b
GGpnpnudGtph wah hwyhG: UwuGuwynp hwindwéh dwiuuncdbtipp snppnpn Grwduywynid, Gwfunpn nwpyjw
Gnylb dwiwlwywhwwndwésh hwibdwwnnipjwip, wybjwgt| GG 16.1%-ny, huy nwnptywb wap 13.8%-ny:
CGn npnud, wilwfuwnbw pwnpép wd b wpdwlwagpdbp dwulwynp GepnpnudGeph dwund’ snppnpn Gnwd-
ujwyntd b wnwpblwb Yunpqwépny hwiwwwnwupuwlwpwn 31.3% L 26.4% hhdGwywOnid pGwlwpw-
GuihG 2p0wpwpnipjwb pwpdp woh hwyhb: Spwludtipnbbph L wpuwnwywpédh 2wpnibwlywywb wany
wuwjdwlwynpdwé snppnpn Ginwduywynid L tnmwpdw plpwgpnid wpédwlwapybip b dwulwydnp uywndw
wd hwiwwwwnwuhuwbwpwnp 11.6% L 10.4%:

Uwpwlplbph L dwnwjynipyntGbbph wpunwhwGdwb nniwpwiht dwywGbph wwpbywb wdp, pun
ULhunpnGwywb pwGyh qlGwhwwnnidliph, 2006 pdwlwbh snppnpn Grwduywynid Yywaqoh 12.2%, GGpdncs-
Gwl nniwpwihl Swywibbph wwpblwlb wdp 25.8%: UpmynilGpnid, 2006 pwlwbhG Yuwpdwlwanyh
wwpwlpltiph L swnwynipjntGGEph wpunwhwbowb 4.4% L GEpdniédw 18.1% wa:

Wfuwnwlph pnchw. Uhohl wfuwnwywnép 2006 p. ntynbdptph npnipjwip Yuqgob £ 64 001 33
npwd  Gwhunpn nwpjw  hwiwwwnwufuwb  Gewiuywyh  hwibdwwnnepywdp wybiwlwiny 22.9%-ny:
Swpw plpwgpnid 33 wpfuwwmwlph L unghwiwywl hwpgtiph Gwfuwpwpnipjwl  «Iwjwunwbh
Swlpwwbwnnipjwb gpunywénipjwl whnwywlb dwnwynipjwl» gnpéwlwinipjnilnid qpwlbgyb) £ 88.9
hwquwp gqnpéwqnipy, hGsh wpnynibpnid gnpéwapynepjwl dwywpnwyp Yuqgib t 7.4% Gufunpn twpyjw
hwibdwwnipjwdp Gwqgbiiny 0.8 tnnynuwhh Ytwnny:

PtL Jbpohh wwnphbbphlG wpdwlwqnyt) b nGnbGuwlwb wsh pwpdp gnigwlhp, vwluwild wfuw-
nwlph wpunwnpnnuywbnepywb 12.6% wdp wpnibwyncd £ ghetip hpwwl wfuwnwywnéh wsh dwlwp-
nwyhG: Laqwd wWwjdwbGbpnd wfuwwnwbph ntywih Ynndhg 2wpnibwywpwnp qGwdwihG aGnLiGEp GO
unbtinéyntd uywnrnnuywb 2nLywyned:

Ns wnbinpwihG pGnph thnfuwGgnedGtph gniin GEphnuph wiOGwiuwnbw pwpdn  wdp 2wpnibwyyb
E Gwl 2006 p. ntiywntdptpha, Gpp Gwiunpn mwpdw Gnyb dwiwlwwhwndwéh hwitdwwn wpdwlwagnyby
£ 44.7% wd, hGsh wpnyniGpnid 2006 p. snppnpn Grwdujwynid twptwb wdp Yuqut) £ 41.3% (2006 p. ng
wnbinpwjhG pGnyph thnfuwGgnidGtiph gniin GGphnuph wdp Ywqob) £ 33.7%): dGpehGGtphu” mwpbuyqphg
wpdwlwagpwé o6 swywbbpp uywrnnuywb ncyuyntd wnwowglnud G0 qlwdwihG 8GanwdbGp, hGsp,
uwlw)b, dwulwyhnptb dEnddned £ wGdwbwlwhb thnfuwnpdtph wpdlnpdwdp:

TwnlwpyniobtiinuyhlG hundwd. 2006 pwlwbh snppnpn Grwduywyned hwplywpjnepbinwihl pwnwpw-
Ywlnipjnilp hwiwhuwnb ywhwGowpyh Jypw nibbigh) bt quwynn wgnbgnipinil wwjdwbwynpwé whinw-
Ywh Swhuubph dwulwynpwwbu LhGuh hhdGwnpwdh dhonglbiph sutnwglwdp, hGswbtu Gwl pGpwghy
6whuubph npn hnnwéltph génd wnwowgwéd nbuinbuniltipny: GYwiniinGtpp, swjwd wpdwlwopywé
gipwywwnwnpnudGbphb, wijwlwywb ILU-h wnwewlghy wdh nbiwh wwpwaquwjnid nibbgb) GG thnpp-hGs
plniwjlnn wgnbgnepjnih: Swpdw Yuipqwépny hwpluwpnpbinwihl pwnuwpwywbnepynibp dwuwdp nilb-
gb| £ quunn wagnbgnipintl, npp hhdGwlwbnd npubnpgt) £ éwhuubph dwuny: Qptpb pninp Gnwdujwy-
GEpnud wpdwlwapyb b GYwdnunbbph qbpwywunwpned, vwluw)l wijwbwlywb ILU-h wsh pwpép dwlwp-
nwyh ywjdwabatpnwd GywdniinGbnh nilbgt) GG stqnp wgnbignipyntG:

Cuwn hnLGjwph whwnwywb pyneetih Gwfulwlwb thwunwgh gnigwGhGhph, hOswbu Gub 33 $hGwbu-
Gbph L EynGnohywih Guiuwpwpnipjwl Ynndhg GGpjuwjwgwé thGunpdwn wdujw 6pwaph uwnwndwb
wuwjdwbGepnid wnbh £ Ggpuywglby, np wnwohl Grwdujwyned, Gwfunpn mwpdw Gnyb dwiwbwlw-
hwindwéh hwibiwwnnepjwdp, hwpywpjnbnwihl pwnwpwywlnipjntlp hwiwhuwrt wwhwGywpyh ypw
ynLGGOw quunn wanbtignepyniG:

@nn b yuwnly. 2006 pyuwlwlht npuwiwdwpywiht hwndwéh hhiGwlywl wnpwbédbwhwnynipinilp
npwiw)jlwgiwb gnpdplpwgh wnpwaqugned tn, hGsp, npwdwdwpluwjhG gnigwbhGbpnid wpunwgnybind,
dlwynnby t hGnlyw) wndtipp: Ywdwjhbt qubqwéh 52.5% widl twwbu qtipwqugt) t thnnh qubqqwéh
wdp, nnp Ywaquib £ 32.9% thnnh pwqwjh 41.1% wdh wwpwaquwjnid: Ypwdwihl wjwlnbbph wdp uqub) k
62.6%, Ywlfuhyh wtp 46.5%, dhGsntn wpunwndnipwihlG wywbnbbpp npwdwihlG wpnwhwjnnipjwdp
wybwgt| GG pGnwdtbn 1.9%-nd: YpwdwjGwgiwb gnpéplpwgh hGnbwbpny thnnh pwqdwnpyhsp Gwaqb) k
12.9%-ny npwdwihlt pwqdwnysh 8.1% wdh nhiwg, nbwnbunipjwb thnnwjlwgnidb wybiwgb) £ 12.1%-nd’
npwiwjlwgiwb 28.4% wdh nhdwg: SGunbunitpjwl nniwpwjGwgnidp jwqb) £ 23.2%-ny: SGunGunipjw
Jwpywynnpniib wybipwgt £ 28.1%-ny, nph 0k6 dwup pwdh £ pGytp npwanyg Jupwynpdwp:
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2007 pywywbpl YuwhwwGdbh nlGunbunipjwl Jupywynpiwb wsh pwpdp wmbdwbpp wwjdwlw-
Unpywé pwlytiph Ynndhg Gwiunpn wmwph unwgywé whnyph L 2007-h pGpwgpnid YwbnGwnpuyw
Ywuwhwnwih hwdw pdwb dhongGtiph hwyhb dEdwéwyw| yuwpywihb 6pwgntiph hpwywlwgdiwip:

Undwlwagpbghl. UR tunphnipnp qunGnid t, np hwdwfuwphwihO pncyuynid Guypwdptinph qlbph
OJwgnidp, phOswbu Owl 2007 pywlwbh hwdwp hobgdwl ninnnipjwdp npwlg YwGfuwwnmbunidbbph
62qnuninidp yYuwyned G0 wpunwphb hwindwdéhg tynn qlwdwihG aGpnudbtph Gwqdiwh dwuh:

Uhwdwiwbwy, WP funphnipnp hwdwywnshp E, np qGwdwihG 8GnwdbGpp swthwdnp G0, sGwjwé
2006 pywlwlhg thnfuwbgywé qlwsh hGtpghwihb L hwiwfuwnb wwhwbownpyh wsh wnbdwbph wwhwyw-
dwp:

Uju hpwdhdwyntd P funphnipnb hpwwnbuwlwb £ hwdwpnd qGwsh GwwwnwywihlG gnigwbhoh
dbnpptipnidp 2ncyuynid weyw uwywuntdbbph wwpwaw)nid duwynpynn innynuwnpnpbtiph whthnthnfu
Jwywpnuyh ywhwywbiwb Jupywéh ywjdwbbGtpniy:

finnpbight. UGthnihnfu pnnltp WP Jbpwdhbwluwynpiwl wnnynuwnpnypp 4.75%, |ndpwpnuyhG
Juwpyh L wwbnh ninynuwnnpneypbtipp hwiwwwwwufuwlwpwp 7.75% L 1.75%:
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(02.03.2007)

2007 pywlwlOh dwpunm wiudw ybpwdhlwluwynpdiwlb mnnynuwnpnrjph
ypwpbpjwy

2007 pywlwah dwpwnh 2-h 33 UR funphpnh GhuwnhG dwuGwygnid EhO
33 UP Gujuwquwh S. Uwpquywap, Guwjuwquhp ntnuyw U. Quijwnjwap,
funphpnh wlnwdiGtp U. Uwpphptyjwhp, U. Lnpeyywp, 4. Undubuywp, Y. UhGwujwGp, 4. Qupphbywp:

33 YR funphpnh Ynndhg dwpwn wdujw YbipwdphGwbuwynpdwb iinynuwnpniph Yytipwpbppup npn20wd
Juwjwglwlp Gwfunpnbg dwypnunGunbtuwlwb hpwyhdwyh, qGwadh, wnGunbuntpjwb wpwnwphl, hpwywd,
hwpywpjnptitnwjhb L npwiwywpyujhb hwnywébtiph gnigwbhpbbph, hGswbu Gwb wwwagqw
duiwlwlywhwwnywdéh rhulytiph GpYwjwgniip:

QGwao. 2007 pywlwlh thtunpywphl, hniGjwph hwitdwwnnipjwdp, qpwlgyb] £ 0.2% qlwd: COn
npncd, SwnwjnipjntGOtph vwlwaqbtph wodp 2wpnibwyyt) £ L Ywaqibp 0.6% wwjdwlwdnpdwé hhiGwlw-
Gnid wennowwwhnipjwl npnpund (nGuwlwpwnp Y2hep uywrennuywb qudpininnid 2nip 9%) uwlyw-
qlbph wany: Yhnbu pwpép b ywpblwh0 wwpwlplbph qGtph dwlywpnwyp. thbGwnpduphl wybiwgb t
0.2%-ny wwydwbwynpywéd hpdlwywbnid pwbownpbnkbh qlGbph wonyd: Ny wwpblGwhlt wwpwbpbbph
qlbpp Gywqbi G0 0.3%-nU:

2007 pywywbh thGinpwphb 12-wdujw qGwdp d0wgb) £ Gwfunpn wiudw dwywpnuyha 5.1%:

Uminwppli dhowdjuyn. 2007 pywlwbh hniGdwphG, Gwdph dhowaqquwihl qbGh wGynitdhg hGwnn, wpdw-
Gwanyt] £ npw YuyntGwgnid 61 UUL nnpwph uwhdwGGGpnud: Unnthwlnbipd, weyw GG hGswbu qltph
OJwqiwl, wjlwbu £ wdh ninnnipjwdp rhuytip: USh ninnnipjwdp rhuytipp Yuwpdwdwiybin dwiwbwlyw-
hwindwéntd ywjdwlwynpywdéd G0 Ppwlh w2fuwphwpwnwpwlwb fuGnhpGtpny, huy Gpuwpwnb dwiw-
Owywhwwndwénid anijuynid wrwownyph L ywhwlowpyh wihwiwwwwnwufuwbnipjwl wwhwywldwdp:
Lwqiwb rhuytipp Yuwywé Gh qlGGph wdh 2ppwlnud 2nijwih dwubwyhgbbph Yninmwlywd wwhniuinbbiph
Jwdwnph htwn, hGsh hwjwbwlwbnepynclp, uwyuwyl, pwdwlwbhG guén t:

Uhowgquyhl $hlGwluwlwb pniywbbpnid qwpniGwyynid b qupqugwé bpynGbph (pwgh UUL-h)
YhunpnOwywb pwytph Ynndhg wnnynuwnpnyplbiph uwhnitlG pwpdpwgdwb gnpéplpwigp: huly wpdne-
pwjhG 2niywynid Gdpnjh thnfuwpdtipp dLwynpnid £ nwbnwn wpdlnpdwb dhnnd wwjdwbwynpwé Gwb
yGpnGzjw) nnynuwnpneypltiph nnwpptpnipjwb wyaywiynn Ypdwndwdp:

COnhwGnip wrdwdp 2007 pywlwbh wnwohb Gpynt wiujw gnigwbhG6pp ywyned GG, np Gufunpn
nwpyw hwibdwunnipjwip wpnwphb hwndwdéhg Gynn qGwdwihb aGnedbbnh twlywbnpbb dknuyt) Ga:

pPpwlwl hwndwd. 2007 pywlwbh hniGdwphl nbGunbuwlwl wdp, Gwfunpn nwpdw hniGdwph
hwdtdwwnipjwdp, Ywqdt] £ 12%: C0n npnd, pbl wd b wpdwlwaqnyb) tnnbGwnbunctpjwb pninp §jninbipndd,
nbunbuwlywl weht wrwyb 66 2.9 nnynuwyhl Ytwnny Guywuwnty £ SwnwynipntGGtph npnpunp hhdGwyw-
Gnid tnpwbuwnpuinp L uwwh npnpuinGipned wybpugqwé wpdtiph wnpniGwyynn pwpdp wah hwayha:

UpnyntGwptipnipynclned, h twpptpnepiniG Gwfunpn tnwpgw hnitGquphb gpubgdwé 2.4% hpwywG
Gwqiwl, wpdwlwanyby £ 5.8% wd wwjdwlwynpywé EGGpgbnhywih Gpwd)ninh wybjwgywé wndtph
20%-ny wyblwgiwdip: dbpphlu qpwbgdb| b quagh pwfudwb L b GYnpwtlGGpghwih wpunwnpnipjwb wth
hwUhb (hwbpwwtwnipyntlnid Qwpnibwyynn qughdhywgdw, hGswbu Gwl Gwiunpn vwpyw hneGwphb
quqah twwnwlwpwpiwl dwiwlwywynp fuwhwbiwd wpnynilpnid): Updwlwagpdt £t Gwb (GrGwhwG-
pwjhb wpnyniGwptipnipjw pwpénp 17% wa:

Swiwfuwrb ywhwbswpyh Ywrnigwdépnid Gappht wwhwbywnyh ybpwpbpjw inbnGywundnipynilp
nbnlu pwgwywynid £, huly wpnwhwbiwb L GEpdncddwb YGpwptbipjwp gnigwbhpGbpp hGnlyw G &GG.
wwpwlpltinh wpnwhwbdwb SwdwGtpp hntGdwphb Ywagdtk) &6 59.5 46 UUL nnpwp, hGsp 24.0%-ny
pwpdn £ Gwfunpn wpgw GnyG gnigwbhyhg: Unwlg wnwdwnh' ytpghGhu wap yuqub) £ 38.0%: Gpwbg-
Jbp £ Gepdncddwb swywbGbph 200.8 010 UUL nnpwp gnigwlh, npp Gwiunpn twpdw GniyG gnigwbhyp
qbipwqugt £ 70.1%-ny: Unwlg wnwiwlnh wwpwGpltph GGpdnidnidb wybiwgt £ 85.6%-ny: InLGdwph
gnigwbhGGpp pbplu pwywpuwp s60 wnwohl Grnwdiujwyh pbpwghy hwyh yGpwptipjw] ywwnybpwgnid
Ywqubnt hwiwn:

42



WvwwnwGpp pncw. UpluwinwGph 2nijugnid tnnwipbulygphb gpubgyb) £ ohoht whdwlwlywl wpfuw-
nwywpdh 28.8% wa wwjdwlwynpdwé hniGwphb pynobiinwghG hhdGwpybbph wfuwwnwydwnéh 2nipp
30%-ny wybiwgdwdp: Mw hpwlwl wpnwhwjinnipjwdp 2wpniGwynid £ gbipwgqubgt] wpunwnpnnuywne-
pjwl wdp uwnbinétin qlwdwyhl dGnuiltp, npnlp wwhwwOynd G0 Owb $hghyulwl wbdwbg ng
wnbnpwjhb pGnyph gnun thnfuwbGgnudGiph wdh hwyyhl: Ypwlg Swwip hntGywphG uqob) £ 41.7 (G
npwd, hGsp 33.9%-nd pwnén t Gwiunpn nwpdw hwiwwwwnwufuwb gnigubhohg:

Jwilwfudpdws pympb. 33 PhGwlulbph L EynGnihywih Gwhuwpwpnipjwl npwdwnpwé hndGdup,
thtwnpwnp wdphultiph hwuwmwgh gnigwGhGbph L dwpn wiujw dpwgpp hhdwb ypw qGwhwinygty £, np
2007 pywlwlh wnwohl Grwiujwyntd hwplyuwpnptinwihd hwwndwéh wqnbgnipintlp hwdwfuwnb
wwhwOowpyh Yypw Yhth Gwfuwwnbujwsdhg wybiih quuwnn, pwbh np GUwdnunbbph dwuny wpdwbwapybp
G0 gbpwywwnwnniiltp, huy swiuutiph dwuny nGunbunciGtin:

oOnn b duwply. 2007 pqulwlh uygphl, hOswbu wyGyuiynid tp, 2wpnibwyyb)p b nGnbuncpjwG
npwiwjlwgniip twwbu winpunwrbwiny npwiwdwnpyuwihG hhdGwywb gnigwbhb6ph ypw: 2007 pyw-
Ywah thtinpdwph gbipght npwidwjhb qubqwéh 12-wdujw wap Juqoib) £ 61.9% (2006 pywywbh nbywnbd-
ptphG 52.5%), npwiwjht wywbnbbph wdp 79.9% (2006 pdwlwbh nGywntdptphl 62.6%): UhwdwdwOwy,
thnnh qubqyuwéh wybjwgt) £ 34%-ny, thnnh pwqwl 41%-ny, huy wpinwndnipwiht wjwlnbtpp GJwqb)
Gl 6.6%-ny (wnwlg npwdh wpdbnpdwb wagnbgnipyntlp hwyh wnelbint): Mwhwwbyt] G0 nGunbunipjwh
Jwpywynpdwlb pwpdp wnbdwbpp 2006 pqwywlh thGnpqwph hwdibdwwnnipjwdp Yuagobing 28.9%:
uyaywiyned £ wsh inbdwtph wwhwwlnid dhGsk Grwdujwyh wjwpunp:

Undwlwagnbght. 2007 pywlwbh thtipwnhb, hntGjwph hwibdwwnnipjwip, wpdwbwanydtb £ 0.2%
qlwd, nph Wywpwaquwjntd 12-wdujw qlwsdp ywhwwbyb| £ 5.1% dwywpnwyned:

33 WP funphnipnp hwiwwpéhp £, np nGnGuwywb wany L npwludbinnbtph déwéwyw) Gephnu-
pny wwjdwlwynpywé Glwinuinbbph wdp wpnibwynid b wwhwwb] qbwdwihl aGnudbbpp: Uwyw)b
2007 pywlwbh wnwenb Gpynt waudw gnigwbh0bpp yywynid GG, np Gufunpn mwpgw hwdbdwunnipjwdp
wpuwphb hwindwdéhg Gynn qbwdwjhb aGnuib6n0 twlwbnpth dbndyt) Ga:

UPR funphnipnb hpwwnbuwlwb £ hwdwnpnid qGwsh Guuwwnwuwihb 4+/-1.5% dhowlwjpnid thwuwnwgh
qlwadh wpdwlwagpniip:

Apnpbght. UGhnithnfu pnnlbp UGGnpnOwlwl pwOyh JGpwdphlGwluwynpdwb wnnynuwnpnepp
4.75%, wjwbnltph L (ndpwpnwjhG Jupyh ninynuwnpneypltpp” hwiwwwwwufuwlGwpwn 1.75% L 7.75%:

UP funphnipnp YulnpwnwrGw nnynuwnpnypGGphb qOwsh nt tnbGnbuwlwb wsh™ wrwehl Grwd-
ujwyh nywbbph hpwwwpwynidhg htwnn:
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33 ubLSMPNLULYUL PULUP lUNP3INPNPE LRUSE
(03.04.2007)

2007 pywlywGp wwphth 3-h 33 WP funphpnh Ghuinh dwulwygnd thG
33 UP (wfuwquh S. Uwpquyuip, Gwhuwqwhh nbnuyw U. Quywnywdn,
hlunphpnh wlnwdabbp U. Uwppptyjwap, 4. Undubujwlp, 4. UhGwuywGn, 4. QGuppptigwin, U. Lnptiyjwbp:

33 UP fjunphpnh Ynnihg 2007 pwlwGh Gpypnpn Grwdujwyh ppwdwydwpyuhl pwunwpwywbnipywa
nunnnLpyntGhEph ypwptpywp npn2dwG Yujwgdwlp Gufunpnbg wnwehl rwdujwyh nGnbuwyw
hpwyhswyh, thwuwnwgh qlwsh ytpniénipywb L 2007 pyulwGh wuphihg 2008 pywlywlh dwpn pGHwé
duwiwlwlwhwwnywdsdh YubfuwwnbuniaGbph GEpYuwywgnip: Owunwgh wnyjwiGtpp L jubfuwnbunwdGbpp
GGpwrenid GG nlnbunpjwl hpwywd, wpunwph, hwpupneetunwihG b npuiwywpluwhG hwndwébtph
qupqugntibbipp, hGswbu Gwb wwwqw dwdwlwywhwnywéh hwjwlwywb rhuytnp:

Cuwn UP Julhuwwnbunwilbph' 2007 pywlwlh dwpwnhb hwenpnnn 12-wdujw dwiwlwlywhwwnywdnid
qlwdp Yywqih 3.3%: Ywlfuwwnbunibtph Ghpwwbtipunnil qGwhwwnyb) £ nlGunbunipjwl wnwbdha
hwwnywébhph wantgnipynilp qGwdh Yubfuwwnbujwé gnigwGh2h Ypw:

2007 foduyuuh UNU2PL BNUUU3UUP ®UUSUS8Hh 8Nr8uLhoLEND

2007 pywlwbh dwpwhl wpdwlwanyb| £ 0.6% qOwGynid, nph wwpwquynid qlGwdh 12-wdujw
gnigwlihzp Juaqub) £ 4.3% 0.8 ininynuwjhl YGwnny gwén UP 2006 p. ntywntdptnh Ywlfuwwnbuntdhg (2006
p. ntywntdptph 30-h 33 WP funphpnh Ghuwnh wpdwOwgpnipinil): CGn npnid, GEpdncdywé wwpwbpltph
npwdwjhG qGGpp, puin 33 UR qUGwhwwinniibbph, 12-wdujw Ynpdwépny wak) G0 pGnwakbp 1.5 %-ny:

2007 p. wnwohl Grwdujwyh qlwdp wwjdwlwynndty b wnbGnbunipjwb wmwpptp hwwndwébtinh
hGwnlyw)] qupgwgniilbpny.

e 2007 p. wnwohl Grnwdujwyntd wnwmwphl hwndwép npnzhs wanbkignipynib £ nilbglp qlwdh gnigw-
Ghoh dLwynpiwl Jpw: Grnwdujwyh uygpnid qquihnptb Guwqb) GG Gwdph dhowqquihlG qlbpp
wbhpwdtwnnipjnt wnwowglbiny twywlnptl YGpwlwytp dhOslk wmwpbdbpg JubuwwmbGunidbbpp:
Gnwiujwyh pGpwgpntd Gwyph qltipp gwép dwlwnpnuwyhg npnwyhnpbl pwpdpwlwiny GEpYwynLiu
YuwyniOwgb) 66 06y pwpbh nhdwg 60-65 UUL nniwph 2nipe: hGswbu wpnyniGwpbpwlywa, wjlwbu £
pwlywndtip UbwnwnGtph qltph wpnilwywpwp pwpdpwgniihg hbwnn Guwqdiwl ninnnipjwdp
62qnpunniip, hGsp Guiuwwmbuyned tp hpwywbwglbp 2007 pJwlwbh pGpwgpntd, wywpunnyb) £ wnwohl
Grnwdujwyned L dLwynpyby b npnwyh wah dhunnid: Lyywé qnpénbGbph, hOswbu Gwl 33 npwih UUL
nniwnh GUuwwndwdp wpdlnpdwh nbnbu Guiunpn dwiwlwywhwwnywéhg thnfuwbgynn wanbignipnilp
hwauh wnlbiny Yuwpbih £ thwuwnb), np GGpdnédwb qlGtiph dhongnd wpunwphl hwwnywéhg Gynn
qlwdw)jhb aGynLibtpp qqwihnpbb dEnoyt Ga:

e  pPpwlwl hwindwdnid inlunbunipjwl §jninwihb qupgwgnudbbpp twywbnpth s60 26nyb) Ywbhuwwnbu-
Jwéhg: Uhwy 2tnndlb wpdwlwaqnyb) £ wpnyniGwpbipnipjwb gyninnid: UpnyniGwptipnipjwb wyGyw-
ynn hpwywb wdp wnwohl Grwiujwynid 1%-h 2npe £ Jwlfuwnbujwé 4.5%-h wwpwaguw)nid: "w
wwpdwlwynpdbp £t wnwiwlnwagnpénipjwl  GGpwdjninntd  wpnibwlydnn wlydwdp  (hncGwp-
thGwnpwnhl 35%) Gwfuwwbujwé gnpnjuwb wsdh thnfuwntG: UpmyniGwpbpnipjwlb djnu GOpw-
g)nntiph qupqugnibbpb pGpwgt) 60 Juwluwwnbuwdéh 2nowluwynid: Udpnnowywl wwhwbownpyh
hwiwhuwrl dwulwynp uywrdwl wdh wnbdwbpp, 2006 pJwywbh Gppnpn L snppnpn GrwduywyGbph
hwibdww, 2007 pqwywbh 1-h0 Grwdujwynd qquihnptb Gwqb) 6G6: Uju wuwydwaGBpnid dwulwynp
uwwnenidp, pun 33 UP qlwhwwniilbph, gwoép tp hwwuwpwyrhe dwywpnwyhg L qlhwdwihb
a0znLd0bp sh wnwowgpt: bpwlwb GepnpnudGbph wpwqugywéd wap dh Ynndhg Gwwuwnbp b wp-
nwnpnnuywbnepjwlb wshb L 3LU GEpnudh wybiwgiwlpn wpwowglbing qGwlynitdwihG GGpnLibGn,
gjniu Ynndhg hhdGwywbnid 2hGwpwpnipjwl dyninh wpfuwnwywpdh wybuwgdwl dhongny npn-
2wyhnptl fupwlb| £ qOwadp: Upnynibpncd, Gapnpnudlbph wgnbgnepynibp qbwsh ypw 2007 pywywbh
1-h0 Gnwiujwynid qGwhwwnyb) £ gpbipt skignp: Cunn WP qUGwhwwnnidltph, nhinwpywé qupgugnd-
GGph L wpwGudbpnlbbph wpnibwyynn wdh wwjdwbGbpnid (hntGjwp-thGunpdwphb ng wrbinpwhG
plniph thnfuwbGgnidGEph wnwpblwb wdp 33.8% L) ILU-h wyGywiynn dwlywpnwyp dnwnn £ Gnbp hp
hwwuwpwyzhn dwywpnwyhb L sh hwbqbigntp qGwawjhb aGnuibtph dEdwgiw:

44



o  Swpywpjnpbitnwyhl pwnwpwlwlnipjwl wqnbgnipjntlp qOwsh ypw 2007 p. 1-hG Grwdujwyncy,
hGswbu L Ywbfuwwnbuynid tn, Gnb| £ sGqnp” wwjdwbwynpwé Gwininbtph b whuubph wyGywiynn
Jwppwq6h wwhuwwbdwip:

2007 pywlywlh 1-hG Grwduwwynid npwdwdwpluihl hwwndwséh qupqugniilbpp hhdGwywbnud
wwjiwlwynpybp G0 nlnbunipjwb djntu hwindwébbph hpwyhdwyny L npwdw)lwgdiwl qnpéplpwgh
wpwagwgiwip: Hwiwiht gnigwlhbbph 12-wdujw wdp gbpwquigb] £ hGswbu Gwfunpn Grwdujwyh,
wjlwbu £ WP Yuwluwwnbuwd hwiwwwwmwufuwb wdtpp: Uwulwdnpwwbtu, npwdwiht qubqwéh wdp
Ywaqub| k£ 65.8%, npwiwjhl wwbnbGphlp' 78.4%, huly wnwwpdnipwihl wwlnGGpp GJwagb) GG 10.2%-
ny: Cwpnilwydbp GO0 wnlwbunipjwlb Jwpywynpdwb pwpdp wdh nbdwbpp, pln npnud, npwdnyg
Jwpywynpdwb inbGuwlywpwn Y2hep yupytinh pnhwbnep swywpnid GEpyuwynidu Jugined £ 51% Guiunpn
nwnpyuw Gnyb dwiwbwlywhwnywséh 35%-h thnfuwntl:

2007 @4uyuuh 65aNSJuUs b4 2008 @4UyULP UNURPL GRUUUSUUP YuLluussuNFULEND

Ununwphl dhowduyp. 2007 p. htnmwquw tiptip Grwdujwybtpned L 2008 pywywbh wnwohl Grwdujw-
yniy, dgpunwé YwlfuwwnbuniiGbph hwdwdéw)l, Gwyph qltph 65 UUL nnpwp’ 1 pwpbih nhdwg dwywp-
nwyl wyu ywhhb nhingnid £ npwtu wnwybiwagnyl, L wpfuwphwpwnwpwywb rhuytinh pwgwywynipjw
wuwjdwaGepnid wybywpdned £, np wyb yywaqoh 58-63 UUL nnpwip:

h wmwpptipnipinch Gwfunpn Yuluwwnbudwd, pun npp nwpdw plGpwgpnid wpnynitbwpbpwywh ob-
nwnbbph qObpp uwhnil Gquqgbne thG, wyGwyned £, np GepYuynidu npubp Ynpubnpbb wsh Juppwaghd,
pbl mwpyw Yupdwépny Ywnpnn GG qunlyt) Gwiunpn tnwpdwbhg gwén dwiwpnwyh dpw: Uju ywwnybpp
ntnbu YuwhwwOyh dhohlGdwiybin hwindwéntd wwypdwbwynpywé dtnmwnlbph wpunwnpuwywb L uybyne-
pwwnhy wwhwbywnyh wsh wwhwwbdwdp:

Uwpnbh £ thwuwnbl, np Yuwlfuwwnbudnn dwiwlwwhwwndwéntd Gepdntédnn wwpwbplbph qGGph
Uhongny wpwwphlG dhowywiphg uwwuynn qlGwdwihG dGnudGEpp YowpniGwybG dbnd npubnpnid
ncbtluwiy:

Ppwlwl hwingws. Mwjdwlwynpdwé 2007 pwlwbh wewohl trwiujwyh gyntnwyhlG qupqugnil-
GGpny thnfudbp 66 Owl hpwlwl hwndwéh Grwiujwlwiht YuwluwnbunidGipt wewehw 12-widujw
dwiwlwlwhwwnywdéh hwdwp:

Swiwhuwnb wnpwownyh dwuny wpnynibwpbpnipjwl Gninh Gpypnpn Grwdujwyh hpwlywb wdp
Ywlhuwwnbiuynd £ 3.3% (Gwiuyhbnid Ywbfuwwnbudb) Ep 6.5%) ywjdwlwdnpdwéd wnwiwbnwagnpénipjw
GOpwd)ninnid whydwh dhinniiGbph wywhwwbdwdp: Unnihwlnbpé, Gpypnpn Yhuwdyuyned wyGyupyned k
wpryntbwptpnepjwl hpwlwb wéh nbGdwbph wpwaquwgned, nph 20nphhy Gppnpn L snppnpn. Grwduywybbph
gnitgwbhGbpp ybpwlwyytb) 60 wybpugiwb ninnnipjwip: Uwulwynpuwwbu, Gwfuwnbujwdéhg pwpdp wa k
wybywiynd ubGlnh wpryniGwpbpnigyninud, hwnywwbu wiynhnpuwhtG L ng wiynhniwyhG fudhspltiph
wpuwnpnipjwlb qény wwjdwlwynpwé wyn plwquywrend hpwlhwlwgywéd GGpnpnudlGEph gnpéwpy-
dwdp: Npnawyh wpfuntdwgnid £ wyolwpynid Gub dGnwnwanpénipjwl L phihwywb wpnniGwpbpnipywG
gjnLnbpned:

UhGsl tnwpbytipg nGunbunipjwb gjneu §jnintiph qupqwgniitipp uwwuynid G0 Ywlfuwnbujwéh
2nowlwynid: Uwulwynpuwwbu wwhwywbytb] 66 pwpép wsh JwlfuwwnbunidGbpp dwnwjnipynibbbph L
2hbGwpwpnipjwl gynentipnid” wwydwbwynpgwd hGswbu pGwysnipjwb GwdniinbGtph L wpunwphlt $hGwd-
uwlwa Gephnuph 2wpniGwyynn wybiwgiwdp, wjbGwbu k| GoJwé Gjninbph qupgwgniibtpny:

SGunbuntpjwlb Gjnnwihb qupqwgniilbph Gowl plGpwgph wwpwagwjnil, dhowywjpwihl qlwhw-
wnniibbph hwdwéw)b, 2007 pywlwlht 3LU hpwywb wab wyaywdnd £ 9-12%, huly 2008 pwlwdlh
wnwohl Grwdujwynty 6.5-8.5%:

Swiwfuwrb ywhwlswpyh dwuny, pun YulfuwwmbunwdObph, uwywriwb L GapnpnudbGbph 2007 p.
wnwohlt Grwiujwyh dhnnwdGbpp 2wpnibwyybipe G0 Gwb Yuluwwnbunn dwiwlwlwhwnywdnid:
UjuhGpl, hwjwuwpwyphe dwywpnuyh G4wwndwdp vwywrdwb ng pwpdp wdh wwpwaquwjnd qGwidwjhG
a0znuibtpp 60 wybwbwnt, huy GEpnpnudbBph wab nunbygybint £ wpnwnpnnuywbnepjwb b wpfuwnw-
Jwpdh dhwdwiwlwlyjw wybiugdwdp stgnp wagnbgnipynild nlbGlwind qOwsh Ypw: Uhwdwdwlwy
wyGluwgnid £, np inpwbudbinnbtinh wsh wntdwtipp dhGsk mwpbytne Yadwagbb L Yywaglith 20-22%:

Wu dhunnuilbph wwpwquyned, Julfuwwnbuynn dwiwlwywhwnydwéntd 3LU-h ppwywb dwlwp-
nwyp thnpp-hGs gwép b hGhne 3LU-p hwwuwpwyzhe dwywpnwyhg, nwunh hpwywl hwnygwéhg
qUwdwjhb aGznuibtp s60 wyGywyneo:
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Swydh wnelbiny wyl hwlqwiwbpp, np 2007 p. wnpwohl Gnwiujwyntd wwpwbplbph L Swnwjnt-
pjnLGbGtph wpnwhwbiwld wsh gnigwbhzp Ywbuwwnbudwéh 2nppwlwynid £, 2007 p. wjwpuinhb L 2008 p.
wnwohlt Gnwdujwynd wwpwbplbph L dwnwjnipjniGbbiph wpunwhwldwb wdh YwlbfuwwnbuniiGbpp 60
thnthnfudby L 12-wduyw Yuipywépnd Yywaqith 9-10%:

Ghpwnnpyntd En, np wnwohl Grwdujwynid Gepdntddwl whlwfuwnbw pwpdp wdp hhiGwlwbnd
wwhwyhG Ep b wwpowlwynpwé tp inbuGhyuwywb gnpénGGtnny: Un gqnpénGGbnb 60 Gufunpn twpjw
Gnyl dwiwlwlywhwindwéh hwibdwnnipjwip quah, hGswtu Owbl Gwiunpn twpnid wpdwlwgpywé
npnawyh wwpwlplbiph, dwulwynpwwtiu gnptbh Gapdncdtiwl dwyw|Gbph Ypdwndwl wwjdwbbbpned
npwlg qltiph twlwh wop:

UjGniwdtbw)bhy, wrwohl Grwdujwynid wpdwlwagpywé Gowh pwnép wsh wpnynibpnid tnwnblywh
Ywnpywépny wwpwbpltiph L dwnwjnipyniGltiph GEpdncddwb dwywbbph wdp Yulfuwwnmbuynid £ 22-24%
Jwlwnpnwyned:

Wlwnwlpp pnyw. 2007 pqwywlh  wnwohl  Gpyne  wdohulbpht wfuwwnwlph  2niywgh
qunqugntibtpp hwiwwwwwufuwbbp G0 Yuwbfuwwnbujwéhb, nphg GLOGINY hwonpn Gptip Grwduywybtph
Ywlfuwwnbujwé gnigwbhpbbnl plnhwlnip wrdwdp GOwgb] 66 wGhnhnfu: PGswbu 2007 pdwywdha,
wjlwbu £ 2008 pywlwlh wnwehl Grwiujwynid uwwuynid k, np wwunnlGwlwb Jhdwlwagpnepyniln
Yowpniwyh  wpdwlwagpbp  wpfuwwnmwwpdh  wd L gnpéwgnpynipjwl  dwywpnwyh  Gugned:
Whuwwnwywpdh wsh wnwewlghy wnbdwbpp wpnwnpnquywinipjwl hwibdwnnigjwip YwpniGwybh
fupwlnn wqntgnipjntl nlGGOw) qGwsdh ypw:

Jwiwfudpdwé pnipk. 2007 pJwlwlh Yubfuwwnbuynn dwiwlwywhwundwéntd L 2008 p. wnwohl
Grnwdujwynid YowpniOwyyba 2007 p. wnwohl Grnwdujwynid wpdwlwagpywdé dhunnwdlbpp, L hwplw-
pjnotitnwihlb pwnuwpwywbnipjwl wgnbgnipjnilp qGwsh Yypw Y hGh sbgnp: CGn npnud, dwiuutiph plnpwy-
Gnn wqantgnipjnilp Ythnfuhwwnnigyh GwdniinGtph gptipt GnyG swhny quunn wqnbgnipjwip:

@nn b guwny. Wwluwwnbuynn 12-wduyw dwdwlwlwhwwndwénid npuwiwydwpywihbt gnigwbhaGapa
wnwyblwwbu Yuywhwwbtb 2007 pdwywbh hwdwp Yuwbfuwnbujwd nmwpblywb wsh wmbdwbpp, pln npndy,
npwiw)Gwgdwh gnpéplpwigp YpwpntGwlyyp®:

2007 pywlwlhlb Yuywhwwbyblb Gwl nGunbunipjwb Jupywynpdwb wdh pwpép nbiwbpp wwjdw-
Gwynpwé pwlybph Ynnohg Guwfunpn wwph unwgwé UGS Swlwih whnyph L YwbGnGwnpuwyw
Ywwhwwih hwdwpdwb dhenglbiph hwayhl dtdwdww) Jupywjhb 6pwaptiph hpwywbwgdwdp, dwulw-
Unpwwbiu' hhthnptipwihl Jupywynpdwb wybywiynn 66 swywGbpny:

SGunbuntpjwl wnwbdht hwndwsébtpnid ywlbuwwnbudt) £ Gwb wpwohlw 12-wiujw dwiwbwlyw-
hwwndwéh qlwdn: Upnynilpltph hwiwdw)i qGwiwjhb 8GnibEpp qquihnptb dGnddt) G6: Uwulwynpw-
whu 2007 p. nbynbiptph0 12-wiuyjw qlwsh Ywlfuwwnbuniibtpp 3.5%-h 2ppwlwjpnid GG (Gufunpn
Ywlfuwwnbudwl hwiwwwwnwufuwb gnigwbhyp 4.1% tp), huy 2008 pywywlh wnwohl GrwiujwyhGp
3.3%-h 2nppwlw)pnti:

QLbph nwpbYwb ninynuwghl thnthnfuncpynil

2006 p. nblynbdpbnh Qwlfuwmnbun oGGn

-4
+3
+2
41

0
2006/04 2007 2007/02 2007/03 2007/04

* pwhh np 2006 pywljwGhG npuwduylGugowl gnpdpipuwgl wilbih wpwq nbdubn F wpdwwenty umwpdw bplpnpn Ybupl, uluwd
2007 pywlpwlh Gphpnpn Lbupg npwduyhlG wanbiquinlbnh woh wnbdwbnp L hG6G wybyh gwdn:

46



Uhpwlw)p

2%-hg wwlwu

2%-3%

3%-4%

4%-5%

5%-6%

6%-hg wytith

Swywlwywbnipyntl

<1

9.9

39.4

39.4

9.9

<1

2007 p. dwpuinh Gwlfuwnbuntdabn

[

7
16
+5

- T2
- T1
L L L L 0
-1
2006/04 2007/01 2007/02 2007/03 2007/04 2008/01
Uhowlw)p 1%-hg wwlwu 1%-2% 2%-3% 3%-4% 4%-5% 5%-hg wybih
Rwlwlwywhnipnth <1 9.8 36.1 445 8.4 <1

Undwlwagnbght. 2007 pqulwlh dwpuinhb 12-wdujw qlGwap Juqob) £ 4.3% 0.8 tninynuwjhG Yhwnny
gwép [hGhng 2006 p. nbywbiptiph Jwlfuwwnbuniihg: Uhwdwdwlwy, JwlfuwwnbuniiGbph hwdwdw)d
2007p. nywnbiptnhG 12-wdujw qlwdp (hGGnt £ 3.5%-h 2nppwlwynid hwjnGybiny GwywwnwywihG dhow-
Ywjph unnphl hwwnyjwénd:

UP funphnipnp hwywlwywb b hwdwpnud qOwsh thwuwnwgh gnigwlhph L wsh, L GJwugiw
ninnnipjwdp  rhulytpp, uwlwjd npwGg pGnhwGnegp  hwjwuwpwyrwénipntp  qlwsh  Gwqiw
ninnncpjwap k:

QlGwsh thwuwwgh gnigwlhh wdh nunnnipjwdp nrhuyp hGunbyw) G t.

e hlQwpwynp t Gwyph dhpwgqujhl qltph pwpdpwgnid Jubfuwnbujwd dwywpnwyhg ywjdwlw-
ynpwd hpolwywlned wfuwphwpwnwpwlwl qwpqugniiltnny, hGsp Ywpnn b qGwdwyhG
602ndlbp wnwowglh(:

QGwsh thwuwwgh gnigwbh2h Guqiwb ninnnipjwdp nhuytipp hGunlyw 0 GG.

o wpuwphl hwndwéhg pfunn rhuytpp Yuwyywdé GG pwqwihlb dGwnwnbbph qGtph pwpdpwgdiwh
wwpwawjntd wnpnwhwbiwlb wpnwndnipwihl dwyw|GGph wybih 066 wdh htw, hGsp npwdh
wndlnpdwG dhongny Ywpnn t Gwqbglb) GGpdniéynn wwpwlpltph qGtpp L quunnuywa
wgqntgnep)nih nLGGOw| qGwsh Ypw,

e hpwlywl hwunywdéhg Gynn hhiGwywb rhuytipp Ywwywd GG gyninunlbunbunipjwl  hbn' wwjdw-
Gwynpywdéd pwpblwwuwnn Gnwlwyh wpnnibpnid wowwn pbipph unwgdwdp, hGsp qGubynidwhG
6GpnL0G6n Ywpnn £ dLwynnby:

UP funphnipnp hGwpwynp £ hwdwpnd 2007 pwlwlhG dwulwynp inpwludbipnlbph wdh wnbo-
wbph wpwaqwgntip, npp, gnignpndtipny Gwfunpn Grwdujwybbphg thnfuwlgywd qbwsh hGbpghwjh htw,
Ywpnn b wybwglbp qGwdwihb sGndltpp: UprynibGpned, pGGwnpyytight WP nbGwn wninynuwnpnypp 0.25
nnynuwjhG Ywnnyg Gwqbgltipnt Ywd whthnthnfu pnnGtint tnwpptpwybbpp:

pnpbighl. UnnwphG hwwndwdéhg pfunn qGwdwihG aGynuibbph twlwb dGnddwd, hpwlwb hwn-
Jwoéned hwiwfuwnlb ywhwGownyh qupgwgniibGtpny ywjdwlwynpywé qlwdwihl aGanilbph nudbinug-
dwl dhuinniibbph pwgwlwynipjwl, hGswbu Gl qGwsh Guwgqiwh ninnnipjwip rhulbiph qbpwyw)nipjw
wwpwagwjntd UP funphnipnb hpwwnbuwywb £ hwiwpnid qOwsh GywwnmwywihG 4% phpwiuhg thwutnwgh
qlwsh gwénp quGdbint hGwpwdnpnipynilp: UpnyniGpnud, npnpdtig hobtightp WP JEpwdphlGwbuwynpdwh
wnnynuwnpntjpp 0.25 nnynuwjhb Ybwnnd uwhdwbbing 4.5%: LndpwpnuwjhG Jwpyh b wywlnh wninynuw-
npnupbtipp uwhdwOybghl hwiwwwwnwufuwbwpwnp 7.5% L 1.5%:

SGunbuntpjwlb  qupqugiwl hbGnwGywnplbph  wwhwywidwl wwpwquyntd YR funphnipnp  sh
pwgwnnid innynuwnnpniypltinh hGulnwqu 62qpnniip:
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2. 33 PLPLULUUHUL RIUUUYUNrQLC
2007 @O4uyuuuLrHr unNu2rLv GcNRUUU3UUNEU

33 nmnwpwdépniLd gqnpénn pwaybkpp

31.03.2007 p. npnipjwdp 33 tnwpwdépnid gnpétp G0 21 wnbunpwihG pwGytip: 2007p. wnwohl
Grnwdujwyh plpwgpntd pwGytph dwubwdjnintiph pwlwylb wybiwgt) £ 5-ng L Yuquob| 304:

PULLUSHL 3UUULUNGh 2007 pwlywlh wnwohl UDL:JGUJU.IUHLIJ pwOywjhG hwiwlywnpgh pGnhwGnep
OLARULNHE YUNhSULD Ywwhww) b wybwgtb £ 6.3%-ny (7.6 dpn npwdng) L 31.03.2007 p. npnt-
pjwip Ywqub| 127.9 i pn npwd:

CGnhwbnip Yuwwhwnwih wép hhdGwywbnid wwjdwbwynnyb) £ pwGywihlG hwdwlwpgh Ynndhg 4.7
drpn npwd whnyph wwywhnydwdp L 0GY pwGyh Yynndhg YubnbGwnpwywb hhdbGwnpwih 2.8 dipn npwd
hwdwpdwdp:

Unpdwwhdwjhl pGnhwlnp L hpdOwywb Yuwwhunw06p0 wybiugbp 60 hwdwwywunwufuwbwpwp
71%-nJ L 8.2%-nJ, huy rhuyny Yzndwsé wlywnhyltpp 6.0%-ny: Uprmynilpnid plnhwlnip Yuwhwwih
hwiwndtipnipjwb gnigwlhb wadbp £ 0.4 wninynuwjhb YGwnd, hhdlwlwb Yuwwhwwih hwdwpdtipnipjw
gnigwbhyp 0.7 inynuwhb YGwnny L Ywqit) 66 hwdwwwwnwufuwbwpwn 35.3% L 33.4%:

Gnwdiujwyh pbpwgpnid pwllwihlG hwiwlwpgh plnhwlnp ywwhunwih wsh wnbGdwp pnhwGnep
wywmhybtiph hwotdwwn thnpp-hbs wrwowbghy t tink), hGsh wpnyntbpnid pnhwbnip ywwhunwh L pGnhw-
Gnip wywnhybtph hwpwpbGpwygnipjwb gnigwlhyp wak) £ 0.3 winynuwjhG YGwnng™ Grnwdujwyh yGponid
Ywaqubiny 23.2%:

PwOywjht hwiwlwpgh pnhwbnip wwpunwynpnipyntGGGpt wybiwgb Ga
PUIJMLE?H;JE}]II[_J#UPQI‘ 4.7%-ny (19.2 dipn npwiny) L 31.03.2007p. npnipjwdp Ywagubp 423.5 dipn
MUPSU4NPNFE3NFLLEND npw: Canhwlnip wwpwmwynpnipjnlGlbph wa b wpdwlwqnpybp 12 pwlyb-
pnid L Gdwgnid 9 pwGytipned:

MwpwwynpnepniGbbph - wdld wdpnnowwbu  wbnh £t nllGbghp h hwyhy 33 npwind
wwnpuwynnpnipjntGbtiph wah. Grwiujwyh pGpwgpnid 33 npwainy wwpuwynpnipntGobpl wab) G0 13.1%-
ny, huYy wpunwnpdnypny wwpwwynpnipjntlGbtinp Gwqb) GG 1.8%-ny: UpnyniGpnid Gwiunpn Grwdujwyh
hwibdww plnhwbnip wwpunwynpnepjntGabph Yugined 33 npwiny wwpuwynpnepyntGGeph tnbuwwpwn
U2hrp wak) £ 3.6 inynuwyhl YGwnny L Yuaqitb| 47.6%:

Gnwdiujwyh plpwgpntd hpwywpwlwywb L dhghywlywld whédwlg hwipGnhwlnp wqwnbbpp
(gywhwby L dwiybwnwihb dhongltin) wybjwgt| G0 2.0%-ny Jwd 5.9 dpn npwadny:

Ppwjwpwlwlywb L Shghywlywl whdwlg plnhwlngp gywhwly wwpunwynpnipyntGGbpp wabp Go
4.0%-ny (6.4 4dpn npwiny), huy dwiybwnwiht wwbnbtnp GJwqb| GG 0.4%-ny (0.5 dipn npwdnd):

UdwlnOtph wab wdpnnondhG intinh £ niGbgb h hwahd $hahuywl whdwbg wdwbnltph 11.4 djpn
npwd wdh (hpwwpwlwwl wbdwbg wywbnbtipp Gwqb GG 5.5 § pn npwadny):

Gnwdujwyh pGpwgpntd hpwywpwlwywb b $hghywlwb whdwlg pnhwlnp wjwlnbtpnid (Quw-
hwly L dwdlbwnwihG dhonglbp) npwdwihb dhonglbnl wybjwgb| GG 10.6%-ny (13.9 dipn npwdnd), huy
wnwwnpdnipwjhb dhongltinp Gywab| GG 4.7%-ny (8.0 dipn npwdnd):

31.03.2007p. npnipjwip hpwywpwlwlwb L $hahyuwlywl wGdwbg pnhwlnip wwbnbbph dGénL-
pjntlp Ywaquiby £ 305.5 dipn npwd, nph 47.3%-p npwiwihl wjwbnbbpb GO (Grwdujwyh uygphl 43.6%):
Ppwwpwlwywl wGdwlg pGnhwlnip wywlnbbpnd Grnwdujwyh ybpeh npnipjwdp 33 npwdny Gepgpw-
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Jwdé dhongltinh Y2hep Ywaquib) £ 63.5%, huy $hahywlwl wGdwlg hwipGnhwlnip wwbnbGpnud 31.6%°
Owhunpn Grnwdujwyh Jtpoh npnipjwidp JtipnGyjwp gnigwlhpGbpp Yuagob] G0 hwiwwwunwufuwbwpwn
56.1% L 30.1%:

Puwlluyhl hwiwlwngh Gangnuwiwo dhonglbinh Jwenigywdpn

31.12.2006 30.03.2007
8 9 1

8
4,5% 9

7
14,5%

21,0% ’ 3
22,2%

1. dpghlwlwl whdwlg gywhwly wywlnlbbn, 2. hnwywpwlwlhwl wldwlg guwhwle wywlinlbbn, 3. Shohlywlwl widwlg
dwilliinuyhl wywlnbbn, 4. bpwywpwlwlhwl widwlg dwilbunuyhl wiywlnlbn, 5. MwpwnwdnpnipynGaGn wyy
Dhlwluwlwlq huqdwlbpwnpintGGEpH Ghwndwdp 6. Pwllbnh pnpwlguyhl hwphylbn L wyy wwpumwdnpnupyniGG6n
(Gepwrywy UR), 7. downybihp tnnynulbp, 8. MwpuwynpnipyntGaGn Gwnwywnpnipwl Ghuwndwdp,

9. Uy wwpwnwidnpnipyniGGGn

13,3%

Ns wjwlnwjht wwpwwynpnepjntGlbipnid Grwiujwyh plGpwgnid inbinh G0 nuGbgtp hbnbw thnthn-
funtpynclGlbipp. wak] G0 pwGytph (npn pnpwlygwihl hwphdlbpp” 7.6%-ny (359 GG npwdny), pwytpp
GUwwndwdp (GEpwrjw) UR) wy wwpwnwynpnipyntbGlGbpp 15.6%-ny (6.1 dipn npwiny), wyp $hlwluwyw
YwqiwytpwnipjntGbbph GYwwndwdp wwpwnwynpnepynibbbpp' 8.8%-ny (1.3 djpn npwdny) b wyp ywnpwnw-
UnpnipyntGlbinp 22.9%-ny (6.0 dipn npwdny), L 0dwgqgb) 60 33 Juwrwldwpnipjwl Gyuwndwdp ywpinwyn-
nnipjnLGbtpp’ 5.2%-ny (941 410G npwiny):

2007 pywlwlh wnwehl Gnwdujwyh phpwgpnid pwllywihl hwdwywngh
ge#;&ll?;r‘;‘m%‘m%’;% wlwnhyGbinG wytijwgty 6G 5.1%-ny (26.8 dipn npwdny) L 31.03.07p. npnt-
pjwip Jwaqub] 551.4 dipn npwd: UynpdGeph wd b wpdwbGwapdbp 13

pwytpned, huy Gjwgnid’ 8 pwGytpned:

33 npwdny wynmhybbpb wybjwgt)] G0 10.5%-ny (31.3 dpn npwadnyg), huy wpwmwnpdnypny wynhy-
GGpp GJwqbp GG 1.9%-ny (4.4 dpn npwiny), nph wpryniGpnid pnhwbnep wynhybbph Jugdind 33 npw-
uny wywhybtph mbuwywpwnp Y2hep Gwfunpn Grwdujuyh hwdbdwm wak| £ 2.9 inynuwjhG Ytwnny L Ywg-
ukip 59.8%:

PwlOywiht hwiwywpgh wywmhybbph Ywqdinid wpdwlwanyb) £ nbGunbunipjwb Jupwydnpiwb L 33
whwmwywb ywpunwwnniubpnd Junwpgwdé Gepnpnudbtph funznp wé: 33 whnwlwb ywpunwwnndubpnd
(GBpwnjw) nGwn hwiwdw)jGwantipp) Gepnpnudlbnb woak) 606 12.4%-nd  (10.1 dipn npwd wd): 2quih’
22.9%-ny (14.1 d;pn npwiny) Gwqbp 66 UP GUwniwdp wwhwbebtipp (GGpwrjw) UR-nLd pnpwlgw)hl
hwzhdbtpp):

PwOywjht hwdwlwpgh Yynndhg nbunbunctpjwlp tnpwiwnpwé Jupytbpp nhvnwpyynn dwiwlwyw-
hwindwénd wyblwgt| GG 11.9%-ny (27.4 Gipn npwind)” wwjdwbwynpwd 33 npwdng inpwdwnpywd
Jwnytiph 28.8 dipn npwd wany:

bhahywywl whdwlg Jupybnb wybkjwgt) 60 13.8%-ny (15.0 4 pn npwind), hpwjwpwlwywb wi-
dwlg Jwnytipp' 9.8%-ny (11.2 G pn npwdnd), huy pwGyh hbn Yuwdwsd whdwbg L wuwwnwyhglbinhG
wnpwiwnnywdé Junytipp 19.3%-ny (1.2 dpn npwidnd): 31.03.2007p. npnipjwip pwllwiht hwdwlwnpgh
Ynnuhg nGwnbuntpjwlp npwiwnpjwé Junybiph dwywip Ywqdb| £ 257.1 G pn npwd, nph 48.2%-p pwdhG £
pGytL $hahywywl whdwbg, 48.9%-p hpwywpwlwywb whdwlg 2.9%-p" pwbyh hbn Yuwwywd whdwlg L
wfuwinwyhgbtphG:

Swyybwnne Gnwduywynid pwlGywihl hwdwlwpgh Jupytpp L nGphnnpuywb wywpunpbpp (GEpwnjwg
UhopwllywjhG wywlnbtpnb nu Jwpytipp, rbGwyn hwiwdw)Gwagptinp, hghlGqp, $wlywnphbgp) pGnhwlnip
wak| GG 10.2%-ny (26.5 0 pn npwdny) L Ywquik) 285.5 dipn npwy:
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Puwlluyhl hwiwlwngh wlhnpGbph swywGhpp

hwaqupn 37 npwd
140000000

120000000

100000000
80000000

60000000

40000000 r
20000000 -j]» ]
0 - : V_-_'_A:—_'_ - | r[

T T T T T T T T T T T
-20000000
1 2 3 4 5 6 7 8 9 10 11 12 13 14
[ 37.12.2006 B 57032007
1. wlfuply npwdwlwl dhonglbn 2. Pnpwlguyhl hwprhyGbn pwllbnnid

3. Maunwlhwl wndbpnpbn (Gapwnywy rbwyn hwdwd-gntn) 4. Mwhwlplbn pwalbnh b wyy ppa. huqiwl. Ghuwandwdp
5. dnp. hwp. UP-nid L wy) wwhwlplbn UP Ghwwndwdp 6. dwnplybin ppwdwpwlwlwl widwlg

7. dwplybn phohlwlwl whdwlg 8. dwpnlylin pwllnh htin yuwwdwds whdwlg b wpfu.
9. Fwpywnlywd uinwgybyhp tninynulbn 10. Ipdlwlwl dhonglbin

1. Wy wndbpnpbin 12. Lhqhlq, pwlinnphlq (wewlg dhopwlyp)

13. Mwhneuwnwpnln 14. Uy wlhinhdbbn

Npwdnd Jwpybpp L nGphwnnpwywb wwpwpbpp wobp G0 25.3%-ny (h hwyhy ntghnkl

GGpnpnudGtpp GJwqb) GG 3.3%-ny (h hwzhy ng nbghnGGunGGph wpnwpdnipwiht JwplywjhG GGpnpn
OJwqiwb) L Ywqab] 132.4 dipn npwad: UpnyneGpnid” pGnhwlnip Jupywjhb GepnpnudGipnud L nGph

uki| 53.7%:

Ns ntghnbOwnbGEphG npwiwnpywé Jupytpp L nGphunnpulywb wwpwnptpp Gjwqb) 66 17.8%-ny (2.8
dinn npwdny), huy rbghntiGnGtphG wpwdwnpwé Jupltipp b niphnnpuywh wwpnpbpp wybjwgt Ga

12.0%-ny (29.3 dpn npwiny):

Puwlluyhl hwiwlwngh Junluyhl GepnpncdGhpp puin inlambunipywl oincnbinh

wnabtiph
npwiwihb Jupyuwyhl GGpnpnudGEph woh) L jwqobp 153.4 dpn npwd, huly wpwnwpdnypnyd Juplyuwhb
LoGtph
mnpw-
Ywl wwpupbpnid npwdny Gapnpnudbbph mGuwywpwp Y2heb wybiwgt) £ 6.5 tinynuwjhl Ybwnny L Ywug-

31.12.2006 31.03.2007

24/ 16, 7/ 76‘4/
98/ 702/ 27/
5 /5
47/ 282/
28, 7/
63/ 76‘/ 75/
48/ 204/ 62/ 43/ 203/

1. UpryntGuipbnnipyni G, 2. §ninuinlnbunipynt G, 3. ChGwpwnnipnil, 4. Spwluwnpwn b uy,
5. Unlunmip, 6. Fwlpuyhl ulincln b uwwuwplydw wyy ngnpunlbp, 7. Splwluwlwl huwndwd,
8. UwwnnnwlwlG Junltp, 9. Iphnplipuyhl YJunlbp, 10. Uy ojninbin

0/

48/
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Swpydbtnnt Grwiuywyned inGunbuncpjwb pninp gynuntipnid wpdwbwapybp E Jupuwihl Gepnpnudlnh
wd: 2quih wybjwgb G0 uywrnnuyw, welunph, hhthnptipwjhG L wpryniGwpbpnepjwb §yninh Jupytipp®
hwiwwwwnwufuwlwpwp 12.4%-ny (8.5 dipn npwiny), 11.8%-ny (5.9 dipn npwdny), 16.6%-ny (3.9 djpn
npwing) b 14.1%-nd (5.5 dipn npwdnd): Lqwd thnithnfunwpyncGGbipp hwGqbgptp G0 pwGlywihG hwdw-
Ywpah Jupluyhb GepnpnedGeph Yunenigywdéph thnthnfuntpjwG:

Ghnwiujwyh pbpwgpnid pwlluwiht hwdwlwpgh unwlnupun wynmhybbph nbuwlwpwp Yhep
OJwaqgb] £ 0.3 mnynuwjhG YGwnny Ywqguibiin pGnhwbnip Jupytph L nGphinnpwlywb wwpunptph 97.3%-n:
31.03.2007p. npnipjwip pwllywjhG hwdwywpgh «huyynn» Jupybpp L nGphunnpuwywb wwnpwpbnp yuqib
G0 pGnhwGniph 1.8%-n, «ng utnwGnwpuy Jupytipp L nGphnnpuywb ywpwnptipp 0.6%-p, «quulwétih»
Jwnytpp L nGphnnpuywb ywpuptinp 0.3%-p:

PwllywihG hwiwlwpgh L2' plnhwlnip hpwgdbihnipjwl gnpdwlhgp Grwdujwyh pGpwgpntd
OJwaqgt| £ 0.2 ninynuwyhl Ytwnny, huy u2? pGpwghy hpwgytithnipjwb gnpéwyhgp wok| £ 3.8 wnnynuwjhG
ytwnng L Yuaqit) 60 hwiwwwwnwufuwbwpwn 41.0% L 109.9%:

AULUU3hL 3UUUSGUNGh ﬁOO?p. wnwohl Gptip wdhulbph ppwgpntd pwGlwihl hwdwlwpql www-
EUUUNESLLND bu nyt| t 4.7 dpn npwd gnun pwhnyp, hGsp gbipwquwbgb) £ 2006 pywlywbh
ouuusPD Gnyy0 dwdwbwywnowbh gnuwn Qwhnipp 16.8%-ny: Gnwiujwyh plpwgpntd

pninp 21 pwGytipp wpfuwwnt GG pwhnypny:

Swybwnne dwiwlwlywhwunydwontd pwblwihl hwdwlwpgp unwgtb) £ 23.2 dpn npwih hwdwfuwnG
GUwdniin' hpwwlwgGbiny 17.4 §pn npwih dwiuubin: PwGlwihG hwdwywpgh 2whnypp dhGsl hwpynidp
Ywaqub £ 5.8 dipn npwy:

Swiwhuwnb GYwintnGEph Yugqind mnynuwjhb GlwdnunGbph mGuwlwpwp Y2hep Juqob) £ 52.1%,
ns nnynuwjhl GYwdntnbbph nGuwlwpwp Yohep 22.5% L wynhyGbph hGwpwydnp Ynpneunbbph wyw-
hnLuinGtiphg Ytpwnwpdh wnbuwlwpwp Yahrp 25.4%: Snynuwjhl GwdnunGtph 80.6%-p pwdhb t pGybg
nbwnbunipjwl  Jwpytphg uwnmwgwé GUwdnunbGphb: Ny winynuwihlG  GlwdnnGbpnld unwgywé
dholnpnwydwnbbpp Ywaqibp GG 51.2%-p, huy wpwnwnpdnyph wep nt Jwdwephg gnin GlwinuinGpp
28.8%-n:

Swidwhuwnb dwfuubipnd 066 nbuwlywpwnp Yahep pwdhl £ pGybp ng ninynuwihlG dwiuubphl, npp
Ywaqut| t 45.2%, huly wninynuwjhb éwhuubphl L wynhyGeph hGwpwynp YnpniunGbiph wwhniunGGphG pw-
dhb &G pOytp hwiwwwwnwufuwlwpwnp 21.1% L 33.7% wnbuwlwpwnp Y2hratp: Ng mnynuwjhb dwiuubpnid
qquwih wmGuwlwpwn Y2hep' 44.7%-n, pwdh £ pGut; pwGlyuwihl hwdwlwngh wiuwnwyhglbph wfuwnw-
Jwnéhl L npwl hwjwuwpbgywd wy ydwpbbphG, huy nnynuwjhb dwiuubpnid 56.8% wnbuwlwnwn Y2hep
pwdh £ pOyt| dwiybunwiht wjwbnbtph nhiwg ydwpywé innynulBnha:

dwpywjhG yuwgiwybpuwynLpjnitaGahnp’

Fwyybwnne nwiujwyh pGpwgpnid Jupluwihl YuwgiwybpwnipyniGbtiph dwulwdynuinbpl wybjwgbi
G0 18-nY: 31.03.2007 p. npnipjwip 33 tnwpwoépnid yupywiht Yuqiwybpwynipjwb |hgtbghw GG nibbgh)
17 pGytpnip)niGhtp, npnbg dwulwd)nintiph pwlwyp Ywaqob| b GpGund:

Jdwpluwyhb yuqowytpwnipjntGabph  plnhwlnip wynpybbph dGéncpjnilp 2007 p. wnwohl Gnwd-
ujwyh pGpwgpnid wak| £ 28.3%-ny (5.8 dipn npwdny) L Ywqik 26.4 dipn npwd, npp pwOluwihG hwdw-
Ywpgh wywnhylbbph dwdwih 4.8%-0 £ dwplwjhl YuqdwybpwnipyniGbbph  npwdwjhl wynhylenpt wyb-
rwgb| 66 24.3%-ny, wpwnwnpdnipuwyhl wywmhylbpp 33.7%-nd, nph wpnynibpnid pGnhwbnip wywnhylbiph
Ywquintd npwdwjhb wynhybbph nGuwlwnpwn Y2hep GJwaby £ 1.8 nninynuwjhb Yawnng b Yuqdt 55.4%:

dwpluwihl YuqgiwybpwnipyniGbtph Ynnihg wnlwnbunipjwlp npwdwnpwé Jupybph pGnhwbnip
owlw b wak| t 27.3%-ny (5.8 dipn npwadny), pGn npnud npwdwjhb Jupybpp wakp G0 2.9 dpn npwind,
wnwwnpdnipwihl Junpytpp 2.8 dipn npwdny: Shghywywb whdwlg Jupybnt wybjwgb 64 30.7%-ny L
Ywaqub| 15.0 dpn npwd: bpwywpwlwywb wbdwbg Jupytpp wybiwgt) 640 71.8%-ny L Ywquib] 5.3 dpn
npwy: LhghlGgh nt $wywnnphlgh plnhwnp swywip Grwdujwyh plpwgpnid wak] £ 6.4%-nd Jwquibiny
2.0 i pn npwd:

T dwplugpl - uqiwlbpyngenidGOEph  wohmph - gniguilhGbpnid  (31.03.07p). Ol duplughl  Guqdwlbpynippul - iy Gepp
28.02.07p. npnupywdp 60 (Guwqiwlbnwnipiwl hwidwwwanwufuwl gnegwlhpG6pn inbfulhlywlwl wundwnlbnnyg nbrbu welw s60:

51



Gnwdujwyh pGpwgpntd Jupyuwjht YuqgiwybpwnipyntGGtph Yynndhg nbghntGunGEphb tnpwdwnpwé
Jwnytiph L nGphinnpwywlb wwpwunpbph plnhwlnip wdw 0 wybjwgt| t 34.6%-ny (6.0 djpn npwiny) L
Ywaqub| 23.2 dipn npwd: dwpluiht YugqiwybpwnepyniGGbnh Jupyuwyhlb GepnpnidlGepnud hwdbdwwnwpwn
funznp wd £ wpdwlwqnytb] wrlbunph, uywrnnwywl, hhthnptipwihlG L qjninunbunbunipjwb GyninGpnud
hwiwwwwnwufuwlwpwn 1.7 dipn npwdng, 1.1 dipn npwdnyg, 844 010 npwiny L 777 4§10 npwdny: dwp-
Ywjhb GepnpnudGipnid wiklwibks inmbuwlwpwp Yahep pwdhG b pGytkp welinph npnpinh Jupuiynpiwbp’
24.9%: UpnynLGwpbipnipjw b Jupytph tnbGuwlwpwn Y2hrb pGnhwinip yuplwyhb GipnpnudGbpnud Yuqob t
12.0%, uywnnnwwb JunybphGp 17.8%, gjninwwnlunbunipjwlb Junpybphbp® 13.5%, hhthnpbipwjhG Juwp-
ytinhGp 10.5%, PhGwluwlywb hwndwésh Jupytphbp' 5.1%, huy wy §nintiphlp 16.3%:

dwpluwyhG GGpnpnudGBph rhuyw)lnipjwlb nwubph wening Grwdujwyh plbpwgpnid plnhwlnip
Jwpybph L nbpphinnpuywl wywpwnptph Juqgdnd unwlnwpn Jupytph L nbGphunnpwywb wwpuptbph
nbuwlywpwp Y2hnb wybiwgt| £ 0.7 mnynuwjhb YGwnny L Yuqulb) 98.2%:

Gnwdujwyh pGpwgpnitd Juwpywiht YuqiwybpwnipintGGbph pnhwlnip juwhwnwih dténepynilp
wat| £ 4.8%-ny (410 00 npwiny) L Grnwduywyh Jtpoht Ywqutb) 8.9 dipn npwd: Usp wwydwbwynpybiy &
Jwnlywjhb Yuwgiwytpwnepyntblbph ynnihg wwywhnyywé 514 610 npwad whnypny: Swubsnpu JupyuwjhG
YwgiwybpwnepyntGbtin wpfuwwnb 66 whnypny, Gptipp ybwuny:

dwplwihl YwqiwytGpwnipntGGbph  plnhwnp ywpunwynpnepyniGGbph dGénepynlp wakp
44.7%-ny (5.4 dpn npwdiny) hhdGwywbnud h hwyhy pwOytiph GYwwndwip wwpunwynpnipjntbbtph 3.3
ainn npwd b ppwdwpwlGwlwl wGdwbg thnfuwnenipniGGtiph 943 610 npwd wany:

2007 pfwlwlbh wnwohl Grwdwwlh bnohl 33 webunpuyhl pwilbnh L Juwpluyhl Guqowlbpwnipin GGGpH
wimnwiphl wwmnph yenpwpbnwy

17 webinpuyhl pwllbnh nt Junpluyhl huqdwlbnwniypiniGGGph Junluyhl wwpwnwdnpnepindGaGnp wpuw-
phl wpfuwunhh Ghundwdp (Genwrywds s60 dhowqauyhl phlGwluwlwl JuqdwlbnunipiniGlbnhg L wyy
YwnlunnntGphg tnwnppbn dnwanbinh pnowlwlGbnnd 33 wrwiwnnipjwl dhongny unwgywos Yuwnlbnn) 2007
pywlwlh wrwohl Gowduywlp bnohl Gwqdly GG 105 diG nnjwn” Gufunpn nwnyw JbGpnoh 96 416 nnjwnh
hnfuwnbl: 2007 pywlwlh wrwohl Grwduwlhh plpwgpntd webinpuyhl pwllbnl ne Jupluyhl huqowlbn-
wnLpynLGGpp wnunwphl wpfuwnbhg Gangnwyty GG 23 010 nnjwn Junplughl dhonglbn, Gufulhplnid dtinp
pbnydwo Junlybinh nhdwg Gunwnly GG 12 4G nnjwn hhoGuwlwl gnidwnh dwnpndbbn:

2007 pywlwlbh wnwohl Gruwdupwlhh ybnoh npnipywdp welinpuyhl pwllbnh L quplughl Quwqdwlbnwne-
pnLatbnh hhdluwlwl Junplyunne Gpyplbnl 6G° UUUL-p, nph wnbuwlwpwn Yphen wdpnneh dbe Guwaqdby F 15.3%
(Gufunnn wnwph’ 15.3 %), Lundhwl 14.7 % (Gufunpn uvwuph 7.8 %), SGpdwlhwl 13.3 % (Guifunpn wwnh
9.4 %), Twqufuunwln 12.5 % (Gufunpn wwph’ 15.7%):

2007 pywlhwlh wewohl Gowduwlhh ybnoh npnipywdp Gapngnwdwds Yuwnlbinh dhohl Lpnywds nnlnuw-
nnnypp Guifunpn wnwnyw (2006 pywlhwih Jbpohl  7.8%) hwidbdun Gywaqty b L quwqdity 7.7 %: Unwnwphl
Yuwnpliinh dnwn 36.6 %-p (nnwgnn (LIBOR, EURIBOR, 4P M) innynuwnnnipny Ga:

dwnliinh dhohl dwilbinwylnipyniln dnun 4.0 tnwnh b Gundwdwdlybn Junlbnh inGuwlwpwn Gopep Gyw-
qly L wqoty Gepgnwdwd YJunlinh 29.2 %-pn (Guifunpn wnwndw Jbpghl' 31.7 %):

77 wrlinpuyhl pwllbinh dwulwynn wwminpp 1999-2007 pp.
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Uywhndwqpwlwi pybpnipyjnLaabn?

2007 pywlwlh wnwehl Grnwiujwyh plpwgpnid nwnwnbgyby b «UjhwGg- d1Gy» UNC-h phy UNN
0025, «NMpwyghwn hGanipplu» OPC-h phy UMN 0036 L «Uhlw» OPC-h phy UMN 0004 |hgtiGghwbbph
gnpénnnipjnilp:

2007 pywlywbh dwpunh 31-h npnipjwdp 33 nwpwopntd [hgbbquynpywd wwwhnwagpwlwh
pGytpnipnLGGenh phup Ywaqobg k 12:

Swpybiwnnt Ghwiuvjwyh plpwgpntd wwwhnjwgpwywb pGytipnpyniGbbph wywhyOtpp Gjwgb) Go
12.0%-ny Ywqubny 7.7 o pn npwy, ubithwlywb Yuwhwmwip 13.6%-ny Juquibiny 5.2 dpn npwd, huy ywp-
wnwynnpnipntbGbtipp” 8.4%-ny:

CanhwGnep wywmhybtpp Gwqgb) 66 hGswbu ny pGpwghy, wjlwbu £ ppwghy wywnhybbph Gwgqiwb
hwyyhb: Uwulwynpwwbu GOJwqgb] G0 wwwhnwqgpwywb pGytpnipyniGatph Gynepwywb wynpybbpp
(185.3 010G npwiny), Ywpdwdwdybn nbphnnpwlwl wwnpwptipp (320.3 66 npwdany, nphg 307.7 4j0
npwdp pwdh £ pGyGL nunnuyh wywhngwanpnipjwbp) b npwiwywb dhonglbinp (402.2 G0 npwdiny):

COnhwlnip wwpuwynpnep)ntGbbph Gwgnuip hhdGwywlnd wwjdwbwynpyb] b Jupdwdwaybin
yYptinhinnpwywb ywpwnptiph Gugiwdp (319.1 410 npwd Gjwanid): Iwnjuwwbu Gjwqgb) GG Yptinhunnpw-
Ywl ywpwnptipp ypwwwwhnjwapnipjwb thnfuwbgwé rhuytinh qény (249.0 610G npwdny):

UwwhnJwagpwywb pGyGpnipynblbinh pGnhwGnp wynpdGepnid 666 inbGuwlwpwnp Yahe nlGGG
Jwpdwdwdybun nbphinnpulywl wwpupbpt ninnuyh wywhnjwapnipjwb qény (15.3% wnbuwlwpwp
Uzhn), wjwbnuwyhl hwahyltipp (27.0% wnbtuwlywpwp Y2hr) L npwiwywb dhengltipp (16.0% wnGuwlwpwn
lizhn):

Uwwhnjwagpwywh pGytipnipyncGlbph plnhwnip wywpuwynpnigniGGbph 89%-p pwdh0 £ pGLGnLa
sywunwywéd wwwhnjwagpwyswnbtph wywhniunhb (49.5% wbuwlwpwp Y2he) L JGpwwwywhnjwagpnte-
pjwl thnfuwbGgwé nhulytiph qény Ynptnhunnpwlywb wwpunpbinhG (39.9% wnbGuwywpwn Yzhn):

Swpdbnne Gnwivywyl wwwhnjwapwywb paytpnepyntGlbntd wjwnwnbp GG pwhnypny: Gwhniyph
utiénipnLlp (hwpybinne dwdwlwywpowbh whnyp Gugbigywé whnipwhwnyh qény Swiuuh gnidwnh
swithny) Ywaqob) £ 122.2 910 npwd: Y0wuny wpfuwwnt) £ 4 pGytpnepynib: UnwGdbGwyh niwnpnipjw G0 wp-
dwhh wwywhnjwqpwwb paytbpnipyntGbph «Q@npéwnlwywb dwiuutipy L «Ujp gnpéwnbwlwb swuubipy,
hOswbu Owl «QnpéwnlGwywl wy GYwdnunGbp» hnnjwdébtpp: Unwehl Gpyniup dnunnwynpwwtiu tinw-
wwuwnyytip 60, puly «Gnpdwnbwlywl wy) GwdnunGtp» hnnwdéh gnigwbhb wak) £ dnn jnp wlqud:

Swpybwnnt trnwdujwyh ppwgpntd hwpytignwdéd wwywhnjwagpwysdwnlbinh dGéncpynilp Ywaqib £ 1.5
daipn npwd, hGsp 25.9%-ny qbipwqubghb) £ 2006p. wnwohl Grwdujwyh pGpwgpntd hwybgpywéd wwwhn-
Jwagpwyswnbtph dténipynclp: 20wywé plnhwlnip wwwhnjwgpwysdwnbtiph waha, Gjwqgb| t wnwbg wyl
£l thnpp dwu Ywaqinn Ywlph wwwhndwapnipjwlb qényd hwyybgpnwd wwwhnjwgpwysdwnbbph nbuw-
Ywpwp Y2hrp. 2006p. wnwohl Gnwdujwyh ngywibbpny wju gnigwbhyp Ywaqob £ 0.3%, huy hwpdbunnt
Gnwiujwyh gnigwlhp 0.08% t:

dbpwwwwhnjwapnipjwlp thnfuwlgwd nhuytiph génd wwwhnjwagpwysdwnltiph dbénipynilp G-
funpn nmwpw wrwehl Gnwduwyh Gnub gnigwlh2h hwitdwwn wdk) £ 40.3%-nd Ywqubing 787.7 g0
npwy:

UhLbnylb dwiwlwy, 27.4 610 npwiny wybiwgb] G0 nwnuwpbgwé wwjdwlwagptiph qény htin
Jbpwnwnpdynn wywhnjwagpwysdwnbbpp Yuqiking 60.6 0.0 npwd:

UwwhnJwagpwywb hwwnnignudGbpp Gwfunpn nwpjw weweohl Gnwiuywyh hwibdwn wdkp &GO
4.6%-ny L punn hwpybtinnnt Grwdujwyh nguw bbph’ yuwgitp 179.4 910 npwd: Gpb Gwiunpn wwpyw GnejG
dwiwlwywhwwnyjwénid Ypwwwwhnwagnpnnltiph pwdhal wwwhnjwgpwywl hwwnnignudlbipnid Yug-
ubi| £ 69.5%, www hwpdbwnnt Grwiujwynid 49.7% (pln npnud” 2006p. wnwohl Grwdujwynid JEpwwww-
hnJwqpwysdwnpltp / wwwhnwqgpuysdwnpltp hwpwptpnep)niip Ywqob) b 47.6%, huly 2007 p. wnwohl
Gnwiujwyntd 53.0%): LYwlph wwwhnjwapnipjwlb qénd Ydwpdwéd wwwhnjwgpwlywb qnidwnbbpp
Ywaqut| GG 3.1% (Gwfunpn nmwpdw wpwohl nwdujwynid 0.3%):

Swpbuyqgphg 2.7 hwqup hwwnny wybjwgb) £ wywhnuapwyw pGytpnegnilGGbph gnpénn ywjdw-
Gwaptiph pwlwyp L 31.03.2007p. npnipjwip Jwaqguib) b 32.2 hwqwp hww: Gnpénn wwjdwbwanptiph
wwwhnywagpwywb gnudwnbbph dbénipynclp 2007p. wnwehb nwdujwyh ybipgh npnipjwdp Yuaqob £ 3.93

2 31.03.2007p. npnupyuie hupdupliGbpnid GEpuwndwd 6G 12 wuuhndwapuilpul pGlbpmpiuwi gnigulhyibp:
31.12.2006p. npnipywdp hwpdwnlGbpnid Gepwnywds GG 15 wwwhnywanwlwl pGhbnnipiwl gniguwlpyGtn, npnlghg dbyh gniguw-
Gholbipn 3-nn Grwdwwlh Yanoh npnupywdp 606, pwlh nn uqdwlbnwnipiniln nwnblwl phlwluwlwl hwpdbungnipiniGG6nn sh
Gepluywgnty:
31.03.2006p. nnnipywdp huwpdwnllbnnid GGpweywd 66 21 wwwhndwaonuwlywl pnGhbnnipiwl gniguwlp Gbn:
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nnlh npwd, nphg 3.81 wniplh npwdip Ywd 96.9%-p YGpwwwwhnjwaqpnnbtph wywunwufuwbwwnynipjwb
utiénipnLGl £ Gpb wywhnwapwlywb gnidwnbbplt wybjwgb] 60 364.8 410 npwiny, wyw Ypwwww-
hndwagpnnh wwwwufuwlwwnynipjwlb swihd wwwhnjwgpwywb gniiwnGGpnud 47.2 dipn npwdnd: Uyu-
whuh wnwpptpnipyntbp hhdGwywbned wwydwbwynnyb) £ wjbd hwbqwdwbpnd, np 2007p. wnwohl Gnwd-
ujwyh pbpwgpntd nbnuywl wwwhnjwagpwlwb 2ncywihg nnipu Glwé wwwhnwopuywb pGytpnipnc-
Gtinphg dtyh nhuytbipp yEpwwwwhnjwaonpywé ska Gnbi:

Unpdtpnpbtnh 2ntjuw

31.03.2007p. npnipjwip 33 wpdbpnptiph 2ntuynd dwulwghwnwgywd gnpéncbGtinepynid GO
hpwlwOwgnt| 20 pGutpnipyncGabp: Ywbghg 7-p, pwgh ppnptipwihl gnpéncbtinegjwb (hgtbghwhg, niGkG
Owl hwywwnwpdwgpwihb Yurwywnpdwb gnpéncbtinepjwb (hgbGghw, huy 1-p" Gwb ywhwnenih |hgtlghw:

33 wpdtpnptiph 2ncywynd hpwywlwgybip G0 yanmwlwb ywpunwwnndubpny L pwdbGunndubpny gnp-
Swnpltin: Updtpnptph 2ntywih dwulwghunwgwé whdwlg hwiwp Grwdujwyh pGpwgpntd pntywih hhd-
Owlwh gnpéhp G0 hwlnhuwgtb] nwpdjw| wtunwlwb wwpunwwnndubpp, npnbp pGnhwbnip gnpdwnpbbph
Swywntd wquit| GG onpg 99.3%: Pwdbbunndutinnd gnpéwnpltipp Ywqdt) GG 2nipe 0.7%:

Updtpnptiph 2ntywjh ppnptinGGnh/nhitpGeph gnpéniGtinepyjwb 2ppwlwybEpnd hpwlywbwgdwé gnp-
owppltph 2ppwlwrenipjwl SwywGbpp Ywqlibp G0 46.4 Gipn npwd: MGnwlwl ywpunwwnndubpnyg
(GEpwnjw) nbwn gnpéwnpltipp) gnpéwnpGtph 2ppwlwrenipjwl wlwp hwpybnnt Grwduywynid Juguiby
t 46.0 djpn npwy, pwdbhnndubpny gnpéwpplbiphlGp 326 010 npwy, pln npnid pwdGbnndubiph
2nowlwnenipjwl wlwih plnwdkbp 7%-p Yuwwnwnybl £ 3wjwunwbh $nbnwihb pnpuwgned:

Mbwnmwlwb ywpunwwnndubiph 2ppwlwnnipjwb dwdwlbph 27.7%-p pwdh £ pGytp wbnwlywb dhohl
dwaytivnw)bnipjwdp wwnpuwwnndubiphl, 69.5%-p wGwnwlwb Gpywpwdwiybn ywpwnwwnndubiph, 2.8%-p
wGwnwlwb yupdwdwdybn wwnpunwwnndubph:

2007 pywlwlh 1-hG Grnwdujwyh Jdbpoh npnipjwip 33 wpdbtpnpbiph 2nitjuynd gnpébp £ Gpyne
hOpGwywpqwynpynn Yugowytipwynipjnil. «3wjwunwbh Yahinpnbwlwb nbwnghinwphw hGpGwlywpgqw-
dnpynn Ywgdwybpwnepjnibp» L wpunwndnyph L wpdtipnptph wep/Jwdwnph uwywpynepjniGbbin Yug-
dwybpwnn «3wjwuwnwbh $nlnuwyhb pnpuw hpGwlywpqwynpynn Yuaqdwytpwnigjnilpy:

2007 pywlwbh wrwehl Grwiujwyh plpwgpnid Iwjwutnwbh $nlnwjiht pnpuwyncd Yoapdb £ 11.7
4Lh0 npwd pGnhwbnep wywiny 68 gqnpéwnp: Pnpuwjwywl wrlinphG dwubwyghb) £ 4 dwulwqhunwgywd
paytpnipyncG:

31.03.2007p. npnipjwdp Iwjwunwbh Yahwnpnbwlywb nbwnghunwppwintd wljwlwywb wndb-
pnebiph ubthwlywlbwwbiptph rGGuwnp Jupnn pnnupynnGbph phyp Ywqob) £ 706 pGytipnipyncG, huy 34N-nLd
ntGuwinp Jwnpnn pnnwpynnGbph wpdtpnpbiph ubthwywbwwnbpbph phyp Yugob) £ 130.4 hwqwp dwpn:

Swywwnwpiwgpwihl yurwywpdwb 2powlwlybbpnid 2007 pdwlywlh wnwohl Grwiujwyh plpwg-
pntd YGpybp G0 331.1 910 33 npwih gnpdwnpplbin, nphg 24.2 610 npwd Swywiny gnpdwnpplbnp (7.3%)
Ybpytky GG ng nighnblGun pnnupynnGtph wnpdtpnetinny hwGdGwywwnwpbGph dhongny:

2007 p. wnwohl tnwiujwyh ybpeh npnipjwdp $nlnwihl pnpuwynid gnigwyjwé GO Gnbp pyny 36
hwyytinnnt pnnupynnbtiph wpdtipnptip: Iwyytnne pnnupynn pGutpnep)nlGlbphg 2-p pwy GG, huy 1-p
Jwpluwyphb uwqgiwybpwnipynih: LaytpnipyntbGGtphg 5-p yupluwGyned GG 33 WP Ynndhg:

SPhbwlGuwljwl hwidwlwpnpqgh Yywpgwyynpdiwl nw2uwunhp
thnthnfunLtp)yjnLGGbnp

OrGLUTNULUL 1. 2007 pJwywlh wnwohl Gnwiuwyh plGpwgpntd plnniGybp GG 33 YGEGwn-

ONONLNHB3NFLLEN pnlOwlwb pwGyh Ynnohg vwyywséd ««Pwlywihl qununbhph dwupl» 33

ontlpntd thnthnfuncpynilGlGtin L [pwgniibtp Yuwnwnbine dwuhG» 33 opbkilipp

L npw plnniOdwdp wwypdwlwynpjwd ««Pwbytiph L pwOywihG gnpénilGtinipjwl dwuhl» 33 opbilpnLd

thnthnfunepynil L [pugned juunwnpbine dwuhly, «33 ppbwlwl nwnwydwnnipjwb optGugppentd thnthnfunt-
pJntl L (pwgnid Junwnbne dwuhO» 33 opblpGGpp: Lpdwd thnthnfunipynlGGbpG GG
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e «PwlyuwjhG qununGhph dwuhl» 33 opbtlph hwdiwdw)l 33 YGhnpnGwlwh pwbyp jnipwpwlsjnin
Gnwdujwyp dbY whqwd dwdniny L (Ywd) qubquéwihb (pwwnynipjwb wyp shenglbpny hpwwwpw-
ynud £ pwaytiph b (Ywd) wrwGdhlb pwGyh hwOnbw funznp wwpunwydnpnepyncl(Gep) niGbgnn wlwwn-
nwiwlws wwnpunwwwbbbph wbdwbniiGbnh ne wbnlGbbpp: C0Gn npncd, funznp wywnpuwynpnepynih kp
hwiwnpynwd UGGunpNOGwlwb pwGyh vwhdwlwé” pwlyh plnhwbnep Yuwhwwih Gugquagneyb swihh 5
wnnynu L wdbith swhnd wwnpwwdnpnipynibp: PwGyh hwlntw hwdwfunpnbtph funznp wwnpwwynnpnt-
pjwl swihp uwhdwGyb) £ 20 dhithnG 33 npwd: Onthnfunipjwl Guuwwnwyh £ ywpunwdnpnipjwl swthp
squwb) pwGyh pnhwGnip Yuwwhwnwih swihh htwn, npp wGplnhwwn thnthnfudnid

e Pwlyh L (Ywa) pwGyh nblwdwnh Ynndhg optilipltiph Ywd wjl hpwjwywh wyntiph wwhwbebtiph
fuwfuinndGbph LW npwbg  hwiwnp Iwywunwbih Iwbpwwbnnepjwb YahnpnGwywb pwbyh Ynndhg
pwlyph L (i) pwGyh nthwdwnph GQuwndwdp Yhpwrjwd wywindwihongltinh dwuhl npnpnudlbpp’
Swjwuwnwbh Iwlpwwbinnipjwb YaGunpnlwywb pwbyh Ywd fuwfunnid pnyyp tnjwdéd pwGyh Ynndhg
hpwwwpwynidp pwlyuhG qununbhp  snhnwpytip: Ladwé  thnthnfunipyniGl wybith pwthwlghy
Ynwnpdbh pwGyh gnpéncbtinignilp L Yywhfuwnpgbith hpwywfuwhunnidbpp:

e  Ppbwlwh hGunwwlnnid hpwywbuwglnn dwpihGabphh optiGpp hGwpwynpnipynil £ wnwhu ppbwlw
gnpény Ywuywoéjwih Ybpwpbpjw) pwGuwihl qununbhp Juginn nbntGynipynild uinwlw] nwwnwywb
Ywpany, hOsp Guwwnwy nibh pwGwihl qununbhp Juginn wntntynipintGGbpp nwwnwywb Ywpgny
hwuwbh nwpdlb] ppbwywl hGnwwlnnud hpwywlwglnn dwpdhGobphG ppbwlwl nwwnwywnpne-
pjwl wybh Jwn thnipnid (ophbwy hGunwplGnipjw thnepned):

e Swonpn thnthnfunipjwl hwiwdw)b pwbyhG wpgbinid £t hp hwdwfunpnbtipht wnbntlwglt| pwbyw-
JhG qununbhp Ywqinn wbntynipyntGGbpp ppbGwlwb hGnwwlnnd hpwlwbwglbnn dwpdhGaGphG
npwiwnpbnt  thwuwnh  gbpwptpjwp: Laqwd  hntnfunegnilip . wwydwbwynpgwé £ dhowgquyhl
hpwwlwb thwuwmwpnpbipny (SUSD):

2. 33 UqquwijhlG dnnndyp Gpuypnpn pGptingdwdp plnnilt) £ «Uwywhndwapnipjwl b wywhnwgpwywb
gnpénLbtnipjwb dwuhb» 33 ontiGpp: UG dawydt) £ 6dpndhnipjwb optiGunpnipjwlb hhdwb Jpw L twwbu
nwppbpynid £ gnpénn «Uwwhnwgnpnipjwl dwuhl» 33 ontiiphg: Optilpnid tnpyt| £ wwywhnjwgnpnipjw
nwuwlywngniip pun nbuwlybtiph L nwutiph (GGpwnwutiph), hGsp hwdwhnebs £ Sdpnwwywb optbunpnte-
pjwl (nhptywnhylbip L wpwGdha GpynpGtph optGunpnipynil) dnintigniiGlphl L Yhpwreynid £ 6ypndhnipywb
wlnwd pninp GpypGGpned: Wo pnyg £ nwihu wewyb) hunmwytgbby (hgbbquynpdwb L yGpwhuynnnipjwb
qnpéplpwglbipp” wnwGdlwgywdé dninbkgnid gnigwpbipbing wnwGéhb nwubpn wwwhnjwagpwywb gnp-
onLGbnip)niG hpwlwbwglnn pGybpnepyncGabiph Gywmdwdp:

3. 33 Uqquyhl dnnnyl plnniObp £ Owb ««PwdbGbnmhpwywb pGybpnepntGGtph dwuhl» Iwjwuwmwbh
Swlpwwbwnnipjwb ontibpnid thnthnfunipyntGbGbp Yuwnwpbint dwuhb» b «3wjwunwbh Iwbpwwbnnipjwb
pwnwpwghwlwb onpGlugppnid thnthnfunitpyntd Yuwnwptbine dwuhl» Iwjwunwlh Iwlpwwbnnipjw
optlpGLnp:

OntGpGtph pGnniGnudp wwpumwwnndubiph 2nilyuih qupgwgnedp fupwbbine hwdwp GufuwnpyuGGp
untinébint Gwwuwwy nibh, dwulwynpwwbiu «Pwdbbnhpwywl pGytpnepyniGbtph dwuhb» 33 onpblphg
hwGdb| £ wjlG npnypp, hwiwdw)b nph pGytpnepywl  gpwynd wwwhndqwsd wwpunwwnndubinh widwbw-
Ywl wndtplbph pGnhwlnip gnudwpp swbwp £ gipwqubgh pOytpnipjwlb YuwbnGwnpwlywb Yuwwhwnwp:
Pwgh wyn, G2dwé optipny yGpwOnid £ wjb whnpwidwpwlwywb Ywpqwynpnidp, nph hwiwdw)b pwdbb-
unhpwywb payGpnipjwb Ynndhg pnnupyywd wwwhnyywéd wuwpunwwnndubph wijwlwlywb wpdtpbbph
pGnhwlnip gnidwpp uwhdwGwdwyynid £, huy swwwhndwé wywpuwwnndubphGp ng: LpJwéd optilpp
«Pwdbbnhpwywb pOytpnpyncGlbiph dwuhG» 33 optlph wwppbp hnnwéltph dhol hwlwunipynilp
ybpwglbnt Gwywwnwy nibh: Uwulwynpwwtiu, dh npnyph hwowéw)G pGutpnipynilp Ywpnn E pnnuinytp b
nbnwpwfubl thwunwpnpwiht L ng thwunnwpnpwihl duh wwpunwwnndubp, OhGsntn Gnwu npngpp
Upwlwlwy uwhdwbnud £, np ywpunwwnndup ywwnpwungnd £ nwwgpuwlwb Gnulbwyny:

4. 33 UqquwjhG dnnndl wnwohl pGpbpgiwdp plnnilb) £ Gwb 33 YGGunpnGwlwb pwbyh Ynndhg
Upwyywé «Gwlwwwphwihb ydwpbtiph dwuhb» Iwjwunwbh Iwbpwwbnnepjwb optiGpnid thnthnfuncpynil
Ywuwwpbnt dwuhby, ««Ownwnbpynjw GopnpndGbph dwuhb» 3wjwunwbh Iwlpwwbnnipjwb onpblpnid
thnthnfunipyntl Yuwnwnbipne dwuhb», «GQuwidnwhwnyh dwuhl» 33 optlpnid thnthnfunipynitl Juwnwpbipnt
Owuhb», «MGunwywb wnnipph dwuhl» 33 optilpnid thnthnfunipintd Ywwnwnbine dwuhby», «Updnipwhl
Ywpquwynpiwl L wpdnipwhG yGpwhuynnnipjwl dwuhl» 33 opbtilpnid thnthnfunipinthd Yuwnwnbnt
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Owuhb», «dhghywywl wbdwlg pwlwihlt wywlnbbph hwwnignidp Gpw2fuwynpbipnt dwuhl» 33
optilpntd thnthnfunipntl uwnwnpbne dwuhly», «3wjwunwih Iwipwwbnnipjwl dwpuwjhG optilugppnty
thnthnfunepyniGlbp  Yuwnwnbine dwupl», «NMwpwnwnhp unghwwywl wwwhnjuwagpnipjwl ysdwnpbbph
Uwuhb» 33 optilpntd thnthnfunipynih Yuwnwnpbipnt dwuhG» 33 opbtiGpltipp:

Loqwé hnthnfunipjniGhbph pnwlnwynegynilp hwbgnid b hGnlbywh@

Swjwunwbh Iwbpwwtunnipywl YahnpnGwlywb pwayh hpwywlwb whntph hwdwdw)l 33 YEGwn-
pnOwywl pwlGyp UUL nnpwph Guwndwdp 33 npwdh  hwdwpyuwihl  hnfuwpdtpp uwhdwlnid k£
$pOwluwywb 2nijuynid dbwynpywd dhohlh Yzrdwd thnfuwndbtph hhdwG Jpw, npp hwpdwpyyned k£
Swjwunwbh Iwlpwwbunnepjwb nwpwépnid gnpénn pwbytph L wyp uncpyynlGbiph Ynndhg 33 YGawpn-
Owlwl pwly GEpYuwywgwéd wpunwndnipwiht gnpéwnbnipyniGbbph YGpwptbpjw) hwytinynipyntGhtph
hhdwl Jpw, huy wyp wpunwpdnyplbph G4wwmdwdp 33 npwdh hw2dwpyuihb thnfuwnpdtplbpp uwhdwG-
ynud GG hhdp plnnibting «0njptipu» hGdnpdwghnt hwiwywnghg ytipgywéd UUL nnpwuph Guwndwdp
hwiwwwwnwufuwb wpdnypbtiph thnfuwndbpltpp: Wuhlpelt 33 YGGunpnGwlwb pwbyh Ynndhg wpuwp-
dnyplbiph GYwwdwdp 33 npwdh hwqwpluiht thnfuwnpdtiplbpp uwhdwbynid GG gnpénn wpdnipw)hl
2ntjwltipnid dbwydnpwé dhohb 2njuwywlwh thnfuwndtiplbiphg G GGny:

LoJwé optilipGEpnd thnthnfuntpyncGlbiph Yuwwnwpnidp ywjdwGwynpdwé t 33 YehuinpnlGwywb pwbyh
Gnpowwnhy L wy| hpwywywb wynbpny Gwfuwnbuwd wpinwndnyph GUundwdp 33 npwadh thnfuwndtph
hwpqwpydwb dGpnnh pGnhwlpwgywdé npnypp onpbGpltinh dwywpnwyn wdpwagpbint wbhpwdtnne-
pjwip, hGsh Gwhuwwnbudwip wybiih Yplngéyh 33 YGhunpnlGwywhb pwGyh 33 npwdh GHwwndwdp wpiwp-
dnijph hwaduwpyuwjhG thnfuwndbph uwhdwGdwb gnpéwnenph hpwywb pndwbnwynipynclp:

5. 33 UgquwjhG dnnndyl wnwohl plhptipgdwdp plnnibbg «UpdbGpnptiph 2nitywih Ywpquynpdwl
Jwuhb» 33 optilpnid thnthnfunipyntGGEp L | pwgnidbbin Yuwwnwnbine dwuhG» 33 onkbpp:

OnthnfuncpynLGlbph hwdwdw)b' Iwjwuwnwbh Iwbpwwbitnnipjwb ppnptipGepha, nhiGptepha, hwjw-
nwpiwqnwihb Yuwrwywphsbbphl hGwpwynpnipynib b pGétnynid onmwpbtipypjw hbnhGwywynp pGykpne-
pynLbGEph gpwlgywé wpdtipnptinny qnpéwnpltin Juwwnwnbine wyn wpdtipnptipny gnpéwnpltiph hpwlw-
Gugniip wwpgbgwd Ywpgny pnyjpwnptbine dhongnyd: Pwptithnfunitdp Yowwuwnh Iwjwunwbh Iwbpw-
whwnepjwb 2ntyuynid wyn windtpnptinh 2nowlwnrdwlnp, wynntbghwy GepnpnnGGph, hGswbu Gwl ownwp-
Gpynyw pnnwpynnbtph’ Iwjwuwnwbh Iwbpwwbnnipjwlb wpdtpnptiph 2nywjh GQyuwndwdp hGunwpppnnt-
pjwl wnwowgdiwlp, Junwhnipjwb dLwynpdwln:

6. 33 YLOwpnlGwywb pwhyp 2007 pywlwlh wrwohl Ghwiuywyned 33 Yuwnwywnnipynth GEpYuwyw-
gnbg «Updtpnptiph 2nctywjh dwuhl» 33 optiliph Gwfuwaghén:

Lowé Gwfuwghép Gepwnnid £ dh pwpp Gnp dninbignudGbph Yhpwnenod, npnGg 2Gnphhy 33 wndb-
pnptinh 2ntywjh Yuwpquynpnidp Yhpwywlwgyh wewybp syncl b wpnynibGwytun: Wo twwbu tmwppbpynid k
gnpénn «Updtipnptinh 2ntywjh Jupqwdnpiwb dwuhb» 33 optiliphg: Uwulwynpwwbtiu
7. Onbilpp dywydb £ BU optbunpnipjwl wwhwGebbinhl hwiwwwwnwufuwb, hhdGwywbnid wplbwbynn-

wwlwb Gpynbtph, dwulwynpwwbu EunnbGhwih L UnyGGhwih thnpdh hhdwb ypw' hwayh wnebting 33
wnwOdGwhwwnynipyniGbtpp:

2 Lwhuwagdénd wgnwaph Wwpunwnhp gpwbgiwl wwhwby Gwfuwwnbuyt) £ dhwjb wpdtpnptinh hpwww-
pwluwyihl wrwowpyh Ywd $nlnwjhb pnpuwyned npwbgny welnph nbwptipnud, huy hwytwnne pnnup-
ynnGtiph wpdtipnptiph gpwlgdwl wwhwl sh uwhdiwbynid: Gnpénn optiiphg hhiGwywb wnwnppbpne-
pjnLlp Yuwpgwynpiwl nwpwmh wqguwwnwlwlwgnedb £, pwbh np wyuncthbun hwybunne G0 nwebnid dhwyh
wyG paytipnipynGGtpp, npnGp Ywwhwwih GEpgpuwyddwl hpwwwpwlwiht wrwowny GG wbnud, L npnGg
wndtipnpbpp 2powlwnyncd GG $nlnuwjhl pnpuwyned:

3. Junwytigyt) 66 wqnwaph gpubgiwb L hpwwwpwydwb pbpwgwlywnqbipp:

4. LOnwyayt 60 wgnwanph gpwbgiwl wwhwGohg pwgwrenipynilGGtpp, dwulwynpwwbu uwhiwbyb Ga
pwgwnnipjntGbbp’ JuwuJwé wnpdbpnpbph wnweownyh swihhg, wnwywnpyynn wpdtpnptiph wajwlw-
Jwb wnpdtphg, dtinp ptipynn wpdtipnpbinh 6wjwihg: Ywpdwdwdybn wwnwpwjhl wpdtipnpbinh hpw-
wwpwywiht wpwownyh nbwpnid wgnwagnph wwhwlohg pwgwnenipinilp uwhdwljwé £ guwbywgwé
pnnwnynnh hwdwn:

5. Lwhuwwnbuwd bt Spwapwiht (Qwpnilwywywb) pnnwpynidlbph hGwpwynpnepynd’ dbY wgnuagph
hpowl Ypw, dwulwynpwwbu, tpt pnnupynnp 1 vwpdw plpwgpnid Gwjuwwmbund £ 2 L wybih
pnnunpyniibtp, wwyw nw Ywpnn £ hpwywbwgGt o6y Spwapwiht wgnwaph hhdwb Jypw: Uw hwnyw-
wbu Yunlnp £ hpthnpbpw)jhl wwpwmwwnndubiph hwdwn:
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6. Lwfuwagh6p hGwpwynpnipinil £ wwihu uwhdwGBint wgnwaph duh L pndwlnwynipjwb GHWWLBWYP
nwppbp wwhwbebbp' Ywiudwé wndtpnpbinh wnbuwyhg, hGswtu Gwl uwhdwbjwé £ wgnwagnph wdthn-
thwpbipph Yugidwl L hpwwwpwyiwb ywpunwnhp ywhway:

7. PwlOytipp L JwpyuwjhG YuqgiwybpwnipyniGbbipp, wewbg (pwgnighs |hgtGghwjh, Ywpnn G0 dwwnnwgbp
pninp GEpnpnudwghG dwnwynipyntGGtpp UGGupNGwywb pwGynb Cwjuwwbiu tnbnblywglbnt wwjdwbny:

8. Undtipnptinh 2ntywynid dwulwaghwnwgdwé gnpénilbinigyniGbtipp dwulwwndbp 66, dwulwynpwwbiu
wnwbdht hgtGquynpiwl GGpwlw GG nwpdbp GGpnpnudwyhl funphpnwwnygnepynilp, wpdtipnptiph
inbnwpwfuntdp, wndbpnptinny gnpéwnppltiph hwbdtwpwpwywGatph unwgnip L thnfuwbgnudp L
wyLb: LEpnpNLdwyhG dwnwynip)nLGGtph dLwybpwniiGtpp hwiwwwwnwufuwbbgyt| GG U nhpbyunhy-
GGph wwhwbeGtphG:

9. Uwhdwayt] 60 wnpdbpnptiph 2niyw GapnpnudwihG pGyGpnepyncGGGph dneinph fupunn wwhwGeGGp:
LtpnpnudwyhG pGytpnepyniGGtpp gpwbgynid b thgbGquynpyned GG WEGunpnGwlywb pwbGyh Ynnihg:

70. Lwjuwwnbuws £ pnpuwywywl b ng pnpuwywyub Yuwgdwybpwydwé nijwlbph untnddwb hGwpwyn-
npnipjnil, npnGg owbipwwnpp, ontilph hwdwdéw)l, Ywpnn £ 1hGG dhwjb pwdGbGnhpwlwb pGyGpne-
pjnL0p:

77. Uwhdwyb| 60 wpdtpnptphlt L npwGg pnnunynnbGphl yGpwptpnn GEpphb wntinGynipyntGGGph quinun-
Ghnipjwl ywhwwbiwb L npwbg pwgwhwjniwb YwbnGGbn, hGswbu Gl qOwjhbG swpwwhnidbbph
npwliwl wrwyb| hunwy swihwhhoOtp:

72 UtlGunpnGwywb nbwnghunwphw(, pun Gufuwgéh, untndyncd t dhwyl pwdGbEnhpwlwh paytpnipjwb
inbiupny:

73. bwpqwynpyntd GG GGpnpnudwghG pGYyGpnugnlGGEph, pnpuwgh L owy) Ywqdwybpwydwé pniywGbph
owbpwuwnph, hOswbiu Gl YGGupNGwywb nbwnghunwphwih Juwhwnwind Gwlwlwihg dwulwygnt-
pjwl dGnpptindwl wwjdwGGGnp:

74. Lwuwghép fupwhuniunid £ Gwb ownwnbpynw qupqugwd pntywlbph hGn 33 dLwdnpdnn wndb-
pnptinh 2ntywih hnfuywwwygywoénipynilp b Yuwwhwnwih hnupbiph wafunidwgnidp:

75. Qnpénn optlph hwibdwwn, Gwjuwaghép Ywrnigywdpwihl wenidn wwpgbgywé L hunwybgyws,
hGsp hpwywyhpwenipnilp nwndlned £ wnwyt) nynephb b wprynebwybiun:

ELPUONMELUNNUYUL 2007 pywywlh wnwohl Gnwiujwyh plGpwgpned 33 YGGunpnGwywb pwbyh
ononunHA3NFLLEN unnuhg dwydti L thnthnfudtip GG htinbyw| hpwywluwhb wynbpp.

PwlluyhlG gnpdnt Genipint G

e  PwllwyhlG gnpénibbinipjwl GnpdwuinhywhG nuawnh Juwwpbiwgnpédwb Gwwwnwyny  thnithnfunt-
pjnLbGtn G0 hpwywlwgytip 33 UP funphpnh 2004p. utiwwnbdptbph 20-h phy 237-L Nnpn2dwip hwuwnwwn-
Jwéd «Pwbytiph gnpénibtinipjwl Ywpgwdnpnudp, pwOlwihG gnpénibtinipjwb hhdGwywb inlGnbuwywh
GnpdwuinhybGpp» YwbnGwywpg 2-nud: Uwubwynpwwbu’

- ubinwgyt) £ pwGytph pbpwghy hpwgdbihnipjwb (b22) Gnpdwwnhywjhl wwhwep. uwhdwOywé
Gwqugnt)lp 80 tnnynuhg nwpdb £ 60 tnnynu,

- hwydb| £t wpunwndnyph nbGophGdwb Gnpdwwnhyp (wpunwndnipwhlb rhuyp 2008p. hniGwnh 1-hg
YyaGpwndh pwayh Ywwhwnwih hwiwpdtpnipjwb Gnpdwwnhyh hwagwpyncd):

e Onthnfuntpyntblbp G0 Yuwwnwnyt) 33 UP funphpnh 2004p. hnywintdiptph 12-h phy 250-L npndwdp hwu-
nwnywé «Pwaytiph GepphG huynnnipjwb hpwywlwgiwb Guquagnt)l ywjdwbGtpnidy»: Updtipnpbph
ppnptipwyhl, hwyjwwunwpiwgnuwyihl, ywhweniwywb gnpénclGbnip)nild hpwywbwglnn pwGytph GYwwn-
Owip uwhdwOyb) GG GepphG huynnnegjwb (pwgnighs wwhwbolbin:

e  Lwpqwynpiwl nwpwnh pnhwlnip hunwybgdwbb nunnywé thnthnfunepyniGGbp G0 Yuwwwnpdbp Gwb 33
UP funphpnh 2003p. dwpwnh 25-h phy 126-L npn0wdp hwunwnywé «Pwhytiph hwyytungnipyniGGtpp,
npwlg Ghpywywgndp b hpwwwpwynidp» YubnGwlwpg 3-nud L 2003 p. Gnjtdptiph 11-h phy 385-L
npn2dwip hwunwnywsé «3wjwuinwbh Iwlpwwbnnipjwl nwpwépnid gnpénn pwOytiph htnwbyw-
pwjhlG qupqugdiwl énwaph dup» Ywpgnd:

Uwpwhnywonuwljw G gnponLGhnupin

33 UP funphpnh 23.01.2007p. phy 19-L npndwdp pOnnilGytp £ «Uywhnjwagpuwywl uwlwagbtiph
hwpybwnynipjwb alp, npw GEipjuywgdiwb L uwlwqltph hhdGwynpdwb Yupql no dwdytwnlbpp», npp
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fulnhnb £ wwwhnwagpnnh $hbwluwywb Yujnibnipjwl wwwhnydwl Gwywwnwynd wwwhnjwgpuyw
2ntyuynid shhdlGwynpdwé guén L pwpép uwywqbbiph Yhpwndwb pwgwnnidp:

Jdbpwlwpdbl £ L hpwdwlywl nwywnh thnthnfunipniGlbppt £ hwiwwwnwufuwbbgyt] wwwhn-

Jwagpwywb qnpénilbnipntd hpwywbwglnnlbph nGywdwnplbph, wywnniwph L gnpéwlwih dwulw-
ghinwywb npwywynpdwb qGwhwwndwb hwpgwwnp:

2007 pywywlh wnwohl tnwiujwyh pbpwgpnid dwyyb] 66 L wnwohlwjnd WP funphpnh hwu-

nwwndwbp YatpYuwywgykh.
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«Uwwhnwgpwywb ppnptipGtph hwaybunynipyntbGbtipp, npwg (pwgdiwl, GGpYuwywgdwlb Ywpgld nu
dwdilytwnbbpp» 33 UP funphpnh npn2dwb Gwiuwghép, nph Gywwwyh b dbppneéwlywb L yGpwhuynnw-
Jwb wnbuwbyjnibhg pwgwhwyint] ppnpbpltph gnpénilbnepynilp” wwwhnjwnhp-wwwhndwaqnnn, hGs-
whiu Gwb wywhnjwqgnpnn-ybpwwwwhnjwagnnn hwpwptpnep)niGGbpncd:

«Uwywhnwapwywb pGytpnipyniGbtph hpwwwpwydnn Phwluwlywb hwydbndnipyntbGbinh ophbw-
ytp dubipp L npwlg [pwgiwl hpwhwbgp» 33 UR funphpnh npn2dwl Gwfuwghdp, nph Guwwmwyh k
$phlwluwywb hwpybnynipntGGbpp Gnp hwqwihtG wwoht hwiwwywunwufuwbbglbp, wwwhn-
jwagnpnnltiph qnpénilbnipjwb Gpwptipjw] wwywhnjwnhpGbph L wyp uwwrennbGtph hwdwp wpdwOw-
hwywuwn ntinGywwnynipjwl wwwhnynidp, hGswbu Gwl wwywhnjwagpnnbbph qnpéncbGtinepjwl pwthwb-
ghynipjwl wwwhnynidp:

Undlpnplph sntyuyh fupqunpnid

33 UGGunpniwlwb pwGyh Ynndhg dawyybp L thnthnfudtip G0 hGunlyw|] hpwywywb wynbnp.
Swjwunwbh Fwbpwwbinnipjwb YEGunpnbwlwb pwGyh funphpnh 2006 pdwywbh nbywntGdptph 5-h
«Updtipnpbiph 2ntywyh Yupgwdnpdwb YwbnbGwaghppp» hwuwnwwnbint dwuhG» phy 713-L npn2dwb GY
thnthnfunipyntGGbp L (pwgnudlbp uwnwptine dwuhG 33 WP funphpnh 06 thtwnpwnph 2007 pywlwbh
phy 32-U npnynudp: dbpphGhu hhdOwywb Guwunwyb b wywhnygb) pwbybph L uwplwihb yugiwytin-
wnipyntbbbph ninnwyh dnwnpp wpdtpnptiph 2ntjw, dhwdwiwbwly wwwhnydbiny hgtlGquynpdwd,
hwyytwndnipyntGlbiph GEpLjwjwgdwb L GepphlG YGpwhuynnnipjwlb gnpdplpwglpnid Ypybnnnipynil-
GGpp pwgwnnudp: Npnpnudp Gub pnyy) £ nwihu UeGunpnGwywb nGwnghnwphwintd hwywwnwnpdw-
anwjhb YwnwywphsGbph Ynndhg dby plnhwlnip wpdtipnptiph hwadh dhengny wpdtipnptinh Ywnw-
Jwpiwl hGwpwynpnepnih  plGétint, hGswbu Gwb $nlnwihl pnpuwynid wpdbpnpbinh gnigwynidip
Ywiwynpnipjwl uygpnilph hphdwl Jpw nlb, hwiwwwwnwupuwlObglbp dwulwghnwgywdé wbdh
yGpwhuynn dwnwynipjwlp GGpYjwjwgynn wwhwbeltpp pwlytph GepphlG wninhinhG GGpyjwjwgynn
wwhwOeObpha:
33 UP funphpnh 06 thGunpdwph 2007 pywywOh phy 33-L npn2dwdp hwuwnwwnmywd «Updtipnpbph
wwhwnnipjw gnpéncltinipynilp» JwbnGwlwpg 33-p, nph Gwwwnwyb b uwhdwlb] hpwywywb hpo-
pbp, nph hhowl Yypw Iwywunwbh Iwbpwwbinnignilnid Ywpnn t Gepnpgbp L gnpét) Gpyowywpnwy
wwhwreniwlwb hwdwywng: dbpohlu Ghpwnpnud £, np wwhwnenipjwl |hgtiGghw nibtignn wGahbp
Ywpnn GG dhpwgquihlt wypwynhyuwyned pGnntjwé swihwbh06ph0 hwiwwwwnwufuwb ywhwenipjw
SwnwjnipyntGb0tp dwwnnegb: dbpohbhu Gwwwnwyb E dwpgbipnid pGwydnn GepnpnnGeph hwown (nuéb
wyb fulnhnGtipp, npnGp Yuwwdwé 60 dhwyl YEGunpnGwlwh nbwnghunwphwintd wpdtpnptinh hwhy-
Gtpp Jwpdwb hbwn, hOswbu Gwl hwppbl wyl fulinhpGbpp, npnGp Yuwwywdé GG dhLbnyG ppnpbiph 2
twpptin hwdwhunpnlbph dhol gnpédwppp UGGunpnGwywb nGwynghwnwphwjnid ywpunwnhp gpwbgbnt
htuwn:
Lnp fudpwgpnipjwdp hwunwnybp b 3wjwunwbh Iwipwwtinnipywl YahnpnGwywb pwGyh funphpnh
05 ntywnbdptph 2006 pywlwbh phy 713-L npn20wdp hwunwwndwé «Unpdtpnptiph 2nLywjh Yuwpqwynp-
dwl YwhnGwaghppp»:
33 UP funphpnh 20 thtwnpdwph 2007 pwlwbh phy 32-L npndwdp hwutnwnywé «@nnwnpynnbbph,
hwaybwnne pnnunynnGtph pwdlwihlG wpdtpnptph Gowlwywihg Ywd funpnp ubthwlwlwwnbpbph L
nGywdwnbtph Ynndhg qwunubh hwdwpynn wnbntynipniGbbph L thwunwpnptiph GEplJuywgdw
Ywpap» L «QGununbGhnepinilp hwpqgbipnt dwuhO» nhdnidh dup hwutnwnbine dwuhb YubnGwlwpg 32-n,
puin nph’ uwhdwbynid £ hwydbunne pnnupynnbtph Yynndhg UGGunpnGwlwb pwGy qununlbh wnbnb-
Ywuynipjwb GEpyuwywgdwl Ywpgp' uwhdwlwhwybing qununbh hwdwpynn nbnGyuwnnipywlb wa-
hwpyh ognwgnpénLdip ippnpn wGédwbg Ynnihg:
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Swiwdw)l 33 Yahnpnbwywb pwbyh 2007p. wnwohl Gnwdujwyh npwiwdwpywihlG épwapp 33
JswpwhwdwpywjhlG hwdwlywpgh qupqugiwb fuGnhpGtph 2powbwlybbpnid 33 4aGunpnGwlwb pwGyh
Ynnuhg Ywwmwnpdb G0 yowpwiht hwiwywpgbiph Yuwpqwynpiwb L huydwl, hpwjwywb nwnh Yupqw-
ynpdwl, waywbhupy ydwnpniGtph qupqugdiwl wfuwwnwbpltp:

Uwulwynpwwbu wpdtipnpbph 2ntywih qupqugnudp fupwlbne Guwwnwynyg dwydtip bW hwunwn-
Jb £ «33 yahuinpnbwlywb pwbyh Ynnohg pwpép Jupywbh unwgwé wrbinpwihb YuqiwytpwnipyncGGtpp
ynnihg pnnupyywé wwpwwwmniubipng rbwn gnpéwpplbph ntwn hwydwpyh Yunwpdwb» wywjdw-
Gwahpp, npp Ywpquwynpnud £ YyGhwnpnGwywlb pwllh L webwnpwihG pwGytph dhol Yapwd nbwn
aqnpdwnpltiph YtipgGwhwzywpyh hpwlwlwgdwb phpwgwywngbinp:

Swjwunwbh $nlnwiht pnpuwgnid gnpdwnbnep)niGGtpp fupwlbine L yGpelhwhwdwpyh phpwyw-
Gwgdiwl gnpéplpwgh wwwhnyiwb Guwwwyny dwydt) £ «Iwjwumnwbh dnlnwjht pnpuw hGplGwlwnp-
quynnynn Ywaqiwytipynipnilnid hwzqwneydnn wpdtipnptipny (Unpwnpwwnhy wnpdtipnptin) Yapynn gnp-
owppltph Owplwlwb nbwynGwgdwh L Jybpelhwhwdwpyh Ywwmwpdwb dwuhb» wwydwbwaghpp, npny
Ywpquwynpybp GG pnpuwynid wpdtpnptipny Yapdnn qnpdwppltiph htun uwdwd npwdwywb dheonglbph
OwhuGwywb nbwnbGwgdiwa, yaaunpnGwlywb ntwnghunwphwinid hwyqwnynn wpdtpnptinny gnpéwnpltph
pLhphGah, hOswbu Gwb Yytpghwhwdwyh hpwlywlwgdwh htin juwdws phpwgwlwngbnp:

LUwplnpbind walwGupy yowpnudGtph qupqugiwl Gwwwnwynd hpwlwlwgynn wfuwnwbpbbpp
L hwpyh wrbtnd, np dwlpwéwfu wnbunph b uywuwnpydwb npnpunned wyG wGdhpwywbnpbo Yuwwé k
pwnuwihl plwquywnenid dbnp pbpdwé Gwdniibtph L qupqugiwh dhinnedllph htwn, 33 YEGunpnGw-
Ywh pwGyh Ynnihg Ywwnwnybp G0 ydwpwiht pwpnh wannppwghppp npwtiu dwfuu hhdGwynpnn thwu-
nwpntnp Swlwskint hbn Yuwydwsd wfuwnmwbplbn: Upnnibpnid” dowyytl £ 33 Jwrwdwnnipjwb 1998p.
ognuwnnuh 25-h phy 525 npndwdp hwunmwnywd «Owfuu hhdGwynpnn thwunwpneh GUuwndwip GGplw-
Jwgynn wwhwbebtpp uwhdwbbnt L wyn thwutwpnptiph Yugidwb Yupg»-nid thnthnfunipyncGGtp L pw-
gnuiltip uwwpbine dwuhl Gwfuwghép, npp hwywlnipjwl £ wpdwlwgb] whwaqpghn qbipwntuswlw
dwpuhGGtph Ynnohg L GEpYuywgyt) £33 Yuwrwjwnnipjwl hwuinwwndwp:

Swiwdw)l 33 YEGwnpnGwywb pwayh opblunpwywl wywmbph 33 wwpwépnitd gnpdnn Uh wpp
wnbwinpwjhl pwlGytph YGGupnGwlwb pwlyp wnpwdwnpbp b wmwppbp dhowqquiht Jdwpwiht hwdw-
Ywpabiphl wlnwdwygbint pnejindnepyniblbp: LhgtGqwynnyt) £ Gwbl «EdGp» UMC-0° npwbu npudwywG
(thnnwiyhG) thnfuwGgnedGtp hpwywbwglnn YuqiwybpwnipyniG:

Swpybnne dwiwlwlwhwwnywénid hwiwgnpéwlygbiny Iwdwfuwphwjhb pwGyh hbin 33 UR Ynn-
Uhg wpfuwwnwOpbbp G0 uwwnwnydt) Gwb «Uwbniawlwane)G gpph» (“Purple Books”), npintin dwlpwdwu
wbtwp t pGnipwagndh 33 Jowpwhwqwplwiht hwiwlwpgp, douwlyiwb b hpwwnwpwydwb ninnnipjwdp:

Nhuwwpybinyg gnigwlhGbpp, npnlp plnipwgpnd 66 yowpwhwgwplwiht pGuquywep Yupbih k
GG, np 2007p. wnwohl Gnwdujwynid wpdwlwagpdby b yowpwihG hwiwlwpgtnpnd L JydwpwjhG gqnp-
6hpltipny hpwywlwgywé gnpdwnlnipjnlbGtph wa:

Swyybinne dwiwlwywhwwnywénitd 33 nmwpwdpnd walywhfupy ydwpnudlbph éwjwip Ywqob t
2265 dipn 33 npwd (pwlwyp 689999), wyn pyntd 33 YGhwnpnGwywb pwbyh ydwpwihh hwdwlywnpqgbpny
hpwlwlwgywé Jydwnniiltiph dwywip Ywaquib) £ 2250 dipn 33 npwd, huly pwlwyp 269027: 2007p. wnw-
ohl Gnwdujwyntd wlywbfupy YyswpniiGbph dwywip, Gwiunpn nmwpdw wrwohl Grwduwyh hwdbdwwn,
wak) £ 2.3 whqwd (1271 dipn 33 npwdnd), huy pwlwyp 1.2 woqud (43575-nd): 33 YEGunpnbwywb pwbyh
Jowpwyhl hwdwywpqgbpny ppwlwlwgwsé thnfuwbGgnudlbph dwywip 2006p. snppnpn Grwdujwyh
hwdbiwwm wybjwgt) £ 1.4 whgqwad (662 dpn 33 npwadny), huy pwlwyp Gwgb £ 9654-ny (0.04 wlqud ):

33 yEGupnGwywhb pwbyh yowpwiht hwiwywpgbpny hpwywbwgywé npuwiwywh thnfuwbgniiltiph
uhohl opwywl Swywip Ywqguk £t dnn 35.1 dipn 33 npwd, huy pwbwyp 4204: Ywdwlwhb thnfuwbgnid-
Gtph dhohG opwlwl dwywip 2006p. wnwehl tnwiujwyh hwdtdwwm wyblwgb £ 19.8 dipn 33 npwdny
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(pwlwyp® 681-ny) wyn pyntd’ 0.4 dpn 33 npwdny wdp wwjdwbwynpybi £ pnpuwywywb gnpéwnbnepncl-
Gtpp hGwn uwywd thnfuwbgnidbtipny:

2007p. wnwohl tnwdiujwyh plGpwgpned 33 YGGunnpnGwywb pwbyh dhongnd phpwywlwgywsé aw-
pnudGbpnud (wrwbg pnpuwjwlwb gnpéwnbnepyniGbtp hpwywlwgltint hbn Yuwdwdé thnfuwbgniiltinh)
2wnnibwyt) 60 066 nbGuwywpwp Y2hr Yugob] Gwhdwwbunwpwbh Gwhuwdbnlwé, hGswbtu Gwl ytpehGhu
ninnywé  thnfuwbGgniibtipp, npnlp Ywqulb) G0 pGnhwGnip JdwpnudGbph dwywih 30.6%-p, pwlwyh
40.6%-p: 33 YGGwpnGwywb pwGyh dhongnd Gubdwwbnwpwb ninnywé, hGswbtu Gwbl JtpohGhu Gwfuw-
atinGwé thnfuwbgnudGtph pGnhwlnip dwywip Gufunpn nmwpyw wrwehl Grwdujwyh hwibdwwm wybiwgb|
£ 62.5%-ny (351 dpn 33 npwadnd), huy pwlwyp' 11.3%-ny (13244-ny):

77 4P dhongnd hnwlwlwgywo Yownpnidbbnh puwlwlp L Swiuyn

uyG 37 npwo hwin
2500000 300000
- - - B = - ™ - -
2000000 DY I // 250000
L - - =
- . <+ 200000
1500000 -~ ~ > A
- ™ - -
.- F r " 1 150000
1000000
+ 100000
500000 4 1 20000
0 0
Itn. 04 Il Gin. . VbR, 1Gn.05 Ilbn. llGn. IVEGn. 16n.06 IlGn. lltn. IV Gn. l&n. 07
Ouwuy = = % Pwlwl (wp wrwlgp)

2007p. wnwohl bGrwiuywyh plGpwgpnid 33 nwpwdpnid wjwuwnhy pwnpwnbpny hpwywlwgybp t
36233 410 33 npwih 839402 gnpéwnlnipyntl: Wn pyntd pwnintipny waywhupy JdwpnudGbph dwyjwip
Ywaqub] £ dnuin 2828 610 33 npwad: Lpwd whlywhbiuhy gnpdwnlnipjniGbtph swywintd hGunbpGhn dhow-
Jujpnid hpwlywlwgywéd gnpéwnlnipntGbbph dwdwip Ywaobp £ 150 910 33 npwd (wyn pynid kG-
nnGwjhG welnnip 102 410 33 npwy, pwpwunhg pwpu thnfuwbgniibtin’ 48 410 33 npwd): Gnwdujwyh ybipoh
npnipjwdp 2npwlwnenipjwb 8G9 qunlynn pwnpubiph pnhwGnep pwlwyp Ywquibp £ 232762, npp 2006p.
wnwohlt  Grnwdujwyh ybpeh hwitdwwnnipjwip wybjwgb) £ 1.48 wlqwy (76088 pwnwiny): Jwpybunnt
Gnwiujwyh plpwgpnid  pwnwnbipny hpwywlwgywd wiywbfuhy JdwpniiGbph dwywip Ywqdb) £ pwp-
nwjhb gnpdwnlnipjntGbtph dnwn 7.8 %-p: Clnhwlnip wndwdp, pwpubpny waywbfuhy gnpéwnbnepynb-
GEph 6wyw) b wybkjwgt) £ 42 %-ny:

2007 p. wnwohl Grnwduywyh ytpoh npnipjwip 33 YLhnpnGwlywb pwlyh
ElGywnpnGuwihlt JowpnudlGbph hwiwywpgh dwulwyhgbtiph pnhwlnp pw-
Gwyp Ywaub) £ 217, wyn pynid 33 yahunpnGwywb pwbyp b Gpw 3 nmwpwé-
pwjihl npwdwpynuwyhb YGaunpnGatpp, 33 qubdwwbnwpwbp 44 pwdwbGincbpltpny, 21 welinpwjhG pwa-
ytp 145 dwulwdninbpny, «UpitGhwG Rwpn» wpngbuhlGgwjht YyGhGunpnGp L Uppwbwmwlywl pwlyp
(p. Unuyyw):

33 yGGupniwlwb pwlyh Yyowpwihl hwdwywnpqgbipny Yuwwwpywdéd JowpnudGbph qbipwyhn dwup
hpwywlwgdby E EG4npnGwihG JowpnuiGbph  hwdwlwnpgh dhongnd: Iwdwlwpgh dwulwyhglbiph
ElGyunpnGuwyhG JownpniiGtpp dhohl hwpyny Ywquby G0 pGnhwlnip Jownpndltiph dwywih 63.10%-p L pw-
Gwyh 95.3%-p: Lwfunpn Lwpyw GnylG dwiwbwlywhwwnywdéh hwditdwwnnipjwdp EGYwnpnGwhG ydwpnid-
Gbph dwyw| 0 wybiwgb) £ 39.74% (564 G pn 33 npwdny), huy pwlwyp 15.86%-ny (40670-nd): Ujn puntd
pnpuwjwlwb gnpdwnlnipyntGGtph hpwlwlwgiwh hbn yuwwé thnfuwbgniibtpp ywqob| 60 27 dpn 33
npwy: UnbunpwihG pwGytph Yynndhg tGYnpnbwihG ydwpnudGbph hwdwywpgny (wnwlg pnpuwjwwG
gnpswnlnipnLbbtip hpwlwGwgObnt htn Yuwwywd thnfuwbgniiltiph) Juunwpjwdéd Jownpnidilbpp Yugub
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GG JGpohGGEphu yownpniiGbph swdwih dnuin 40%-p (npp wybpwgt) £ 55 dipn 33 npwdnd), huy pwlwyuwjhG
Ywnnigwdpnild' dnwin 99%:

ElGywpnGwiht JadwnpnudGbph hwiwywpgny ppwlwlwgwé npuwiwlwl thnfuwbgndltph dhohl
opwlwl pwGwyp 2006p. wnwohl bLrwiujwyh hwibdwwnm wybjwgb| £ 635-ny Ywqdbkiny 4006, huy 6w-
Jwip 8817 410 33 npwind Ywquibing 22185 410 33 npwd: Ujn pyntd’ pnpuwjwywb gnpéwnlnip)niGltph
hpwlwlwgiwb hbwn Juwywé dhohl opwlwl thnfuwlbgnidGtpp Yuqub] GG 6549 401G 33 npwd: EGYwnpn-
GujhG dwpnidbGBph hwdwlwpgned a6y b GYunpnGwihb thnfuwbgdwb dhohb dwyw|p, wrwg pnpuwjwlw
gnpéwnlnipyntGGbph ppwlywlwgiwb hbn  Juwldwsé  thnfuwbgnudlbph, Guwfunpn wnwpw  wnwohl
Gnwiujwyh hwdibdwwn wadk] £ dnn 1.7 G106 33 npwind L uqib) £ 3.9 916 33 npwd: ElGYunpnbwihb Jow-
npnudGtph hwdwywpgny wrbinpwihlG pwGytiph Yynndhg pnpuwjwlywb gnpéwnbnipyniGGtiph hpwywlwgiwb
htwin Juwywé thnfuwbgnuilGtph dhohl dwywip Ywagubp £ 201 6106 33 npwa:

ElyunpnGwihlG JowpnudGeph hwdwlwpgnid gpwbgdwé dtpdnudlbpp Yuqob] GG JdwpnidGbph
pwlwyh 0.05%-p L swdwih 0.3%-p (132 thnfuwlgnid 4749 610 33 npwd dwywiny), pln npnud™ wlpw-
Jwpwp hpwgybhnipjwl wywwndweny dtpddwéd JadwpniilGbpp ugibp G0 hwdwlwpgnid hpwywlwgywd
Jawpniilbph pwGwyh 0.01%-p L swywih 0.05%-np (30 thnfuwlbgnid” 739 410 33 npwd swdwny):

Loqwé dtpdniibbph éwdwip hp hbpphG plnipwgpnid £ hwdwlwpgnid gnpdwnlwywb rhuyh,
hGswtiu Gwl hpwgybhnipjwl nhuyh guwép dwywpnwyh dwuha:

b GlinpnGuyhl JownnLdlbnh hwdwlwngend hnwlwlwgywds dhohl opwlhwl hnfuwlgnLdlbnn

aya 37 npwd hwin

24000 5000
22000 1 4500
20000 \\ /‘—"——0: 1 4000
18000 \ / 11 <4 3500
16000 N\ — p— -
14000 \ — || [1] [+ 3000
12000 \Vd p L L [ 2500
10000 — 11 11 [ 2000
o i i e
4000 - | | - - . - | L[] [T 1000
2000 A | | || | | . | | 1 L L |4 500
0 0
2003 2004 2005 2006 Itn. 05 Il Gn. [l Gn. 1V bn. Itn. 06 IlGn. Nl bGn. IV&n. |bGn 07
C swywy == Lwlwl (wy wnrwlgp)

Pnpuwywlywl gnpéwnlnipiniGGGph hpwlhwlwgdwl hbwn Gwudwd' B Glhunpnluyhl JawnpnidGeph
hwdwlpwpgnd uwnwpdwd hnfuwlgnidGbnnp dhohl opwlwl Jownn dGGpn o

Uil 33 npwd
24000

21000
18000
15000 S 7

12000 | \& -
9000 - = /
6000 1 . /

3000 4 \ / \ / \ /

| tin. 06 Il'Gn. Il Gin. IV tin. | tin. 07

o Owifuy Owiuwy wrwlg pnpuwywlwl hnfuwlgnedabnh
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RUUUNUNG RIRBUSHL UnlwinpwjhG pwlytph Ynndhg 2007p. wnwohl  Grwdujwyh plGpwgpnid
Jd8UPNFULENP IUUULUNG pnpwjhl Gnwlwyny Ywwmwpdwé ydwpnudlbpp Ywqub) GG JtpohGhtphu
Jdwpnudltiph dwdwih 47%-p (Gwhunpn wwpdw wewohlG  Grwdujwyh
hwdbiwwn wybjwgb) 66 16 whquwd) L pwlwyh 0.56%-p (Gwfunpn nmwpdw wnwohl Grwiujwlh hwibdwwn
wybijwgt| 60 1.3 whgqw):

33 YytOhwnpnlwywb pwGyh dheongny pnpwjhl Gnwowyny hpwywlwgywd Jdwnniiltph dhohl opw-
Ywl pwlwyp Yuquitb| £ 174 thnfuwbGgnid 10.3 dipn 33 npwd Swywiny (2006p. wnwehl Grwdujwyh hwib-
dwuwn thnfuwbGgniibtiph dhohlG opwlywb dwyw b wadk| £ 9.2 djpn 33 npwind), huly dtYy pnpwjhb thnfuwbg-
dwl dhohlG dwywip 2006p. wnwohlt Grwiujwyh hwibkdwwm wak] £ dnin 51.8 G0 33 npwiny L Juqib]
59.7 410 33 npwd: Pnpwihb Gnwlwyny thnfuwbgniilbiph wdp wwjdwlwynpyb £ hhdGwywbnid ntwn,
hwlywnwnéd ntiyn gnpdwnlnipjniGbtipny): 2007p. wnwehl Grwdujwyh pGpwgpntd wrbinpwyhb pwGytph
uhol. pnpwjhl Gnwlwyny hpwywbwgyb £ 4.9 dipn 33 npwd dwdwiny 12 thnfuwbgniy:

37 YEauinpnOwlwl pwalp, 33 nwpwdpnid gnpdnn webnpuyhl pwllbnh b Quidwwybuwpwih Ynnidhg
hnwlhwlwgywd JownndGanp 17 YaGunpnGwlwl pwlhh JownuyhlG hwdwlwnebinny

Mbwnwywb wpdtipnptinh

JwdwfuwnG ! hwaywntwG U hwaywnyGtph | CGnwokGp
_____________________________________________ i hpwywlwgiwl hwdwlwpg
udwbulhwndwor T GG | Bnpwspl e Shongnd
. Gnudwp | Pwlwy | Gnidwn | Pwlwy Gncdwn | Pwlwy Qnudwp - Pwlwy
¢ (010 npwd) | ¢ (910 npwy) ; : (00 npwd) ¢ ¢ (910 npwv) ¢
L2008
R 855565 ; 215711 70193 8984 . 53645 ST 979403 : 225452
inbuwlwpwp Y2hep i i i i i i i i
__YSwpniaGbinnud (%) 8735, 9568, 747, 398, 548, 034; - 100 100
Meeo 829977 & 258599 : 86905: 8913: 106179 LA 1023061 : 268683
nbuwywpwp Y2hep . : ! ! ! : : :
__YSwpnuatinnud (%) Lo 81135 9625 849, 331 . 1038 044, 100 100
e S 965029 | 269752 i 144908 i 9466 115703 1305 ;1225640 ; 280523
nbGuwywnpwn Y2hrp i i i i i i i i
__YSwpnuattipnud (%) 7874 9616, 182 337 944 047 - 100 100
W& | 1231504 | 265469 | 235410} 11885 120401 1327 1 1587405} 278681
wbuwlwpwn hep | ! ! ! ! ! ! !
__YSwpniiGbpnud (%) Lo 7789, 9526, - 1483, 426, 7588, _( 048, 100, 100
_COnwotGp 3882165 11009531 | 537416 ; 39248, 395928 1 4560 ; 4815509 ; 1053339
inbuwlwpwp Y2hep i i i i i i i i
JGwnnudGhpncd (%) 5 80.62 | 9584 ! 1116 1  3.73 ! 8.22 ! 043 ! 100 | 100
2007
e [ 1419863} 256381} 6640121 11121 166205  1525) 2250080 | 269027
wbuwlwpwn Yhep . ! : : ! ! !
JSwpnLiGbpnLd (%) ; 63.10 |  95.30 | 29511 413 7.39 | 0.57 | 100 | 100

2007p. wnwohl Grwiujwyh ytpeh npnipjwdp MbGunwlwb wpdtpnpbph
MESULUL UNGGRABENP 1 inswG L hwpywpyGbph hpwhwiwgiwG hwiwywpght winwdwlgty

JUCUUAUUL G GO 33 nwpwépnd énn 7 6 L 14 b ayb Gnlb

3UCJUNYLERh nwopntd gnpénn 7 qnpéuwljug nhitn pwGytip, Udwbnbtph
Gtiph L tynGnahlujh Guiuwpwpnipynilp (pnnwnynnp Ywpqudhdwynd wb-
nwlwl ywpunwwnndubiph htin juwyws), Gwhdwwbnwywh wwhwenel, hGswtu Gwbl 33 YeEGunpnGuwywh
pwOyp (YGGupnGwywb ywhwrenih uwpqwyhdwyny L pnnunpynnh ywpquyhdwyny UthunpnGwlywb pwlyh
ubithwlywb wwpuwwnniubiph hbn Juwywso):

Fwdwlywngh ynnihg whwnwywb wpdbpnptinh wnwelwjhl wntnwpwfuiwb L dwpdwb Guwunwyny
dlwynnyty £t 517 hwGdlwpwpwywb 21740 910 33 npwd dwywiny, hGsp 2006p. wnwohl Grwdujwyh
hwibdwwm wybiwgb) £ 5.5 d;pn 33 npwdngd (nph 80%-p Ywqunud G0 wpdbpnptiph  dwpdwb nhdwg
Ywwwpdwé Jdwnpnidlbpp): CGn npnd wnwelwjhl inbnwpwfudwb dwdwlwy ébnp ppdwéd whnmwlwh
wwnpuwwnndubph nhdwg pwlytph Ynndhg Ywwwpdbi £ 9116 GG 33 npwdh thnfuwbgnid, huy wyhmwywh
wndbpnptiph dwpdwl nhiwg Qwhdwwbnwpwbh Ynnihg Yuwnwnpyt) £ 12624 916 33 npwdh thnfuwbgned:
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Un pyntd «Qubdwwbitnwywl wwhweney hwdwlwpgh Ynnihg whmwlywb wnpdtpnpbiph nhiwg Yuwnwp-
yb £ 760 40 33 npwadh yadwpned, npinkn 189 410 33 npwd Ywquib) GG wpdtpnptiph nbtnwpwfudwb L 571
016 33 npwy wpdtipnpbph dwpdwl nhiwg YydwpnudGtpp:

MGunwywb wpdtpnptiph hwydwrdwb L hwydwpylbph ppwywlwgiwl hwiwywpgh Ynnohg 33
yGhupnwywb pwGyh ubthwywb wpdtpnptph wpwelwihl wbnwpwfudwl L dwpdwl Gwwnwyny
dlwdnndty £t 369 hwGdGwpwpwywb 61851 4G 33 npwd dwywiny: Lpdwéd wpdtipnptinh wRrwlw)hh
nbnwpwfuiwl dwiwlwy wrbinpwihb pwbytiph Ynnihg dGrp ptindwé LEGnpnGwlywh pwOyh ubithwyw
wwpuwwnndubph nhdwg Jwwwpdbp £ 37182 616 33 npwdh thnfuwbgned, huy UGGunpnGwlwb pwyh
ubithwywb wpdtpnptiph dwpiwb nhdwg 24669 410 33 npwdh thnfuwbgniy:

Uyunhdwgt 60 wwnmwlwb wpdtipnptiph hwywrdwb b hwpdwnybbph hpwlywlwgiwb hwdwlywnpgh
Gwulwyhgltpp Ynndhg GpypnpnuwihG 2ncywynd wpdtpnptipny Yuwwmwpywdé qnpdwnbnipyntGhbpp, npnlp
Ywqutp GG 119317 010 33 npwd wijwlwywb wpdtipny (wyn pyntd wnp nt widwnp 84685 410 33 npwd
owywiny, wqwun wnwpntd 34632 010 33 npwd dwywiny): COGn npnud gpwydwnpdwl hGn Yuwywod
gnpdwnlnip)nibGbtph dwdwip Ywaqub) £ 2447 G0 33 npwd wliwlwywb wndbpny: DVP- uygpnilpny
Ywwnwpywé wnp nt Juwdwnph 639 gnpéwnlnipyntbbbph nhdwg Jydwnyt) £ 82615 4§10 33 npwa:

MLUUShU UPSLPh 2007p. wnwohl Gnwduywyh 4Gpoh npnipjwdp hwdwhunpnltphl wwuwinpy

cniyU pwnwnbph npwiwnpnidp Juid npulg uywuwpynip ppwywbwgyt) £ 33
nwpwoépntd gnponn 20 wnbwnpwihl pwOytph Ynnihg: CGn npnid 19
wrbinpwihl pwbytp winwiwygnd 66 «UpRPw» pwnpwbipny JdwnpnidGbph dhwulwlywb hwdwlwpgh:
Swybwnne Gnwdujwyh pGpwgpnid «UpLwy» hwiwlwnpghl wlnwdwygnn pwbytph pwlwyp wybjwgtb| k
Lu 06y pwGyny (Urtyuhdpwy):

Swpybnne dwiwbwlwhwwinydwdénid pwnntiph uwywuwnpyiwb wwwnwyny nbnunpytp GG 27 Gnp
wywnniwwn qubddiwb dbptlwatp, L 2007p. wnwyhl  Grwdujwyh ybpeh npnipjwdp npwlg pGnhwlnenp
pwlwyp Ywqub) £ 207: Uyn pyncd «UpLw» wwuwnhy pwpunbph uywuwnpynidp hpwywbwgyned £ 159 wy-
unndwwn qubddwb uwnppwynpnidlGtinh dhongny: UnLinpwjhG pwbybph Ynndhg wnbnwnpdtp GG Gwl 139
POS wbtipdhGwibtn, npnGg plnhwlnip pwlwyp Ywaqibk) £ 1465 POS wbpihOw), wyn pynid 291-p
nbnwnpqwé E welnpwihlt pwOytph unnpupwdwbnidbbpnud: SEnunpywé hdwphbunbipGeph pnhwnep
pwlwyp Ywqub| k£ 83:

77 rnwpmwdpnid gnpdnn pwllibinh Ynndhg inpwdwnpgnn pwpunbnh inbuwlGbnp

Pwayh waywhnLip ArCa | MASTERCARD : VISA | AMEX ! Uy pwpunbp
wphqlbupwty e . e ] T
uatiLhp pway l + o + o + o l

CUpwpwe pwéy 4 e
3wGbpwpopwty L . .0 b o
C@SPAwwunwG pullpy OPC T P
3wtynGnopwiy o o
Cmpndbpl pwcy L LT Ly
«eSU» pOUtun pwdy L o e
CawpqugowC pway L T T
CUnogpupwtly R £ .
ChGegpwoy o £ 0y
Usgwppwoy o T L L L
PP UhgwaguhG wolipuuht pwtly A e
bjstu-eh-Uh pwlly Iwwonwd o P P
TURLLNGARS UGNRLAL PULYY T T
CUpgwfupwoy L L oL
CGwobwn Pwqy e LT T e
Unthupdpuwoy L o P L
CsmGppwey L o L P T
CUpnghGhGubunpwtly L L L L o




2007 p. wnwohl trwdujwyh ytipgh npnipjwdp gnpénn «Uplw» pwpwnbph pwlwyp 2006p. ytipgh
hwibdwwm wybiwgt) £ 1.13 whqwd (11933 pwpwiny) L Ywqdt] 104216: Uhpwgquwjhlt pwpwnwihl hwiw-
Ywpagtinh pwputiph pwlwyb wybwgb £ 1.1 wlquwd (11716 pwpwunnd), wjn puncd VISA dhowqquihlG pup-
nwjhtd hwiwlwpgh pwpunbpld wybwgbp 66 1.09 wlqwd (8254 pwpwiny) L Jwqob]p 98987, huy
MasterCard 0hpwqgquwjhl pwpwnwihl hwdwlwnpgh pwpwntiph pwGwyp 1.2 wlqwd (2574 pwpwny) L Ywg-
utp 14391: UGwgwé dwup pwdh £ pGytp dhowgquiyhb w)p pwpwintphG:

Lwpwuntipny ppwywlwgywé gnpdwnlnipyntGlbiph éwywip 2006p. wnwyhl tnwdujwyh hwdbtiwwn
wybwgt] £ 1.51 wlquwd (12234 410 33 npwadny), huy pwlwyp' 1.45 whqud (260046):

Cpowlwnnipjwl Gkp qunlynn «UpLw» pwpwnbpny hpwywlwgyb) £t 404792 qnpdwnlnipynclt 12617
010 33 npwd dwywiny: «UpLw» pwpwntipny Yuwwnwpjwd gnpéwnlnipjnilGbbiph swdwip 2006 p. wnwohl
Gnwdujwyh hwibdwwn wybjwgt) £ dnin 1.69 wlquwd (5163 410 33 npwdnd), huy pwluwyp 1.51 whqud
(136093-nu):

VISA dhpwqgqujhl pwpuwihlG hwiwlwpgh pwpwinbpny hpwywlwgywé gnpdwnlnipiniGlbiph dw-
Jwip Ywaqub] £ 15295 401G 33 npwd (274648 qnpéwnlnipjnil), huy MasterCard dhpwqquwjhl pwpuwjhG
hwdwlwpgh pwpwntpnd hpwywbwgyb) £ 3186 610 33 npwd dwdwiny 49511 gnpdwnlnip)nih: VISA hw-
Jwlywpgh pwpwbpny hpwlwlwgywd gnpéwnlnipnilltph wywip Gwiunpn wwpyw wnwohl Ghwd-
ujwyh hwitdwwn wybjwgt) £ 1.43 wOquwd (4610 JiG 33 npwd dwywiny), huy MasterCard hwdwlwpgh
pwpwbipnd Ywwwnpdwé gnpéwnbnipniGibiph dwywip wdbjwgtb] £ 1.5 wlqwd (1058 G0 33 npwd
Swywny):

Uhowagquyhl wj| pwpwintinny hpwywbwgybi £ 110451 gnpdwnbnipyniG 5135 610 33 npwd swywnd,
npp 2006 p. wnwohl Grwiujwyh hwibdwwn wybjwgbp £ 1403 416G 33 npwdny:

2007 p. wnwohl Grnwdujwyh pGpwgpnid pwnwnbnpny hpwywlwgywd gnpdwnlnipjncGlGtph dheohl
onwywl dwywip Ywqik) £ 566 410 33 npwd, huy pwlwyp 13116 (2006 p. Gnub dwiwlwlwhwuindwdéh
hwdibdww gnpéwnbnipjnibGtph dhohl opwlwb pwlwyp wybjwgtb) £ 1.4 whqwd (4063-nd)): ULY pwpwnny
hpwlwlwgywé gnpéwnbnipintbbGbpph dhohl wduwlywb dwywip wybjwgt| £ 3 hwg. 33 npwiny L Yuqub]
31 hwqup 33 npwd (pwlwyp 1.3):

«UpPuw» pwminbipnh qupqugiwl nhlwihlywl

hunn uila 33 npwd
480000 - 20000
420000 + " 116000
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lGn. llbn. bR, IVER. Tbn. bR, llGR. IVER. Tbn. e llGe. IVER. Tbe. llGe. IllGe. IVER. |bn.
03 04 05 06 07
Cnowlwnrynn pwmnbnh pwlwln (Gwfu wewlgp) = = = = QnpdwnrlnipintGlGGnh pwlwln (Gwfu wrwligp)
QnndwnrlnipintGabph Swywyn (014 npwd)

Lwmnbn uwwuwplng vwppwiynpnidGbph dhongny lunwnywds gnpndwnplbpp
(2007 p. wrwohl brwduwlh pGpwgpnid)

, Llonuwotlp | U pymid «UpPuw» | LlOnwitlp | Un pynid «UpPuy
Uwngtin | anpdwpeltph | __pwpitpny | gnpdunplibp | puputpny
X swwyp dwwyp pwlwly pwluwly

(U0 ppuwd) (10 npwd) :
_____Ujwndunn quiGddwG uwppbinh Shengny i 25398 | 941 S 673116 1 . 318842
_______ wn pdnud wlywlpehly 4051 691 149411 8463
POS — intindhGwiGtiph Shengny ] 10729 3477 164448 | 85950
"""" wn pyntd wGywGruhy 124210 98 62370 28946
~ bduphGwbnGephdhgngnd M08 0i 18387 0
wyn pYntd wGywaiupy ) 3! 0! 18 | 0
_____ ConwotGp ... .%62%2: 12618 839402 404792
wyn pUnLd walwaiuhy ! 2829 ! 767 | 77329 | 37409




17 rmwmudpnLd Jawpuyhl pwminbnnyg fnwlwlwgdwds enpownlnipntGaGnh Bhohl wouwlwl gmgwlh Gbnp
2003 - 2006 pp. hlswbu Guil pun GrwduywlGbph® 2006 - 2007 pp. hwdwn

uia 33 npwo huwnn
800 16000
700 I~ 14000
600 P — ———+ 12000
500 T —1 10000
w| LT W | o
”
200 1 —T 4000
100 1— —r 2000
0 0
2003 2004 2005 2006 | tin. 06 Il Gn. Il Gn. IV Gn. | tin. 07
:l Uhohl opnwlywlG gnpownlnipyniGatnh dwywyn = Upohl onwljwl gnpownlnipntGanh pwiwln
UbU2QU3hL dhahywlwb whdwlg thnfuwGgniibtipp, wnwlg pwbywjhb hwayh pugdw,
dNluULSNtULLENh hpwywlwgyntd GG 33 wnwpwépnid gnpénn wnbinpwihl pwOybph L 33
uvuuwurabn YGauwpnlGwywb pwGyh Ynnihg hgtGquynpywéd npwiwlwl thnfuwbgnid

hpwlwOwglnn YuqiwybpwnipyntGGtph dhongny:

33 nwpwdépnid gnpénn wnlinpwjhb pwGybpp hwdwfunpnbbiph npwdwyw thnfuwbgndGbpp wpwaq
hpwywlwglbint  Guywuwyny wlnwdiwygnid GG WESTERN UNION, MONEY GRAM, ANELIK,
UNISTREAM, CONTACT L wyj hwdwywpqbph: Canhwlnip wndwdp, 33 nnwpwépnid gnpénn wnbinpwihl
pwOytpp wlnwdwygned G0 16 dhowqqwihl hwdwywnqgbph:

Mwiwlwl hnfuwlgnidGbnh pnwlwlwgdwl hwiwlwnebnp

Jwdwlwngbp | Uwulwyhg Uwulwyhg Yuqiwybnpwne- Uwulwpwdhlp .
' pwlybiph pwlwyn: pynGGbph pwlwlp : unwgnidGeph swywind, %

_UNISTREAM T e 4708

WESTERN UNION ' 15 ' 12.18
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2007p. wnwohl trwiujwyh pGpwgpntd wju hwiwlwpqbphl dwulwyhg pwGytph dhongny Iwjwu-
nwbh 3wbpwwbinnepyntd thnfuwbgnedlbiph dwywip Ywqgut) £ 61287 GG 33 npwd (pwlwyp 281534), npp
7.6 wlquu qbpwquwlgt| b wpnmwuwhiwb uunwnpdwd thnfuwbgnidGbinh swdwp: Iwjwunwbh Iwbpwwb-
nnipjntlh thnfuwGgnedGiph wywip 2006p. wnwehl LGrwdujwyh hwibtiwwn wybjwgb| £ 1.3 wlqua (14157
4a 33 npwoind): Wu hwdwywpqgbipnd Iwjwunwbh Swlpwwbnnepntd juwnwpdwsé dbYy thnfuwbgiw
Uhohl Swywip Ywaqdb| £ 218 hwq. 33 npwd. 2006p. wnwohl Grwdujwyh hwibdwwm wwhwwyb) £ gptpk
GnuyG dwywpnwyp:

2007p. wnwohl tnwdujwyh ytpoh npnipjwdp 33 tnnwpwoépned gnpénud G0 npuwidwlwb thnfuwbgnid
hpwlwlwglnn 4 Yuwqgiwytpwnep)nilbbin: LJwsé YuagdwytpwnipintGbpp hwpybinne dwiwlwlwhwwn-
Jwénid Iwjwunwbh Iwlpwwbnnipjwb hptilg hwidwpunpnbbpht Juuwwnpbp GG 1498 G0 33 npwdh
Jdwpned, huy wpnwuwhdwl Ywwnwndty £ 538 610 33 npwdh thnfuwbgned: ddwpwhwdwplughG
YwquiwytipwnipjntGGtiph dhongny 3wjwuwinwbh Iwbpwwbnnipintl thnfuwbgniibtiph éwywip 2.8 wlqud
gbipwquwgt] £ wpunwuwhdwl Juwwwpdwéd thnfuwbgnidbbpp, huy hwdwfunpnlbtphl Yuwwmwpywé dby
Jawpdwh dhohl swywip hwpybinnt dwiwlwwhwwndwénid uqob t 123 hwq. 33 npwd:

SWIFT hwiwlwngh o¢hongny Iwjwunwbh Swlpwwbnnpintd Yuwnwpgwd  thnfuwGgniiltipp
2007p. wnwohl Gnwdujwyh plpwgpntd Ywqobk] G0 dwywip 309 dipn 33 npwd, huy pwlwyp 63397
thnfuwbgnid: UGY thnfuwbgiwb dhohl dwdwip Ywaqub) £ 4.9 60 33 npwd. Gwfunpn wwpjw wnrwohl
Gnwdujwyh hwatdwwm Gqwqaby £ 4.4 416 33 npwdnd: SWIFT-h dhongny hpwywlwgywdé thnfuwbgnidbbpned
dhghywywl wGdwlg ninnywé JdwpnudlGtipp Gwqgb) G0 6 dipn 33 npwdng L Juqub) G0 dnun 35 dipn 33
npwd. UGy yswpdwb dhohlp wybiwgty £ 422 hwq. 33 npwdng L Ywqgib 1.7 316 33 npwd: Uhwdwdwbwy,
SWIFT-ny $hghlwywl whdwbg thnfuwbgnidlbpp wpnwuwhdwb GJugb) GG 2 dpn 33 npwiny L Yuagub
58 dipn 33 npw:

COnhwGnip wrdwdp, wrbinpwiht pwaytph L npwiwywb thnfuwGgnd hpwywbwglnn Yugiwybip-
wnepyntGGbph dhongnd dhghywywl wGdwlg ninnwdé npwiwlwb thnfuwbgnidlbpp 2006p. wnwohl
Gnwiujwyh hwibdwun wybjwgt) G0 10%-ny L Yuqdbp 99 dipn 33 npwd, huy wpnwuwhdwb junwnpywsd
thnfuwGgnribtiph Swywip gnbipt wwhwwb) £ Gnyl dwywpnwyp 67 dipn 33 npwd:
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UwlypnunbOunbuwlw b gnigwbGh2bGbpp
2007 p. hnLGjwn — dwnpuhG

(77 wqauyhl Yyhowlwanuwlwl swruynipjwl wngjwy GGph hhdwl ynw,)

hpwlywl hwnyjwé

Ubdwlnd Intbuin Inbfwip - I I Gyfuip - I 2007p.hnuiwip-twipinp ppwiyul wah
hlunpdwn 7 hanbpup 2006p. hntGywn-dwmnp
Glunndwdp (%)

SwdwfuwrG Gepphl wprynbp (W4 npwd) 84462.3 186524.5 311784.3 111

Uty qpwnywéhG pwahG pGybnn LU (hwquin npwd) ! 77.8 171.8 287.2 114.2
UpnyniGwpbpuwwG wpnwnpwlph owwin @6 gpun) 450384 | 936351 | - 152365 | 1043
EywnnwtGnahwh wpwwnanieynlp (G40 in/cuws) L 6154 | 11523 | 16257 . 1007
GninuinGinbuntpuG hwiwfuwnG wpnwnpwlp (46 gpun) | 140180 | 253134 | 43979 | 1022
Uulnuwéwhy wunwlpuznowbwnnepl owdun (G0 ) | 479933 | d017e7 | dsesed . 1081
Uwwhunw ohGwpwpnipywl swdwip (6 ppa) | | 38080 | 144365 | 322435 { 1164
Plwysntpjwl npwiwywE tywinunGtnn (@70 gpas) | 951209 | 2290350 | a738014 | - 140"
POwlsnipw npwowyWG swhutnp @6 ppun) | waeest | 2441242 | seast2e | 123
i’;ﬂﬁfﬂr"wﬂmﬁ L}gghsﬂff;w”wﬁ wijwlulua 67185 68385 69583 118.3'
SGunbuwwbu wynhy powlsnipind (hwqup duwpp) ) L 1702 1 11702 0 1708 % -
Nupunnbuytu gpulgyws gnpéwaninyitn (huqup dwpy) | 846 | 846 | 87 .
GnpowapUnipywl dwlwpnwtp (%) I 72T 70 -
Upwnwphl hwnjwé
Ubywlnig o Imbfwp - shbnpywn - 2007p. hmldwp-shbnpgwpp - ImGuwp - dwmn 2007p. hmiGyjwp-vwpunp
' (U0 UUL pnpwp) © 2006p. hnulbwip-thbnpdwph (010 UUU nnjwnp) 2006p. hnuljwp-dwpinh
: : Olurndwdp, (%) | : Glurnduwidp, (%)
UpunwhwGns (FOB) ! 1352 | 1189 | 231.2 ! 125.1
Tepomona (/) 4 Taaga T 662 | eas2 | isag
“UnlnpujhG hupubloeh wwlwunepn, © 2822 % 2084 | 439 1 1745
Qltiph hGnLpulbp
dwiwlwluznpwl : Uywennuwlywli : Uprym Gupbpwlywi : Qhbnh hlnbpu : Y quinbunbuwlwl
| qllph plntpu | wpuwnmwlph gUtnh Yy dplbnplbnh pruigdul
. . hlnbpu | ohlwpwpmpynilmy | qutbph plinkpu
Guifunpn wduyw Ghunndwdp (%)
CamGgwp 1024 0 %3 ! 997 952
Cotwpqun o 1002 | 119 1 e9 i 962
Cvepn v 94 | 14 0 1013 986
© 2007 p. hiGgwp-dwpep [ b e [
2006 p. hniGywp-twnuh GYwindwip ; 1048 | 1022 | 106.0 ! 108.4




QLwd
Jwiwlwlpwypowl ' 2005 2006 : 2007

2007

Guifunpn tnwngw
nblunbdpbnh Ghundwdip (%)

Guifunpn wduyw Ghundwdp (%) i
IntGwp i

Swpbwl (Guwfunpn nwpyw Gyuindwdp)

Qhwshl wrwyb)wwtiu Guwuihnn wwnwﬁpwmhuwuﬁbnn1

Ulijwlnd | bwfunpn wnduu Gyunndundg, % | buy Jp, wnly pld Yln
MO ] ] 994 .

Munblwjhbt wypwhpltp (GEpwejwi nqtihg fudhsp L . |

Stuwitunwn), nphg’ i 98.7 | -0.7

OwnuwynipjniGibip

PGwlwanG qGwsh' thnthnfunLpnLGGtipp
Smgwlfp 2005 i

ALYwnbdptp
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FlwywlnG qGwshG wrwybijwwbu Guywuwnnn 10 wwypwlpwunbuwyltpp

Utwlmd

Uwywuinnedp pOuwlpwlnG @Guishl, wnnlynuuyhl bYbin

Guifunpn wouyw Ghunndwdp,

Upntp pwpdp inbuwyh

" Pun 33 YR hwpdwiplGbph’ 33 wqouypl Yhowlwemuljwl Swewynipuwl g Gbpp Ahiwl gpw:

69



LELSPNLUYUL AULYP B QULRUAESUNULL ONuIUPUREPNFB3NILLEND'

(UG 37 npwd)

Yuwrwywpnipjwb hwzhyGbip L wywbnGtp
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onNnk pU2USH LUMNESUUDLLD

(UG 37 npwd)
8ntsuLhGLLN | n-06° | 3-07 ! ®-07 | u-or°

(Bawgnpnp dwdwlwlwhwndwdh Ybpoh npnipywdp)

________________ P

321863 327422

(innlynuwyhl thnpnfunipynt GG Guifunpn dwiwlwlwhwingwdh Gywindwdp)

———————————————————————————————————————————————————————— L i

20FS UrSULPL UGSPHLL 1 - 0.7 | 24 | 2.8

Uy hwzhyGbip

" 8muguiGhylbnn hupdupliwd 66 nunwldwl ulqpniGony:

2 Unwilg ubthwlpuwluplnphowl dhonglbnp: 2UU-G plngplhnid E ipnfuwnlibh wpnwndnuypny wpmwphl winpdGpp L sinfuwpltgh
wmnwindnepnd ne npwdny wpnwphl wwpuwynpnepyntGabpn.:

3 AUU-G hwpduwplyws t Spwgpuyhl hnfuwpdtpGpny” 1 UUL npwn = 363.50 npwd, 1 3@k = 1.5044 UUL nnjwp, 1 tygpn = 1.3170
UUU nmpwip, 1 URP pnclun uinbinhlg = 1.9628 UUU nnjwpn:

* @Onnp pwquil hupdupliywd b npwbu iy woudw Yepepl opywl Guifunpnnng bplq oplinh L hwonpn wdudw ulqph hhlq optinh
dhoptp:

° Ubpwinywd G bapunpuulihs spowlwnnipiul gnpdwelnypinGatpp:
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nbunbuncpntlned wldwbwywb YynannepyniGhtipp Ywpnn GG 2w thnpp' Gpypnpn wpgh dwfuubp wwhwo-
obi[, npwlg wagnbgnipjnilp dwynpninGunbunipjwb Yypw 066 £ wnwohl Ywpgh, niunh pwunwpwwnipnth
dwynnbtpp wbwnp £ wGww)dwb hwdh weGbl npwGg wagntignipyncln:

BnUpnpn Ywpgh dwubGwdnp dwiuubn, wpwehl Ywpgh phqlbiu - wwpptipwzpowGitin

LnppbjGuyjwb nwpngh GGpywjwgnighsGtinhg Uli[]ngnL[]2 (1985), Uytipindp L 3h[bﬁ|33 (1985) nhwnwp-
ytny ng dpguygwihlt wwydwbbbpnid gnpénn dtnbwpynipnclGGtipp gniyg wnygbighG, np qbbpp Ynpn ww-
htiint dwfuutipp ptil wwn thnpn GG, uwyuw)G UGS E npwbg dwypnuinbGunbuwywb wantignipjniln:

SGunbuwdwnpnn uncpjyinGlpp’ qlGbpp  sthnthnfubiint yWwwndwneny wnwywgwd Lpynpnpn Jwpgh
Gwulwynp Swfuubipp GnppbjGujwb nwnpngh GaplJwjwgnighsGtipp gniyg nygbighl hbGnlw) Ytpw. nhgnip
atinGwpynipywl pwhnipp 7z(®) , $nilyghw t dtnGwpynipjwl uwhiwbwé qlhg P : GOpwnpblp wnbnh t
nLGbgt] wwhwbGownpyh ws (M T ): Lawlwlyklp dGrGwpynipjwh pwhnipp dwpuhdwiwglnn ghlGp P° -ny,
npp  dGnOwpynipynilp  Yuwhdwlbp, Gpbt  wpdwquwlpbp wwhwGowpyh thnthnfunipjwlp:  Uwluwyh
abnGwpynipynclp hGs-hGs ywwndwnbbpny Gwhuplunpnid t sthnthnfubp qGpp:

Uhpwnbiny BLjnph dnunwpynidp? L dnnwpyting $hpdwh pwhnuph Ynpneunp, npp Gw utnwGned
qltpp sthnthnfubiinig utnwgynid £ hGunlyw wpunwhwjnnepyniGp.

L4 ! L . 1 " . °
n(P")—7(P)=x'(P°)(P _P)_E” (P*)(P*-P)* M
pwjg pwlh np P*-0 whnypp dwpuhtdwiwglnn ghGG t, niptuG z'(P°) -G gpn E: Uyuinbinhg uinwgynid k, np
qlbpp sthnthnfubiinig dGnGwnynipjwl Ynpniuwnp Gpypnpn Ywpgh k:
Ujdd gniyg wnwlp, np Gpypnpn Ywpgh dwublwynp Swiuubph wanbgnipinitlp nGunbunipjwl Jpw

wnwohl Ywngh L
Ghpwnntilp hwiwfuwrl wwhwlownyp tnpjwé t hGnlyjw) inbupny.

Y=2
P )

M -h wdp qlbph Ynaunnipjwl nbwpnid hwGgbglnud b pnnupluwl dwlwiGbph Y -h wnwehl
Yuwpah thnthnfunipjwl wyl swthny, npswthny qltipp Ynzwn Ga:

? Gregory Mankiw N., “Small Menu Costs and Large Business Cycles: A Macroeconomic Model of Monopoly”, Quarterly Journal of
Economics

? George A. Akerlof and Janet L. Yellen, * A Near —Rational Model of the Business Cycle, with Wage and Price Inertia” Quarterly
Journal of Economics

4 Sku Silberberg E., Suen W. ” The Structure of Economics,; A Mathematical Analysis” Irwin McGraw-Hill, New York, 2001.
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Qltipp Ynawnepywl htinbwGpny hwiwhuwrl wwhwGownyh wnwnwphb wanbgnipiniln

UnppbjGujwl nGunbuwgbinGbp Plwlswpnb nu UhninwyhG® (1987) UtpwhwuwnwintghG UkGpjnth,
uytipnindh L 3G6GH (1985) wwwgneyglbtipp wyl dwuhl, np dwubwydnp YnannipyntbGtph tdGYwnp plnhw-
Gnip inlwnbunctpjwb ypw wanbighy t, pwbh np Ynpnnipynilp 6Gnud £ hwdwfuwnt wwhwGownpyh wpunwph
EpLYwnGtp:

Ghpwnptilp i $hpdwih wpnwnpwlph GUwwndwdp ywhwbswpyp Yuwhujwdéd b hwiwfuwnb ywhw-
swnyhg L inuw dhpdwyh uwhdwlwéd hwpwpbpwywb qlhg.

Y =(R/P)*°Y 3)

pGn npnud hwdwfuweG wwhwGowpyp GEpluwjwgywé E thnnh hpwlwb wpwewnpyh Shongny Y =M /P,
npp nbnwnptiny wnwohl hwywuwpdwb 069 Yunwlwhp.

Y°=(M/P)R/P)* 4)

GOpwnptilp M-p wanud £, L i $hpdwlb qhlp sh G2qpnned (wybwglned): Un nGwpncd i $hpdwjh qbh
ynaunnipywl hGinbwbpny $hpdwih wpnwnpwlph GUuwwndwdp hpwlywb ywhwbownyp Ywsh, nph wpnynio-
pntd Ywadkb pnnupyowb swyw)bbpp: Canhwlnip wrdwdp, qlGpp Ynn wywhnn Shpdwlbpp nppwb win
th0GG, wyGpwh thnnh hpwywb wwhwGewpyp Ywsh, hGsp Yhwbqbglhh wpunwnpnipjwb dwlwilbph b
wybilh 066 wah:

QGtiph wunhtwawdl G2qpnnealbn

LnppbjGuyjwl nlwnbuwgbnbGtph nwuntdGwuhpnepyniGGbinb nunnybght Gub ywhwGswpyh glgnid-
GGph wprynilpnud qlGbph ng wwppbpwlwb wunhtwlwdl GqnpunnidbbphG, npnGp Lu hwbgbglnid GG
qltiph plnhwGnep dwlwpnuyp d2qpndwl fuwpwpdwb. wpnynibpnid wlijwlwlwb ywhwbowpyh thnthn-
funtpyntGGEnG ppwywb wanbgnipnil G0 niGGGnLd: UGGwwwp dpgwygnepjwlb b pniywgh dwubGwyhgbtiph
pbph wtnbywgywoéntpjwl wwjdwbbtpnid nbnbuwydwnnn unip)blyunbtpp rhuywyhb 66 hwdwpnd wnw-
ohlp thnthnfutip qGtpp’ ghwnwygtipny, np ndwlp s60 wpdwquwlph wwhwbownyh ghgniihb: Upnynibpnid
qUtph dwywpnwyp npnpwyh dwiwlwly wbwnd £ dGnud: Ypwb gnigplGpwg, wwhwbownyh glgnidbtpp
yntinwyyned G0 wylpwl dwiwlwy, dhOsk qGGpp Ynpinn wwhbip wybih Swhuuwwmwp b nwelnld, pw
thnthnfubiip, L $hpdwbtipp thnfunwd GG qGGpp: A0Gph wunhdwlwdl G2qpunndlbph ywndwnltphg dGYa £
wyh t, np nGunbuwywpnn unipjtynGtpp dwdwbwywjhb Gnyb hwndwéncd sk thnthnfunwd qGbpp: PGswbu
GUuwwnby £ PLuJ[]zLunrmG (1983), tipti $hpdwltphg vkYyp qlGpp thnfuh Yjnuhg 20 op ni2, nw pwywpwn £, np
qlbph plnhwlnip dwywpnwyp wyn dwiwlwywdhengnid npnwyh Ynawinepyntld étinp pbiph, L wwhwo-
swnyh glgnidp hpwywa EdEYnGEn nLGEGw:

unatLh Luuruarnr@3nrue

33 nlwbunipjwl qlwd-nbinbuwywb ws tpypbunpwlph gnpéwlygh qlwhwwndwl hwiwnp ogunw-
anpéyti t GnpptjGuwlwabbp’ Py, UkGgnth, Nndbph (1988)" hwyinGh dnnbp’ dlwthnfuwd pun 33
nGwnbunipjwl wnwbdbwhwwnynipjnLGGEph:

Unnbintd GOopwnpynid k£, np dGnGwpynipyncGltipp gnpéncbtinignil G0 hpwywlwglnid ng dpgwy-
gwjhl wwjdwGatpny, qlbpp npnwyhnptb Ynpwn GG, L qnpénud t qlbph wunhdwlwdl 6qpunnciltiph
Ubfuwbhqdp: SGwbunipjnilGnid qnpénn npnpwyh &GnGwpynipjwlb whnypp Ywhujwéd £ hwdwhuwnG
owfuutinhg (), dtinlwnynipjwl hwpwptipwywl qlhg (P — P) b wwhwlownyh glgnidhg (@), nphl

Jnipwpwlsjnip dtnGwpynipynili wpdwaquwbpnid £ nipndh, pln npnud @; -G nlbh gpn Ghohh L 0'5

° Oliver J. Blanchard and Nobuhiro Kiyotaki * Monopolistic Competition and the Effect of Aggregate Demand” American Economic
Review 77, September 1987.

% Oliver J. Blanchard * Price As synchronization and Price Level Inertia” Printed in “Inflation, Debt and Indexation” Dornbusch R., and
Simenson M., MIT Press, 1983.

7 “The New Keynesian Economics and The Output-Inflation Trade-off” Brooking Papers on Economic Activity, 1988
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nhuwtpuhw: Ujuwyhuny' dGrGupynipjwl pwhnipp dwpuhdwiwglnn hpwywb qhGp Ywpnn Gop GeplYuwjwg-
06| hbwnlyw) Ybpw.

P’ (t) - p(t) = I(y() - (1) + @, (t) 950 (5)

npwinkbin 9-[3 pnnwnpyowl dwyw|bbph pOwywl dwywpnwyb t: 6pb wywhwlowpyh nwwnwbnidbbph nbw-
pntd ghlp thnpubip dwiuuwwnwp Ywd rhuuwihG sihGGp, www i dGrGwnpynipinilp, wpwlg hwwwnbint,
Yuwhdwlbp p; = pi': Uwlw)b GGpwnptlp' qltipp d2qpuntip npn dtnGupynep)nilGlbph hwdwnp dwhuuw-
nwpn £ Jwd ehuwhG, L denGupynipynibp qGbpp tinthnfuntd £ ohwyG npnpwyph A dwiwlwlyhg hbwnn
(GopwnptiGp A =11 wdhu): Yhgnip, jnipwpwlsjnip qlwihl d2qnpnned wwhwboned £ npnpwyh dwhuu F

F
ncuinh G2qnuniwl dwiuup jnipwpwsjnip Shwynp dwdiwbwyh hwdwp hwywuwnp Y hGh 7:

bpb dtnGwnynipynilp t wwhhG ghG £ uwhdwGnuy, Gw pGupnud b ghlGp L A -G wnwybiwgniGh
hwuglbiny wyl dwiwlwywhwwndwséh uwwuynn 2whnyep, nph hwdwp uwhiwGynwd GG qGepp (t-hg
t+ A): Ghwntlp, np 2whnyph Swpuhiwjwgiwh fuGnhpp GnuyGG t, hGs YnpniunGbph ShGhdwwgdiwbn:
3nipwpwsnip wwhh i dGnGwpynipywb Ynpniunp Yunbih b GGEpyuwjwglbp hbunlyw Yepw.
F 11

T3k IZO E[p(t+s)-pfds (6)

hGswbu (1)-p, (6) wpunwhwjnnipjwb Gpypnpn winwdp Wi unwgdbp £ oquwgnpséting @BLjnpp
onunwpliwl pwbwdlp, npntn K -0 2whnyph Gpupnpn Ywpgh wéwbgywib b pwgwuwlwh Gowhny (nb'u
(1) wpunwhwynnepyniGp):
UhGhdwjwgltiny dtnGwnynipjwl Ynpniunbbpp uinwGwGp.

1.2 .
P, = 7 L:O E p’(t+s)ds (7)

WuhOpl aGnGwpynipjwlb Ynnihg uwhdiwlwé ghlGp hwdwuwnp £ 2whnypp dwpuhdwjwglnn qltiph
UhohGhG, puwn dGrOwpynipjwl uwwuniiGbph wil dwiwlwywhwwywdh hwdwnp, nph plGpwgpntd
abnGwpynipyntlp Gwiuwwnmbuncd t qGtpp Ynon wwht:

UGJwlwlwhb gbgiwlb (ywhwbowpyh thnthnfunitpywl) wagnbignipynilp wntubtine hwdwn Ghpwnpblp
wwhwbowpyb nLGh htnbyw nbupp.

X=Yy+p (8)

pln npnud” dnnbpned wyb wpunwdéh L dwdwbwyh dbe Gepjujwgywé b htunbyw) inGupnd.

X(t) = gt+ SW(1) )

npuintin’ wrwohl pwnwnphsp wwhwbowpyh wnpblnwiht wab k, huy Gpypnpnp Wwwnwhwywb nbgbipnid-
Gtph wpngtiuny Gepyuwjwgywéd wwhwbownyh wluwwubiih thnthnfuncpyniGbtpp GepLyuwywglnn tmwpp:

Ghpwnntilp Gul, np pnnunpyoiwl pGwlwl dwywpnwyp & JuyniG gnpéwygny wodnn dnclGyghw t.

y(t) = &t (10)

Uw pnuj| £ tnwihu dhohl qGwdp uwhdwb npwtu g — & Swjwuwnpwlyzenipjwl uwhdwbiwb hw-
Gwp wohpwdtiwn t GGpwnnb|, np dtnGwnpynipjnLGbtph 066 dwup gnpéncd £ Gnyl qlhwgnjugdwb YwlnOny,
ncuinh wyb Ywpth £ pnhwGpwglb] wipnng wnbwnbunipjwl hwdwp:
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Ghpwnnyntd £, np inGunbGuncpynibnud qbGpp uwhdwbyned GG hGnbyw) Yepw.

p(t) = (g - )t + [ W(s A)Z(t-) (1)

npwinbn’ dZ(t - S) = O'XdW(t - S) (12) hwiwhuwnb ywhwbownyh wluwwubih thnthnfunipynctGGEpG GG
t — S wwhnG:

Jwlwuwniwh wewehl whnwdp thohl qGwsh t, huy GpypnpnhW(s; A) wwppp gnyg £ wniwghu t—S
wwhhG wwhwbowpyh thnthnfunipjwb wanbgnepynilp qGeph Jpw t wwhpb: SGunbuncpynilnid hpwywb

wpuwnpnepjwl dwyw|btiph Juppwaghdép ninnwyhnpbl wéwbgyned t qGtph L hwiwfuwrb wwhwGywnpyh
dwppwadhg Y =X— p: Npntinhg

y© -y = [ -ws )Pz (t-s) (19)

Muwhwbownyh thnthnfunipyniGGbph hpwywb EPEHwp (pnnwnpyiwb Jpw nilbbgwéd wanbtignipiniln)
npqwé b 1—w(e) nwppny, npp b qGwd-nGntuwlwh wd tpypGunpwlph gnpéwlyhga t:

QOwd- nbnbuwywb ws GpypGunpwbph gnpéwygh glwhwwndwb hwdwp (13) hwjwuwpdwb hhdw
Jpw unwbwlp htnlyw| wpunwhwjinnipntlp’

Yoap = CONS+ 7AX, + ﬂ’yGAP_l (14)

npuntin Ygap-n hpwlwl LU stinpdwépl £ nquphpiwé, cons-p hwjwuwpiwl wqww wlnwip, 7 -0
1-w(e) -G ' qGws- nGnbuwlwh ws tpypGunpwlpp qGwhwwnn gnpéwlhgp, AX-p wiywlwlwh LU
thnthnfunipynilp’ dZ(t - S)-p, huly Yeae 1-0 hpwlw( LU Stinpdwéph (wap:

(14) hwdwuwnnidip nwppbpdnud £ (13) hwdwuwpnudhg wyl pwbnyg, np (13)-p Ghpwnpnud £ pwpne-
Owlwywb dwdwbwy, huy (14)-p’ nhuyntiwn:

Gpt qUwhwuwnniibGbph wpnnilpnid 7 -h winpdbpp dGYhG dnn unwlwbp, nw YGrwlwyh, np dbp
nbGwunbuncpntned wojwbwlywb wwhwGowpyh thnthnfunipyntGbpp wybh wwn hpwywb wagntgnep)nib Ga

nLatand pnnuipyiwb dwywGtph ypw, L qGtpp gquynil s66 wwhwbownpyh nwwnmwbnidGtph G4wndwdp:
huy Gpb 7 -h wpdtipp qpnjhG dnwn |hGh, YGowlGwyh™ nbGwnbunipjnilnid qlbpp aynct GG wpdwqubpnid

wwhwbowpyh nmwwnwbndlbphb pnnuinpyiw swyw Gbpp wwhwbownyh GYuwwndwdp nupdbtiny skgnp:

quLU6-SLSEUUYUL UG BPULLSMrULRk aNProULS8h aLulusSniUL 33 SLSEUNHI3UL IUUUN

®nppwant)lt pwrwlyniuhGtiph Gpypw)p Gnwbwy

Pnih, UkGpynth, Nndbph Ynndhg (14) hwjwuwpnip qGuhwwnybp tp thnppwgniyl pwnwyniuhbbph
utpnnny (htwnwyunt ®LU), npp npny htnhGwyGbph Ynnihg pGlwnwunyb] £ wjl ywwdwneny, np Gowé
dbpnnny hwywuwpdwG gGwhwinnidp wewowglnud tn YnebiwgdwG® L wewownyh ghgniiGph quiwG’
fulnhp:

7 -h qlwhwwniwb hbn Yuwdwéd wnwohG fulnhpG wjG t, np AX-h obe plngpydwsd p-0 L y-p

shwdwiwlwy p hwyn Gynn thnhnfuwywGGep 66, L hwjwuwpdwb ¢ -p (ufuwp) Ynebugyws £ AX-h

8 Akerlof. G., A. Rose and J. Yellen (1988). Comments on “The New Keynesian Economics and the Output-Inflation Tradeoff Brookings
Papers on Economic Activity, no. 1.

Y Hutchison, M. and C. Walsh (1998). “The Output-Inflation Tradeoff and Central Bank Reform: Evidence from New Zealand” Economic
Journal 108 (May).
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htn'% Gpuypnpn fuGnhpp pluntd £ wyG thwuwnhg, np hpwlwG wGnbuncpniGnid pnqupliwG swyw)Ghph
Jwnppwahép Ywfuqwé t ng dhwyld wwhwbownyh, wyl wnwewnpyh gbgnudltiphg: Uu nbwpnid ophlwy
thnppwantyG pwrwyniupltiph dGpnnnd qGwhwwndwé 7 gqnpéwyhgp ufuwp YuwpniGwyh: GGwhwindwéd
gnpdwlgh Gwinipjwlb hwdwn wbhpwdtwn b hwdwuwpnudip qubp wrwownyh glgniilGbph wagnbgnt-
pynLbhg:

Lzqwé fulnhpGbipp Ywpnn GOp |hndhG |nwst thnppwanyl pwewyniuhlbph Gplpwyp dbpnnh
(hGtnwjun ®LEU) dhongny: UnnbGiwgniihg L wnwowpyh ghgniiltph wqgnbgnipyntGhg funtuwthbnt
hwiwp OLEU -p pnuy| £ wwihu AX-p shwdwdwOwy Yuwh dbe nlbp wj| wpnwdha AX-p wnwybjwwbu
pwgwwnnn b «wwhwbowpy» pGnipwagnpnn thnthnfuwywbGtph hGun (hGunpnudbunw) thnthnfuwywGGtp),
npnbp Yuwfujwé k0 €-hg: AX-h qGwhwwnnidhg htwn' Gpypnpn puynd, ®REU-p wpntlt qlwhwunywé
AX—h 2wnpp ogunwanpénty b qiiuwynp hwywuwpiwb vk L unwind 7 -h qGwhwwnwywbp, npG wpnkG
2GnnLd sh wwpniwyniy:

LpkGp, np ®LEU Guwwnwlwhwnpdwp £ Yhpwet) wyb dnnbbtph qGwhwwndwb hwdwp, npnGp fuwfu-
nntd GG thnppwagnyl pwnwyniuhGtph dGpnnh hhiGwywb wwhwbop, wjuhlpl Gpp Ywfuywl thnthnfuw-
Ywbh ufuwip Ynebiwgwd £ 1hGnd wlGlwfu thnhnfuwywGGbph hGw: Uju nbwpnid ®LU-nY unnwgywsd
qlwhwwnwywbp 26ndwé L ng Yhpwebh YLhbp:

UhUynnhhiptipp

UnppbjGuwywl nlunbuwqbnbbpp wpwlGdbwgwb Gpyne fwywb hhdGwynpnidbbpny. Gwhu gubyw-
gwé winbwnbunipjntlnd wnlw BG ng Yuwwwpyu dpgulgnipjwl wnwppbp pbynig htlg npwyh wnening
(dnGnwnhunnwywb dpgwygnipintl) L Gpypnpn Ohypndwlwpnwynd gnynipyntd Gl wGjwbwyw
ynowinnipyniGatin, npnGg wwydwbGbpnid inGunbuwlywl pwnwpwywlnipyntlp wgnned £ ng Shwyl qGbph Yud
wy] wajwbwywh thnthnfuwyuwGGph, wy bk pnnupyowb swyw)Gbph ypw:

hGswbu pninp nlwnbunipynltGGEph0, Iwjwuwnwbh nbGunbunipjwlp Lu plnpny GO ng dpgwlygwjhl
Gplnypltnh nu qGGph pOnhwlnip dwywpnwyh YnawnigniGGbpp: CGn npnid, Iwjwunwbnid qObpp
thnthnfugnd 60 wunpdwlwdl Ggpundwip npnpwyh dwiwlwlywhwwndwéntd Ynoin GG, wjlnihbnl
62qnunynid 60 dhwhgwdhg prhspny: Ybpohbu wdbh wybbpl b uywrennuywb quipninnid npny Gepphl
wpuwnpnipjwl wwypwbpGtph qGtph Juwppwaqétipnid (nb'u hwybywé 1):

hGswbu Yunbh £ nbulb] qdwwwwnytiplGbphg, dGnp nlwbunipnilnid dGrGwnynepynlbGGEpp qbbpp
Ynawn G0 wwhnod 82qpnbiny npwbp dhwjb npnwyh wwppbpwywbnipjwdp: Ujuhbpb hGswbu L dnnGndy,
utip dGnGwnynipntGbGbph nbwpnid £ qlGGpp uwhdwbynid 600 hwjwuwnpbgltind npwlp npnwyh dwdw-
Gwlwuihongh hwdwp uwywuynn 2whnypp dwpuhdwiwgbnn qGGph dhohGhG hwyh wrlbiny Ynawnnipjwb
pGpwgpntd qOGph dwpuhdwjwglwb fulnphpp: 64, pOwywlwpwp, wjt dwiwlwlwdhengniy, Gpp qlbpp
ynawin GG, wwhwbownyh thnthnfunipynilGbbipp wgnnud G0 pnnupyiwl SwywGGph ypw: CGn npnud, puwn
GGpYuwywgqwé qpudhybtinh’ dhGslk 2002 pywlwbp qbGph Juppwaghép wybih Ynown t Gnby, dhGgntin 2002
pywlwbhg htwnn qGwjhG 62qpunnedbtpp wybh wwppbpwywb G0 nwpdb:

Cuwn dnnbh @2gpunincdlGtph wwppbpwywnignilp Yuiudwé £ wlhjwlwywb ghgnidlbph nnwwnw-
GniiGbph dG6npnLihg: Uwulwynpwwtu nppwl wwhwlywpyh tnwwnwbniibtipp 066 G0, wjlpwlb Swlu-
uwwnuwn £ qGtpp Ynawn ywhbip, hGnbwpwp qbGGph §2gpndwb hwwbwywbnipnilp dGSwhnLd E:

Gpt nhunwpyblp wwhwbowpyh nmwppbph Juppwadtinp (nb'u hwybyws 2), Yunkubblp, np npwig
nwwnwbniilGbph dbénepyntbbbpp wmwppbip G0 pun dwdwlwywhwnydwébtph. dwulwynpuwbu 1996-2001
pywlwbbGphl wwhwbownyh nwwnwbnudbbph unwbnupun 26nnudGtpp Ypybwyhphg wybh Wwywu GO
Ginki|, pwb 2002-2006 pywlwbGEphG (nG'u wnyniuwy 1):

" 8niyg tuwlp, np AX -p b € -p hnnbywguwd bG. npgnip’ humdwfuwnl wowgwplp upywd  htankywy inbupny yS =C+ kp +&,

puly wwhwlpwnpln yd =a-— bp + &, hujwuwpulippnpjuwl huunwindwl hwdwn wbnp £, np yd = yS =Y. Qutttp P -0

1
wwhwlpwplh hwdwuwpnidpg P = E(a— y+ 81) Y -h spnfuwpbl inbnwnpling wewownlh hwdwownpnedp L Guiigwplynyg

1
npmpwlp SlunpnfunipiniGG6p” Yunwlwlp P = ﬂ(a— C—¢&— 81) o Uinwguilip, np P -0 quwfudwo b € -hg b pwlh np
+

X=P+Y, wyw X -pluynetjugduws t € -p htin:
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Unyniuwly 1. UGdwlwlwl ywhwlpwplh imuppbnh uinwlnwnum pbnnidGann

| UhGishi 2002 p. | 2002 p. htinn

®nnh quiqywé i 1.3 45.0
spwoupbpweGen T 63
 pjnebh wwlwungpn 40 79

Muwhwlownyh nwnpptiph Juppwadtipp hwyyh wrbbingd qnpéwygh qlwhwwnidlbpp whnp £ nwg
Gpynt dwiwlwywhwwnywébbinh hwiwnp 1996-2001 pp. L 2002-2006 pp-:

Oquwqgnpéywé inyjwillpp

QUwhwwnniilGtph hwdwp npwtiu hGunpnudtGnw] thnthnfuwlwGGbp oqunwgnpéyby G0 waywbwywh
wwhwbewnpyh nwpptipp’ thnnh qubqywdén, pneetih ywlwunipnp L inpwbudbtipinbbipp:

QUwhwwnniltpp Yuwwnwnpyt] 60 wduwywb ngjwibbpp hhdwb ypw, oqguuwgnpdywd pninn pywjhh
nywltipp ubgnbwjhb hwppbigywé L (nquinphpiwd dténipjntlGhtp GG: UkqnGuyhlG hwppbignidp Yuwnwnyby
[ oquwanpétiny X12 ARIMA utignOuwjhG hwpptgiwl GnwGwyp: Lwbh np pjnipbih wwlwunipnh dGénL-
pJnLG0 hGpGhh nghGs sh Gawbwyney, Gpb nw shwpwptiptilp LU dténipjwlp, pjnptih wwlwunipnh thnthn-
funtpjwl wagnbgnipjnilp ywhwGewpyh ypw wnbulbint hwdwp Jbpgptp Gop pjnipbh wywlwunipn/3uU
hwpwptpwygnipynibp: Ppwlwb LU wppp unwgyb)p b wivwywl wijwlwlwb ILU-0 hwpwpbpbiny
1998 p. qltph pGpdwéd uywrnnuywb qGtph hGnbpuhG: LU dtnpwdépp unwlwint hwiwp ogwgnné-

JtiL £ 3nnphly - Mpuyninh $hpnpp'™:

Qhwhwwndwl wpnynilpGtpp

hGswbu Gayb| k, gGwhwwnnudGbpp Ywwnwnyb) G0 Gpyne dwiwGwlywhwindwdébtpng 1997-2002 pp. L

2002-2006 pp.:

Unyniuwdy 2. Mwhwlpwnlp tnunnwlnidGGph wanbgnipiniGp inGunbuwlwl woh L gluwdh Jnw 1997-2002pp., TSLS

Uwfuywy thnthnfuwywbp’ GDPGAP

Utipnnp ®REU
1997:01 - 2001:12
Nhunwpynidlbph pwlwyp' 58

hGunpniitiGunwy tnihnuwlwitpy AX ; ¢ AMS ; AMs g ATr ; ATr D_,/AX,,

Onthnfuwywbbtbin Qnpéwyhgltin Uwnwlnwpwn ufuwy t-yhdwlywaghp Swywlwywbnip)ntl

AX 0.9234 0.0787 11.7323 0.0000

Cc -0.0090 0.0025 -3.5882 0.0007

GDE,» _; 0.8852 0.1537 6.1595 0.0000

R2 0.9773 Sum squared resid 0.0159

2onunywd R2 0.9764 Nwpph- Ywpunbh yha. 1.8656

Ntgptuhwjh unwbnwnu ufuwg 0.0170 F-yhswlwaghp 16.748
Swywbwy. (F-yphdwlywaghn) 0.0000

Yoar = —0.01+0.92A%, +0.89Ypp 3
AX = f(AX,,AMS ,,AMS ¢, ATr ,,ATr ,D_,/X.,)

"' 30U GEnpywdph pyuypl pwnpp npwwnpyby t 33 YP inGintuwlwl hnwgnnnupniGO6pp Jupsmpwl Unnihg:
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Unyniuwly 3. Mwhwlowpyp inunnwlGnidGanh wanbgnip/nilp inGinbuwlwl woh b eGwah Ypw 2002-2006pp., TSLS

Uwfuywy thnthnfuwywGp’ GDPGAP

Utipnnp ®LREU
2002:01- 2006:04
NhunwpyniaGbph pwlwyp' 47

hGuwnpnudtGunw) hnthnfuwywGGbpp AX{L C AMS7 AMS9 ATIll ATr D72 /AX72

OnthnfuwywbGtpp Qnpéwyhglbip Uwnwlnwpwn ufuwy t-yhswlywaghn Swywlbwywbnipjntl
AX 0.751460 0.331397 2.358082 0.0229
C -0.009584 0.005881 -1.629554 0.1103
GDP 0.873733 0.293032 2.981702 0.0047
GAP —1
Rz 0.871668 Sum squared resid 0.020185
6raninywd Rz 0.865835 MwpnphG - dwpunbh yhs. 2.436824
Nbgntuhwh unwinwnun ufuwy 0.021419 F-yhdwlwaghp 11.59941
Awdwiluwl. (F-yhswlwghn) 0.000090

Yoar = —0.01+ 0.75A% + 0.87 Yepp 4
AX = f(AX ;,AMs ,,AMs ,,ATr ,,ATr ,D ,/Xx.,)

hGswbu gniyg G0 nwhu qGwhwwndwb wpnnbpbtpp 1997-2002 pp. wwhwbownyh dGY wninynu thn-
thnfuntpyntlp hwbqbgpt| £ hpwlw 3LU 0.9% L qltipnh plnwdtbp 0.1% thnthnfuntpjwb: huy 2002-2006 pp.
wwhwbowpyh dhwynp thnthnfunipywb wpryniGpned ILU-G thnfudbip £ 0.75%, qltipp 0.25%'%:

Quwuwnnptlb dhOsk 2002 pywlwlp wwhwbowpyh thnthnfunipynilGGbpp, wyn pynid L UR Jwpwé
pwnwpwywbnipjntbp, hpdGwlwbnud wagnbp GG hpwywb 3ILU-h dpw, L qbbph Ynpunnipjwl wwwndwnny
2w thnpn' 0.1% qnpéwygny qlbph Ypw:

dtipphl hhGg wnwphltph pGpwgpentd, wwhwbpwpyh thnthnfunip)nibGbtiph dGéwgdwln, dGnGupynt-
pjntbGbph pyp wybjwgiwlp, nijuwjwywl dtGhuwGhgilbph qupqugiwlp qnigplpwg, qOtpG wybih
hwawfuwyph G0 wpdwqulpnid wijwlwywb ywhwbywnpyh thnthnfunigniGGtphl, nph wprynilpned npn-
2wyhnptb dEdwgt) £ hGswbtu UR pwnwpwywlnipjwd, wylwbu £ wwhwlpwpyh gjneu pwnwnpwwnwnpbiph
thnthnfunipyniGhtiph wqntignipynilp qGbph ypwi:

7 -h qUwhwwniwb wprynclpnid unwlnd Gop Owb qOwd-nGnbuwlwb wd Ynpuinh gqnpdwlyhgp
(sacrifice ratio): dtpphlu gniyg t wnwihu, pb qGwap UGy dhwynpnyd quubiint hwiwp nppwl nlnbuwywh
wd £ «gnhwpbpynid»: Cunn dbpp GEpYuwjwgwd qlwhwwinnidlbpph’ dhsl 2002 pwlwlp qlwdp 1
wnnynuny quubnt hwiwp YywhwGeybp 11.5 tnnynu ILU Ynpneuwn, huly 2002 pywywbhg htiwnn 3 innynu:

uvonontu

3Gunwagnunipjwl hhdGwywb Guwwmwyh tp qhwhwinty, pb ng dpgwygwihb Gpunypbbph L qlGph
ynainnipyniGbtiph wnyuwynipjwl wwydwGatpned 33 nlwnbunipyntlnid wwhwGewplh 2nytph np dwub £
thnfuwbGgynid qGGphG, np dwup 3UU-hG: Wu fulnphG gnigplGpwg wbwnp £ hwadqwpydtn Gwlk qOws-
nlOwnbuwywb wd Ynpunph gnpdwlyhgp nppw’G nlnbuwlwb ws £ «gnhwpbpynid» qGwsh vbYy dhwynpp
quutiint hwdwp:
QGwhwwnniGbph hwdwnp ogwagnpéyby b GnppbjGuwywbbEph dnnbgnidp, wjuhlpl nlwnbunt-
pjntlp nhunnwnydbi £ hwadh wrbGiny ng dGpguygwihl mwnpptiph weywjniginilp L qGeph YnaninepyncGGtinp:
dbpiniénipyniGGbph wpnynibpnd wwpadby £, np gnpéwlgh qGwhwwnidp wbwnp b nhuwpyyh 2
dwiwlwywhwwnygwdébbpny 1997-2002 pp. L 2002- 2006 pp.: dwiwbwlwihl nwpwbywniwl ywwndwen

”z Wb np woywlwlhwl wwhwlownlyp wanbgnipiniln pnnwnplydwl swywy Gbph Ypw qauyh b, huly @Gbph Ypw' pnyyy, @lGuhwingwo ¢
Gwl UU3 hpwwywpnwlynidGbphg daynid (inbu E. Dobla-Noris and H. Floerkemeier “Transmission mechanisms of Monetary Policy In
Armenia. Evidence from VAR Analysis” IMF, 2006):
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wwhwbownpyh wnwwnwbnibtph plnyph thnthnfuncpyncGa tp, dwulwdnpwwbu 2002 pywlwbhg h dbp,
wwhwbownpyh nwwnmwbnudbtpp 2npe 3 wlquwd wybih G0 Gnb, npp L kwwlnpbb Ywanbip qGwd-nbGnbuw-
Ywb wa GpypGunpwbph gnpswygh qlwhwwndwb Yypw:

2002 pywlwlhg htwnn, wwhwlowpyh dhwynp thnihnfunipjwb wpryniGend 3LU-G thnfudbp E
0.75%-n4, qGwsdp 0.25%-nd: Uju dwiwlwlwhwwnydwdénid GGy dhwynp qlwd quutint hwdwp nGGGnLd
Glp 3% 3LU Ynpnruwn:

hGs JGpwptipnid £ qOws-nlGnbuwywb ws Gpyplbunpwbph gnpéwlygh dpw wwhwbownyp wwjdwbw-
Jnpnn thnthnfuwywGatph, dwulwynpwwtiu' npuiwdwpluihl, hwplwpnpbnwihl pwnwpwywbnipjncl-
GGph, hOswtiu Gwb npwbudtipnbbph wanbgnepjwl (wqbph, G26Gp, np thnnh qubqywéh (wqp 7-9 wihu
£, mpwludtipinbtiph wanbgnipjwb jwap dhGsk dGY wdhu, ywlwunipnh wanbignipjwl (wap Gpynt wihu:

Unwgywdé wpnynilplbpp Ywpnn 66 Yhpwryb]p ppwywb hwindwéh ypw npuiwdwnpyuihl pwnw-
pwlywbnipjwl, npwbudpbpnltinh L hwplyuwpnuetinwiht pwnwpwywbnipjwl wanbgnipjwl qGwhwundwd,
hGswbu Gwb nlwnbuwywb wsh L qGwsh ypw npwlg waqnbgnipjwl dwdwlwywihb wqbiph yGpwptipjwy
wwuwnybipwgned Yuqibipnt hwdwn:
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hMPULUL ILU 66NL4YUSLh quUlIUSNFUL 33 SLStEUNHI3UL IUUUr

Stinbuwlwl htiitnwagnunnipynt GGGRH YJuwpsnipintl
Mnwi UGwgwyuwbywG, Uznin UYpungw

3uvunns vuuruarr

3Gwnwgnunepynilnid qGwhwwndbl £ 33 nbnbuntpjwb hpwlwb ILU-h wyninbbghw| dwlwpnwyp L
hpwywb 3LU-h dGnpdwépp (RLU-h thwuwnmwgh L wnublghw] dwlwpnwybGbph wnwppbpnipynil) wp-
nwnpwywb $ncGyghwih, Ywidwbh L Innphy-Mptuynin dhiinptiph dhengny: Gptip dtpnnltph hhdwb ypw
hwqwpyywsé hpwywb ILU sEinpdwépltinh nhGwdhywh gnuyg £ wwihu, np npwbp nlGGG gptipb dhlbneG
Jwppwaghép b hwiwhnilGy GG 1999-2006pp. nOwnbuwlwb qupqugniibbphb: UpwdwdwGwy, qGwsdh L
hpwlwb 3LU stinpdwépltinh Gdwlwwnhw Juppwqdtpp, hGswbu Gwb hpwlwb ILU-hg qlwdh Yuiudw-
oncpjwl JuwppwagswihlG hwywuwpniibtph qGwhwwnywé gnpdwyhgbbph Gowlwlwihnep)nilp yywyned &a,
np wyu dtpnnltipp Ywpnn GG Yhpwnyt] 3wjwunwbnd hpwywb 3LU stnpdwépp qlGwhwwinbnt hwiwn:

Qhwsh OGwywwmwywnpdwb Gnp nwgqiwywpnepynil pGunpwéd Iwjwunwbh hwdwp npwdwywnpywihG
pwnwpwywbnipjwb ybpniénepynibGbtiph Guwwnwyng Ywenigwéd Grnwiujwluwihl Ywbfuwwnbunidwihb
dnnbntd wnwyb] Gywwnwywhwpdwp £ yppwebp hpwywb 30U abinpwéph’ bwidwbh $hiinph dtpnnny
qlwhwundwé wpmynilpbtpp: U)o wnwyb) dnn £ Gwb Swjwunwbh hwiwnp U. Bunujwbh (2007) Ynnihg
qlwhwwndwé hpwywb 3LU stnpwdp-qhwd Gpypbwpwbph, hGswbu Gwl Shhwuh Ynph hwwuwndwh

(Ywyn wnhwh) hwdwp dshypnhhiptinny unwgywé gnpéwyhglbinh wpdtipltph:

LsruoNHA3NkL

Swjwunwbnid Yytipohl tnwphGtpht wpdwlwgpywdé nlnbuwlwb wdh wpnibwywywb pwpép nbkd-
wtipp wnwy G0 ptpnud dwypninbGunbuwywb Yuynibnipjwb b qGwsh GuwwnwlwihG gnigwbh2h wwwhny-
dwh Gnp fulnhpGtp: Lwfu nGnbunipjwh mwppbp hwndwdébbpned Gepnpndbbph wdh pwpép wnbdwbpp L
Gnp wnbfulnnghwltph GGpdnénip Guwuwnnid GG hpwlwb hwiwfuwneb GepphG wprynilph (3LU) wnnbb-
ghw| dwywpnwyh pwpdpwgdwlp: Ujniu Ynndhg, GGpnpnudlbph GephnuphG gniquwhtin, wpunbipynhg
unwgynn wnpwbudbpnbbiph L gnpénlwjhl GYwdnunbbph gquih wdp, hwwnlywwbu GpohG dh pwbh
nwnhGbpph, hwlgbignt| G0 hwiwhuwrbG wwhwGywpyh 2wpniGwywlyw plnpwyGdwlp:

Wu wwpwquyned, qlwsh Ywrwlwpiwb qnpéplpwgl wnwyb] wpryniGwybun hpwlwlwglbipny
Yuynth inbGunbuwlywl wsh wywhnydwbp sfunsplnnunbipnt L qGwdwjhb 8G2nudbbp pnyy| stnwpnt wenedny,
fuhuwin Juplnpyned £ hpwywb ILU-h thwuwnmwgh b ynnbGghw) dwywpnwyGbph nwpptpnipjw uwyd 3LU
stnpdwdéph qlwhwwnnidp: CGn npnid, hpwywb LU dGnpdwéph ypw hptiGg wanbignipjnilGl G0 nlGGOnLd
Owl wpuwph no GepphG wnwpptip glGgnudGbpp, npnlp nsg Juwnwpywp dpgwygwihl showywjiph wwjdwa-
GGpnud ng 0hwyl0 wnwyb) qqwih G0 nwpdOnid LU dGnpdwéph thnthnfunipynilGbbpp, wyle (pwgnighy
pwnnnipyntbbtip 66 wnwowglnud qlwdh Yuwrwywndwb gnpéplpwgnty:

Cuwn tnipjwl, npwidwdwpluihl pwunwpwywbnipjwb hpwlwbwgdwb shongnd hwiwfuwnlb wwhw-
pwnlp G2qpunygnid £ wyjlwbu, np GwquagnijGh hwugyh 3LU dbnpwdépp thwdwdiwlwly wwwhnybiiny
qlwah OGwwwnwlwjhb gnigwbhyp:

Swjwunwbh nbnbunipjwl hwdwnp hpwywb ILU-h wninblGghw) dwlwpnwyp b dGnpdwdépp qlw-
hwuindbp 60 wpnwnpwywb dnilGyghwyh, Ywidwbh L 3Innphy-NipGuyninh phpinptiph hpdwb Jpw: Cuwn
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wnpunwnpuwywb $niGyghwih wnntlGghwy 3ILU-G qlwhwwbihu hhdp GO pGnnilGdt; gpwnywénipjw
hGwpwynp Ywd hwjwuwpwyzhn dwywpnwyp, Yuwhwnwh pGpwghy dwywpnuyp b wpfuwwnnidp fubwgnn
stiqnp nbfulninghwywb wnwonpbpwgn (puwn Iwppnnh): Upnmwnpwywb $ncGyghwh dGpnnp, h tnwppbpne-
pjnth Gjneu Gpyne dGpnnltiph, hGuwpwdnpnipinih £ pGaGend pwgwhwjnbiint ynntbghw| nGnbuwlw
wadh ypw Juwwhwwih L wfuwwnnidh, hGswbu Gwb inGfuGninghwlywl qupqugdwl wgnbgnepynilp: Iwjwu-
nwlntd wynnbbGghw 3LU-h qGwhwwniwl hwiwp qpunywénipjwl hGwpwdnp Ywd hwjwuwpwlyhe
dwlwpnwyp npndb) £ pun EpdGuyngh (1993) dbpnnh: Ujuntin Unpp-nitgiwuh $nbyghwb ninnwyhnnpbl
sh qGwhwuwnybl, wyp pGnhwlnip dwfuubph $nLGyghwih hhdwh Ypw npnpgbp GG wpunwnpwGph qGtph,
wfuwwinndh L uwwhwwih Guwnmdwdp owywnhdw] wwhwlowpyh hwjwuwpniibtipp: Ywlg qlGwhw-
wniihg £ unwgdbp G0 Unpp-Tnigiwuh wpunwnpuywb Incbyghwih wwpwdbnptpp: Ywdwbh $hpnph
Uhpwndwh ntwpntd, swihynn hwjwuwpniilGbphg wpwohlp IULU-G, nhwwpyyt) £ pun Gpyne punwnphs-
Gtph” wptlnh Ywd wnunbbghw 3LU-h L wwppbpwznpowlwihb wwpph Ywd 3LU sknpdwéph: Gnpypnpn
hwywuwnniit wpinwhwjnned £ OYnibh optilipp gnpéwanynipjwb dinpdwéph L 3LU dtnpdwéph dhol
Yuwp:

3tunwgnunnipjwl wnwohl pwdbnud pLawnyyned G0 ynunblGghw| ILU-h uwhdwbdwb dninbignudGtpp
L qOwhwwdwb dGpnnbtpp: Gpypnpn pwdbnud nhinwpyynid GG Unpp-Incquuh pncblyghwih hhdwb ypw
plGnhwlnip wowownyp GUwpwagnpnn dnnbip, Juppwaqdwihl hwjwuwpnidbbpp, hGswbu Gl wyninbGghwy
3LU-h qGwhwwniwb hwiwp ogunwgnpdywé ndjwilbpp: Gppnpn pwdind GQywpwagpyned £ wynuinbGghwy
3LU-h L 3LU dbnpywéph qGwhwwnnidp Unpp-Intgiwuh wpnwnpwywb $nibyghwih hhdwb ypw: 2nppnpn
pwdhGnid inpynid L6 LU abinpwéph qlwhwwnnidlbpp Ywidwbh L 3nnphy-Npbuyninh $hiinptiph dhon-
gny: Q0wsh ypw wpnwnpwywb $nibyghwih, Ywidwbh L Innphy-Nptuynnh dhpinpbph hhdwb ypw qlw-
hwndwé 3uU sEnpJwépltinh wanbgnipjwb ybpiniénipnilp GEpyuywgywéd £ hhGgbipnpn pwdbnid: Jdbp-
ontd GEpyuwjwgywé 60 GgpwywgnipnlGbtpp:

1. MNSEL8PUL 3LU-k QLUIUSUUL UNSESNFULENC

1.1. Mnuinbilighw 3LU-h uwhdwlnLip

Mnuntilghw| hpwlywb 3ILU-h L npw dtnpywéph qlGwhwwnnudip wewlgpwihl Gowbwynipjnil nibh
Yuyntl, qGwdwjhG a0pndlbn swnwewglnn inlnbuwlywb wsh npndwl, wpnynibwybn dwypninbGunbuw-
Yl L npuwiwdwplyuyhb plnw)Gnnuywb Ywd quynnuywb pwnwpwywbnipjwl hpwywlwgdwl hwiwn:
Swydh wrlbiny, np wninbGghw| hpwywb ILU-G nbGunbunipjwl wrwownyh YwpnnnipjniGbbpp plnipw-
gnpnn wipnnowlwb L ninnwyhnptb sqGwhwwnynn gnigwbhy b, uwplnpgnid £ npw gbppneénepynclp hwan-
Yuwbu qlwsdh Gywinwywnpdwh Gnp rnwgiwywnnipnil pGnniGwé Gpynpbbph hwdwn:

Uholwdwdybwn hwndwéntd wpinwnpwlph pnnunyiwb (hpwywb 3uU) yninbbghw) dwiwpnwyny
£ npnaynid nbGunbuwlwb wdh Ywjnild wnbdwp Ywd pnhwlnip wnwownpyh wjb Yuyntd dwlwpnwyp, npp
wnwy sh phpnid qGwd: SGunbuncpjnilGnud Gnp GGpnpnudbbph wdp, hOswbu Gwb wpnwnpwywb hgnpnt-
pjnLGbGph L wpfuwwnnidh ynintGghw) pOniwiGnip hGupwynpnipnih GG pGébnnid wybiwglbint GepphG
wnwownyp: UwypninbGunbuwywh YuyniGnipjwl wwywhnydwl Guwwnwyny wpunwnpwlph pnnupliwb
thwuwnwgh b wynnblGghw dwywpnwybtph wwnpptpnipjnilp Ywd hpwywb LU dGnpdwépp undnpwpwn
hwadh £ wnlynid YGonpnGwlywb pwGytph Ynndhg npwiwdwpyuihlt pwnwpwywbnipjnild Grwybhu:
Lwbh np wnntGghwy 3LU-6 GEpywjwglnd £ nbGunbunipjwb wrwownyh owywinhdw| hGwpwynpnipyntbGhtinp,
wyb dhwdwdwbwy pniyp £ nwihu qGwhwwnb Gwl YuniG, qOwd swpwowglnn nlnbuwywb Gpywpwdwd-
ytwn quipqugiwb nunnnipyncGGbpp L Guwwnwylbipp:

Lwpdwdwdiybn hwwndwénid wnwowpyh L ywhwbowpyh gbgnuibtiph wgnbignipjwdp wnwowlnLd
G0 wwppbpwpowlwiht nwwnwbnudbbp” wpunwnpwlph pnnupydwb hwunmwgh b yninbGghw dwywp-
nwybtph dhole twpptipnipjniGbtip, hGsp hGwpwydnpnipynct £ pGéGnnid Yulfuwwnbubine qOwsdh Jpw
nbunbuwywlb wdh wagnbgnipjwlb hGwpwynp nunnnipynibbtipp: IGunbwpwn, wynnbOghw) hpwlwb ILU-G
Ywplnpwant)b gnigwbhy £, np0 wpnwhwjnned £ wpunwnpubph pnnuinyiwb wyb hGwpwynp dwlwnpnwyp,
npp Ywpnn £ &Gnp pbpdbl, Gpp wbwbunipynibp sh qunGynid wGydwb Jhdwyned Yub qlGwsh plnjw)Giwh
thnened:

Upwnwnpwlph pnnuplyiwl wynnblGghw] dwywpnwyh L stinpdwéph uwhdwbiwb nt qlGwhwwndw
JGpwptnpw dwypndwywpnuynid L yphpwrwywb wy) hGrwgnunnep)niGGbipnud yhpweydbp 66 dhwbGgwiw)h
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wnwppbip dninbignudlbp L dbpnnbtp: hGswtu Gpnd G0 Lwpuwnnlp L @Gwnndp (1992), wpuwnpwlph
pnnunyiwb wnunblghw) dwywpnwyh uwhdwbnudp dwdwbwyh plGpwgpnid npnwyh thnthnfunipynlGbtip &
unti:

1960-1970-wlwl pywywbbtpht wpunwnpwlph wynnblOghw) pnnupynidp uwhdwbyned Ep npwybiu
wpuwnpwlph pnnupyiwb w)l wrwybiwagnyb dwlwnpnwyp, npp nbGunbuncpnGned Yupnn b wpunwnnybp
wniw Ywwhwwih L wfuwwnnidh [phy oquwgnpdiwl wwpwagwyned: Cun wyn uwhdwGiwb wpunw-
npwlph wnunbGghw dwywpnwyp npnpynid tp gnpéwpwn wwppbpwnpewbGbpnd wnwowgwéd whytiph
(pwpdpwytin) hhdwb ypw: RLwbh np wpnwnpwlph pnnupyiwb thwunwgh dwywpnuwyp sh Yupnn qbipw-
qulgb| wwpptpwypowbbbph whytpnid dbnp ptipdwéd wnpunwnpwlph pnnupyiwl wynnbbGghw) dwlwn-
nwyp, ntunh wpwnwnpwlph pnnupydwb stinpdwdépp nyjw nbwpned dunwwbu puwgwuwlwh dGénep)nih
k:

SGunbuntpjwb wnuintlGghw| wsh uwhdwbiwb L LU sbnpdwdph npndwb Ytipwpbipjwg dninbgnid-
Gtpp htwnwaquwynud dgninybghlt’ hhdp plnniGbing wpunwnpwywb gnpénlGtph oguwgnpsiwl npnwlyh
JwywpnuwyGtp: Cun wyn dninbgiwl wnnbilghw| wnlwnbuwlwb wap dbep t pbpynid gnpdwgpynipjwb
pOwlwOnb dwywpnwynid: UwdncGunGp L Unpnnih (1960) dhihwuh Ynph hphdwb ypw gniyg nybigh, nnp
thwutnwgh L pOwlwGnG gnpéwgnynepjwl thole wnwowlnid t dkinpywdép, nph Ypw wgnned G0 hGswbu
wwhwbewnyh, wylwbu Ef wnwownpyh gagniiGtpp: OYyncbh (1962) Ywlnbh hhdwh Yypw' gnpdwgpynipjwb
atnpqwdpp thnfujwuwwygytg ILU dnpywdph htiwn, pun npp’ hwutnwgh pnnwnyncdp gbpwqubgned £ hp
wnwnbtlghw| dwywpnwyp, Gpp gnpdwagpynipinitlp gwén £ pOwywlnb dwywpnwyhg: Wa nbwpnid, Gpp
qnpSwanynipnilp qbipwqubgnid b pGwlwlnbg dwywpnwyp, wpinwnpwlph pnnupynudp wnwntbghwih
hwdibiww Gugned E:

Upunnwnpwlph wynunblghw| dwywpnwyh vwhdwbdwb Jbpp Gwé dnuinbignilbpp wwjdwlwynp-
Jwé thG wyl hwbqwdwbpnd, np wyn dwiwlwwhwwndwéntd ywhwbownpyh L wnwownyh glgniibtipp
nGnbu fwywb skhG L skh0 uywnGnd dwypninbGunbuwywl Yuynibnipjwlb ne qGwshG: 1970-wywl pYw-
Ywhhtphg htwnn, GGGnd YuynG inGnbuwywb qupqugiwl wwwhnyiwb wlhpwdtwnnipnibhg, npwbiu
wpuwnpwlph pnnupyiwl ynunbGghw) dwywpnwy ulutg uwhdwlyb] wpunwnpwlph pnnuplyiwb wyb
wnwybiwanyl dwhwpnwyp, npp nbwnGunipyntGnud Yupnn £ wpunwnpdbp swnwewglbiny dwynpninlGunk-
uwlwl wahuwyncGnipnil b qOws: 2punywénipjwl plwlwbnh dwlwpnuyh dwuhb Jupywésbbph (SGwu
1967, dphnitl 1968) hhdwh ypw Unnhywbhb L Mwwwnbdnup (1976) hwlqbighG wyb Ggpwlwgnipjw, np
gnjnipntl nibh wpunwnpwlph pnnunpyiwl hwjwuwpwyzhe dwywpnwy, npp hwdwwnbnbh E Gpyuwpwnb
Yuynth L gwép qlwsh htwn: UjGnihGunb wyninbGghw wpunwnpwlph uwhdwGnudp npnawyhnpbb 62qpnytig
Uppntuh (1977) Ynndhg, L wfuwwnnidh qnpénbh htin deYyuntin wybjwgytg Gl Yuwwhunwih wpnnbwybin
oqunwqgnpéiwl gnpédnlp:

LGpYuwynidu wnwybp |wjb nmwpwénud £ g NAWRU-h (gnpéwagnynipjwlb wyl dwlwpnwyp, npp
wnwpy sh ptipnid wfuwnwywpdtbph wsh nbdwh wpwqugiwb hhdwb ypw qhGwawihb aGpniibhp) dshengny
hwywuwpwyzhn  qpunyuwénipjwld  dwlwpnwyh qlGwhwwnnwip: Uwulwynpwwbu  YsGunpnGwywb L
UpLtgwh Bdpnwwih GpynGephg Lehwuwnwlnid L Lwndhwyned, hGswbu Gwl UUL-nud, buwwOhwynid L
Gytinhwjntd wpunwnpwlph pnnuplowl wyninbGghw| dwywpnwyh qGuwhwwndwl hwdowp hhdp GG plnne-
Gnid NAWRU-G: Cun wyn dninbgdwl plnniOyncd £, np wfuwnwywnpéwihl qGwsh wnbdwh thnthnfunt-
pjntOp hwiwdwulwyw £ thwunwgh gnpdwagpynipjwb L NAWRU-h dhol tnwipptipnipjwp:

Cuwn dGY wyp uwhdwGdwl wnunbGghw) 3LU-0 wpunwnpwlph pnnunpyiwb wyld dwywpnuwyb k, npp
Ywpnn t étinp ptipgtp aynih qGtiph L w2fuwnwywnpétiph (puin nhGwdhy unnfuwuwnhy hwjwuwpwyzpne-
pjwl UnntGGphg unwgywd wpnynilpltph) wwjdwbGbpnd (Blwphnw, Quwih, QGpprtip’ 2000): Canhwnep
hwywuwpwyzrnipjwlb dnnbGapnid plGnnilGynid £, np wwhwGownpyh L wnwownpyh gbgnudGbph wqnbignte-
pjwip, hGswbu Gl gnpdwpwn wwppbpwpowbbbpny wwjdwbwynpjwd, thwuinwgh L wynuinbGghw 30U
OwywpnuwyGtpp Ywpnn 60 2Gnygt dhdjwlghg: Gynch qlbph L wfuwnwywpédbiph ywjdwaabpnd ILU-G
wbdhowwbu G2qpnyned £ hp wnnbbghw| dwiwpnwyned, wjuphlpl dbnpywép sh wnwowlnud: Ujuwntin
qlwd Ywpnn t qpwlgyti dhw)l Jhdwlwopwlwb qlwhwwndwb ufuwh hGnbwGpny: 6yncld qlbph nbw-
pnid npwiwywpywihl pwnwpwlwbnipintlp wqnbgnipintd sh nilGbGnud ppwlywl dwypngnigwbhGipp
hpwywb ILU-h, hpwywl uywriwb L hppwlwb wyp dwypngnigwbhbbph Upw:

COnhwlnip wrdwdp, Gnpnuwuwlw nbuncpynGned pGnneaynid £, np LU dtinpywépp wnwowlnid k
wlywuwnwp nbntywunynipjwb htinbwbpnd, huy Gnppbjlujwb nbuncgnilnd wldwlwlwb Yynownnipjncl-
Gtphg: Cuwn Gnpnwuwywl nGunbuwagbn Nnpbipn Lncywup (1988) dnnbiih’ nGwnbuwydwpnn uncpjtynbtpp
wpdwquwlpnid G0 hwpwptpwywb qGGph, wy ng pb pnhwbnip qGGph dwlwpnwyh thnthnfuncipywlp: Gpp
nGwnbuntpjnilnid nbnGywwnynipintGb wipnnowlwh sk, www nlGnGuwdwpnn uncpjynbtpp s606 Yupnnw-
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Gnud hwpwpbpwywb qlGtph thnthnfunigyncGGbpp nmwpwGowwnb] pGnhwnp qGGph thnthnfunepynilGGtiphg:
Wjuplpl, tpp gagnudbtph hbnbwbpny inGunbunigjnilnud thnfugnud £ qltiph pGnhwGnep dwlywpnwyp, wwyw
Ghpwnntind, np thnfudbp £t hpGbog wpunwnpwlph hwpwpGpwlwG ghlp, thnfund G0 wpwnwnpnipjw
SwydwGtnp: Uu Gplngpp nbnd £ wjlpwl dwiwbwy, dhask nGunbGuwydwnnn unipjtlnbtinh hwdwnp wwnpq
E nwrGnid, np thnfudbp £ pGnhwlnp qObph dwywpnwyp L ng pb hwpwpbpwywb qhlp: Upnyniubpnid
Ywpdwdwaytin hwwndwénid wpunwnpnipjwb swywGtpp 26nyncd G0 wyninblGghw dwlwpnwyhg:

Cuwn Gnppbjlujwlb nbGunbuwqbnbtph nbGunbuncp)nilnd dnGnwnp dpgwygnipjwlb L prhspwdl qlw-
gnjugiwl dGuwbhquGbph weywnipywl wwpwagwintd wojwlwlwb qbEpG nu w2fuwwmwywnpdbpp Ynzwn
GG L ghgniiGtphb whGdhowwbu s606 wpdwqubpnid: Uju nbwpnid hwdwuwnpwyzenipntGl wwwhndyned £
hpwlwb thnthnfuwlwGGGph d2qpndwb hwayhG, nph wpnyniGpnid hwuwnwgh wpunwnpnepywb SwywGGpp
2Gnynid G0 wynintiGghw| dwywpnwyhg: Iwibdwwnwpwn Gpwpwdwdytbn hwnywénid, ybpp Gagwé Gpyne
nGwptipnid £, qGtiph wunhtwlwlwb 2gpndwb wpryniGpnid wninbbghw) 3LU-h GYwwndwdp wpunwnpne-
pjwl 6wyw|Gtph 2GnndbGpp yGpwbned GG:

Gpp wpunwnpnipjwl SwywOGpp thnpp G0 wynwnblghw| dwlwpnwyhg, www wrlw gnpdwqpynt-
pjwl wwpwaquynid wpfuwwnmwywpdtph Gwgnidp (Ywy, qupqugnn tpynpabpnid wuwnwywpdbph wah
nbtdwh Gwagnidp) hwbqbglnid £ uwhdwlwihG éwiuutiph Gqwqiwb (Ywd wsh wnbdwtph Gwaqdwa), hGsp
Owwuwnnid £ qGwbyiwbp (Ywd qlwsh wnGdwbph GJwqiwbp): Gpp wpunwnpnipynilp yninblGghw) dwywp-
nwyntd t Jwd gqbpwqubgnid £ wyl, wwyw qbpgpwnywdénipinilp Gwwuwnned , np wpfuwnmwywndbpp
uwhdwOyth wybith pwpdp, nph wpnynilpnd wénd GG uwhdwbwihG dwfuutipp, hGsh £ hwqbgOniy
wytiLh pwpdn qlwsh:

Aynth qltiph nbwpnitd wnunblghw) 3LU-h uwhdwbnidp undnpwpwn Gepwenid £ gnpéwgnynepjwlb
wyl hwywuwpwyhe dwlwpnwyp, npp qGwsh ypw 6Gzned sh wnwowglnid Ywd wnwy sh pbpnud qbwdh
wpwaugntd (NAIRU): Ujuwintin 3LU stinpwdépp hwlnhuwlnid £ «@bj nph Ywbnbh» pwnwnpwwnwnptiphg
ubyp (PG np 1993) L GEpYwyndu Yhpwreynd £ GnppbjGujwb wnhwh dwypndnnbGepnid npwtu qGwdh
tinlniypp pwgwnpnn (puin dhihwuh Ynph) hhdlGuwhwh dhintinfuwywd:

1.2. MnunbGghw| 3LU-h qlwhwwniwh dGpnnGEpp

Mnunbtbghwh G4wwndwidp thwuwnmwgh hpwlwb ILU-h 26n0wh nunnnipjntlp L wnbnnnepynclp wwjdw-
Gwynpqwé 6 wwhwbowpyh L wewewnyh glgnidbeph plnypny: Mwhwbownyh gbgnudlbipp wpunwnpwi-
ph pnnupyiwl L gnpdwgnpynipjwb ypw nGG0 dhwyb dwdwlwlywynp wgnbignipinil, hul wnwownyh
glgnudGbpp wpunwnpwlph pnnunpydwb ypw neGG0 dunuyw, huly gnpéwqpynepjwb ypw' dwdwbwlwynn
wantgnipntl (Plwbshwnn-Bniwh 1989): SGfulGninghwlywb wnwyplpwgh htinbwlpny wnwowgnn wnw-
swnpyh wpwwdéhlb glgniabbpp, dwulwynpwwtiu® wpunwnpnqwywlnipjwl thnthnfunipinilp, wgnnid &G
wnunbbghw) pnnupydwb Yypw, hGshg GGGy npnayncd £ nbGunbuwlwb widh Gpluwpwdwadltin nbdwp:

Pwlh np thwuwwgh L wynnbtbGghw) 3LU-h Jpw wagnnid G0 wwhwbowpyh L wrwewpyh pwqiw-
plnyp glgniibtip, ntunh wnuntbghw| 3LU-h qGwhwwniwb hwdwn GEpYuyniiu Yyhpwnynid GG wypGupw-
pwjhG, GnyGhuy dhywlghg dhwlgwdwjl wnwppbp dGpnnGtp L YwenigywédpwihG dnnbGbp: Ynwlp
Ywpth £ nwuwlwpqgb| puin hbnlyw| Gpyne fudph.

e dwiwlwlwjhl pwpptiph dGYswhwbh L pwgdwswih hhpphnwhl $hinptn,

. wnunwnpwywb $nayghwih hhdwb ypw Ywnnigywéd dnnbGtip:

dwiwbwlwjhb 2wpptiph dGYswhwbh dnnbGGpp hhoGwlwbnd Ywenegynd G0 yhpwnebny nbntp-
dhGwgywé wptibnh, Innphy=MnpGuynwnh Shiwph, PLbiphe-LEunGh L snhnwplynn pwnwnpwwnwnph npng-
Owb dtpnnObipp:

Mnunblghw] wpunwnpwiph qGwhwwniwb wrwehl dninbignidbbphg E dGyswihwbh nbnbpihGwgywdé
dwiwlwluwihlG wnptlnh dGpnnp: Ujn dninbgdwl hwiwdw)b plnniGyncd £, np wnGunbuntpjwl wpunwnpw-
Ywl wynwnbbghwip wanid £ Yuynih imbGdwnd, huy dwdwbwlwihG nptlnh 2npe thwuwmwgh wpunwnpwbph
pnnwnyiwl nwwmwlnilbpp wnwy G0 quihu GhpphG L wpunwphb glgniilGtphg: Mwpptpwapowlp Gop-
Yuwjwglnd £ nlGunbuwlywb wsh pwpdpwybntph dhol pGYwé dwiwbwlywhwwndwdép, huy pwpdpwybntpn
dwiwlwyh wyb ywhbnh GG, npnGg nbwpntd wpunwnpwlph dtnpywépp dtinp Lt ptipnid hp wnwybiwan)G
wpdtipp: Wuwntin wpunwnpwlph pnnuplyiwb wynnbbGghw dwwpnwyp npnaynid £ ywpptipwpowGGbph
qwqupltiph dhol. q6wyhl wptlnh Ywrnigdwb dhongny (U 6)G L Uwdbpu 1966): Lwlh np nnGunbunipjw
wuwppbpwpowlwjhl qupqugniilbph wwjdwGGbpnid pudwywihb nddwp £ pwpdpwytintph Yubuwwnb-
uncdp, Gwlwydwln wwhwbownyh L wrwowpyh waywbuwwmbubih glgnuilbph ywpwaqujnid, ntuinh wyl
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(wjb YhpwrenepntlG sh uwnwgbp: Ujnwu Yynnohg, wju dnnbigdwl nbwpnid, wpunwnpulph wnnblghw
pnnunpyiwl dwlwpnwyp qlwhwwynid b Ywpdwdwiytin hwndwsh hwiwp, wjl wwpwquyned, bpp
nbunbuwdwnpnn unipjynlbpp wpunwnpwlph pnnupydwb YbGpwptpjw] npnanedlbpp YuywgOnud GO
Gywwp nubbOwind nlnbuwlwb wsh Gpywpwdwdytn Yuynibnepjwl dwywpnwyp (GGG 1995, Uwn-
nwiw-Yhd 1996, LUiwnru 2000):

606 nY npwbhg OECD GpynGtph hwiwp wnwnbtOghw| nbGunbuwlywb wsh, npw dGnpwoéph qlw-
hwuindwl L hwibdwwnwlwb yepnénipincGlbp Yuwmwpbne Gwwwnwyny, ujuwé 1990-wlywb pqwywGabph
ytutiphg, hpwdwpyt G0 ubgutlwnwihG wnptlnh dGpnnhg: LGpYwynudiu OECD Gpynltph wnunblGghw)
qwpqugniibtph hwdwnpiwh, hswtu Gk wpunwnpwlph wynnbOghw| pnnwpyiwl L wpunwnpwiwb
YwpnnnipyntGGGph npndwlG hwdwp hhdp G0 pOnniGybp wpunwnpuywb $nGyghwih qGwhwndwb ypw
hhiOwé dGpnnlbpp: Pwgh wyn, ubqutlunwihG wnptlnh dGpnnh, Innphy-Nptuyninh dhwph L wpnw-
npwywb $nilyghwih hhdwb ypw OECD bpynGtph hwiowp Yuwwnwpwd hGunwgnunnepyniGGbph wpryncb-
pntd Qhwnbnb (1995) qunlnud E, np wpunwnpwywb $nilGyghwih dbpnnp gbipwnwubih £ qGwhwwnbint
hwdwp OECD wlnwd GpynGbiph wpunwnpwlph wnunbbghw) dwwpnwyp b npw dGnpdwdépp: Uju
Unuinbigdiwb 2powlwlybEpned, gnpdwpwp wwppbpwpowGbtpn wwjdwlwynpwdéd plnhwlnip wwhw-
swnpyh L wpnwnpwywb dncGyghwih dhongny qlwhwwndwéd wnuinblGghw| 3ILU-h tnwppbpnpynilp sh
Ywpnn wwhwwyb| Gpywp dwdwbwy, pwbh np, h ytipen, qlbph L w2fuwwnwywnétiph 62qpundwb plGpwg-
pntl ypwlhwbqlynid £ hwjwuwpwyznnipinilp:

Upwnwnpwbph wynuntbghw pnnupydwb qgGwhwwnnidp Innphy-Mptuynuinh $hpinpp hhdwb ypw hGw-
pwynpnipyntl t pGadkend h hwjin pbipbpne dwowbGwywihlG pwpptiph «yuynid wsh» L «wwppbpwanpow-
GuwihG» wnwnpptipp (Rnnphy—Nptuynwun’ 1981): CGn npnd, «inpbinwihb wap» Ghplyujwgbnud E wynuinblGghw)
3LU-G, huy «wwnppbpwnowlwihl» wmwppp 3LU dGnpdwépn: Mwppbpwpowlwihl nwwnwbnidGeph
thwutnwgh L wnublghw) wpunwnpwlph dhol tnwpptpnepyniblbph Gjugbgiwl Jpw hhiGjwé wju vk-
pnnh hhdGwywh pbpnipntGl wyb t, np unmwgdwéd qnpdwpwn wwnppbpwpowGGbpp Ywpnn GG |hGGL
wphbGunwyw, ndjw) dwdwlwywihb wpphb ng pnpn: MYw ypw hhdGjwé ywhwbywnpyh plnpwyGdwbn
Jwd ypswwndwlp ninnnpnwdéd npwiwywnlyuwihl pwnwpwywlnepintlp Ywpnn b nwrtwp ng wpnynclw-
ybwn: Pwgh wyn, Innphy=Npbuyninp $ppinpp pbl dwdwlwywihb 2wnpph dhohl dwuntd uphdbwnppy k, uw-
Juwjb Swjpwybwbpnid nwrlnd £ wbGyuynil, hGsp GGpwnpnud £, np wbwnp £ wlwnbub] dwidwlwyuwjhG
2wnph uyaph L dtipgh qGwhwundwé wpnynilplpp:

PlLtipho-LGUNGh dGpnnh (PUtphe-LLunG 1986) hhiwl Ypw wnunbtibGghw 3LU dwlwpnwyp qlbw-
hwwnyntd £ pun hGnlyw| pGpwgwlwpgh: ILU dwiwbwlwihb 2wppp wewehb Ywd Gpypnpn Ywpgh nwp-
ptipnipjnLGOtph hhdwG pw pbpdnid b unwghnGuwp 2wnpph: UlGnihbnb unwgwé unwghnlwn 2wpph
hwdwp npn2yncd £ ARMA dnnbiip, nph dGwgnpnwjhG wlnwdGbpp ywhwwbyned GG, L npwGg hhdwb Ypw
npn2uncd G0 ywpptpwpowlwjht pwnwnpwwnwnpnptinp: @wuwnwgh 3LU-h L wwppbpwznowlwihb dwiw-
Gulwjhb 2wnppbph wmwppbpnpinilp GepYuwywglnud b wyninbGghwp 3LU-G: LU pwnwnpwwmwpptph' hho-
Owlwl L ywpptpw2powlwihG gnpénGGtiph nmwpwbowwnidwb PLEiphe-LEUNGh dGpnnnLl GGpwnpyned k, np
n’s wnwnwnpwlp wpwnwnpnnbbpp L n’s £ qGnpnbtpp dkyp gnuh Gyundwdp wewdbinepnib snlbbb L
dwypnhpwyhdwyh Jbpwpbpwp hwjwuwpwwbu wnbnbtugywé GG: Uhwdwdwlwy, n’s wpwunwnpwlp
wpwwnpnnGtpp L n’s £ qnpnGtpp s60 Yuwpnn wgnb §jncu Ynndh plnnibwé npnanedliph ypw: Wu wywg-
GwbGEpnd LU nhbwdhywb thwuwnnptb GEpyuwjwgbnud £ ywnwhwlwb twnwbnidbGepnyg ng unwghn-
Gwp gnpéplpwg: Iwlwwwwnwufuwlwpwnp' LU nhGwdhywb ywpnibGwyned £ Gwb wwhwbowpyh L wnw-
swplh wwwnwhwlwb glgniibbph wgnbtignipynilp, pun nph” wpwnwnpnnOtpp L qGnpnlbpp Ywpqwynpnid
Gl hptbg Juwnpwahép: Ujuntin LU hhdlwlwlb pwnwnpwwnwnpp wpnwgnined £ aniyujwywb inbGnbunte-
pjwl qupqugiwl dhnntdGGpp Ywd wninbbghw) 3LU-0 wnwlg ywunwhwlwb gbgnidbbph wgnbgnepjw,
nph 2ntp9 wnwowbnid GG LU wwppGpwnowlwihlb twwmwbnudGtin:

Upunwnpwlph ynuntbghw| pnnunyiwb qGwhwwnnid b npw yGpwpbinjw) YuwbfuwnGunodGbp juwnw-
ntihu dGpp pGpdwé dhwswih $hpinptpp hhdGyned GG dhwyb 3LU thwuwnmwgh ndyultinh Jpw: Ujunbin
hwyyh s60 wnGyncd yninblghw| wpunwnpwlph ypw wpnwnpwlywb gnpéplpwgh dwfuubph, Yuwhwwih,
wpfuwwnndh L wnbfuGninghwltph  thnthnfunigynlGGbph wgnbignepyniGbbipp: UhwdwidwOwly, dhwswtih
dhiwinptipp hGwpwynpnepynib 366 pGatnntd nmwpwbowwnbint ywhwbownyh nt wewewpyh glgnuibbpp L
qlwhwuwbnt ynntbghw| 3ILU-h Ypw npwbg wanbignipntGbbipp (dwpunb 1986, Rwlndw 1993): Mpw
htinbwbpny dhwswih $hpinptiph hhdwb ypw unwgywsé ynintibghw| ILU-h qhwhwwmwlwbGbpp Ywpnn GG
uhgjwbghg twwbu wnwppbndt): Ujuwbu, Rwbnduwjh (1998) Ynndhg wwpptin Gpypbbpnid wpunwnpwbph
pnnwnyowl stinpdwdéph qlwhwwndwl Gwwuwnwyn hwitdwwnydbp G0 gnpdwpwnp wwpptipwpowbGbph
pwnwnpwwwnptiph  yhtwywapwywb qlwhwwnwlwbbtpp pun qdwhG wnptlnh, 3Innphy-MpGuynwnh
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$hrnph,  PLEphe-LGLUNGh  nGYndwnghghwyh, hbswbu Owl  gnhnwpydwéd  pwnwnpwwnwpph dnnbh:
UpnyniGpnid uwnnwgybp £, np gnpdwpwp wwppbpwapowbGbpp plnipwagpnn qGuwhwwnwywbbbpp, puwn
G24wé dtpnnGtiph, dshojwbghg pwdwlwlwswih tnwppbipdtp G0, W nwnwbnudbbpp Bnbp 66 2wwn fwywG:

Pwgiwswih dhpinptiphg wewyb) (wyb yhpwnenepinil nilh Plwbshwpn-niwhp (1989) nbyndwngh-
ghwG, npp hGwpwynpnipjnib £ twihu yehunnpwiht wydwnnetignpbuhwih dhongnd qGuwhwwnbint inlGunbuw-
Ywl qupqwgiwl ypw wnwownyh L wywhwbowpyh glgnidGtph wqnbignipyniGlbpp: Uniplbiph (1991)
ynnihg Ywnrnigwd dnnbinud gnhunwpyynn pwnwnpwwwppp dhwynpynd £ dhiphwuph Ynph hbwin: Uyu
utpnnh wnwybinipntGl wyb £, np qlwsdh L wpunwnpwlph pnnupyiwb Juppwaghép nhinwnpydnud £ aGy
Ywnnigywdpwihl dnnbih 2powlwlybbpnid, hGsp hGwpwynpnepynil £ pGaGenid wnwGdOwglbint wnw-
swpyh L wwhwbownyh glhgniiltipp:

3hpnhnwihl pwgdwswih dhpinptipp qupquigyty G Lwpuwnnbh L @Gwnnyh (1992) Ynndhg, puwn npp
wnwownyh L wwhwbownpyh ghgnuiltiph wgnbgnipjniGbbipp nunnwyhnpbt hwydh welbine hwdwn
Innphy-MpGuyninh dhpinpht wybpwgybp G0 dwypnnbunbuwlwb thnuyuwwdwénipntGbbplt wpnwgninn
hwywuwnniiGtp: Lwpuwinnlp L @Gwnndp «UnGunb Ywnrin» thnpdwnynidlGtph hhdwb Jpw gniyg G0 wndb, np
wnuwnpwlph wnnbtbGghwih qwhwwnidwb hwdwnp dwypnnbunbuwywb hnfuyuwywéniginiGbbpp wpwnw-
gninn wju pwqdiwswih hhpphnwihG $hpwnptbpp nwebnd 66 wybh hwywuwnh dGpnn:

Mnwntilghw| 3LU-h, 3LU dtinpwdéph, hwjwuwpwyzhn gnpdwgnynepjwl b nunnwyhnptb snhunwny-
ynn wyp dwypngnigwbhzGbph owyuinhiw) qGwhwwniwb b dwiwbwlwjhb pwnpptiph wntupny npwlg Juwppw-
ghép Gbpywjywglbint hwdwp Yhpwednid £ Ywidwbh $hpinpp hwiwwwwnwufuwb dnnbth Ywenigdw
Uhongny (RwdhpnnlG 1994): Ywidwbh dhpnpp Yhpwebipnt hwdwnp wynunbbghw wpunmwnpwOph qlwhwwn-
dwh dnnbp GEpYuwywgynid £ hpwyhdwybbph nwpwénipjwlb inbupny, npp Gepwnened £ swahynn b hpwdh-
swyh hwyjwuwnpnuilbpp: Ywidwoh $hiinpp rbyniptbn wignphpd £, nph hpdwb Jypw hwpdwnpyynid GG
snhinwnyynn thnthnfuwlywbh YwGfuwwnbunwdGiph dhohl pwnwyniuwihb ufuwih GJwquaneyl wpdtipltnp,
npnbg dhongny d2gnunynid G0 YwbfuwwnbundGtpp: Uhwdwdwbwy, bwdwbh $hinpp pnyp £ nwjhu Gwb
hwlwnwné rtynipupy ppwgwywngh dhongny hwpptighty snhnwnpyynn hinthnfuwlwGGtiph Juppwahép:
Gnpp ufuwGBpp quniujwb G0, www $Shpwnpp pnyp £ nwihu hwqwpytp Gwb dnnbh (nquphpiwyw-
hwwlwywbnipjwb $nGyghwb Ruwybws 2):

Upunwnpwlph pnnunyiwl wyninblGghw| dwywpnwyh qlwhwwndwb wnwyb pnntjwd dnintgnid-
GGphg dGUp wpunwnpwywb $nibyghwih dGpnnb £, pun nph wnwnblGghw) pnnwpyniip qGwhwwynid £
wpuwnpuwywb ywwhwnwih L wfuwwnnedh |phy wd wpryniGwybin oginwgnpédwd, hGswbiu Gul wnbfuln-
tnghwlywb wnwoplpwgh pbpwghly Ywd wnpblnwiht dwywpnwybbph ywjdwbGGpnid: Uyu dGpnnp oquw-
qnpéyt| £ Upwnnwuh (1977), 2hnplngh (1995), dhidwhh, Uphyniwnuh, Mngtinh (2001) L wyng Ynnihg (nbu
Swybywé 3):

Cuwn 2hnnplnjh (1995) wpunwnpwywb $nGyghwih dhongny wnunblGghw) ILU-h qGwhwunnidp hGw-
pwynnpnipinth £ pGatenid YyGpwglbine tnwnpptp $hpinptiph dhongnd dwiwlwlwjhb wpptiph hwpptigdw
utipnnbtiph pbipnipyniGGbpp: 20wjwdé npwl, wpnwnpuwywb $nbyghwih «ninnuyh» qhwhwwnnidp Gwqu-
gni)0 pwnwyniuhGtiph dGpnnh dhongny, hGswbu Gpnud GG Qphihstub ne Uwypbup (1995), G2qphuin dnuink-
gnud sb htnlywy Gpynt wwwndwrebtpnd: Lwfu hGswbu Gonwd £ QGpwinhbp (2001), wpunwnpwywb $ncly-
ghwjh «ntnnuyh» qhwhwwnnidp unynpwpwnp hwGqbglnud £ ng hwjwbwlwh wpnniGpltiph: PEpGway6a L
QnipluiyGuyp (2001) Ganud GG, pb wprnwnpwywb dncbGyghwih gnpéwyhgltph qGwhwwnidp dhw sk, np
plnnilBLh £ wpnwnpwywb gnpénGGbph thnfujuwywénipyncbbbinh wwwndweny: Yw wwjiwbwynpgwé k
Owhu w0 hwGqwdwlpny, np wpunwnpnnlbph Ynnihg Ywwhwnwip L wpfuwwnnedp, npwbu Yuing,
plupynd GG npnwyh hwidwdwubnepjwdp' GGGnY 2whnyph Ywd plnhwlnip Swiuubiph owywnhdwwgnt-
Uhg: 3tnbwpwn, Yuwwhwwh L w2fuwwnnidh gnpénlwjhb dwfuubpp s60 Yupnn nhnwpyybp npwbu waywiu
thnthnfuwywGatp, wyuhlpl pwgwwnpwywb thnthnfuwywbObph wpnwdéhl |hGbne wwhwlpl wyjuwntin sh
wwhwwOyned (9phphstiu, Uwypbu' 1995): Gpypnnpn, puwin inlGunbuwghwunnipjwl inGuncpjwl, hpwywb 3LU-0 L
Yuwwhwnwip wrGwqlb ng unwghnGwp unnfuwuwnhy wpngtiuGtp Go (BhlGq, ®©nubip, Upnp, dwpunl 1991),
nph nbiwpntd Gjwquaniyl pwrwyniuhlGtiph dGpnnh ogunwagnpénidp Ywpnn £ wnwe pbipt Ytiné ntigptiuhw,
npp ndjw nbGwpnid hwbqbiglnid £ dwiwlwywihG wnpbph dhol gniin yhdwlwgpwywb thnfujuwdwént-
pjwl wnwbg npnawyh nbunbGuwghnwlwb hdwuwnh:

CGn npniy, dbp Ynnihg wpunwnpwywb $nilGyghwih dhongny wnuntilghwy ILU-h npndwb gnpépl-
pwgntd qOwhwwnyb £ dhwyl qpunywénipjwl wynuinblGghw] Jwi hwjwuwpwy2he dwywpnwyp, L yhdw-
Yuwapwlywl hwiwwwwnwufuwb ngjwibbph pwgwlwinipjul wwwndwneny sh qGwhwwnyb] wpunwnpuyw
hanpnipjnLGOtiph oquwgnpéiwl hwywuwpwyzhn dwlwpnwyp: Wu gnpénbp hwpyh G0 webp Gh 2wpp
htnhGwyOtp (Uwy-Ethwpwb 1978, L. Ouvbkiu, O. MnLbhyndw 2006): L. Odtuh L O. MnLGhyndwjh (2006)

100



ynnihg Nnruwunwbh hwdwp uinwgywd wpnnibpbbpp yywynud GG, np wpnmwnpwywb hgnpnipyncGGtpp
soqnwugnpéywd wuh OGpwnenidp hpwlwb LU dEnpYwéph hwwnyiwb gnpéplpwgnid pwnépwgnty t
qlwah Juppwqéh ypw ytipphlhu waqntignipjwb Gowlwywihnipjnilp:

Ujuwhuny, pwGh np wynunbGghwy 3LU-0 GEpYwjwglnid £ snhunnwnpydnn hnihnfuwywG, ntunh npw b
LU dtnpywéph qlwhwwndwb Guywwnwyny Yhpwrdned G0 hGswbu wypnGunpwbpwhh, dhijuwbghg wmwnppbn
Jhsdwlwgpwywb dbpnnbtip, wjlwbu £ Ywrnigdwdpwihl dnnbiG6p: Uju ntuntdbGwuhpnepjwb 0o wynunbG-
ghw| hpwywb ILU-0 L hpwlywb ILU dtinpdwdépp hwdwnytp Ghp wpnwnpwywb $niGyghwih, Ywdwbh L
Innphy-MpGuyninph dhpiptiph hhdwl Jpw: Unpp-Tnigiwup $nilyghwih wywpwitnptph wlninuyh
qOwhwwnnidp Yuwwwpdbp £ nbnbunipjwb pGnhwnip wrwownpyh hwjwuwnpnidbGbph hwdwlwpgh (neédwb
Uhongny: CGnhwGnip wnwownpyh hwjwuwpnedGbpp unwgytp G0 Gwqwagnyb dwiuubiph wwjdwbh nbiw-
pncd, nph hhdwb Ypw hwodwpyybp 66 ywwhwnwih b wpfuwnnedgh wyd dwwpnwybbpp, npnip GJuqu-
gniy0 Swhuutipny wwwhnynid 60 3LU-h GUwwndwdp Gwhuwbdwd wwhwGownyp: UjGnihbwnl, Ywiujwéd
wpunwnpwywb gnpénGGGph qGwyhG thnthnfunipynlGGbphg, dwfuubiph $nclGyghwih dheongnd npnzyby GG
Jwwhwwih L wpfuwwnnidh owwnhiw|] Swdwilbpp: Ywdwbh $hpinph dhongnd wnubGghw) 30U
dtinpywdph qGwhwundwh hwdwn hwydh £ wrbdb gnpdwanpynipjwb sinpwdéph L 3LU dtinpwdéph thol
thnfujwwywénipyncln:

2. 3U3uusuurk sustunk@3UuL cuIIULNE UnUUNMYP UNIELE

2.1. eanhwlnip wnwownyh dnnbinLd oquwgnpéywéd wwpwaikwpkipp

Y — 3wdwfuwnrb Gepphl ppwywb wprynilpp (wpunwnpwlph pnnunyiwb dwlwpnwyp),

GAP, — 3LU stinpywdpp, npp GEpYuwywglnid £ thwuwnwgh b ynintbGghw| 3LU tnwpptipnipjnilp,

Ci— pGnhwlntp dwfuutinp,

K- plnhwlnip Yuwhwwip,

L; - qpwunywé wpfuwwnnidn,

L"°T, - qpunywénipjul wninbiGghw dwlwnnwlp,

L - mGunbuwwbu wynhy pGulsnipntlp (w2luwnnidh wewownlp),

L - wpfuwwnnidh Gywndwdp wywhwbownlp,

LefL - wpnyniGwybiwn wfuwwnndp,

d(LefL) — wpnynilGwybinn wpfuwwnnidh wah nbdwp,

L& - wphuwinwiph YuwhwunwwghGwénipynip,

L - wpfuwinwph wpnwnpaqulwtnegnip,

Y - 3U-nLl Yuwhwnwih SwuGwpwdhp,

Y - 3UU-nLd wtuwnnidh SwuGwpwdhp,

Y¢ - 3LU-nLd nbfulngnghwlywb qupqugiwl wagnbgnipyntln,

Ri— uuwhwwih wpdtipp,

W¢- watuwwinnidh ghlp,

Ti— dwiwlwlwyhG wnpklnn,

YED;- 3uU nt$ywuwnnpp,

t — dwiwlwlwhwwnywép. oqunwgnpdywé Lo Ginwduywywihb dwiwlwlwihb 2wnptp,

o - wpunwnpuwlwb $nGyghwynid dwuwmwpp pGnipwgpnn gnpédnd,

B - wwhwwh wnwdqulwbnipjncln,

TPL — wnGfuGn nghwywl qupqugiwl dwlwpnwyp,

v - 3LU-h ypw nbuGninghwlwb qupqugiwb wanbgnipjwl swihp. nGuGninghwlywb ywpwdbunp,
npp gntjg b vwihu pun wpfuwnnedh stignp nbuGninghwywb wnweopbpwgh wdh (puwn Iwp-
nnnh) ntdwp,

¢ — uwhdwlOwjhG 6wiuubiph GUwwndwip qbh wybjwgned:

2.2. Ynpp-TnLquuh wpunwnpwlywb nGyghw

Unpp-TInigiwuh wpnwnpuwlwb dncbyghwh pnyy) b nwhu qglwhwnt) nbnbuwlywb wsh nhlGwdhp-
Yl Ywhudwsé wnpnwnpwywb gnpénlltphg L nbfulninghwywl qupgwgiwl wdh nbdwbphg: Mpw htwn
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utywntn, wwpwlpwihl L wfuwwnwbph 2nijwbtpnid wpnwnpuywb gnpénGGtph qGuyhG thnthnfunipynib-
Gtph hpdwb Jpw Ywpnn GG npnpytp Owb yuwhwnwih b wfuwnnedh hnfuwphGiwl wnwéqulwbnepynil-
Gtpp, hGswbu Owl plGunpdbp npwbg uwhdwlwihG wpnniGwybnnepnip L Yhpwrdwb owywnhdw wnwp-
pipwybtipp:

Unpp-Tnigwuh wpunwnpuywb $nbyghwb GEpYwywgyned £ hbnlyw) inbupny.

_ 1-
B, AT( ﬁ)eyT( A) (1.1)

Y, = aK, L,

Yuwa
Y, = oK, (Le™)A) (1.2)

(1.1) hwjwuwpnedp (nqguphpdwlwb nbupny GEplJuwywgynid £ hGnlyw) Yapw.
InY; =In(a)+ fIn(K,) +(1- )L + (1= 4T (1.3)

Unpp-Tnigiwup wpnwnpuywb $ncbyghwb wnwohl Ywpgh hwiwubn dnilyghw E: (1.1) $nly-
ghwjh hpdwG ypw hGwpwynpnipyntl £ pGabinynid hbnwgnuntipnt inbGnbuwlywb wép Ywhujwdéd Juwhunw-

Lhg, wafuwnnLdhg L nbfulininghwlwl qunqugiwG twlwpnwlhg: dtnghtu Ghwpwapynud t A = e1=7)

ns QoG dwiwGwUWhG tnbbnh dhengny: Unpp-nigrwuh $nityghuynus (L, €7 )
pwanntd £t wpnnibwybin wpfuwwnnidnp:

Swjwuwnwlnid nbknh nllbgwéd nbhuGninghwlwb wnwoplpwgp wnwybjwwbu wanb| £ wzfuwwmnidh
uwhdwOwihl wprynibwybnnepywl b wfuwwnwbph wpnwnpnquywlnepjwl pwpdpwgdwl ypw, huly
Juwwhwnwih vwhiwlwihG wpnynibwybinnepinGp (0Yn/oK) twlhwb thnthnfunip)nilGGEp sh Ynb: GG6nY
npwbhg wnunbGghw| 3LU-h qOwhwwndwl hwdwp hhdp £ plGnnilGyb) sGgnp wnbulGninghwlwl wnwonb-
pwgh Jwpywép puwn Iwppnnh: Mw Gwbwynd k, np, ILU/Jwwhunw hwpwpbpnepyjwb L jwwhwwih uwh-
Owlwihl wpryniOwybinnipjwlb hwuwnwwmnil |GG wwydwGGBpnid, wpunwnpnepjwl gnpéplpuwgnid
nbfuGninghwbbpp L wfuwwnnidp Yunmwpbiwwbu thnfuwphbbih G6: 3wdwfu nw wojwbnd 66 wfuwwn-
nidp fubwjnn wnbfubninghwywb wrweplpwg, wyjuhlpld nppwh |pwgnighs wfuwnnid YuwhwGeytip, Gpb
ntinh snilGOwn wbfulninghwlwl wnwoplpwg: UWu wwpwgwjnid nbfulninghwywb wnweoplpwgn G-
pwnpntd £ Gwb wpfuwwnnidh dwulwghwnwywb hdinnip)ntGGEph wa:

wlnwadp plnt-

Qowuywinlybn 1. Wfuwnwlph wpwnwnpnpuwlwinpindp L qwwhunwwqhlGywonipindGp

viL A

E4
Z

Es

E; Z2

=

>
0 E1|_ E2L KI/L

Qswwwiinytip 1-nd Z4-p b Zo-p wpinwhwjnned G0 nGubGninghwywb qupgqugdiwl wtnwnppbp dwlwp-
nwybtp: U0 nbwpniy, Gpp Ky- Ky juwhwnwiwghbGjwénipjwb wép Gepwnendd £ nbuGhyuywb dwlywp-
nwyh thnthnfunipynil, npp pGnipwagpdned £ Z4 Ynpnd, www E;E; wsh hGwn dGlywnbin nbnh YniGbGw Gl
wnuwnpnnwywbnepjwb (pwgnighs wd, npp hwjwuwn £ EsEg-hG: Ujuhlpl wfuwwnwlph wpunwnpnnw-
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Ywlnipjwl E;E; wop njwy nbwpnid inbinh £ nilGG0nid juwhwnwih b wnGubGninghwlwl wnweplbpwgh
hwyyhb: ®wuwinnpbl wjuinbn nmwpwbywwnynid G0 nbGunbuwywlb wsh pwiwlywywb L npwywywb gnpdén-
Gtpp YuwwhunwiwghlGwénep)nilp L inbfuGninghwlwb qupqugnidp, npnlp GGpYuwjwgywdé Gh wpunwnpw-
Ywh PpniGyghwyned: Upwnnwnpnnuywlnipjwb glgnidGbph nGwpnd wpunwnpwlph pnnupydwb Yuptw-
dwdyticn d2qnpuninudip wwjdwlwynpwé Yhth nlnbuwdwnpnn uncpjtynbbph nwghnlw) Juppwaqdny,
npnOp YUhpwnynn dwypnntifuGninghwGtph thnthnfunipyntGGbph nbwpnid G2qpunncd GG ng dhwyb qOGpp L
wfuwinwywpdbpp, wyl Gwb Yyhpwnynn wzfuwnnedp b wpunwnpuywb hgnpnepyniGatipp npwbp yGpwpwyp-
futiiny dwypnphpwyhdwyh Gnp wuwydwbGbph0 hwdwwwwnwufuw:

2.3. Chnhwnip wrwewnyh dnnbh Gywpwagpnipynilp b inGunbunipjwb wnwowpyp
GUwpwapnn Juppwqdwihl hwjwuwpniiGbpp

Unpp-Tnigiwup wpunwnpuywb $nilyghwih ywpwibnptpp npnagnud G0 wlninnwyph GnwGwyny,
wnuwnpuywb $ncbyghwih L pGnhwbnip Swiuubph dheobl Gpywyh thnfuyuwwywsénipjwb hhdwb Jypw: Lwfu'
Jwwhwnwih L wtuwwnnidgh ipdwé qlbph wwjdwGbtpned LwqpwGdh $nilGyghwih dhongny npnaygnid Ga
Juwwhwnwih b wpfuwwnndgh wylb GJuwquaneyd dwywpnwyGtGpp, npnlp wwwhngnid 66 3LU-h GYuwndwdp
OwfuwGqwé wwhwbownyp: UjGnihGnb ywwhwwih b wpfuwwnnidh pniywbGpned npwbg qGGph thnthnfunt-
pjnLGGGph nbwpnitd wnwowlnud £ wpunwnpulwb gnpénGGGph dGUp Yjniund thnfuwphGdwb wOhpwdt-
nnipjntl, nph wwpwaquynid, Gpypnpn thnened dwiuutiph $ncGyghwih shongny npnayned G0 Yuwhwnwih L
wfuwwinnidh owwnhdw| swywbtpp Yuwiudwéd wpnwnpwlywb gnpénGGtph qlGwjhG thnthnfunipyniGGtiphg:

Unpp-Tnigqwup wpunwnpuywb dnibGyghwip L plGnhwlnip dwfuubph dhole Gpywyh $ncbyghnbug
thnfujwwdwénipyntlp hGwpwdnpnepynil £ pGatencd Yunnigbine dwiuutiph pnibyghwb: Cunn wpnwnpw-
Yl dnibyghwyh b Swiuutiph dhol Gpywyhnipjwb npubnpdiwG Unpp-Iniqwuh wpunwnpuywb $ncbyghw-
Jhg Yuwpbih £ unwOw) pGnhwGnip dwiuutiph pnbyghwl b hwwrwyp pGnhwbnep Swiuutinh $nGyghwih
unndwb nbwpncd Yunbih £ yuenegtp wpmwnpuywb $ncbyghwb (Quidptinu’ 2001): Ujuhlpl Gpp tnbGnbuw-
Jwpnn uncp)tynGtpp npnandGbp Yuywgbbhu hhdp GG pGnnlGned pniyugned gnpénn qOGpp L Gjwgbigbnid
G0 wpunwnpnipjwl Swhuubpp, wwyw plnhwlnp dwiuutiph $niGyghwih dhongny hGwpwynp £ nurlnd
Gywpwant L qGwhwwnbp jwwhwnwih b wfuwnnedh GYundwip owywnhdw| ywhwbswnpynp:

CGnhwbncp dwiuutiph $niGyghwb hGwpwynpnepynch £ pGétinnid wpmwnpwywb gnpénGGtiph qGtiph,
wpuwnpwlph pnnupyiwl GYwwndwdp wwhwbowpyh L wnbGfulGninghwlbph wnpdwb nGwpnd npnaGint
wnuwnpwlph pnnunyiwb Guquan)b dwiuutipp: Swjuutiph $ncbyghw npnzyncd £ hbnlyw Yepw.

G =R x K +W x L (2.1)

npuntin C, -G plnhwGnip SwiuubipG GG: UnnwnpnnGbph quppwaghdép wyGwhuhG £, np Gpwlp wpnwnpwiph
npywé dwlywpnuyh nbwpnid dnwwtu Gyuqbiglnid G0 pnhwbnep gnpénlwjhb Swiuutinp: Ut nbwpntd,
tpp wpnbG hwyinbh GG gnpdnGwjhG qlbpp L wpnwnpwiph pnnupyow Y, dwywip, www owwnhdwnt-
pjwl Owwuwnwy t nuelnid GufuwGwéd wwhwbownyp Gyuquagne)lb dwiuubpny pwjwpwpbiip” wpumwnpw-
Ywa gnpénGGEph wybih wpnyniGwybn hwdwnpdwb hhdwb Ypw:

Upunwnpwywb $nGyghwih hhdwl Jpw plnhwlnep dwuubiph Gqwuquignyylb owunhiw wnpdbpp
gunlbbint hwdwp Yphpwnyb] £ LwopwGdh pwqiwnpyhsGbph dGpnnp: WG pnyp £ wwihu unwGw dGy
nibyghw’ Shwynptiind hGswbu owwhdwjwgynn wpnwhwynnipnilp’ C, -G, wylwtu £ (1.1) vwhdwlw-
thwynidp: Lwgpwbdh $nilyghwb nibh hbnlyw) inbupp.

L, = RK, +WL, +,1(Yt —oK " (Le" )“‘/”) 2.2)

Cuwn Lwgpwdh dtpnnh (2.2) $nilyghwb Gwgbiglnn thnthnfuwlwbGGbph wpdbplbpp dhwdwdiw-
Owy Owl Guytwwiht C, $nilyghwih hwdwp Guqugnyl wnpdbplbp GG: Lwlh np dbp nbwpnid
Lwaqpwbdh $nilyghwb GEpwrenid t Gpbp thnthnfuwywGGGp (K,W,/’L), www wyil Gququagnt)t owunhdw|
wndbp YnLlGbGw, Gpp Gwé Gptp thnthnfuwywGGtph dwulwyh wéwbgjw)Gtpp hwjwuwpyned GG gpnjh:

Wu dnLGyghwyh dhongny qlwhwinynid b Yuwwhwnwih b wpfuwwnnidgh gnpdnlwjhl wwhwbownyp,
npnlg wndbplbpp wjlnihbnb nbGnwnpyned GG pGnhwbnep Swiuubph $nilGyghw)nid:
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Cuwn wnwohb Ywpgh wwjdwap.
oL

- R-AapK” 'L Pe™P =0 (2.3)
% =W - da(l- HKPL PP = (2.4)
%:Y—aK""(Le“)“‘ﬂ) =0 (2.5)

Lniéting (2.3) — (2.5) hwjwuwnpnidObipp L (2.3)-p pwdwbbiny (2.4)-h ypw' YuinwGuwGp.

KW 8
L R1-p) (2.6)

(2.6) hwywuwnniip Gwlwynid t, np pGnhwlnip dwhuubph” wwhwnwih b wfuwnnidh wnwybp
wpryntGwytin hwpwpbpwygnepnilp npnaynd £ S L (1—- ) wnwdquywbnipjwip L gnpénbuwjhl Swiu-
utinh qbtpnd: UhwdwdwOwy, Lwgpwbdh dtpnnp pnyl £ vwihu Guuwybnwihb fulnph thnthnfuwywGbph
htwn dGYwntn unwlw] Owl, wjuwbu Ynsgywéd Lwgpwbdh pwgdwpyhsbtpp, npnbp owywnhdw Yuwrwywniwb
fuGnphpbtpnud Ywplbnp GowOwynipynid nub6G: Wuwbu, Gpp 3LU-0 wybiwbnd £ AY  swihnd, wwyw
pOnhwGnip dwiuutipp YhnfugtiG AC ~ A x AY swihnd Ywd, wy Ytpy wuws A -G GipluywgGnud £ 3uU
wdp wwwhnynn gqnpénGwjhl dwiuutiph uwhdwlwjhG wpdtipp: UpgwlygwihlG 2ncyugnid inGunbuwdwnpnn
untpjtynGtipp A -h swithny Jdwnpnid GG gnpénGughb wiuutiph jnipupwlsgnip wdh hwdwp:

CGnhwbnip Swhuubph hwywnydwé dnibyghwb (nb'u Iwdbdwé 2) nilh hGunbyw) inbupn.

W e
CW,RY)= Y{ =7 }a 1 q _ﬁﬂ)l_ﬁ e’ 2.7)

Cuwn Chwhwpnh |Bddwjh (EGYGnth pbinptidh dwulwyh nbwpp) (GChwhwpn 1970), tpb Sdwfuubiph
C(W, R, Y) $nillghwt nhdbinbbghih t pun W-h i R-h, www gnjnipjniG niGh dwhuutiph GlwgquignyG
owwhiw| wwhwbowpl, npp hwywuwnp k C(W, R,Y)-h wéwhgyuiht pun W-h L R-h wpdtipltiph:
Lwgpwldh hwywuwpdwl GUuwndwdp Yppwebing Chwhwpnh |G0dwld unwlnid Glp, np Lwqgpwldh
pwqliwnpyhsGbph owwhdw wnpdtpp hwjwuwnynid b uwhdwlwihlG SwiuubphlG: @wuwnnpkl, Gpywyh
Swhuubph $ncGyghwyh Gyuwndwdp Yphpwebing Chwyhwpnh (Godwl Yunwlbwlp wpfuwwnnidh b uwhuwwih
wwhwGownpyh Juppwagswihl hwywuwnniiltipp:

Upmynilpnid unwgytig Iwjwuwnwbh nbunbunipjwl wnwownyp plnipwgnpnn hwdwuwnnidbbiph
hGwnlyw| hwdwywnqp.

InYDEF =In(¢) —In(1- £) + In(W) + (%) ln(%j - ?—LO,[B) + 4T (2.8)
L K
lnt?j =—-Ina - ,[)’lnr -y(1-p)T (2.9)

B

h{%) =-Ina+(1-B)InW-(1-B)In R+(l—ﬂ)ln(1 ]+7(l—ﬂ)T (2.10)

Uwhdwlwjhl éwiuutiph” MC=0C/0Y GLUwwndwdp qlwjihb wybjwgnidp e-p (mark up), npnayncd £ puwn
¢ = P/ MC hwjwuwpdw: Ujuntin 6C/0Y-0 dwuubph (2.7) $nLlGyghwjh uwhdwlwihb wpdtipl £ puwn ILU-h:
Ywwnwpjw] dpgwygnipjwl nbwpnid e-p hwywuwn £ dGYh, huy ng juwmwpjwih nbwpncd e-p 066 £ dGYhg:

Cuwn tnipjwG, (2.8)—(2.10) hwywuwnpniilGbph hwdwlwpgp unwgyb) £ obYy dhwulwywb Gnpnwuw-
Ywb dnnbh hhdwG ypw: (2.8) hwwuwpnidp Gawbwynid £, np Gplwpwdwdytin hwndwéned LU nGppyw-
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nnpp Jwd wpunwnpnepjwb qObpp Yuwfujwé G0 wijwlbwlywh wpfuwnwywnpéhg, Yuwwhwwih wpnynibwyb-
wnipjnilhg L wnbfulninghwywb wnwoplpwgh wnbdwhg: Cuwn (2.9) hwwuwndwb wfuwnwbph Ywwh-
nwwghGwénipjwl wsh L wnbuGninghwlywb wnweopbpwgh nbwpnid 46y dhwynp 3LU wpuwnpbipne
hwiwnp wfuwnwlph Swhuuwwnwpnipintlp Ywl wfuwwnnidh Gunidwdp ywhwlOowpyp GJugnid L,
wyuhlpl hwppnyw sbqnp, wtuwwnnidp wybijwglnn wnbuGninghwlwb wrweplpwgh Juwplwép wjuwntin
hwunwunyned £ (2.10) hwdwuwpniihg unwgynid £, np uwwhwnwih Sdwiuuwwnwnnipinitlp Jufudwé
wpuwnpuwywb gnpénGltph qbGph hwpwptpwlwb thnihnfunepyncGGtphg, hOswtiu OGwb nGfulGninghwlw
wnwoplpwgh wbdwhg: Unwgywéd hwjwuwpniilbph wwpwibnpbph  hnfuuwwywoénpyniGbbpp L
npwigny wwjdwlwynpywé uwhdiwlwhwynidibGtpp hGupwynpnipinih G0 wwihu unwlwine pGnhwGnep
wnwownyh dnnbh GGpéh0 wwpwdbunpbph wybh wpnnibwybn qGuwhwnwywGGtp, npnlg nlwnbuw-
ghnwlwh hdwuwnp nwrlnud £ wybih hunwy:

(2.8)—(2.10) hwywuwnpnidlbph qGwhwwnniihg unwgynn &, B, a, ¥ -h wpdtipltph hhdw pw npnp-
ynid 60 Unpp-niqruuh $ncbyghwh L ILU dEnpyYwépn, npnlp hwydwnyyned G0 hGinbyw Yepw.

GAP,=InY,-InY,* (2.11)
npwnbin’
InY*=Ina+(1-A)hL"™ +pmK+y1-8T (2.12)

(2.12) Juppwqoéwhlt hwywuwpiwb hhdwb ypw wynuintlghw 3LU qlGwhwwndwb Guwwnwyny qpuwn-
Jwoénipjwl hwywuwpwyzhe dwlwpnwyp wnuinblghw) gpwunywdénipnilp (LtPOT), qlwhwwynid £ NAWRU
Unuinbigdwl hhdw ypw: 2w GEpYuywglnid £ gnpswgnpynipjwb wyb dwywnpnwyp, nph nbiwypncd qlwsh Yypw
wijwlwywl wfuwwnwywnén wanbgnipyntlp aGnd b hwuwmwnndG: Eatuyngh (1993) dbpnnp oguw-
qnpéynid £ Yunenigbipne hwdwp dwiwlwywjht NAWRU wppp: Cuwn Ejdtuyngh dGpnnh GGpwnpyned k, np
wfuwnwywnéwjhl qlwsh wpwanipjwl thnthnfunipynitlp hwdwdwulwywb £ thwunnwgh gnpdwgpyne-
pjwl L NAWRU-h dhole wnwowgwé stinpqwdéphl (3wybywé 3).

u, —u MY = aA%w 1 <0 (2.13)

npuintn  U,-0 gqnpdwanpynipjwl dwhwpnuyl t, utNAWRU -0 hwjwuwpwyhn gnpswanpynipjwlb  wyh

Owlwpnwyp, npp sh wgnnud w2fuwnwywndwjhb qGwsh ypw, W;-0" inbGunbuncpyninid dhoh0 hwdwfuwnb
wfuwnwywndéh £ Wu Gnwlwyny hwaqwupyjuwéd NAWRU-G pwydwpuwp swihny hwpp sk, hOsh ywwntwnny
Yhpwnyned £t HP dhpinpp, nph wpnynilpnid wnuinbGghw) qpunywénipinilp hwaqwpyynid £ hbnlyw Yepw.

LT = L%a-u™) (2.14)

npuinkin’ LtPOT—n wnwnbGghw| qpwnywénipjwl dwlhwpnwyb t, Lts—n\ wtuwwnnidh wnwowpyp, utN—D\

-0 phpinpbiiny
3nnphy-Mptiuyninh dhpinph dhengny: Oquwagnnpétiing ybpp unnwgywéd wnpnynilplbipp” wyninkGghw 3LU-G
npnaynud £ (2.12) quppwqéwiht hwjwuwpiwl hhiwh dpw, huy 3LU dGnpdwdpp npnpgnid £ npwbu
wnunbbghw) ILU-h GYwwndwip hwuinwgh ILU-h tninynuwhb thnthnfuncp)niG:

hwywuwnpwyyhn gnpéwgnpynipjubt (NAWRU) dwlwpnwyp, npp unwgynid utNAWRU

2.4. 3wjwuwnwih wnnbGghwy ILU-h qGwhwndwl hwiwp ogunwgnpdywé nyjuGtpp

MnwntiGghw| ILU-h L LU SEnpdwéph qlGwhwwndwb hwiwn ubignlwiht wanbignipyniGGbphg funtuw-
thtnt Gywwnwyny oquwgnpdywd dwdwbwywihlG pninp 2wnpptipp utignGwjhb 2qpundwé G0 L ybpniéne-
pjntGGEpnLe GEpYwywgywé G0 (nquinphpiwywb nbupny: MnintiGghw| ILU-h qGwhwwndwb dnnbnid dwdw-
OwluwyhO GrwdujwywihG ndwibtpp uyudned 66 1998 pwlywlhg: tw wwydwlwynpywé £ wyb hwbquw-
dwlpny, np ytipphl tnmwphGbphb 3wjwuwnwbh nbGunbunipnilnild intinh nilGbgwé pwnédn nlGunbuwywb wap,
npw gnpénbwjhb watph nhGwihywh L uwenigwépwihG thnthnfunigniGGtipp gquithnpbb nmwppbpynid GG
1990-wywl pywywhbtph wnwehl Yhuhl ntinh nllbgwd inlunbuwlywb qupqugnidGtphg: Nuwnh, wynunbo-
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ghw| 3LU-h qOwhwwndwl hwdwp hwiwwmbnbh L Jhdwywapwlwb swihwbhb6phb hwiwwwwnwufuwb
pwywpwn qGwhwwnwlwbbtp unwbwnt Guwwnwyny, st6 ogunwgnpéyt vhGsl 1998 pywlywlh dwiwlw-
Yuyhl ndjwGtpp:

SOwnbGunipnilnid wrjw Juwwhwwih ywwnph hwydwrdwb JbGpwpbpw] Ghwdvywlwihl wndywbbp
(hwuwnwuwnntd qGtpny) Iwywuwnwbh Jyhawywgpwlwld Sdwrnwjnipjnilp sh hpwwwpwynid: Ywwhwwih
wrlw wwpwnpp hwpdwpydt £ K, = (1-6,)xK, +1,,, pwlwdlbh hhdwb Ypw, npnid npuytiv Yuwhwnwih
wwpwnph Glwybnwiht nduih wnpnip G0 plnneGdbp UnpGhpuyne (2001) Ynnihg OGpLyuwjwgywd
dwiwlwywihG pywyhl wppbpp: Ywwhunwih oqunwgnpéiwl nwnpblwb dwyw Gbph hhdwl Yypw hwp-
Junyyti t Yuwwhnwih winpnhqughwih 6, qnpéwlhgp, huy trwdujwlwihG GepnpnudGtiph swywGtpp
unwgytb| 60 waqujhG hwyhybbphg: 1998-2006 pdwlwGGEph npny dwynngnigwbhpbGph 3LU-h, Yuwh-
wnuwih, qpunyuwéntpjwlb L wzuwnmwywpdbph nhGwdhywb GEpYuywgywé b gswwwnybp 2-nLu:

Qowupwinlybp 2. Jwdwfuwrl Geppha wpyntph (LY), nlinkunipintGm o qpunywolbnh (LL), juwwpuwyp (LK) L
wpfuunnuuwipdbph (LW) nhGwdhlwi (puyhl pnpnp puppbnp Gepuywgywo 66

[nQuinhplwlwl inbupnty)
LY LK
13.2 14.4
13.0 14.0
13.6
12.8 |
13.2
12.6
12.8
12.4 4 12.4
12.2 T T T T T T T T 12.0
o8 99 oo o1 oz o3 o4a os o6 o8 99 oo o1 oz o3 oa os o6
LL Lw

7.16 10.8 |

7.12 10.4 |

7.08 | 10.0 |

7.04 | 9.6 |

hGswbu Gpunid £ qgdwwwinybp 2-hg, sdwjwd ILU-0 pwpnibwlwpwn wak) b, uwlwil nbnbuncpnt-
Gnid inbnh nbbgwé YwnnigwépwihlG nbnwwndtph, Gnp Gepnpnodlbph, hGswbu OGwb wpunwphl b
GGpphl wwhwbownyh ghgniiltiph wgnbignipjwl htnbwlpny nbGunbuwlywl wsh nhGwidhlywjnd wnwow-
gt 60 Jupdwdwdybn wwppbpwnpowbatin: Upunwphb glgniibtphg hwibdwwnwpwp G666 waqnbignip)nih k
nLObgt| Nnuwuinwbh YwplnepyntlGned inbinh nlbbigwd Phlwluwywb dqlwdwdn, huly Gepphb glgniibtpp
hhdOwywlned wywydwlwynpwé G0 dwulwynp uwywriwl L dwulwynp Ywwhww GGpnpnudlbph ng
hwywuwnpwswih wany:

Qowwwinlbn 3. Juwywuwnwlnd wpfuwwnnidh plnhwlmn wewewplp, ywhwlownplp L gnpdwaplnipwl
dwlwpnuwlp (UN - we wrwlgp)

a3
| 12
L 11

7.3 L 10

7.2 | .09
| o8

714 | o7

7.0

6.9
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Uyuwwnnidh qpunyuwénipjwlb ybpwpbpjw) ndyuGbpp gnyyg GG wwihu, np ng dhwyl Yyhdwuinyb| t
wfuwwnnidh GYwwndwdp wwhwbownyp, wy Gl Gdwgb) £ wpfuwnnidh wpwownyp nlGnbuwwbu wynhy
plwysnipjwb pywpwlwyp: Uju Gpyne pywjhb pwpptiph wmwpptipnpiniip GGpYujwgbnud £ gnpdwagpyne-
pjwl nhOwdhlwG, Ywd punn Grwduwywybbph w2fuwnwbp thGunpnnlbph pqwpwbwyp:

hGswbu Gpunud £ qgéwwwwnytbip 3-hg, pbilk nlGnbuwwbu wynhy pGwysnipjwlb pwpwbwyp dhbsl
2002 pywywlp Gdwqb) £ ywjdwbGwynpgwé dshgpwghwjnd, dnnnypnuwagpwlywb gnpénGbtipny L wpunwqlw
wfuwwnwbpnd, uwywjb hGnwguw)nid nibbghp b npnwyh YuyntGwgdwl dhwnnud: buly 2006 pdwlwGhG
wfuwwinnidh wnwownyp L wwhwbownpyp npubinptip GG wdh dhwnnwd: bOs yGpwptpnud £ 1999 pjwlwbh
gnpSwanpynipjwl Yunpniy wdhl, www nw 1998-1999pp. NMNniuwuwnwlnid winbnh nllbigwd dqlwdwdh
htinlwp t: Ujn dwiwlwywhwwnydwéntd 0dwab £ hGswbu wpunwphb (Mntuwunwbhg), wilwbu k| Gepphl
wwhwbowpyp Nncuwuinwbhg unwgynn npwbudtinnlGtiph L gnpénlwjhG Glwdnunbbph GJwqiwb wwwn-
swnny: hOswbu gnijg GG tnwhu neuncdGwuhpnepyncGGipp, wfuwwnnedh 2ncyugnid hwdwOdwb nbGnwwp-
dbp G0 Jwwwpybp Gwb Uplbbywb Gypnwwih Gpyplbpnod: 1998-2004 pywlwGbbphl gpwndwénipjwl
nbdwp (15-64 nnwphph plwysnipjwl GUuwwndwdp) Lhwuwnwbned L 26fuhwynd Gwqgb E, EunnGhwyncy,
Lwwnydhwjnid L Lhinduwynud niGbgbp £ wsh dhnndd, huy 3IntGquphwyned, Upndwyhwynid b UpndGGhwyndd,
hwwnwuwbtiu 2000 pywywbhg hGwnn, wwhwwb) £ Yuynibnepjwb npnawyh dwywpnuly:

2000 pywlywbhg htwnn Iwjwunwbh nlnbuwlwb qupqugniiltpp L juwhwnwih 2wupniGuywlywb
wdp Gwwuwinbp GG gnpdwagpynipjwl thwunwgh dwywpnwyh Ypdwwndwbp: Yw Gowbwynid £, np Gnp
GGpnpnudbtph wah wpnynibpnid juwhwnwih wép LW npw hhdwb ypw wpunwnpnnuwbnepjwb wybijugnedl
nt wnbfubninghwywb qupquwgnudp hwlqbgpt]p G0 wpunwnpuwywb qnpénGGbiph wybih wpryniGwybin L
hGwntGuhy oquwanpédwln, hGsh hGunbwbpnd wdbjwgt) £ Gwb wfuwnnnbbph wfuwnwydwnétinh wsh
nbtidwp: IGnbwpwp, Iwjwunwintd gnpéwgnynepjwl dwhwpnwyp wewybjwwbu wywjdwlwynpjwé
Juwhwnwih wwhwuny:

1998-2006 pywlwlGtph plpwgpnid (qdwwwunlybp 4) qpwnywébtph Yuwwhwwiwghbywénipjwl
Gnwdujwlwjhl dhohlG wdp Ywquiby £ 5.4 wninynu (nwnpblwd 23.5 nnynu): Upluwnmwbph wpunwnpnnuyw-
Gnipjwl GnwdujwwyhG dhohl wdp wyblwgb| £ 2.8 tnnynund, huy twpblwbp Ywuqob) £ 11.6 tinynu:

Qéwyunnlibn 4. Apwnywolbbph Jwwhunwwaghlyjwonipiniln L wpumwnpnnwlwlniypnan

LK LA
2.05 1.88

2.00
1.84

1.95

1.90 1.804

1.85] 1.76

1.80

1.724
1.754

1.70 T T T T T T T T 1.68 T T T T T T T T
98 99 00 0L 02 03 04 05 06 98 99 00 ©01L 02 03 04 05 06

Lodwép Jywynid £, np yuwhwnwiwghGywénipjwl wdp wpinwnpnnuywbnepjwb b nGnbuwywb wsh
wwwhnyiwb twlywb gnpénl t GnG: Ywwhww) GEpnpnudbtiph wsh hwdhb ulyub) 66 wybih wpnynGwytn
ogqunwagnpéytip wryw wpnwnpwywb yninblGghwp L wfuwwnnidnp:

Upunwnpwywb $nLbyghwjh dhongnd wynnblghw hpwywb ILU-h L hpwywb 3LU stnpywdéph qlw-
hwwndip sh OGpwenid wpunwnpwywb  hgnpnepynlGlGbiph oquwgnpéddwl wnwnbbghw| dwlywpnwyp
(NAICU): Mw wyb dwywnpnwyh £, npp gbipwqubgtbint nGwpnid qGwsh dpw GGl £ wnwowlnid” Yuwh-
nwih whuuh wybjwgdwl dhongny: Ywwhwnwih wnnbtlghw| dwywpnwyp L, hGnbwpwp, ILU dbinp-
Jwépp sh qhwhwwnybp hwiwwywwnwufuwb dwiwlwywihb pwnpptiph pwgwlwinipjwl wwwndwneny: Iwjwu-
nwlntd wpinwnpwywb hgnpnepyncGGtipp, 2005 pywywlh hwpgdwl ngwiltpny, oguwgnpéynid LG
49.3-55.9 nnynuny: N wpnwnpwywb hgnpnepyntbbbiph oginwgnpnéiwl hwjwuwpwy2hn dwlywpnwyp (L.
Oubu, O.7MLbhyndw® 2006), puwnn wwpptip hGunwgnunnepyniGGbiph, Yugind £ 56 wnnynu, 65 ninynu L 74
wnnynu: UUL-ntd wyl Yuqgdnid £ 82 wninynu, UpLdwnjwl Gypnwuwynid” 75-85 wninynu: UGgnidwihG GpynpGe-
pnid, wjn pyned Gwb Iwjwunwlnid, gwén b wpnmwnpwywb hgnpnipntGbtph oqunwgnpédwl hwywuw-
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pwyzhn dwywpnuwyp: Undnpwpwn, wpnwnpulywb hgnpnipyniGbtiph oquwgnpédwl hwjwuwpwyhn
dwlhwpnuwyp pwpén £ wjb GpypGGpnud, npntn pwpdp £ dpgwlgnipynilp, Yhpwentd G0 Yurwdwpdw
(wywagntb dtpnnbtin, wybih aynib 66 wwpwlpwihb L wpfuwwnnidh 2ncywbbipp:

Lwwnwnywdé ytppneénipyniGbbpp gniyg GG tnwihu, np thwuwnwgh 3LU-h wdh htwn dGynbn, wybiwgt)
£ Gwl wnunbGghwy 3LU-G, hGsp Gwlbwyned E, np nGunipulbipp ogunwignpéynd G0 wybiih wpnyniGuybim,
wjuhlpl’ pwpbwyynid G0 wnwownyh qupqugniiGtpp: Mw hhdGwywbnd wwjdwlwynpwé b wpunwphl
ninnuyh L GepphG GepnpnudGeph wdh wpwqugiwdp, npp hwnlwwbu nbnp £ nllbghp 2000 pywlywihg
ujuwé:

3. 3uU A6N1LJUSLr quUIUSNFUL UNPR-MNFALUUP UNPSUPULUL dNFLUSPUSH 3PUUL YrU

Swjwuwnnwbh wynnblghw| 3LU dwywpnwyh qGwhwwndwb hwdwnp Unpp-Tnigiwuh wpunwnpuywb
$nilyghwynid yuwwhwwih L w2fuwwnnidh wnwdquywbnipyntGlGtph wpdtiplbpp unwgyb) GG (2.8) L (2.9)
hwywuwnnuiGtiph qGwhwwndwb hhdw ypw, npnlp nlGG0 hGwnbyw| nbupn.

LDD = - 2.982 + 0.838*LY/K — 1.472* T*'** + 0.087* D2 (3.1)
t- yhdwlwahpp (-22.265) (23.941) (-16.091) (5.238)
R-squared = 0.995 DW = 1.843

LL/Y = 2.556 - 0.333* LK/L - 0.991*T°"** + 0.074 *D1 (3.2) (3.2)
t- yhdwlwahnp (13.662) (-17.019) (-9.271) (6.150)
R-squared = 0.995 DW = 1.313

LUwwhwnwih ywhwlywpyh hwjwuwpdwbd ok nbnwnpting (2.9)-hg unwgywdé wwpwdbiwnpbph
w uinwbw wl (2. wywuwpiwl Juppwqdéwjhb nbupp.
ndtipltipp Yy Gulp Owb (2.10) hwdwuwpdwl Juppwqdwhl wbupp

LK/Y=1.756 + 0.667*InW - 0.667*InR + 0.667* T*'*° (3.3)

Uuwnbn LDD-G  GObpywywglnd £ (2.8) hwlwuwpiwdp npnpqwé  3LU nbdgwunnph L
wfuwnwywnébinh (nquphpdwlwh tnwpptnpnipyncGGnp:

QOwhwwnywé (3.1) L (3.2) hwjwuwnpniilbph gnpéwyhgbtipp L npwbg yhdwywapwywb Gawbwyw-
thnipjntlp pwdwpwpnid 66 plnniGdwé swithwbhp06pp: Cuwn (3.2) Juwppwagdwihl hwwuwnpdwG Yuwuwh-
nwh wwhwbownpyh wewdquywlnipynilp' -0, hwjwuwn k£ 0.333-h, htunbwpwp wpfuwnnidh wnwdqu-
Ywlnipjnilp Yywqoh 0.667: Uju qGwhwwnwlwblp dnn b 3LU-nd wpuwnwdwpéh thwunwgh dwulw-
pwdbhG, npp 1998-2006 pywlwlGEphG Ywqguintd £ 40.9 wninynu: Yw hwiwwywwnwufuwGnid £ Gnp quip-
qwgnn GpypGtph hwiowp unwgywé qhwhwwnwlywbGtphb: Iwdbdwwnnipywl hwdwn Gp6Gp, np EunnGhwyh
L Lwwndhwih hwiwnp wfuwwnnidh wnwédquywlnep)nilp Yuqind £ hwiwwwwnwupuwbwpwn 0.666 L
0.775: Cuwnn qlwhwwndwé (3.1)-(3.2) hwywuwnpnidlbiph' & = exp(-2.982+In(1-p)+In(a)/(1-p)): UwhiwlwjhG
Swhuubph GQywwdwdp ¢ -h wpdtipp Yuqinid £ 1.53, npp GawbGwyned £, np wpnwnpwph 2nitub plne-
pwanyntd £t wGywwnwnp dpgwygnipjwdp, npp uywubh wpnynilp £, L npw yhdwwgpuwywb Gowbwlwhne-
pjntlp pwywywhb pwpép t: o ywpwdbnpp qGwhwndwé £ 2.556, npp Gnyylwbiu Gubwlwh k:

Cuwn (3.1) k (3.2) hwywuwpniiltiph® wtfuGninghwlwb qupqugniip Gyupwagnnn A = ey(l_ﬂ)T h

Juuwpiwh qGuwhwinyws wndtiph nibh A= 1.472*T%™ wunhdwGwgnigwihG Ynph nbup: Syjwy $ncly-
ghwjny wpwnwhwjnynn nbfulninghwywb wnweoplpwgp niGh wdh nbdwbph 2wpnilwyulywb Guqiw
hwwnynipjnG, hGsp plnpny £ dGp nGunbuncpywbp: Uwulwdnpwwtu wbgnidwihG 2powbh uygplbwywG
thnind nbfuGninghwlwb wnweplpwgp nilbgh) £ wsh hwitdwwnwpwp pwpdp wnbdwtn, pwlh np wap
hhibwywlnud  wpédwlwagpynid Ep wphuwwnnedh  dwulwghwmwlwb  hdwnnepynlGGbph gwén  pwquhb
Jwywpnuwyh GYwwndwdp: buy pwquihl dwywpnuyh 2wpnibwywywb wdp, plwywbwpwp, hwbqbgpt| &
nbfulGninghwywl wnwyoplpwgh wdh wntdwbph Gwgqiwb ( wnb'u qéwwwnnytin 5):
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Qowyunnlbin 5. SGfulingnepwlwl quinquigdwl dwlywpnuwlyp (TPL) L inbfulninehwlwl wrweoplpwgn (TPT)

TPL TPT
13 .28

124 .24

11
.204
10
1164

124

T T T T T T T T T T T T T T T T
98 99 00 01 02 03 04 05 06 98 99 00 o1 02 03 04 05 06

StGfubninghwywl qupgqugiwl dwywpnwyp Grwivjwyh pGpwgpnid wybjwgtb| £ 1.9 wninynuny Ywd
nwnblwb 7.9 wninynuny: Iwyyh wrbbiny, np 1998-2000 pywlywbGtphG Iwjwutnwbned nbfulninghwywb
qupqugiwl dwlwpnwyp nilbghp £ wdh wdbh pwpép wnbdwtp, pwl hwenpn dwiwlwlywhwunyws-
GGpncd, niunh, pun Iwppnnh stignp nGfubninghwlywb wnweplpwgh wntdwp, hGswbu Gplnid £ gdwwwwn-
ytin 5-hg, nilbigh| £ GJwqdiwl dhwnud: SEuGninghwlywb wrwoplpwgh wnbdwp Grwdujwyh plpwgpntd
Gwat) £ 0.4 winynund, huy wwpblwb 1.6 nnynuny: Iwjwunnwbnid nbfulninghwywb qupgqugdiwb
Jwlwpnuwyhb hpdbwlwbnud Gwwuwnbp GG dGY 20sh hwdn wpunwphl ninnuyh GGpnpnudGbph wdh
pwpdn nbdwbpp: 3wdbdnwpwp 066 inbuwywywn Y2hn G0 Yugdnid nlwihl inbGunbunipnilGGbph hwyhh
Yuwwwnpdwé Yuwwhwnw) GepnpnudGtnp, nph hGnbwGpnd 3LU-h Upw npwbg wgnbgnipjwl wpnyniGwybinne-
pjwl dwlwpnwyp gwén b Iwjwuwnwbh inbGunbuntpjwb hnwaqw Yuyntt qupqugiwl hwdwnp wlhpwdtin
E wywhnyb| yuwwhww GEpnpnudbeph pwpdp wnbdwtp shwdwiwlwy wybiwglbiny Ywwhww GEpnpnid-
GGph wpnyniGwybunnepjwb dwywpnwyp:

UpnyniGwybn wpfuwwnnedp hwpdwpyyb] £ wofuwnndp fulwyinn inbfulninghwywl wnweplpwgh

hhowt gpw pun A = (L&) " hwwuwndwt: UG nibbgh t wsnn nhGwdhyw (qswwwinltn 6);

Qowuwywinlybn 6. UpnyneGuwiftun wpfuunnnidp (Lefl) L npw wih inkdup d(LefL)

LefL d(LefL)
6.40 .0095
6.35 .0090 |
.0085 -
6.30
.0080
6.25
.0075
6.20
.0070
6.15 .0065._|
6.10 T T T T T T T T -0060 T T T T T T T T
98 99 00 01 02 03 04 05 06 98 99 00 01 02 03 04 05 06

1998-2006 pywlwGGtphG wpnynibwybn wfuwnnidp Grwdujwyh plGpwgpnid wybjwgbp £ 0.68
wnnynuny Ywd wnwpblwb 2.72 ninynuny: hGswbtu tplnd £ qéwwwwnybp 6-hg, wpfuwwnnidh npwyp b
oqunwgnpéiwl  hGwnbGupynipntlp nhnwpyywéd dwiwlwywhwnmdwésh uygpnid nilbghp GG wah
hwibdwwnwpwn pwpdp wnbdwtp, npb wjlnihbwnb Gdwab) £ Upnynibwdbn wpfuwnnidh wsh nbdwp
Gnwdiujwyh pGpwgpnid GJwqgt £ 0.01 tnnynuny Ywd tnmwnpblwb 0.04 tnnynuny:

Swjwutnwlbnid ybpohlt hhlGg wnwphObphG Yuwwhwnw) GepnpnudGbph hwobdwnwpwp pwpdp wadh
nbdwtiph hGnbwbpny nbnbuwywb wdh 6o Yuwhwwih dwulwpwdhbp, 1998-2001pp. dwiwlwlwhwwn-
Jwdéh 43.8 innynuh thnfuwnkb, 2002-2006 pywywbGtph plGpwgpnid Ywagik £ 76.7 tinynu: buy wpnynclw-
b wpfuwwnnidh dwulwpwdhlp 56.2 wninynuhg GJwqbp L hwubp £ 23.3 wninynup (nbu 2ppwbwyniy
GEpwnqwé nbpuwnp): b nwpptipnip)nil WEGunpnGwlwb L Upbbywb Bypnwwih GpypGbnh, npinkin gnpén-
GujhlG wpwnwnpnnuywbnepynibp hwydwpyyt) £ dGwgnpnuwiht Gnwbwyny, Iwjwunwbnid inlnbuwlwh
wdh gnigwhnid qhwhwwnybi £ wprynibwybn wpfuwwnnidh wgnbignipjwb dwubwpwdhp, npp GEpwenid
£ wpfuwwnnidp fulwynn nGhuGninghwywb wrwepbpwgp: LUWG nbGwpbpnuy, ywwhwnwih pwpdp wdh nbo-
wtiphb gnigplpwg Gpywpwnb nbnbuwlwb wsd wwwhnybnt hwdwn, puwn npn2 htnhGuyGtph (Uswnbp,
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Unnh, Upwn L LGjq 2006), twlwG Gawbwynepjnil ntGh YuwhwnwiwghbGdwénipjwb L nbunipulbph oqunw-
qnpsiwl wprynibwybinnipjwl pwpépwgnidp:

Unymeuwly 1. YGGwinpnGwlwl L Upbbywl Ednnyuyh Gphyplbpmd L Fwywuwnwlngd nbnbuwlwl weh dbp
wmumunpwilpw gnponlGlbnh dwulwpwdhGabnp

tnuhnp L. Stwbuwlwl wehG wpnwnpwyuwl gnpénGitinh Guwuwnnudp (wnbny)
SGunbuwywb wap* qu** Upfuwwnnid Ywuwhwnwy
CQGhhw 43 1 82 M6 512
CtwenGhw 61 ! .57 i 82 361
C3mbouphw S 46 1 %8 130 1 522
Clwedbw 65 | 89| 77l 354 _
Clhodw 66 | 515 76 . 409
ClehwewwG 43 1 .82} 139 % 489
CUndwbhw 44§ 34} 1881 50.0
CUndeGhw 39 0 40 128 462
_AwjwunwG (1998-01pp. ShohGp)™™ &+ 1 65 \ - ..se2 i 438
Jwjwutnwi(2002-06pp. Ghohlp) 5 1314 ! - 233 | 76.7

* GlinpnOwlywl b Uplbywl Egpnuyuyh Gpiplbph inGunbuwlwl nwpblwl Gulfuunbugnn dhopl wop 2005-09 pywlwlGanhl:

** GGGunpnGwlwl L Uplbywl Eypnwuyh GplinpGapncd gnponluyhl wpwnwnpnnwlwlnepynilp hwpdwplyty ¢ dGwgnpnuyhl Gnwlwlny:

= Juywuinwlnid inlinbuwlwl woh 06p wpfuwnnidh dwulwpwdih hwpdwnynid GGpwndwds Eownbfulnnghwlwl wewoplpuwgh waqnbignipniln,
wyuhlGpl’ intinbuwlwl wontd hwpdwnplyby b wpnntGwdbn wpfuwnnedh dwulwpwdhln:

Upunwnpwlwb $nilyghwh ywpwibnptpp qGwhwwnbinig htwnn qGwhwunyb) £ Gwb hwjwuwpw-
Uz2hn gnpdwgnynipjwl dwywpnwyp puwnn EpdGuyngp dbpnnh: 3wjwunwbnd pwpdp nbunbuwlywl wdh
wnnynitbpnid Ypdwwnyb) £ gnpdwagpynipjwb dwywpnwyp (nbu gdwwwwnytp 7), nphb hwdwhnebs Gwqb) £
Owl gnpswgpynipjwb glwhwwnywd hwjwuwpwyhe dwywpnwyp (NAWRU):

Qéwwunnlibn 7 . npowanlnipywl thwuuwgh (un) b hwdwouwmulphe (potun) dwiljwpnwlGbnn

.13

.12

.11

.10

.09

.08

.07

o8 99 (e]e] o1 02 03 o4 o5 06

[—— potun UN |

hGswbu Gplnid £ qéwwwwnytin 7-hg, 1999 pwlwlhg thGsk 2002 pywlwlp Iwjwunwlnid qnp-
Swagnynipjwl hwwuwpwyzhn dwywpnwyp wdbh gwén t tnb, pwh gnpdwgpynipjwl thwuwnwgh
Jwlwpnuwyp: 2003 L 2005 pywlwbGtph pOpwgpnid wpfuwwnnidh wwhwlownyp qbipwquwbgb]
hwywuwpwyzhe dwlwpnwyp, huy nw Gawlwynid £, np wuwnmwywpdbph pwpdp wnGdwtph hGnblwbpny
wrlw k£ Gnb| qGwsh ypw npnawyh aGonud: Gnpdwagnpynipjwb hwjwuwpwyzhn dwywpnwyh Gwgnidp Gnp
w2 fuwwnwintintph uinbinédwh 2Gnphhy, pGwlwlwpwn, wybiwgnt) E gpunywénipjwb dwlwpnuwyp:

Swjwutnwbnid wpinwnpuywb $nibyghwih hhdwb ypw wynnblghwy 3LU-h qGwhwwnniip Juwnwp-
dtip £ hhdp plnniltiind gpwnywénipjwl wnnbGghw) dwywpnwyp, Ywwhwnwih ppwghy dwywpnwyp b
wfuwwinnidp fubwynn stignp wnbfubninghwwb wnwyopltpwgp: Mwlg qlwhwwnwd dwdwlwywihh 2wp-
pbiph hhdwG dpw unnwgyned £ ynnbbghwy ILU-h hGwnbyw) hwjwuwpnidp.

InY * =2.556+0.333*In(K, )+ 0.667 * L,"" +0.667 * yT '

LU thwuwmwgh dwywpnwyh L (3.4) hwjwuwpdwb hhdwl Jpw qlwhwunywd wynunblghw 3LU
nhGwihywh GEpYuwywgywé b qdwwywnytin 8-niu:
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Gowwunnlyn 8. Quunwgh b wminblghwy LU nhGwdhlywl

13.2

13.0

12.8

12.6

12.4

1998-2006 pywlwbGtnphG wnuntGghwy ILU 0hohl nwpbywb wdp Ywqglb) £ 12.6 winynu: 20wjwé
gpwnyuwébtph pJwpwlwyp nibbgt| £ GJwqdwb dhunnid, vwlwyb wybjwgt) £ wpnynibwybn wfuwnncdh
swyuwip, hGsp Gwwuwnb £ wynuinblGghw) LU wahb: SGuntunipjwl tnwpptip hwndwébbpnud Gnp Gepnpnuo-
Gtpny wwjdwbwynpwéd wnbfulninghwywl qupgwgiwl wpnniGpnid wnintiGghw] nlwnbuwlwb wdp
nLOtigb| £ wann nhOwdhyw: Iwywunwbh nbnbunipjwb qupqugniibtpp hhdGyned G0 ywwhwnwih wsh L
nbifulninghwywb qupqugniilGtph ypw, npnbg wpnynilpnid pwnpdpwgti b wfuwnwbph wpnwnpnnuyw-
Gnipynilp:

Unpp-Iniglwuh dtpnnny hwdwpywé hpwywb 3LU dbnpwépp GEpJujwgdwé b Gdwuwwinytin
9-n.l, nph UGYOwpwbnipyniGbbpp GEpYuwywgdwé GO Lu Gpyne dGpnnlbpny qGwhwwnywd hpwywb 3ILU
atnpywdéph yGpwpbpjw) qGuwhwwnwywbbabph htwn dhwuhG:

Gowwunnlyn 9. LU abpywdpn (% wmnblghwy ILU-h Ghunndwdp)

T T T T T T T
1999 2000 2001 2002 2003 2004 2005 2006

GAPCD

4. 3uU 65NLJUSLP quUIUSNIUL

buwydwbh phrinph dhongny
GuwidwGh $hiinph Shengny LU Sknpywéph qlwhwintwa swihynn hwdwuwpnidG b
Ye =Y + ytC + €y, (4.1)
U =U't—-04*y° +g,, (4.2)

hpwyhdwyh hwjwuwpnedp.

Yi=VY +0, +&, (4.3)

" Guy swlh ppyunph wignpppdn GEpluyuwgywd F 3unfbyguwd 2-ni:
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G =G+, (4.4)

yct =1.5% yc*t_l -0.7% yC:—z + gyct (4.5)
Ut =U"t1 + Vit Eysy (4.6)
V=Vt &, 4.7)

npintin’ &, ~ N(O,O'il ), ye=0 thwuwwgh hpwyw ILU-G £, u* -0 gnpdwagpynipjwb hwywuwpwyhn dw-
Ywpnwyp: (4.1) hwjwuwpdwb a6 thwunwgh hpwlwb 3LU-0 mwpwbowwndnid £ inpblnh (yt*) L wuwp-

pGpwznowlh (ytc), npnlp hwiwwywwnwufuwGnid G0 ynnbbghw| hpwywb 3LU-hG L hpwywb ILU dEnp-

Jwéph: (4.2) hwjwuwpnedp Gepyuwywglned £ OYynilGh opkiGpp, npp gnpdwgpynepjwb dknpdwépp Yuwwy-
gnud £ hpwywG 3LU sGnpdwéph htwn: Ujn hwjwuwnpiwb 69 qhwhwwndwéd Oynibh gnpéwyhgp Ywaqdnd £
0.4, hGsp Grwlwynid t, np Gpp hwutnwgh hpwywb ILU-6 d6Y wninynuny 26nynid £ hp wninblGghwihg, www
gnpSwanynipntlp  2Gndnud £ hp hwjwuwpwyhe dwywpnwyhg 0.4 wnynund: Ywd  pGwlwlnG
Jwywpnuwyh Guwndwdp thwunwgh gnpdwgnpynipjwb dGY wnnynu 26nnudp hwGqbiglnid £ ppwywb 3LU
atinpdwdéph 2.5 wninynu thnthnfunipjwb: Swpptip hGunwgnunipnGObpned Ywdwbh $hpnph hpdwb Yypw
qlwhwwnydwé OynLGh gnpéwyhgp unynpwpwn nwwnwbdned £ 1:2 L 1:3 hwpwptpnipjnctGGbph uwhdw-
GGpnca:

(4.3) hwjwuwpiwa vby plnniGynid t, np hpwywb LU wpklnp Gopwyw t npnawyh G, Ywenig-
Jwépwyhb 2Gnniibbpny wwwnwhwywl tnwwnwbniibbph, npuntin gY*t -p uyhwwly wndncy £ O'i pwfujw-

onLpjwip: bpp O'f,t =0, wyw hpwlwh ILU wnnbGghw wdp hwunwnnil £ (4.4) hwdwuwpiwh ok

plnniGynid £, np hpwlwb 3LU-h npblnnd wnwywgwd tinnuiltpp Ghpwlw G0 ywwnwhwlwb nwwnw-
GnudGbph, pwbh np, wjOniwdbOuw)Ohy, Grwduwwybbph pbpwgpnid dwypninbGunbuwlwb wwydwbbtpp
thnthnfudnid 6G: Gnpdwgnynipjwb hwjwuwpwyzhe dwwpnwyp bu Gopwlw E npnawbh ¥ Yurenigdwd-
pwyh0 2tinnuibbpny wwwnwhwlwl tnwnwbnedGiph, hGsp Gepyuwywgywé t (4.6) L (4.7) hwjwuwpnidlbiph
Uhongny: Ujuntin GGpwnpynid £, np hpwlw 3uU abinpywépp (ytc, hwjwuwnnid (4.5)) Gepyuwywgbned |
Gpynpnpn Yuwpgh wywnnntigptiunnG gnpéplpwg (AR(2)), nph ufuwh winwdh unwghnGwpnipjwb wwjdwdp
pwywnpwnyntd L

Lwdwhh $hpinph hhdwb ypw hwdwpywdéd U sinpdwépp GEpluwjwgdwé b géwwwwnybn 10-nLd:

Quwithynn L hpwyhdwyh hwjwuwpnidlbiph Yuwenigwépp pnyyp b viwhu 3LU npkGnh, gnpdwgpynipjwb
hwjwuwpwyhe dwywpnwyh L wwppGpwpowlwihtG wwpph qGwhwwndwb dhongny unwbw] 3ILU

dbinpywépn:

Qowunnlyln 10. Yuwy dwah phyuinph dhongny hupywiplgws ILU dtinpyuwdpn

1.5

1.0 4

0.5

0.0

-0.5

-1.0

-1.5

-2.0

FILKALMAN

Tnnphy-Tinbulninh phrnph dhgngny

3nnphy-Mptuyninh dhpinph dhongny dwiwlwywihb awppp nmwpwbywwnynid £ npklnh L wwppbpw-
2ngwlwyhl nwppbiph: Cuwn wn dtpnnh Y, = g, +C;, npintin Y, -0 nhinwplynn dwiwbwlywhG 2wnpl t,
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0,-0" wyn thnithnfuwywGh ng unwghnlwp dwiwlwlwjhlG nptlnp, huy C, -0 wyn thnthnfuwlwbh unwghn-
Gwp dOwgnpnwihG Ywd wwppbpwpowlwihl dwup, npnbGp hwlnhuwGnud GG snhunwnpydnn thnthnfuw-
YwaGbp:

3nnphy-Nptiuyninh dhpinpp (neénid £ hnlywy fulinhpp.

Min Y (Ve =902+ A Y (G = 90 = (9 = 9D oo

A -0 dwiwlwlwyhb wnpklnh Guwwndwdp unwghnGwn WGwgnpnhb wnpgnn wbuwlwpwp Y2he t: WG, pun
Innphy-Npbuynwnp (1980), Grwdujwywjhl dwiwbwlywjhG wppbph hwdwn wnwewpyynid £ 1600, nph k|
Yhpwnyb k£ dtip qGwhwwnndGbpnid:

Innphy-Mptuynnh $hpinph hhdwb ypw 3LU-h gGwhwnjwé sinpwédpp GEipnywjwgywsé b gdwwwwn-
ytp 11-ncd:

Gowuywinlyn 11. LU dbnpdwdpn’ puwn Innnhly-TipGulinunp phyunph

T T T T T T T
1999 2000 2001 2002 2003 2004 2005 2006

GAPHP

Gpbp wuwpptp dGpnnGbph hhdwl Ypw unmwgdwd hpwlywl U dbnpdwoéplbbph nhGwdhlywgh
ncuncdGwuhpnipinilp (@dwwwwinytip 12) gniyg b wtwihu, np npwbp nGkG gptipt dhuGnyG Juppwahén, uw-
Yuwyb dhyjwlghg tnwppbpynud G0 hptbg nwwnwbnnuywbnipjwdp:

Qowwyunnlyn 12. hnwlpwl IUU stinpywépltpn’ eGwhunngwd putn Ynpp-1nig wup pnillghuyp, Ywydwih b
Innphy-Tipbulninp phywnnbph

98 99 00 01 02 03 04 05 @ 06

FILKALMAN ----—- FILHP ———- FILCD |

Ppwywb LU dtnpwdéph tptip dGpnnbbpny qlwhwwndwdé wpnniGpltinp Jywynwd GG, np npwlp
hwdwhnibg GG Gnbp nGnbuwywl qupqugniibbphl: Uwulwdnpwwbtu, LU dtnpdwéph GJwgnidp 1999
pywlwbh pGpwgpntd L LU pwgwuwywh dEnpdwdéph funpwgnidp dhGslk 2000 pywlwlh wnwohlb Gnwd-
ujwyp, pwgwwnnynid £ Gwhu Mneuwunwbh 1998-1999 pp. dqlwdwdh htunbwlpny wpunwphl wywhw-
pwnpyh, hOswbiu Gub NnLuwunwbhg utnwgynn dwubwynp hwindwéh npwludbpinbbph Gwaqdwdp: Ujniu
ynnihg 1999 pjwywbh Gppnpn Grwdujwynid pwnwpwywb hpwyhswyh Yupney Juwunpwnpwgnedp Gneb-
wbu Jupdwdwiybn hwwndwénid Gdwabignty £ Gepphl wwhwbownyp: 2000 pywlwlhg ujuwéd hpwlw
LU pwgwuwlwlb snpywdépp uyuby £ Ypdwingty L, pninp Gpbp dGpnnbtpnd wpdwé qlwhwwnwywbbtnh
wpnntbpltipny, 2003 pywlwlh wnwohl Gnwdujwyntd hwubp hp wrwybiwagnyG wnpdbphG: LJwén
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hhibwlwbnud wywpdwlwynpdbl £ dwynnlnbuwywb hpwdhtwyh YujniGwgdwb wpnynilpnid Gepphl L
wnpwwphl wnpnipGbph hwyyht dwubwynp L wbnwywlb hwndwébbpnid GEpnpnudwihG dpwgpbiph
hpwlwlwgiwdp: LapnpnuilGbph wdp, npw nbGdwh wpwaqwgnidp, hGswbu Gub wpnynibwybn wfuwnnidh
wdh wnbiwtph wpwqugniip (nb'u gdwwwwnlybp 6) htnwqw dwiwbwlywhwwnywoéntd Guwuwnb] £ hpw-
Ywb 3LU-h wyninbGghw dwlwpnwyh plnpwyGiwbp: Yw wpnyniGenid Gwqgbp £ hpwyw 3LU sEnpdwépn,
npp 4dhGslk 2006 pqwlywbh Ytipop (pwgwnrnipjwdp Ywidwbh $hpnpny qlGwhwnywdé wpnynilph, Gpp 2006
pdwlwbh snppnpn Grwdujwynid w)b nbbgt) £ pbl thnpn, pwjg pwgwuwlwb wndbp) G0wgb| £ npwyw:

5. 3LU-h GLUIUSYUDS 66NRJYUSLLE P B4 QLUGH JUMrLRUASEND

Cuwn nGuwywb npnyph qlGph Ynannipjwl wywjdwbatpnd qGwdp hhdGwlwbnid pwguwnpynid £
hpwywb 3ILU stnpdwéph wanbtgnipjwdp: Upnwnpwywb pniGyghwih, Ywidwbh L Innphy-Npbuyninp
dhpinptiph hpdwb ypw qGwhwindwé hpwywb ILU-h bpbp dtinpwdépltph L qGwsh nhGwihywh GGpyw-
Jugywé E géwwwinybin 13-nLd, npp npnawyh wwnybpwgned b nwhu npubg thnfujuwwéntpjwb dwuhG:

Qowwunnlybn 13. QGwah L IUU dhnpywiph uwwh Jwnpuwqduyhl hwywuwnm oGbpp

T T T T T T T
1999 2000 2001 2002 2003 2004 2005 2006

FILKALMAN ———— FILCD
777777 FILHP —-—- INF

Gpp thwuwnwgh 3LU-0 uyunud b qbipwqubgb] wnunbGghw) 3LU dwlwpnwyp, wwyw nw wnwy
ptnpnud qOwd, huy hwywnwy nbwpnd qGwlyned: Cuwnn Unpp-Tncgquuh $ncbyghwgh, Ywdwbh L Innphy -
MpGuynwinh hpwinptph dbpnnbtipny qGwhwwnyjwd hpwywb LU dnpqwépltph L qGwdh thnfujwuwywént-
pjwl qOwhwwnidwl Juppwqéwihl hwywuwpniibtipp nllGbG hGunlyw) inbupp.

INF = 0.309 + 0.053*GAPCD + 0.308*INF . + 1.275*D, (5.1)
t-UhGwlwahnp (2.82) (2.02) (2.21) (3.62)

INF = 0.415 + 0.106*GAPHP + 0.269*INFy; + 1.227*D; (5.2)
t-yhswlwahnp (3.62) (2.41) (1.94) (3.59)

INF = 0.377 + 0.33*GAPKALMAN + 0.31*INF ,,+1.24*D, (5.3)
t-yhGwlwghnp (3.50) (2.64) (2.33) (3.69)

npuntin’ INF-0 qOwdl £ wnwbg 2003 pdwlwbh hwgh qbh wanbgnipjwl, GAPCD-p* 3LU dtinpywdépp putn
Unpp-Incqiuuh dncbyghwih, GAPHP-G' 3LU Gtinpywépp puwn Innphy-Mptuyninh hiwinph, GAPKALMAN-
0" 3LU stinpdwépp pun bwdwbh hpnph:

Swjwutnwbh hwiwp unwpwsé qhuwhwnnedbbpp Jywyned G0, np qlwdp npwywb Yufujwénipnih
ntbh hpwywG LU sbnpywéphg, uwyw)b pwbh np Gptip dGpnnGtpny qlwhwwnywd dtnpYwéplbinb nlGhG
nwppbp nwnwbnnuywbnepyncl, www win Yuwhudjwdénipjwb gnpdwyhglbpp, pGwywbwpwp, nwppbp Ga:

QUwhwwnywé hwjwuwpniibbpnud qlwsdh (waquwjhlG wqnbgnipintlp GGpwedbp £ Gpyne ywndwn-
GEpny: Lwfu w)l wpunwhwjnnod £ qlGeph Gwiuopnp uwhdwbdwb gnpéplpwignid hpdwlbph ng wipnnow-
Ywh nwghnbwp L sGgnp Jwppwahoép, hGsp hwlnhuwlnid £ qGGph Ynpninipjwl hhiGwlwl wwwndwn:
Gpynnpn qlwhwwnywéd hwjwuwpdwb dby pwgwyuwynid £ Gepdntéywéd wwpwlplbph qGbph wqnbigne-
pjntOp: Uju wwpwaquynid qlwsdh (wquwjhb waqnbgnipinilp pwg pnnGywé thnthnfuwywbGephG thnfuwphlnn
thnthnfuwuw E:
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(5.1) - (5.3) hwjwuwpniilbph qOwhwwnniipg unwgywé wpnynilpltphg wewytb] Gowlwywihg t
Ywwbh $hiinpny hwpdwpyywé hpwywb LU senpwédph wagnbignipynilp qlwsdh ypw, pwl wpnwnpw-
Ywa $niGyghwih L Innphy-NpGuynuinh Shpinph hhdwb ypw qlwhwindwéd ILU dtnpdwdéph wagnbgnipjnilp:
Ujniu Ynnihg, hwiwdw)b U. @Bunujwbh hwadwnybtph (2007), q0wd-hpwywb 30U GpyplGunpwbph gnpéw-
Uhgp qlwhwunybi t 0.3: Uhwdwdiwbwy, Iwjwunwbh nbGnbunipjub hwdwp Ywidn wnhwh qGwgnjugdwb
unnbncd, pun Shthwyuph Yynph hwjwuwpdw, wyu gnpdwyhgp GnyylGuybiu Yuqab) £ 0.3: Lpgwédhg Yunbih &
Gapwywglt), np hpwywb LU Jwnppwqdh Ybpwptinjw) wrwybp wdpnnowlwb wwwnybp Yugibint hwdwn
wlhpwdtin £ yGpp pipdwé Gpbp dbpnnltnpnd hpwywb LU dGnpdwéph hwdwpybtinp hpwywbwglby
gniqwhtnwpwn: Mw wwyplwlwdnpywsé £ wil hwlGqudwbpnd, np hGswbu wpnwnpwywb $ncbyghwyh
dtipnnp, wjlwbu £ Innphy-Mptuynnh b bwidwbh $hpnptpp hhdp 66 pbnniGnud dhgjwbghg wwppbp gnp-
onGGGn L hwpdh G0 wrlnid LU dtinpwdéph qGwhwwndwb Ywrnigdwédpwihl wmwppbn thnfujuwwywént-
pjnLGbtp: Uyn wwwndwreny 3LU dtnpdwéph qGwhwwndwl dwiwlwy npwlp [pwglnid GG dGYp Gjnupb L
Ywpnn G0 twywbnptlb Gdwabiglt) qGwsh Jubfuwwnbudwb b npw hhdwb ypw npwidwdwpluiht pwunwpw-
Ywlnipywl Gpwptpjwp npnanudGbph Yuywgdwb rhulytipp: Uwyw)l, jupgdwdwdiybn Jubuwwnbunidbtpp
wnrnedny, 33 YGhwpnbwywb pwbyh Grwidujwlwihl YwbfuwwnbunidwihG dnnbpnd wewybp Gywnwyw-
hwpdwnp £ oginwgnnpétip Ywdwbh $hiinph dtpnnny hwzdwpyywé hpwywb 3uU skinpywéph gnigwlbhyp:

t2ruyusnra@3nruuen

Itnwgnunnipjwl wpryniipnd Iwjwutnwbh inbGunbunipjwl pnhwlnip wpwownyh hwywuwpnid-
Gtph hwiowywpgh qlwhwwndwb dhongny uwnwgdb] t wynnblGghw| hpwywb ILU-h L npw dEnpywdph
nhGwihywh: dGwhwwndwsé wpnynilpltipp gnyg G0 twihu, np wynntlGghw) nlunbuwlywb qupgqugniibbpp
wuwjdwlwynpywé G0 Yuwwhwmwih wany L pun Iwppnnh sbqnp nGhuGninghwlwb wnweplbpwgny, npnlp
Uhwdwiwlwy wybjwglnud G0 wfuwwnwlph wpinwnpnquywbnignilp L hwywlyenid GO0 wfuwwnnudh
OJwqguwlb shnnwdGbpp:

Unpp-Iniqlwuh, bYwidwbh L 3Innphy-NpGuynnp dbpnnbbpnd hwydwnydwéd 3ILU dGnpdwdéplbpn
nLbth gpbpt dphlbnuy 0 Juppwqoétipp: Hwlp pwgwwnpynid G0 1999-2006 pp. inlGunbuwlwld qupgugntLi-
Gtpny L GGpYuwywglbiny qGwsdh quppwahép hwuwnwunnid G0 GnppbjGuwlywGatph Yynnihg wnwy pwywéd
wyl wbuwywb npnypp, np qlbph Ynaunnpjwl welwynipjwl wwydwbGbpnid qlGwdp hhdGwlywlniyd
wuwjdwbwynpwé £ hpwywb ILU sGnpywdéph wnlwjnipjwdp:

Pwlh np Gwé tpbip wmwppbn dGpnnbtpp GGpwenud G0 hpwywb 3LU dEnpdwéph qlGwhwwndwb
Uhwlqwiw)ylt wmwppbp qnpénGGGp, npnGp wpunwhwjwnnid G0 wyninblGghw wnbnbuwlwb wsh stnpwéph
YwnrnigywépwjhlG wnwpptp thnfujuwdwdnipniGlbtip, nunh LU dbinpdwéph wnwybp wdpnnowlw
wwwinybin unwbwnt hwiwp Guuwunwlwhwpiwnp E hpwetp dhdjwbghg dshwbqwdwyl tnwnpptin dGpnnltp:
NMw YoJwqabtighh qOwsh Yubfuwwmbudwh L npw Yupgwynpdwb yGpwptipjw] npuwiwdwplyuwihl pwunupw-
Ywlbnipjwl npnznudlbiph Ywjwgdwb rhuybpp: Un huly wwwndweny Gywwnwlwhwnpdwn £ qGwsh Guywwnw-
Ywnpiwl Gnp nwgqiwywpnipjwl wlgiwl nbwpnid 2wpnibwyt] ybpp GeipYuwywgywdéd dbpnnbtpng 3LU
dbnpywéph hwpduwnybtipp L qupquglb| npw gqlwhwwndwb dnintigniibtpp:

UjGnithwntind, npwiwdwnpywihl pwnwpwlwlnipjwb yGpinidnipjniGbbph hwdwnp Jurenigywd
Gnwdujwlywjht Ywbuwwnbuniiwihb dnnbpnd Gywwnwlywhwpdwnp Gop hwiwpnud Yuwpdwdwdybn Yu-
fuwwnbundbbp Yuwwnwptbine Guywwnwyng Yhpwebp bwpdwbh dhinph dGpnnp: Wu dbpnnnyd 3wjwuwnwbh
hwiwnp qlwhwwnywd hpwywb 3ILU dEnpdwdéphg qlwsh Ywhudwoénipjwl gnpdwyhgp wnwyb) dnunn
U. BLunujwbh Ynnihg (2007) thnppwanyb pwnwyniuhbbph Gnwlwyny unmwgywéd qlwhwnmwywGatnh,
hOswbu Gl dhihwuph Ynph hwjwuwpdwb (Gwign whwh) Shypnhhdpbpny nnipuptpdwl wpnniGpnid
unwgywé gnpédwlygh wndbiphl:
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Twnfywo 1
Juwjwunwbh nbGnbunpjwl wrwownpyh hwjwuwpnidlGbph unwgnidp

Lwapwbdh (2.2) dniGyghwjh hhiwb ypw unwgyned £ hwjwuwpnudGtiph hGunlyw hwdwlwpagnp.

2_:; = R—AafK L™ P =0 (6.1)
oL B B QT(1-B)
S =W Aall= PRI <0 (62)
oL B (| aAT\(-B)
=Y -aK/(Le)' P =0 (63)

Muwngnipjwl hwiwp (1 — A)T-Grwlwykbp €-ny: Lnistiny (6.1) — (6.3) hwlwuwnpniiGbpp L
npwlp hwpwpbptiny dtyp qynupl Yunnwbwbp.
W Aa(l- BLPK e’ _Kd-5

R AepK’'L'’¢’ L B

Yuwa
5 = V—VL (6.4)
L Rd-5)
Lwqpwbdh dGpnnp pnyp b vwihu GuuybumwihG fuGnph thnhnfuwwGGGph hGn dGyntn unwbuwg
Owl, wjuwbu Ynsywé Lwagpwbdh pwqiwpyhsGbpp, npnlGp owwnhdw] Yuwnwywnpdwb fuGnhpGtpnid nGbG
Yuplnp GowGwynipynil: Ukp fuGnpnud A pwqdwpysh dhongny qGwhwwnygnid b wpnwnpuwb hGwpw-
ynpnipjntGabph uwhdwlwihG wpnyniGwybunnipynilp, wyuhlGpl gnuyg b wwihu pb owwnhdwy 6w
dwiwbwy nppwbny t thnthnfudned plnhwtnip C, dwiuup, tipt wpnwnpwywG qnpénGatph hwayhG ILU-G
wybwlw vty dhwynpny: Owuwnnnpbl, wpunwnpwywb qnpénbGtiph oquwagnpdiwl uwhdwlwihl wpnyne-
Gwybwnnipjwl L uwhdwlwjhG dwiuubiph hwdwnpnipjwdp Ywpnn GG qGwhwwnybt] Yuwwhwwih b wfuw-
wintdh oqunwgnpdiwl owwnhdwy Swyw(Gbpp: Wuwbu, tpp 3LU-0 wybjwbnud £ AY  swihny, www pln-
hwancp dwhuutipp Ythnfudtit AC =~ A x AY swithny Yw, wy Ytipy wuwd A -G Gpluywgbnid £ 30U wdp
wwwhnynn qnpénlwjhlG Swiuutiph uwhdwGwihG wpdbpp: UpgwlgwihG zniywjnid inlGunbuwdwpnn
untpjyuinGlpp A -h swithny Ydwpnid G0 wpnwnpulwb jnipwpwGsinip gnpénGh shwdnp wsh hwdwp:
Ouwfuutph C, = R x K, +W, x L, $ncGyghwl unwlwint hwiwnp hwpdwplynid GG wtuwwnnidh b

Juwuwhwnwih wpdbplbpp, wyn Guwwnwyny (6.4)-hg npnatiind K = %% L L wbnwnpting (1.1) hwlw-
uwndw0 069" Yunwbwip.
B B B
Y=al’ wLL e’ =al Wi _B_ e’, (6.5)
R1-4 R 1-4
npuntinhg
-pB -p
L=Ya™ {W} B e’ (6.6)
R 1-8
(6.6) —p wntinwnptny (1.1) hwywuwpdwb oG9 Yunwlwhp.
-8 -B 1-p
Y=« Yal{w} i e’ xK”e’ (6.7)
R 1-8
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npuntinhg

1-8 1-p
K=Ya™ [L} {i} e’ (6.8)
K 1-¢

(6.6) L (6.8) hwjwuwpniilGtiphg unwgywé L-h L K-h wpdtpltipp hwiwwwwnwufuwbwpwn nbnw-
nptiiny C, = R x K, +W, x L, tbp’ junnwlwhp plnhwnip Swhuubiph $nibyghwyh htinbjw| nbupp.

W B e = M B v -0
CW,RY)= Y{ = /j} L_,[Je +Yo {R_ﬁ }L—ﬂ} e (6.9)

(6.9)-p dLwithnfubiinig htitnn.

W 5 _
cw, R,Y)zY[ 7 }a : (ligﬁ)l_ﬂ e’ (6.10)

Cuwn Chwhwpnp (Gddwjh’ juinnwlwlp wpfuwwnnidh b uwhunwih Gyunmdwdp wywhwbownyh hwjw-
uwnnLiGbpp.

oc Y(l—ﬁ)[ Tal F1-p" e’ =L*(W,RY) (6.11)
Y - T '

(6.11) hwywuwnpntip gniyg b wnwihu, pb hGswtu £ hnfudnid wpfuwwnnidh Gundwdp ywhwGownpyp'
R
L*(W,R,Y), Gpp wpfuwwnnidh qhlp thnthnfugnid t: (6.11) hwjwuwpdiwG gk ™ -h thnfuwnkG

nbnwnpbny B—LL YuinwOw(
nwnnag W —(1 B) K p.
s s
_( _,3)(1 ﬁﬁ)ﬂ[l‘} a'prA-p) e :a{%} e’ (6.12)
npuitinhg
ln$:—lna—ﬂln%—y(l—ﬂ)T (6.13)

Quwuwnnptlb (6.13) hwjwuwpnuip Gapyuwjwglnud £ wpfuwwnnedgh GYundwdp owunhdw| wwhwo-
pwnlp:

Swidwldwb  dund  uwnwgynd £ OGwlk  Ywwhwwph  GYuwwdwdp owwhdw)  wwhwlownyp
K = K*(W,R,Y), htnlyw) dbwthnfunipyniGatph shengny.

Cuwn (1.1) hwjwuwnpdw@

B-1 B-1
Y _ kL] e K e (6.14)
K L L

_Ww
R

K
(6.14) hwwuwniwb GG nbnwnnbiny f

iﬂwnmwhuummpjmﬁn‘ Yuunwbwip.

AL S e
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(6.15) hwywuwnpnidp (nquphpobiny Yuunwlwlp uwwhwnwih Gluwnmdwdp owywnhdw| wwhwbownyp.

InK :—1na+1nY+(1—ﬂ)an—(l—,[)’)lnR+(1—ﬂ)ln(l_ﬁﬂ]+7(l—ﬂ)T (6.16)

Ns Juuwnwpjwy dpgwygnipjwl ywydwaGepnid wpunwnpwlph qhGp npnaynid £ npwtiu uwhdwGuwjhG
Swfhuubph Gwwdwdp qbh npnpwyh wydbiwgnd™ (mark up) € =

U I npwntn 77-0 pnhwnip wwhwa-

swnpyh OYwwndwdp wpunwnpuwlwb qnpénGGtph wpwdquywlnipyntGl £ Ywwnwpywg dpguygnipjwb
wwpwaquyntd £ =1, huly nsy Yuwwpyw) dpguygnipjwb wwydwaabpnd € > 1: UwhdwGwihG dwhuubpp

oC
MCza—Y Gwwndwdp pOnniGGind npnwyh hwunwwnnid QOwjhG wdbiwgnid (mark-up), JuunwOwGp

qltph’ P = MC x ¢ hwjwuwpniip: Cuwn (6.10) hwywuwpdwd

1-p -p
aC(V(\?/’YR’Y) - {V:é—ﬂ }al a _ﬂﬂ)l—ﬂ e”’: Pwlh np wjuwnbin w = MC, nunp
-B -B
P=YED=¢ W[V—V} al{—ﬂ } e’ (6.17)
-5 LR 1- 8

W
(6.4) hwjwuwnpniihg unwgywd E_D nbnwnptiny (6.17) hwwuwpdwb 06 Yuinwlwhp.

K

A 1 o
-p —— ——0
YED = 51 ! W(le a ""e ' | npntinhg

InYED = In(¢) — In(1- B) + In(W) + (%) ln(gj - M + T (6.18)

Quwuwnnpbl, wpunwnpuwywb $ncbyghwb dLwihnfubiiny, unwgyntd £ dwfuubiph $nilGyghwl, nph
hhiwG Jpw £ 3LU nGdywwnph uwd wpunwnpwlph qbh hwdwuwpnudp: Swdbiwwnwpwnp Gplwpw-
dwdytin hwwndwénwd LU nEppywwnnph Juppwqdwihlt hwdwuwnnidp gnyyg b wnwihu, np wyb Gpwlw
qlwjhG wybwgdwl (mark-up), wjuhlpl wpunwnpwGph ghlp qquynib £ wwhwGowpyh thnthnfuncpjwb
GYwwndwdp:

Uprynibpnid unwgytg Iwjwuwnwbh nbunbunipjwb wnwowpyp plnipwagpnn (nguphpdwywl wnbu-
pny hwjwuwpnedGGph hGnlyw) hwdwywnpqp.

~ In(e)— In(1 - B (Y Inle)
InYED =In(¢) —In(1 ﬂ)+ln(\N)+[1_ﬂjln(Kj 1_ﬂ+7/T (6.19)
L K
ln(?) =—Ina - ﬂlnr -y(1-p)T (6.20)

h{%j =—lna+(1-B)IhW-(1-A)n R+(1—ﬂ)ln(1 p ]ﬂ/(l—ﬂ)T 6.21)

Lwagpwbdh (wywpyiwb (owywunhiwgdwb) wwydwbbtpny npnadnn (6.19) — (6.21) hwywuwnniilbpp
thwuwnnpbl unwgytb) 66 Gnpnuwuwywb dnnbth hpdwG ypw' npwtiu Juppwqdwihl hwjwuwnnudGtph dky
Upwulwlwb hwdwywna:
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Juwnfbywo 2
Ywi dwhh $hrwnph wignphpdp

Lwdwbh $prwnpp (Gwpdwb 1960, Iwdhpnnh 1994) hpwyhsdwybbph tnwpwénipjwb dnnbh (ntédw
uh wignphpd k, npp Gqwqugnijbh £ hwuglnid YuwbuwwnGunidGtiph dhohlG pwnwyniuwihb ufuwip: Gpp
ufuw| GGph pw2fujwénipntlp quintuywb £, wwyw $hpipp pnuyy b vwihu hwdwnytp Gwb dnnbith (nquinhp-
Uwywl—hwywbwlywbnipjwb InbGyghw: Hw hGwpwynpnepynib £ pGaGrnid wwpwdbtinptpp qGwhwunbind
oqunwaqnpétiiny wrwybjwagnt)t hwywlwywbnipyniGGtiph dtpnnbtpp:

Ppwyhtwywjhl nmwpwénipjwlb nbupp Yuqidwd E Gpyne hwdwuwpnudGbphg swihdwl hwdwuw-
npnid L hpwyphdwyh hwywuwpned:

Qwithdwl hwdwuwpnudp Gepluwywglnud £ n swhwbh nhunwnpydnn thnthnfuwywGGGpnd yGynnpp
Yi-h Lm swihwGh snhiwnplynn hpwyhdwyh thnthnfuwuGatph yehunph e -h thnfuluiwywénipynilp.

Yo =Zo, + X d+g t=1...T (7.1)

Z,-6 nxm swhwGh dwwnphgw t, X, -G Nx KwpunwshG tinthnfuwluGGbnh dwnphgw b, &-p
nhinnwnydnn ufuw G k£, nph hwdwn.

var(e,) = o’ H, (7.2)
hpwyhdwyh hwjwuwpnidp tipgnid £ hGunlyw| ntGupnd.
a =Ta_ +C +Rnp t=1.... T (7.3)

npinbin T, -0 NnxmM swihwlh dwinphgw t, C -6 Nx1 dbywnnp £, R-p nxg swihwlh dwwnphguw E,
17,-0 g x 1 swihwah yeywnp £, npp pwdwpuwpned k.

var(ip,) = o’ Q, (7.4)

Z,H,,T,,R,Q,,G, hwiwlwpqujhd dwwphgwltp &G ¢, -G L d- G dnpbind qlGwhwwndnn
wwpwibwnnbp Ga:

Lwdwbh Shiiph wignphpip GGpwenid £ JulfuwnbGudwb hwjwuwpnodp b 82qpndwb hwjwuw-
pnidp: Ywlfuwnbudwb hwjwuwnpnidhg unwgynud £ o hpwyhdwyh yeynnph owwnhdw) qéwjhG dhohl
pwnwyniuwihl Ywbfuwwnbunidp b npw hwiwgnpywéph (Yndwphwghnb) dwwnphgwd, npnbp hpabGynid GG t-
1 wwhhG wrlw nbnGYwwnynipjwb ypw:

P =E@ —a )@, —a.) (7.5)
& =T, +C (7.6)
P =TR.T+RQR, (7.7)

npuintin’ @,_, -0 hpwyhdwyh ¢, dthinnph Guaquagnt)l dhohl pwnwyniuw)hl qéwhb qlGwhwunndh k, huy
P_, -0 hwiwgnywdph (UndwphwghnG) dwwnphgu t:

Epp t —1 wwhhg htinn h hwjn GG quihu Gnp wnguibbp, wjuhlel hwjnGh £ nueGnid Y, -h wp-
dtipp, www wnpjwd Yuwbfuwwnbunidp 62qpinyned k.

u=Yy, —Z,a,,-Xd (7.8)
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B2q9nunwéd hwjwuwpnidip b npwl hwiwwwwnwufuwl hwdwgpjwéph dwwnphgw wnpdnid GO
hGunlyw| YGpw.

& =8, +PoZFR v L (7.9)
Pt = Pt/t—l - Pt/t—lzt Ft_lztpt/t—l (7.10)

npuinbin’
F=24FR,.Z +H, (7.11)

Ujuntin, thwuwnnptl, nhnwpyywsé b Yubiuwnbujwé hpwdhswylbph npnawyh wnwpptipnipjnilp
wybiwgyned £ Gwfuypb Yubhuwmnbudwp: dbppwwbu (7.9) L (7.10) hwjwuwpnidGbph hwadwnpyniihg
htiwnn, puwn ntynipuhy wignphpdh, wyb Gnphg Yypwnwnebned £ Gwiunpn ywppGpwpowhG, nph wpryntG-
pnud unwgdnid £ gnhnwpywé thnhnfuwywbh dwiwlwlhwihb { @ } 2wppp: Wuwhund, Ywdwbh
hrnpp hpwyhdwyh ytynnph owwnhdw) qlwhwwnwlwbp hwzdwnytiine rtiynipuphy wignphpd £, puin nph
qlwhwunynid b Ywlbuwwnbudw ufuwin, nphg htinn wjb 62qpnynid t:

Gpp hpwyhswybbph nwpwoénipjwb dnnbncd GGpwrwdé qéwiht hwywuwnpnudbbph qGwhwnywé
ufuwOGpp nGBG Gnpdw) pwfuwénep)nil, www dnnbnid GGpwnwé hwjwlwlwb wwpwdbwnnpbph
funnipjwl pwfujwénipynilp Yunbih £ hwqwpyyby (nquphpdwlwi- hwjwbwlwbnepyncGGbph $ncby-
ghwjh hptwa Ypw: UwuGwynpwwbu v, YwGuwnbuntdwihG ufuwGeph L npubg hwiwwwnwufuwh F,
hwdwgpywéph dwuwnphgwltph hpdwl Jpw (nquphpiwlwb-hwwlwywbnipjniGbtiph $nlyghw nilh
hGwnlyw| nGupp.

nT I « 1 &
L(v, /o) = _(TJ 10g(27r0'2)— 5;10g| Ft| —F;vt F, lVt (7.12)

npwntn @ -0 wwpwdbnpbph wjl pwqdnepntlb £, nph hhdwb ypw npnayned GG (nquiphpiwlwG-hwywGw-
YwlnipjniLGGGph dnLGyghwih wndbplbpp: bwdwbh Shiinph rGYniptlun wignphpdp Ypyayned £ wybpw,

apGsl @ <0, npnbn 0 -0 pwywlywbwswih thnpp phy t:
@

Uwdwbh $hiiph hhdwb ypw ILU sEnpywéph qhwhwwndwh dnnbip nibh hbnlyw| nbupp.
QGwhwuwnynn hwjwuwnnidp’

Yo=Y +Y ey, (7.13)
npitin &, ~ N(0,0'i): UGwgwé pninp hwjwuwpnudGeph ufuwGepp winwdGbpp Lo nlGGG Gnpdwg
pw2fujwénipnc:
U =Ut—04*y% +¢, (7.14)

hpwyhdwyh hwjwuwnpnidp

y*t = yt—l* +0 T &y, (7.15)

0 =0 &, (7.16)

Vo= 15%yS L 075 Yo ey, (7.17)
Ut=Utn+w, + &y, (7.18)
Vi =Viatéy, (7.19)

Cuwn (7.15) L (7.18) hwyjwuwpnidlbph™ wynwnbbghw; 3LU-G L gnpéwgnynipjwl hwjwuwpwyhn
dwlwpnwylbpp GhpYwywglnid 66 wwwnwhwlywl wpngbultp, npnp Ghwpwapynd GG G Ly,
Ywnnigywdpwjhb inbnwwndtiph dhongny:
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Twfyws 3

UhowgquyhG thnpép. tnwppbip GpypGepnud yninbGghw) wpunwnpwlph qGwhwundw dnnbGtpp

6U 11 Gpypltin, Bwwnbhw L UUL - Upnwnpuywb $niGyghw (OnfuwnphGiwb hwunwunnil wnwé-
qulwlnipjncl, CES): huywbhwjntd L UUL-nLd” Unpp-Tiniquuh wpinwnpuywb pnbyghw: Upfuw-
nnidh wynnblghw| dwywpnwyh qOwhwwniwb hwdwp NAWRU: OECD btpypGtpp wnwybjwwbu
ogunuwaqgnpéntd G0 Unpp-Tnigiwuh (U-1) wpunwnpwywb $nilGyghw:

ULnp 2Gwlnhw - Innphy-MpGuyninp (3-N) pwqdwswh dhpnn: Iwjwuwpwyhe gnpdwgnynipjwb
Jwywpnwyp — dnnbny qlwhwwnywd gnpéwgnpynipjwl dwywpnwyp dhpinpwéd 3-M dhpinpny:
Mnunblghw| nOnbuwlwb wdp L gnpdwgpynipjwl hwywuwnyzhn dwywpnuwybbpp qGwhwwnynid
G0 bwdwGh $hpinph dhongny: Hwbg dhongny npnayncd G0 inGuinbuwlwb wsh, gnpdwapynipjwl b
Ywuhwwh oqunwgnpéiwb YubfuwwnmbuntdwihG dwlwpnuwyatpp:

Ywlwnw - Innphy-Nptiuyninh phpnp, Innphy-Mptiuynnh pwgdwswh hhpphnuwht $hpnp (Lwpu-
nn0-PLwnny), Upinnwnpwywb dnibyghw, yaymnpwihl wywnnntigptuhy dtpnnbtp:

Q6fupw- Y- wprnwnpwywb dnibyghw. GEpwend £ wpnwnpwiph wynntbghw| pnnuplydwb ypw
nbunbuncpjwl wnwbGdhb hwwndwdébtph wgnbignipyniGGtpp, wnunbGghw) wfuwwnnidh qGwhwwnmdwb
hwdiwp oguwgnpéyntd £ NAIRU (7.5 wnnynu), qlwhwuinyt) £ Ywwhwnwih wpnyniGwybn oqunw-
qnpsiwb wanbignipyncln:

LGhwuwnw0 — Unpp-Iniquwuh wpunwnpuywb dncbyghw: MnuinblGghw| wpfuwwnnidh qlwhwwmdwb
hwdwp Yhpwnyb) t EpdGuyndh dGpnnp, pun nph w2fuwwnwydwndwihl qGwsh wnbdwh thnthnfunt-
pjntlp hwiwdwulwlywb £ thwunwgh gnpéwagpynipjwl L NAWRU-h dhole tnwppbipnipjwp:
Upnwnpwlwb $niGyghwb tpyne gqnpénGGbph hpdwl Jpw qlGwhwwndbp b npwbu ufuwGeph
62qnndwl yhunnpwyhb dGfuwbhqd (VECM), puin nph’ ynwintlghw| ILU-0 utnwigynid £ wpnwnpw-
Ywab qnpénbGEph dwpuhdwwgniihg:

Lwwnyphw -4-% wpunwnpuyuwb dnibGyghw, NAWRU-h qGwhwwniwl hwdwp oguwgnpdynid
ErdGuyndh dbpnnp: Upfuwwnnidh dwulwpwdhbp Ywqib) £ 77.5 nnnynu:

EunnbGphw - Y- wpunwnpuywh $nlbyghw, nbuGninghwywb qupqugniip dnunwplyyned £ wpnw-
phG ninnwyh GGpnpnudGeph hhdwb ypw, wnunblGghw) gpwnqwdénipnilp hwqwpyynd £ gnp-
Swanynipjwl Gpywpwdwdytn wnpblnh dheongny: Uzfuwwnnidh dwulwpwdhlp Ywqib] £ 66.6
nnynu:

hupw)jG-Upunnwnpuywb $nilGyghw (YU-1), wpfuwwnnidh dwulwpwdhGp 68 wnynu: SGhulnnghw-
GGpp q6wjhG wptlnh dGpnn: Upfuwwnnidh qGuwhwwniwl hwdwp oguwgnpéynid b Gwquagni)l
gnpdwanynipjwl dwhwnpnwyp:

UnytGhw - Upnwnpwywb $nibyghw (U-1): Stfulninghwbnp qéwyihb nnptlnh dGpnn:

bPpiwlnhw - Unpp-Tniquwuh wpnwnpwywb dnilGyghwih L Swiuutiph Gpywyhnipywl $nLblyghw-
GGph hpdwb ypw qlwhwwnyt| G0 nbGunbunipjwl plnhwlnip wpwowpyh hwjwuwpniibtipp: QGwsh
nbdwp swpwagwglnn gnpswagnpynipjwl dwlhwpnwyh L pGnhwbnip gnpénGuwjhl wpwnwnpnnuyw-
Gnipjwl dhongny qlGwhwwnybi| G0 wpunwnpwlph ynnblghw| dwywpnwyp b npw dGnpdwdépn:
Mnruwunwbh Ywbnipnl- Upinwnpuywb $ncbyghw (U-1). qGwhwwnyb) £ wpfuwnnidh b Yuwh-
nwh ogunwgnpsiwl plwywlnb dwlwpnwyp, npnGghg wybih ogunwagnpéiwl nbwpnid qbwdp
uluntd £ wpwquwlwy:

2hh=Unpp-Mnigiwup wpnwnpwywb dnibyghw: StubGninghwbbpp 3Innphy-MpGuyninh phpinp:
Uztuwwinnidh qGwhwwnnudp’ gnpswgpynipjwb pGwywlnG dwywpnwy (5.5 wninynu):

Gytinhw - Upunnwnpwywb dncGyghw (Y-1), wpiuwwnnidh dwulwpwdhlp 68 wnnynu: MninblGghw
wfuwwnnidh qhwhwwnniip NAWRU:

Uduinpwihw - Unpp-Tniquup wpnwnpwywb dnibyghw. wfuwnmnidh dwulwpwdhbp Yuginid k
57 winynu: Upfuwwnnidh wnuinblGghw| dwywpnuwyp qGuwhwwnygnid E NAWRU-h hhdwG ypw:
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33-NrU veNNrNaLeEre YUMPRUQSHh UNasLudN/rnrue veNrarnruusNp
LULUUSEBUUUL LTIUSULUNY

Stunbuwlwl hbuinwaqnunnipntGGGnp YJuwnsnipint
Ywnbl Ywuypjwa

usNruoSNHA3NKL

Ltipnpniuiltph niuncdOwuhpdwb wGhpwdtunnepintbp wwjdwlwynpwé b dh pwlh Ywplnpwagnyl
hwlquwiwbpbtpny: Lwfu, GEpnpnudp ywwhwwih hwwpwanpdwb dhongny nlwnbGuwlwb wsl wwywhnynn
glfuwynp gqnpénGhtphg t: Lapnpnudltpp Gubl ILU-h wiklGwhnihnfuntd pwnunphsG G0, ncunp L Ywpnn GG
ut6 waqnbgnipintl nLGGOw) hwiwhuwnt wwhwGownpyh nwnwbnudbbph ypw:

Uju wzfuwmnwbph Guywwnwyhb £ nbnbuwswhwywb (EynGnibunphly) wpnynilGpltph dhongny unwbug
GtpnpnnGtph Jwppwaghép plnipwagpnn gnpénbGbph pwlwlwywb hhdGwynpndp 33 nlbunbuncpjw
hwdwp, npp Ywpnn £ ogunwywn |hG6L 33 UR-nLd hwiwhuwnb ywhwbywpyh qGwhwwniwb gnpéplpwgnLy
L yhpwnydb npwiwydwplyuwiht pwnwpwywbnipjwh npnzniilbiph Yuwjwgiwb dwiwbwy:

LtpnpnnGbph Jwppwagéh dtylwpwliwl GEpYuwywgywd nbuwywh npnypltipp nbnw)Gwgbbiny
Ywptilh £ 33 hwiwp hpwywbwglbp nbGunbuwswhwywb Jtpnénpintt qGwhwwntiinyg ntigptiuhnt hwjw-
uwpnidp: Unwgqwd Jbpolwywl wpmynilplGtpl oquwgnpéynid G0 wlgwé dwiwlwlywynowlnd
GpnpnnGEph Juppwadh ybpniénipjwl L npnawyh GgpwywgnipyniGbtip Yuwnwpbipnt hwdwp:

Unwohl pwdlnil GEpywjwgqwd GG GepnpnnGGph Juppwaq6h dnnbiwdnpdwl nbuwywb npnep-
Gtpp: Gpypnpn pwdlnd Yuwnwpywd b 33-ntd dwulwynp Ghpnpnudbbph thnpdwrwywb (Edwhppy) Jbppne-
onLpjntl, npp GGpwnenid £ dnnGnd plnopyqwé thnihnfuwywGGGph YnGypbun Gywpwaptbnb no hGGg wyn
hwdwfudph plGunpnipjwl wwwndwrbtpp, Yhpwrdwé nlnbuwswihwywb dtpnnwpwbnepyniip L qGwhwwn-
Jwé nbgptiupnG hwdwuwpnidl nt npw hbn juwdwsé Jhdwlywagpwywb pLuwmntpp: dbpphlG pwdbnid
wadthnthyned G0 thnpdwnwlw b wpnynelpGEpG ne wpdned hwiwwwwnwufuwb GgpwywgnepyniGatip:

1. veParnFULENL UNAGLUYNMUUL SEULLUL UNSE8NtuLEN

1.1. fwuwlwhb dnuntignLl
LbpnpnuiGbnh wwpquantyb inbuwlywi dnnbip Yuwyws t awhnuyph dwpuhdwwgdiwh fulinph htin':
Mhwnwnytibe dh $hpdw, npp Jupnn b juwhnw) Jupdwlwib 1 qlny: dhpdwih awhnypp Yplnipwanih
hGunlyw| duny’ n(K,Xq,Xz,...,Xq) = I K, npintin K-0 ywwhwwih wib pwGwyngyniG £, npp Jupdwwinod &

$hpdwa, huy X-Gpp hwdwpyned GG inpdwé gnpénGObp: Gapwnpyned £, np e > 0 L m < O, npuntin GGpplh
gnighsOtipp Gowlwynid 60 dwulwyh wéwhgjw) Ghp:
Guwhnypp dwpuhiwjwglnn K-h pGupnipjwl wrwehb Yuwpgh ywjdwOp hbGnlbw( 0 £

TCk(K,X1,X2, . ,Xn)= l’k

" UbpnpmidlGeppl JEpwpbpnn inbuwlwl dwup hhdlGwlwl wnpnupp Romer, D., “Advanceed Macroeconomics’, Second edition, 2001,
chapter 8:
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Wuwhuny, $phpiwld Ywwhunwip Juwpdwlwined b dhOsk wjG wwhp, Gpp whnyph uwhdwOwjhG
wnpnynilpp hwywuwnynid £ hp Jupédwywdwb qGhG:

Swywuwnniihg hbwnbnid £, np $hpdwjhb wihpwdtn juwhwnwih ywwpp Yupnn £ nhundb) npwtu
Pnibyghw Yufudws r, - hg L X - tphg: Wu wwjdwlp wéwbgbind Ywnbih b qunbb wpnwdéh thnthnfuw-
Ywhltphg dGyh wagnbgnipnip Ywwhwwih wbhpwdtn ywwnph dpw: Uwulwynpwwbu wju dnuinbig-
Owdp hOwpwynp £ gnijg nwy, np K - 0 pwgwuwywh Ywlunid nbh 1y -hg:

dwpdwywiynn gniiwnhg pwgh, $hpdwhb nibh Gwb ubthwywb yuwhwnw): Uu nbwypnid wnwowbnid
£ re-hG hwiwndtip dténpjwl npndwh hwngp, npb £ Yngdnid £ yuwwhwwih oguinwgnpédwh dwfuu:

LUwwhwwh ognwgnpsiwb Sdwiuup npnzbiint hwiwp wbwnp £ nhunwpytp dh dhpdw, npb nGh
Ywwhwwih d6Y dhwdnp: Gapwnpdncd £, np t ywhhlb Yuwwhwnwih hpwywb 2niujwlwb ghGp pk(t) £ L

pGGwnyyned £ Ywwhunwip Juwdwnt] Ywd oqunuwagnnét) Gpypbupwlpp: UGthwlywb juwhwnwip $hpdwih
hwdwp wnwowglnud £ Gpbp nbuwyh dwiuu: Lwfu $hpdwb hpwdwnynid b wjl wmnynuhg, npp Yunwbup,
Gpt Jwownbtp (GGpnGGp) Ywwhwwip rt) hpwywb nnynuwnpnypny: Uphwynp dwdwlwyntd Shpdwyh
hpwywh éwhuup Y hGh r(t) Py (t): Gnynnpn, Juwwhwwip dwaynid £ dhwdnp dwdwbwynid wnwowgbtiiny
5 P (t) owruu, npntn &G winpinhqughush gnpéwlhgl by bppnpn Gwwhwnwih ghGp Ywpnn
thnthnfudbp: M wydbiwglnid £ juwwhwnwih oginugnpéiwb dwfuup, Gpt ghlp GJwagned £ (pwbh np hpdw
wybiLh phs dtinp Yptiph, Gpt guwlywlw Jwidwnb] Yuwhwwip) L GJuqbglnid dwfuup, tpt ghlp wanud k:
Upwynp dwiwlwynd Sdwfuup Yuwqinwd pk(t): Uhwynptind wju btpbGp pwnwnphsGtpp Yuwnwgyh
Jwwhwwh oginwgnpéiwb hpwlywb dwiuup.

rk(t) = r(t) pk(t) +5 pk(t) - pk(t):

LUwuwhwwih oquwagnpédwlb dwfuup npn2bhu Ywpbih £ hwpgh wnelbp Gwb hwpybpp, wdnpinhqu-
ghnl qtingtpp L 2w wyp gnpénGhtn:

Ltipnpnuibtph wju ywpquwagnt)G dnnbip G ntGh npnp plipnepyncGGtp: Lwfu' wyl Gapwnpnid t GEpnpnud-
GGph 2wwn 066 (whytine) thnthnfunipynlGGtp” wwydwbwynpywd wpunwohb wwpwabupbph thnthnfunipncl-
Gtpny, pGsp GEpnpnudGEph uwhdwOwthwy (hGGne wwpwaqwined hGwpwynp sk Uynwe pbipnegyncp’ [pw-
gnighs gnigwlhGbph Gwwndwdp dnnbh ng aynibnepjniGh t: OpphGwy dnnbip sh qnpéh, tpb GGpnpnid-
Gtph GUwwnidwdp hwplyuwihl pwnwpwywlnipjwl thnthnfunipynilGGtiphg $hpdwlbph Juppwadh Yuudw-
oncp)ntlp npn2bipnt Guwwnwyny OnnbkihG thnpdtlp wybjwglb| hwpywjhG qnpénlp: Pwgh wyn, dnnbip
hwyh sh wnGnud uywunidGbph Gepgnpénignilp GepnpnudGeph gpw: UwlwyG hwynGh t, np Gepnpnud-
GGph yGpwpbpjw] npnpnudbbp Yuywgbbihu wwhwlownpyh L dwiuubph uwwuntdbbpp twywb nbp nuOGG:
dhpdwbtnl plnpwybnid G0 hpbGg Yuwwhwnwih wwownpbbpp, Gpp wyGwined G0 Jwdwneph 6wjwGbph wa
nt Swfuubiph Gwgncd, huy hwlywrwy wwpwaquynid Ypdwinned G0 yuwhwwih wywGGpp:

Ujuwhuny, wbhpwdtin £ dLwihnfubp dnnbip, npwbugh hGwpwdnp |hGh unwlw) GGpnpnidwghG
npn2ndbbph Yuywgdwb gnGt dnunnwynp wywwnybpp: UninbignudGbpp dh pwlhub GG: Unnbnid JunpGh &
GGpwnt] Ywwhwwih wywwph thnthnfudwb GEpph0 L wpnwphb dwiuutipp (Untuuw 1977), npnlp hGunwqu
2wpuwnpwlpnid Yoquwagnpoyblb Gwl Gqpundwl Sdwfuubp (adjustment costs) tgpny: Cuwn 0GY wy)
Unuinbigiwl wbwp £ wybh hwlqudwbnpbl niuncdGwuhntp GepnpnudGip Ywwnwnptine hwdwn dhongltiph
ALwynpdwl wnpynipltipp, hOswtu Gwl hGunwgnunt] $hGwbuwlywb yncywlbph hpwyhdwyp:

1.2. G2qpuniwh dwiuutpny GapnpnudGtiph dnnby
Npnwyhnipjwb GYwwnwrendny GGpwnptlp, np thnthnfudwl dwfuubipp GepphG GG, pwGh np dnnbp
hwdwOdwh duny Ywnbh £ dGpwtinfub) Gub §2gpndwb wipnwphb dwiuutiph hwdwp: Uju dnnbip hwywnGh £
npwbu GEpnpnudGEph g wnbuncpyncG:
Unnbip Gpyuwjwglbiinig wnwo Gwfu G60p wlhpwdtian GhpwnpnipyniGltph hwdwfuntdpp: h-
nwnyyned G0 N hwowGowh dhpdwdbip: t ywhhb jnipwpwbsnip $hpdwih hpwlywb pwhnypp, wlnbubing
Adbnpptindwl L nbnwpwfudwl gwiywgwéd dwiuu, hwiwdwulwlywb £ hp Yuwhwnwih wwawphG k(t), L

Gwann Ywfudwé wprynibwpbpnipjwb §jnintiph hwdplnhwlnip ywwhunwih wywywphg' K(t): Ujuwyhuny
yniabGwap z(K(t)K(t), npuntn z'(e) < 0:
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Unnbih qfuwynp GGpwnnpnipyntGG wyl £, np $hpdwGEnb hptiGg wwwnbbpp thnthnfubhu Swiuubn GG
ypnid: Iwdwpynid E, np S2qpundwl swiuubpp $hptwh Guwhwwih wwownph thnthnfunepyniGhg K-hg
Ywfuywé nienighy dnilyghw £ Uwulwynpuwbu d2qpniwl swiuubipp C(k) pwywpwpnid GO0 hGnbyw
wwyswaasphG C(0)=0, C'(0)=0 L C"()>0: Uju wuwydwhGbpp Gowlwynid 6G, np Phpdwgh hwdwn
Swhuuwwnwn £ juwwhwnwih wwownpGbpp wybwgbbip Ywd Gdwuqbglbip, L np S2gpundwl uwhdwlwjhG
Swfuutipp wancd GG thnthnfunepynlGGGph SwywhG gniqwhtn:

Glapwnnpyntd E, np Yuwwhunw wwypwbpltph qGtpp hwunmwwnnb 66 L hwdwuwp deyh: dEppwwbu,

wuwnpgnipjwl hwdwp Ghpwnpynud £ Gwbl, np wdnpinhqughwjh gnpéwyhgp gqnn £, wyuhGpl k(’[)z I(t),
npuintn | =G $hpdwjh GepnpnudGena Ga:

UWu GOGpwnpnipjnibltiphg YhbGwnbh, np dwiwlwyh npLut wwhh dhpdwh whnypp Yywqih
2(K)k =1 —C(1): Dhpiwt dwpuhdwiwgbnid £ hp 2whnyph Giphw wpdbpp.

1= [e [x{K k)~ 10)-CO @)kt

t=0

npntn wwpgnipjwlb hwiwn Ghpwnpynid E, np hpwywb wninynuwnpnepp hwuwnwwmnel £ 3npwpwbgynin
$hpiw wprynibGwpbpnipjwl §jnentiph hwipGnhwGnip Yuwhwnwip (K) planGnud £ onpuybu opdwé L
pGupnud GepnpnudGbph wyGwhup dwywpnuy, npp dwiwbwyh pGpwgpnid IT-hG wnwybiwagnyl wpdtp t
hwnnpnnty:

Wu fulnhpp Yunbip t nhnwnpytp paswbu wlpGnhwm, wjlwbu £ nhuypbn dwdwbwlywhwunydwsébbph
hwdwp: 3wdh wrbbind, np wyu Gpyne nGwpbipnid £ unwgynud G0 hwdwndtp wwydwbbtp, L np wbpln-
hwun dwiwlwywhwindwéh hwiwnp nbwpl wpwyb] pGnhwlnep b hpwnGuwywa t, unnpl YaGpywjwgyh
Uhwjl nw:

Uuwhuny $hpdwjh fulnhpp wiplGnhwn dwiwlwwhwwndwéntd IT GwwwnwlwihG $nblyghwyh
Gwpuhiwwgntilb k: lulGnph ntédwb hwiwnp wrwohb pwjip pGpwghy wpdtipnd Iwdhpnnbywb $nbyghwyh

YuqunuiG k.
H(k(t). 1 (t)) = Z(K(©)k(t)- 1 (£) - C(1 (1)) + alth (t).
npwntn pninp 0GénpyntlGGEpp wpnbG GEpywjwgdb) G0, pwgh -hg Ywwhwwih wpdbphg (Gwlpwdwub
yatpywjwgyh unnpl):
Owwnhdwinitpjwl wnwohl Ywpgh wlhpwdbn wwjdwbbtphg dtyp Ythbh wyl, np dwiwbwyh
jnipwpwgnen wwhhb IwohpnnGub $nbyghwih wéwbgyw b pun | -h hwdwuwnp (hGh qpnjh: Nwunh

Yuwwgyh, np.
1+ C(1(t) = qlt):

Gpynnpn wwjdwlp GneyGwbu unwgynid £ owynhdwinipjwl wnwohl Ywngh wbhpwdbn wwjiw-
Ghphg, Gpp 3wdhpunnbwb $niblyghwih wéwhgywiG pun K-h hwjwuwnpbgdnid £ gpnjh: Uu nbwpnid
unwgyntd £ htinlyw| wpnwhwjnnipnclnp.

(K(t))=ra(t) - q(t):

huly dJGpohlp Ynsgynid b wnpwludbpuwinipjwl (transversality) wwjdwl L dLwybpuynid hbunbywy

utpw.
lime "a(t)k(t)=0:
t—owo

Uu wuwjdwbp GOpwnpnid £, np dhGsk gpnyuywb wywhp qbinsywdé phpiwh Yuwwhwwih wndbpp
wbiwnp t dgnh qpnjh: Wu Gpbp ywydwbGtpp shwuhb pGnipwapned G0 $hpdwjh Jupdblwytpwp:

1.3. SnphGh ¢

¢-G wathnthnid £ wyl wipnne ntinGywwnynipntlp, npb wlhpwdbn £ $hpiwlbpha Gepnpnudltpp
dtpwpbinjwy npnznudbtip Ywjwgltithu: ¢-G gnuyg b wiwihu, pb uwhwnwih (pugnighs dbY dhwynpp hGswbu
E wagnnud whnyph GGpyw wpdtiph dpw: Ujuwhund $hpiwlb Ygwlblwlw plniwiGbp hp Ywwhwwih
wwwnlbnp, Gpb ¢-0 pwnpdp £ L Ypdwuwnb) npwlp hwywnwy nbwpnid: Ntunh wyin npnznudp YujwgGtpne
hwdwp $hpdwb Ywphp snilh wwwquh ybpwptpjwp hdwbwp wybihb pwb wyh, hGs withnhywé £ g-h dby:
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¢-0 niOh pOwywb nbnbuwghinwlwb dGYGwpwbnipinct: 6pb $hpdwih Yuwwhwnwih ywwnph a6y
Uhwdnp wdp g-nd wybwglnid £ pwhnyph Geplw wpdtipp, www g-nd dGéwOnLd £ Gwl $hpdwih wndbpp:
WuhGpl @G0 oGy dhwynp Yuwwhunwih oncyuyuywb wpdtipl E: Uuwnbinhg hGwnunid £, np Shpdw
wybiwglnd £ hp Yuwwhwwih wwywpp, Get Yuwwhwnwih 2niuywywb wpdbpp qbpwqubgnd £ npw
atinpptipdwl dwiuup L GJwqgbiglniy” hwlwrwy nbwpniy:

Lwlbh np GGpwnpydb £, np yuwwhwnwh qGdwb ghlp hwywuwp t dGYh, ntunh g-G Yupbh Enhnwnyt
Owl npwbu vbY dhwynp Yuwwhwnwih 2ncyuywywb wpdtph L hp yGpwlywbqbdwb swiuuh hwpwptpnep)niG:
Uwwhwwih ontyuywywb wpdbph hwpwptpnegntip npw Yyepwlwbqbowd éwhuuplG hwjnGh £ npwbu
SnphGh o 1960-wlywh pywlwbGEphb 26jdu Snphlp wnwe pwptig wjb npnuypp, np GepnpnedGGpp wbwp &
Ywhujwé |hG6a dhwyb g-hg: CGn npned, Gpb wyl 066 |hGh dGyhg, www $hpdwbtph hwiwnp wybh owwnp-
Owy Y hGp GepnpnudlGbp uwnwnb, pwbh np wynwhuny Yobtéwglba dhpdwih wndbpp: buy Gpb ¢-G thnpp
LhGh dtYhg, Gpnpnud uwnwntiip Yagwatighh $hpdwjh wpdtipp, htinLkwpwn owwnhdwi Yhth Yndwwnby
GGpnpnudlGbpp: dbppwwbu, wjb Swypwhbn nGwpndd, tpp ¢-6 hwdwuwn |hGh a6y, $hpdwhb whwanpghn sh
LhGh ns wdbiwgltint, ns £ Gwqbighbiint hp Yuwwhwwih wwawpp:

Cuwn Gqpuniwl Swhuubipny dnnbh Gepnpnud Yuwwnwpbine hwdwnp Yupbnp b uwhdwGuwihG g-a°
(pwgnighs dGYy dhwynp Yuwwhwnwih 2niuywywl wpdbph hwpwpbpnipintlp wnbnwpwfudwh dwiuuhG:
UwhiwlwjhG ¢ hwjwlwpwnp wytih nddwp £ swiht), pwG dhohl ¢-0 dhpdwjh plnhwlnip wndtph
hwpwptipnipjnilp hp wdpnne Juwhwwih wwwnh nbnwpwfudwb dwiuubphG: Ujuhlpl SnphGh nwwnn-
nntpjnLbbtipp hphiGjwd GG htGg dhohl ¢-h ypw: Wuwhunyd hGunwppphp £ hdwlw], pb uwhdwGwiha L
UhohG g-tinh dhol. hGs hwpwptpwygnipynil gnynipintl ncGh: IGwpwynp £ gnyg tnwy, np wju dnnbinLd uwh-
Uwlwjhl ¢-0 wybh thnpp t, pwh Ghohl ¢-G: bul whw Iwjwrhb wwwgnighp £, np uwhdwbwjhG L ShohG
gtpt ppwp hwjwuwnp GG, Gpp GGpnpnudbbph 6wiuutiph $niGyghwyhG plnpny £ YuynG  hwunnyg
Jwupwmwphg hwunynipnc:

1.4. Unnkith dtpnuénpynibhg pfunn htnbinipyniGGtn

Uu dnnbh qpudhywlywb dwlpwdwub ybppniénpnilp 2wpwnpjwdé £ 9. Nndtph gppnud (2001, ke
377-390): Unnpl yabpywywgdtb wyn ybpnénipynitbhg pfunn Yuwpunnp hbwnbnipyniGGtpp: Unwohl htpphG
unnbithg hGwnunid £, np Yw ¢-h wjGwhuh dh wpdtp, tGpp K-G L ¢-G gqniquihwnnud GG dh hwdwuwpwyzhn
yGwnh, npntin Gpwlp hwunwwnnt G6: Iwjwuwpwyrhn YGwnp hwunwnygnud t K wpughund L g
opnhGwnny tiplswih nYwnpuywt tnwpwénipntlnud, npntn hwnyni 66 K =0 L 4 =0 nunhnGbpp: CGn
npnid, bpluwpwdwdybn hwjwuwpwyzhe Yenp hwunwndnd &, Gpp g =1: UGwgwd pninp htinbinepyncG-
GGpp GnuyOwbu unnwgynid G0 wyu qpwdhybtiph L npwbg ntnwwnpdtiph ytpnténipyntGGbph wprynilpntd:
Uwubwynpwwtiu® unnpb Yabipyuwywgytb pnnupydwd, wninynuwnnpniph L hwpluiht pwnwpwywbnipjwb
thnthnfunipyntGlGtiph wagnbignipynitGGtipp GEpnpnudGEph Jpw:

Glpwnntlp wpwnwnpnipjnilp qunGynid £ hwjwuwnpwyzhn yhdwyned b nhnnwpyynid £ hwdwfuwnG
pnnwnyiwl wluwwubih Yuwyntt wydbpugnid, nph wpnynibpnid wpmynibwpbpwywb wpunwnpwGpbbph
GUwwndwdp wwhwbownyl wdnid £ Lwbh np Ywwhwnwih wwiwpp sh upnn dhwlqwdhg Gqnundb,
wpnyntbGwptpnepyniGned gnynepyncld nebtignn Yuwwhwwip rGGunw t pbipnud, L hGnbwpwn Gpw 2niuywyuG
wndbpp wanwd £ bwwhunwh wybih pwpép 2nlyuyuywb wpdtipp GepnpnudGbp b Gepgpwyncd, niunp L
Ywwhwwih wwpwnpp uyunud £ oGdwlw: Upnynibwpbpwywb pnnupyiwb wdh wpnynibpnid Gwgnid |
wnuwnpwlph hwpwpbpwyw qhGp, npG £ hp hGpphG hwlqbiglnud t whnyph L Yuwhwnwh wndbph
waydwa: Uju gnpéplpwgp 2wpnibwyyned £ ohGsl wyl wwhp, Gpp uwwhwnwih wpdtipp hwjwuwpynid k
atyh, nph nbwpnid wpnbb fupwlGbp s4wb hGwmwaqw GGpnpnudGbp Ywwwpbine hwdwp: Ujuwyhund
pnnuwnyiwl wluwwubih YuyntG wdp hwGqbglnud £ Gepnpnudbbph dwiwbwlywynp wybiugiwb L
Ywwhwwih hwiwhuwneb dténipjw b wybih 066 ywawpny Gnp hwjwuwpwyzhn yhdwyh: b tnwppbipnepync
upwl pnnunyiwl dwiwlwywynp wybwgdwh nbwpnid GGpnpnedlGpG wonwd GG wybith phs swihny,
hGswtu Gl Gnp hwywuwnpwyzhr yhadwyp hwunwnyned £ uygplwywb Yenncd:

Snynuwnpnyph thnthnfuncpyniGbtiph wqnbgnipynilp GeapnpnudGtph ypw hwdwbdw £ pnnuinpydwb
hwiwnp ybpp GEpyuywgqwé JbppnednipyntGGbphb: UwuGwynpwwbu, ophlwy wnynuwnpnyph Yuynil

2 g-inbunipywl wrweohl ybpynionipintn hnwwwpwlyly FJ. Tobin, “A General Equilibrium Approach to MonetaryTheory’, Journal of
Money, Credit and Banking, Febrary 1969 wpfuwwnnipinilnid: Uy hlunwgninnnlbp, dwulbwdnpuwwbu Sncdpn Iuywphl L LopkGu
Uwdbpup, qupnqugntighl q-nbunipyniln:
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Gwaqniip GepnpnudlGEph dwowbGwlwynp d6é hnup b wnweowglnil, L wpnwnpnipjwb Gnp hwjwuwpw-
Uzhn dhdwyp plnipwanyntd b wdtith 066 Ywwhwwih ywawpny:

LGpnpnuiwght dwiwbwywynp hwpyuwihlG Jwpyp hwdwhn wpwowpyynid b npwbu hwdwfuwnb
wwhwOowpyh fupwbiwl dhong wnbnbuwlwb wdGynwdbbph plGpwgpnid: Mw pwgwunpynid t hbnbyw
hwlgwdwbpny. Gpp hwjnGh k, np GepnpnedwghG hwpwiht Jupyp dwiwlwywynp pbnyp £ YpGpne, nw
fupwnid £ $hpdwltiphG GEpnpnudbbp Yuwwnwptp win dwiwlwwhwndwénid: Uju thwuwnp Yupbih k gnyg
nw] Ybpp GEpYuwywgqwé dnnbh dhongny: Mwpgnipjwl hwiwnp GGpwnptlp, np GGpnpnudwyhG hwpyuwyhh
qupyp $hpdwih hwiwp Yhpweynid b npwybu Ywwhnwih qGowG qGh € dwuh niqnuyh hwawbGgned
(rebate): Epp Yw wju wnhwh Juny, $hpdwb GeEpnpnedbtp £ ywwnwpned 6hGsl wyl wwhp, Gpp ywwhwnwih
wndbpp hwpdwlgiwb dGénipjwlb htun dhwuhlG qbpwqubgnud 60 Juwwhwwih Swhuup: Uju nbwpntd
plpwghy GGpnpnuilGbph hwiwnp unwgywéd wnwohl Ywngh wlhpwdtin wwjdwlp YplnniGh hbunbywy

winbupp.
qt)+6(t)=1+C'(1(t)),
npwnkbin H(t)—ﬁ‘ t dwiwlwywhwwndwdsh Jupylb t: Ujuinbnhg Yhbwnbh, np uwhunwih wwowpp hwunw-
nnil t, Gpp g+ 6 =1, hGsh wpryniGendd £ GepnpnudwihG hwpluwhG Jupyp wwydwGGbpnid wpwpwgwd
Ghpnpnuibbph wdp hwigbglnud £ Gnp hwdwuwpwyhe Yewnp, npnbn g=1-6:
Gpynbtph YuwrwywnpnipyniGbtipp hwyjwé GG Yhpwebine GGpnpnudwihG hwpywhG Jupyp, tpp
nlwnbunip)ntGG waynwd £ wwpned, Gepnpnudbbph GYwmdwdp ywhwbswpyp gwédp b IGwnwgnunnepgynl-

GGpp gnyg GG wtwihu, np G0wl hwpywihG pwnuwpwywlnipnibhg hGnn juwhwunw] wwpwbpltph qObpa
wdnud 60, hGsp Jywyned £ GEpnpncdGtph GYundwdp ywhwbownyh wybwgdwh dwuh:

1.5. G29pniwl dwjuubph yEpwptbpjwi npn2 dninkignudip

B2qnuniwb swiuutiph hwdwp Yuwnwnpjwd Gwhuwwwydwbbbphg dh thnpp 26ndGind Juntih £ Yunent-
gt wybh hpwywb wwwnytin: Uwulwynpwwbu Gopwnnynid £, np $hpdwbbph hwiwp wdbih swiuuwwnwn
t hptilg Ywwhwwih ywawnpbbpp Ypdwwntbp, pwb wybwglbip: 62qnpundwl dwiuubiph wuhdtunphynepynclp
yawbwyh, np GepnpnuiGena hGs-np swithny wlnwnpébh GG (irreversible), pwGh np hbGyn £ npwlp
wybwglb|, pwh Ypdwwnby:

Ppwwnid Ywnbh £ d2gnuniwl dwhuubph yGpwptpjw yuwnwnbp Gwb (pwgnighs pnhwGpwgnid-
GGp: OpphOwy, hGswtu wrwehl vGY dhwynp GEpnpned uunwnpbine, wlwbu £ Yypdwwnbint uwhdwlwhh
Swhuup Ywnpnn £ pwdwywlwswih 866 |hGG) (w)lwbu, np C(k) nhptipkagth st K =0 Yawnnud): Uju nbiw-
pntd Ywhb dtyh 2nippp g-h dh 2wpp wpdtipltp, npnGg hwdwnp $hpdwl hp uwhwwih ywwpp pnnlnid £
whthnithnfu: dhpdwb wyblwglnud £ hp yuwwhwwip dhwyb wjl nbwpendd, Gpp -0 pwdwywbhG 066 £ dbyhg
L OJwqbglnud’ hwhwnwy wwpwaquynid (Upk| L Eptipth, 1994): Pwgh wyn, Ywpnn t gnjnipyntb nGGhw
hwunmwunwgpywéd owfuu gwllywgwd ns qpnjuywl pwlwynipjwdp GGpnppnid Jwnwnpbine hwdwn:
Unwhuh hwunwwnwgpjwéd Swfuup wybiwgbnd £ g-h wyd wnpdbplbpp, npnGg hwdwp $hpdwb hp
Yuwwhwnwih ywowpp pnnlnid £ wbthnthnfu: Wu nbwpnid $hpdwl dwiwbwyh 066 dwuncd pnhwbpwwbu
GEpnpnud sh Yuwnwpnid, pwyg Gppbdl Gepnlnd £ okS, npnawyh dténipiniG:

1.6. dhGwlbuwlwh 2nLywGtph waywwnwpnipinllp

Gpp $hpiwltpp L Gepnpnnltpp hwjwuwpwwbu (wy nbntlugwdé GG PhGwluwywb pniywbEpG
wpryntbwybinn G0 gnpénid: LhpnpnudbGbpp qOwhwwnynid G0 ppblGg uwywuynn whnipwpbipnipjuip L
nhulwjlnipjwdp, hGsh wpryniGpnid £ dGrGwnydned 66, Gpt npwlg wndtipp qipwquwbgnid £ whpwdtin
Jwwhwwih dGppptipdwl L inbnwpwfudwb dwiuubpp: Upwlp GGpwnnpnipjnilGlGtp GG, npnGp dhbs wydd
pGUwdé tha Jbpp Gepyuwywgqwd ybpniénipjwb hhipnid: Uwulwynpwwbiu Ghpwnpyby t, np $hpdwltpp
GGpnpnudGbn G0 Ywuwnwpnid, Gpp dGéwglnud G0 whnyph GGpyw wnpdbpp, npp qGwhwwnynd  tp
oqunwgnpétiny inbGwnbunip)nilnid wnrlw dhohl winynuwnpnypp: Unwhunyd wlninnuyhnptb Gapwnpynid
tn, np $hpdwbtpb wyn mnynuwnpnypny Ywpnn Ga Jupy 4Gpgatg:

Uwyuwyl gnpsGwlwlnd dphpdwlbpp 2w wybih (wy GO0 wnbnbywgywéd hpbkbGg GGapnpnidwjhl
Gwfuwqétiph JGpwptpjw, pwlb hwjwbwlwb wpwnwphb GeipnpnnGGpp: UpinwphG $hlGwbuwynpnidp, Jbp-
ohl hwyyny, whwnp £ uwwnwpyh whhwwnbbph Ynnohg: dbipehlGtpu kf, unynpwpwn, phs G0 wrbsynid hp-
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dwjh L Gpw gnpéncbtinipjwb hbiwn: Uju ywwndwneny wjlwhuh hwunwinnigyniGGtp, hGswhuhp G0 pwGytpp,
thnfuwnnt $nlnbipp, Wwpwnwwnndubph Jupubiwb gnpdwywinipyncblbpp, npnlp wnbntywwnynipinit GG
atnpptpnid L thnfuwlgnid, Yupbnp nbp G0 uwnnud $plwluwlwb oncywbbpned: Pwyg whqwd Gpwlp
2wwn wykih phs G0 mbnGYwgdwé, pwb $hpdwbtpp, npntin Gipnpywé GG dhongltipp: Pwgh wyn, Gepnpnn-
GGph LW $hpdwbbph dhole gnynipjntl nilGtignn dhelnpnGtph wrywjnipynilp YGapwbwyh, np Yw wuhdbunphy
nbntywwnygnipjwl Gpyne dwlwpnuwy. $hpdwbbph no dholnpnbtph dhole L YGpohGaGphu nt wGhwwnGGph
thol (Mwyinln 1984):

Uuphibwnphy inbntywwnynipynilp shelnpnh fulnhpGtp (agency problems) t untinénud GEpnpnnGtiph L
dphpdwlbph dhol: Pwgh wyn, wuhdtwnphy wnbnbGywwmynipintlp Ywpnn £ hwhqbglt| GGpnpnnGtph dwfu-
utiph wybjwgdwlp uwywsé dhpiwjh wyinpybbiph dnGhinnphlgh htiwn, h0s0 E, wy hwjwuwp wwjdwa-
GEpnuy, ywwndwe Ynwelw GEpnpnudlbph Ypdwndwb: 3wny £ G26] Gub, np wuhdbuphy nbnGywwmyne-
pjwl wwjdwbbtpnud GepnpnudGbpp Ywiudwé GG hGnid ng 0hwylG ninynuwnpnyphg L whnipwpbinne-
pjntbhg, wy Gwbl wylwhuph qnpénGGtiphg, hGswhupp G0 dGrGwpynep)nilGp uinnigbint GepnpnnGtph Ywpn-
nnepjntlp LW Phpdwbtiph’ hpbbg GGpnpnudbbpp $hbwbuwynptipne ntbwynipyncbp:

WG thwuwnp, np dhpdwyih dnGhinnphlGgh hwdwp Yuwnwnpynn dwiuutiph wybjwgnidp hwGgbglnid
GEpnpnudGbph Ypdwwndwbp, Ywpbnpnd £ ShGwluvwlwb hwdwlwngh nbpp GepnpnudGeph hwdwnp: Uju-
wbtiu. dhelnpnh dwfuutiph (agency costs) qnjnipjnilp hwbqbiglnid £ wyl pwGhG, np hlwluwywlb hwdw-
Ywpgh wpnniGwytwnnipinilp nbntywwnydnipjwl dowlydwb b thnfuwnrniGtiph dnGhinnphGgh plwqwywnnid
nwrlncd k GEpnpnudlGiph Yuwnwpiwb g fuwygnp gnpénbGkphg okyp:

1.7. Mwiwlwa hnup L GepnpnudGep

Cun dhlwluwlwb niywih waywwnwpnipjwb nbunipyntGGbph” Gepph0 hlGwluwynpnidlb wybith
Swhuuwwnwn £, pwl wpnwphOp: IGnbwpwn’ wybih 066 whnyp nlbgnn dGnGwpynipyniGbtipp, npdwsé
nnynuwnpnyph nbwpncd, wybh 2w GepnpnedGip Yywnwnba:

Uju wlnnudp unnegbipnt hwdwn Ywnbih £ wwpquwbiu Ywenegt) rbgpGuhw' GEpnpnudGBpp Juudw-
oncpjwl dto nGGny Ywwhwwih dwfuuhg L npwdwlwb hnuphg (cash flow), npwntin YGpohGu plGpwghy
hwuniph L dwiuubiph nt hwpybph wwpptipnipyncGh £ Ujuwhuh rGgpbGupwynid thnthnfuwywGGbpp Ywpnn
GG |hO6 hOswbu nwpwéswlywb ndyubbn, wjGwbu k' dwiwlwlwjhG wppbin: Swiywgwdé nbwpnid b
GEpnpnudGbph L npwdwyw hnuph dheol GYwwnbih £ nidbn Juw:

UjGniwdtbw)bhy, wyu wpnynilph hbn Yuwdwé npny fulinhp gnynipyncl nuGh: NEgpGuhwynid Geipwn-
Jwsé sk yuwwhwnwh wwywaqw whnipwpbpnipyntGl wpnwhwyinnn wGlwpu thnthnfuwywG, L npudwyw
hnupp hwywlwpwp Ynnblwgdwé £ npw htin: OphGwy, hGswbu wpnbb Gp4b| t, pnnwpyiwh dEdwgniihg
htwinn wybiwgywé Gapnpnudlbnb wadhpwwbu sk, np Ypdwinynid G6: Mwwndwnb wyb sk, np wybh pwpén
plGpwghly pnnwpynidp Ypdwwnnid £ phpdwjh’ wpnwphb $hlwbuwynpdwbp nhdbint ywhwGen, wyp wyl, np
pnnunyiwb hGnwagw wdp yywyned £ jwwhwmwih wydbith wpdbpwdnnp (hGGnt dwuhb: Lowlwunhw wrbsne-
pJnLb hpdwlbph hwdwnp hwywbwpwp gnynipjntl ntbh dwdwbwyh npnwyh ywhhG: Bwbh np npwdwlwh
uté hnup nibbgnn $hpdwGbpp, hwwlwywh £, NGB0 wwhwbowpy Jwjbinn wpunwnpwlp Jwd gwén
Swfuubin, nunh 066 whwagpgrywénipnil G0 gnigwpbipnid” wybjwgbbine pnnupyowl swyw Gbpp: Yw-
Owlywh hnuph L pGpwghy pwhnipwptinnipjwl hwywbGwywb Ynebiwgwoénipjwl ywwmdwneny nbgptuhnl
hwywuwnpdwh dbe Gepnpnudbbph L npwdwywb hnuph dhol Gawlwlywihg Ywiudwénipyntd Yupnn t |hak,
wlquwu Gpt PhOwluwlywb nijubbpp Yuwwnwpjwy GG:

Wu fulnphG Gppwé GO pwgiwphy wpfuwwnnipintlGhbin, npinbn hwibkdwwnytp GG wmwppbp wnhwh
$hpdwlbph GeEpnpnudwghl Jwppwadtpp: Uwulwynpwwbu wewownyybp £ $hpdwbbpp pwdwblp Gpynt
fudph” dGYynLd GEpwnbind wpwnwphlt dhongltph dGrpptpdwl htn Juwwywé Gwlwlwihg dwfuubp Yw-
nwnnnGtphG, dnwund hwwnwly pGnipwghp nilbgnnOGphG: Cun wyu nbunipjwl wyn Yuwp wybih
ndtin Y hGh wyb dhpdwlbpned, npnlp wpunwphl $hGwluwynpdwb fuGnhplbp nilbh: UhwdwdiwGuwy
hwdwpyned E, np wyn Gpyne fudptipnid npwdwywb hnuph L GepnpnudGtpp dhole Ywiudwénipjwl wuwnp-
dwlh wmwppbpnipjnibhg GiGGnyY, hGwpwynp Yhlh nwunbp GepnpnudbGeph hwdwp $hlwbuwyub oncyugh
Ywuwwpnjwy |hGGnL Yuplnpnipjwl dwuh(:

Stunitpjwl 069 (dwqunh, Iwpwpn L MbnbpubG 1988) Shpdwbbpp Gpynt fudph pwdwbbne swhw-
Ghp0Ephg dEYyp 2whnyphg ydwnynn 2whwpwdhGbbph dGénipyntGh t: UG Shpdwbbpp, npnGp Jdwpnid GG
pwnép whwpwdhbbbp, Yupnn GG pwgnighs GEpnpnedGbp Yuwmwpbp Ypdwntind hptiGg Ynndhg wpynn
2whwpwdhGGGpp: b wwpptpnepynil upwl, wiG $hpdwbtpp, npnlp Jdwpnd GG gwén whwpwdhGhtn,
wtiwp £ wwywygh060 wpunwpht $hGwbuwdnpdwhp:

129



Wu Gpyne fudptiphg jnipwpwlsiniph hwdwp wrwGdhl Ywwnwnynwd £ rbgptupnG JGppnudnipnda’
hwwnncy npwnpnipyntld nupdbting npwiwywb hnuphg GapnpnuiGEph Ywhujwénipjwlp: Unwgdwé wp-
nynLGpbtipp gniyg GG mwihu, np wyn uwwp Gpyne nGwpnid £ puwlwbhb GQwlwlwih £, uwlyw)a Jdwnpynn
2whwpwdhGbbph L 2whniph thnpp hwpwpbpwygnepjwdp plnipwgnynn dhpdwbbiph hwdwp wyl wybih
U6 E: Ujuwhuny, woquwd Gpb pwpdp pwhwpwdhGbtpnd $hpdwbbph hwiwp qhwhwwndwéd wnnynilpltpp
yGpwanytl dhwylG npuwdwywb hnuph L wwwqw whnipwpbinnipjwb dhole gnynepjnil niGtignn hwpwpb-
pwygnipjwlp, gnwu fudph dGrGwnpynipniGbtph hwdwp unwgywé wprynilpltpp Yyuwynid GG, np,
wylntwitOwybpy, $hlwbuwyub 2nijuwih wGwwnwpnep)nilp 066 wgnbignepynib nilGh Gapnpnudbbph ypw:

LUwunwnpywé hGunwagnunnep)niGbtipp (GpnGp L Ghsphun’ 1994) hwuwnwwnned GG Gwl, np thnpp
$hpdwlbpp unynpwpwn wybih 2wwn fungplnnnGtp GG nLGGGnLd wpunwphl $hGwbuwynpiwb hbn Yuw-
Jwé, pwl 066 dtnlGwnpynipyntGGbpp: Ythwnwpydned G0 Gul 666 L thnpp $hpdwbtph gnuyph yhdwyb no
Jwdwnph Juwppwaghép ywydwlwynpywé quuynn npwiwywnyuwihl pwnwpwlwlnepjwdp: LAwb wwjdwb-
GGpnud thnpp dhpdwlbiph Jwdwnph, gnyph L jupdwdwiytn wwpunph gnigwbh0bpp whwyjwuwnw-
swih hwdwdwulnipyniGbtipny 66 GJwgnid: buly whw 666 dhpdwlbph Juwpybpp wénd G0 h vwppbipne-
pJnLh thnpp dtnGwpynipyntGGEph thnfuwnenipyntGGeph, npnbp Yunpniy Gwanid GG:

Wuwhuny, GEpyuwyjwgywdéhg wwpg t nwnbned, np $hlwbuwywb pncyuyh wiywnwpnipjwb fulinhpp
Ywplnp Gawlwynipynih nilGh GEpnpnudGEph hwdwp:

1.8. Qhwow)hG whnpnanipynGGtip L npw wqnbtgnipynilp GEpnpnudGbph Jpw

ItnwgnuinepyntGGtpp® gnyg b6 wwihu, np Gipnpnudbph Gugnudp undnpwpwn nuntlgyncd t
qOwsh pwpdn dwywpnwyny: Ujn ywwndwnnd npn nbGinbuwgbnbbph Ynnihg wnwownyyb| £ wjb nbuw-
ytwp, pun nph qGwsdh pwpdp dwywpnwyp ny Ghwyl ndqupwgbnud £ npw wwwagw wpdtph Ywjuw-
nbuncdp, wyk dGéwglnud GGpnpnudbbph wwlwynpdwb hGn Yuwdwdéd nhuyp winwhuny Guqbigbbinyg
wyn ninnnipjwip Ywwwnpynn Swfuubiph dwywpnwyp: Ujuwbu. qGwsh pwpdp dwywpnwyp Ywnpnn
wwwaqw wndbph wanpnynipntGlbiph wwwndwn nwrbwy, hGsG £, hGwpwdnp £ pwgwuwpwp wlnpw-
nwrbw GGpnpnudGbph ypw: Ujuintinhg Ywptbih £ Ggpwywgbti, np GEpnpnudGBpp wywjdwbwynpnn gnpénl-
GEnp 2wnpntd wbwnp £ nhnwnyybl Gwl qGwdwihG wbnpnnipyntGGtpp:

Uyuwhuny Jwplwé £ wnwownnynid, pun nph wlnpnanipinilp, npG nintlgynid £ qGwdh pwnén
dwywpnuwyny, fungplnnunncd £ Gepnpnudliph Junwpdwbp: Uu Jupywép unncgbipnt hwdwnp wlhpwdtin
E qGwawjhl whnpnnipyntbGltipp Gaipwnt) GepnpnidwghG Juppwaghép pGnipwgpnn nuwuwywb dnnbipnLd:

LGpnpnudwjhG npnznudbbph nbwpnid hGspwb 066 £ Ywbfuwwnbuynn pwhnyph YybGpwptinjwp wlnpn-
2nipjnilp, wylpwh 066 L pwwin Ywad phs GepnGtnt hwwlwywbnipjnilGp h vmwppbpnepyncld wyl dEénepjwid,
npbG wlhpwdtin Y hGGp thwunwgh 2whnyphlt wnwybiwagnyt wpdtip hwnnpnbint hwdwn: CGn npndy,
ubéwoéwyw) OGGpnpnudlbph hbn Ywwywd rhulyp qbpwqubgnid b phs GGpnGLine rhuyp: IGnbwpup,
hwywlwywa E, np Shpdwbbpp 866 wlnpnanipjwl wwpwaqujnid wykih phs Gapnpndlbbp Yywnwntl, pwb
wbhpwdtiwn £ awhnyph ubfuwnbudwb ndju) dwlwpnwyh nbwpntd:

Lbpnpnudltph nuwuwywh dnnbnud Gepwedwéd wlnpnnipntlGGbpp Ywpbh £ nhnwpytp npwtu
wpuwnpnipjwl wlninnuyh dwfuu: Uw GGpwnpnid k, np wwwaqw 2whniyph hGn Juwywé wlnpnanepyniln
whiwnp b pwlwywwbtu wpnmwhwjngh L hwGdh Yuwluwnbudnn pwhniyphg, nph wpnynipnid wyn dtént-
pjntGp Y hGh whnpnynipjwdp 2gpinduwé: Uwpbiwnhynpbl nw wpnwhwjnyned £ hGnbyw) Yepuwy

7 = E(z)- mVar(r)

npwnbn 7 -G wGnpnnipjwip G2qpndwé pwhneypl t, E(ﬂ')-ﬁ uwwuynn 2whnypq, Var(ﬂ)-[]‘ 2whntjph
gnqwépl b (nhuwtipuhwa), npp hwdwpynd £ wlnpnynipjwb hwiwwwwnwufuw swih: POs yepwpbipnud E
M qnpéwlghl, www wjb Ywpnn £ 0GYGwpwGyb] npwbu rhulyh wbninnwyh qhG:

Lwlh np wpunwnpnipjwlb dhonglbphG L pnnupyowl qGGphG wrbsynn wlnpnonipynilGGtpp ubip-
nnptl thnfujuwwygywd GG, ntuinp GEpnpnidwihG npnnudGip Ywywglbhu plGnhwGnp qOwdp Yupnn &
Uhpwrdt| npwbu wbnpnynipjwl hwiwwwunwufuwb swih: Uuwhuny, GGpnpnudGbiph nuuwywh dnnbih
wlnpnznipjwdp G2qnundwé tnwppbipwyp uygpbGwywlhg Yunwnpptipdh Gpwbnd, np YpGnanyh thnthnfuwywG,

3 Sku Able, S., “Inflation Uncertainty, Investment Spending, and Fiscal Policy”. 1980 hnnijuwdp:
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npp Juwpunwhwjnh qlwdwjhG wlnpnanipyniGbbph wuwnpdwlp: CGn npnid, wju wnpwdwpwlnipjwdp
uinwgynn unnbh dhwly wnpwGdGwhwwinynepynibp YhGh dhwyl wyl, np pwgh dGwgwdé pninp thnfujuwyw-
onLpjnLlGltinhg, GepnpnudGbpp pwgwuwwlnpbb 66 Ywjudwé |hGnid Gwb qGwsh JGpwptpjup wlnpnane-
pJntbGGph wunhdwbhg: UwubGwynpwwtiu qhwdwihG whnpnanipintGGGpt wpunwhwjnynid GG Var(p)-Qz
dbénipjwl dhongny, npinbn P -0 L Q -G, hwiwwwwnwutuwGwpwn' pnnupydwb ghGG ne Swyw( G GG (Gwy-
pnuinGunbuwywl dwywpnwynid 3LU nEdywinnpp L hpwywb ILU-G):

Npwtu GepnpnudGBph dpw wqgnnn Juplbnp gnpénlG dnnbipntd  qlGwdwihG  wbnpnpnipniGhtph
plnapyntdp pwpdpwglnid £ npw Yuljuwwmbudwl npwyp: 2w G0 Jyuynid wlgywgywé gnpdbuywb
htunwagnunipyntGGtipp, puwin npnlg, wju wwpwagwjned, dnnb 0 wybh (wy £ dnnwpynid hwunwgh nyjwg-
GGpp:

Ujuintinhg, npwbu hGwnunip)ni, pfunid t, np qOwsh dwlwpnwyh Gdwqiwb wpnniGpned, hwjwbw-
pwp, Ythnppwlw npw htwn uwwdwd wbnpnpnipnilp, npb £ hp hGpphl npwywb wagnbgnipynil YniGEGw
GGpnpnudGtph ypw:

33-nd qOwdwihG whnpnonepynibGbnl wpunwhwynnn dGoncpjwl thnfuwnbt Guywunwywhwpdwp k
nhunwpytp wajwbwlywh nnynuwnpnyph thnthnfunep)niGObipp: Mfw ywjdwlwynpqwé b hbnbyw hwlquw-
GwlpGbpnd: UGJwlwlwb wnnynuwnpniplb plngpyned £ hGswbu qGwdp, wjlwbu £ hpwlwb nnynuw-
npnipp, nph nwwnwbnnwywbnipjnilp Ywpbih £ nhnwpyty npwbu LU Juwppwaéh thnthnfunipiniGGtpp
UGYOwpwlnn dGonpintlG: WuhGpl wlnpnynipyntGlbinb wpmwhwyinnn dGénipjwl twpptpp hwdwndb-
pnpt0 wpunwgnynid G0 Gwl wGdwlwywb nnynuwnpnyph d69: IGunbwpwn qlwdwihlG whnpnanipncl-
GEnh thnfuwptb Ywpth £ nhunwpybp wbdwbwlwb tinynuwnnnypbtinh thnthnfuncpyniGGbpn:

2. 3u3uusuuvk 3uLruMESNHE3NFLNKU LEMPNALENP JUMRUASH ONNUNUUUL JEMLNFONHE3NKL

2.1. Snphbh g hwulwgnipjwl nhunwpynidp 33 ywydwbaEpnid

hGswtu hwynGh t, 2. Snphlp uwhdwb £ q-00 npwtu Phpdwjh wndtiph hwpwptpnipnid uwh-
nwh nbnwpwfudwb dwiuuhG: Gpt -0 066 £ uEYhg, www hpdwih ntyuwywlwh wndtipp hwitiwwnw-

pwp pwndp £ juwwhwwih nbnwpwziudwh dwiuuhg: UWn ntwpnid hpdwbtpp Ywpnn GG pnnunytp pwpdp
ghlG niGtgnn wpdtpnptip, npnGg nhdwg unmwgywd gnidwpp wwn wybh Yhbh, pwb gnpéhplbph L
uwppwynpniiltph dGpppbipdwl dwfuubinb GG: UpnyniGenid GepnpnudwghG Swiuubpp YwakG, pwh np
Shpdwlbpp Yupnn G0 2w wpunwnpuwywb dheonglbp qlb| wpdtpnptiph thnpp pnnwnydiwip: Iwlywnwy
ntwpntd, Gpp -0 thnpp £ dGYhg, Gnp GEpnpnudbtp s60 Yuwwwpdh, pwGh np Gpwbg ontjwjwlwb wndtpp
hwidtiwwmwpwp guép b Yuwhwnwih nbnwpwfudwb dwiuuhg:

Ibwnbwpwp, hwiwpdnid £, np Gepnpnudbipp Ywiudwé wbinp £ |h066 ohwjG SnphGh -hg: Uwlw)G
wyu dnnbgnidp Yhpwnbih £ dhw)b ywwyhwnwih qupqugwé pniywbtp nlGbgnn GpypGGph hwdwn: 2Gwjwé
wyn wokGhG, hwpwpbpwygnepjwb inpwiwpwlnepyni0b ne dGEfuwbhquibtpp hwaplnhwlnip plGnyp GG Ypnid
L pGnpny &G pninp GpynGEphG: Uwubwynpwwbu SnphGh g-h hhdpnid pGywéd nbnbuwlwb juwbpb nc
gnpénn dbjuwGhqdiltpp thnpdblp nhunwnpytp Iwjywunwih Iwlpwwbinnipjwb opphGwyny: Utp Gpypnd
syw qupqugwd Yuwwhwnwih 2niyw, hGsp nddwpwgbnud £ SnphGh Q-6 npnGip L npw’ npwtu GGpnpnid-
GGpp wwydwbGwynpnn gnpénbh Yhpwnnidp:

Snphth g-h wpunwéiwlb dwpbdwwnhywywb hhipp whnyph GEpyw wndbph dwpuhdwwgdwh
funhnb £: Swdwdéw)b wyu dapnnh” Shpdwyh whnipwptipnipjwb Gnpdwjh (whnyph L plnhwbnip Yuwh-
wwih hwpwptipnepnil) dwlwpnwyh pwpdpwgdwlp gnigplpwg, wanwd £ Gwb SnphGh -0, wjuhlpl wju
Gpynt OGonLpynLGGEph dhole gnynipyntlG nilGh ninpn thnfuywwywénipinil: Uwulwynpwwbiu' Gpp Snphlh
-0 hwdwuwnp £ dtyh, 2whnyph Gnpdwb ngw dwynpndhowdwjpned gunbynid £ hp wewybjwgney dwywp-
nwyh ypw, L $hpdwbtpp upwbbtip s60 ncGblnud GepnpnudGbp Yuwnwpbpne hwiwn: 3wlwrwy wwwnybnl k
GUwundnid, Gpp wyb 066 £ dGyhg L, hwiwwwwnwufuwlwpwn, whnipwptipnipjwl GnpdwG GniyGwbu
pwpdén t 1hGnud hp Gwfunpn dwywpnwyhg, npp hwbqbglnud £ GepnpnudGeph hpwywbwgiwbp dhGsl w)h
wwhn, Gpp 2whnyph wljwlwywb dGénipjntlp unwlw hp wrwybiwagnt)b wpdtipp: UnnyniGpnid” 2whneyph
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GnpowG Yhobh pp hwwuwpwyzhr dwywpnwynl, vwyw)ld wojwlwywb whnypp Y hGh wybih pwpén,
pwl GuwfuyhbGniud tp: Ywwhwwih 2ntugh pbpqupqugwénipjwl wywjdwbGbpnwd, Gpp ndwpwlnud k
SnphGh g-h npnynudp, hpdwbtpp GEpnpnedlbn Yuwwnwpbhu neinnnpnynud G0 whnipwpbipnipjwb Gnp-
Gwjh dwlwpnwyny: Uu hpwdhdwyp pGnpny £ Gwbl 33-hG: LYwwh nbGOwind wyu hwbgwdwbpp Ghp-
npnuiltph GUwwdwdp wnwpptip gnpénGGbph wagnbignipnibp YnhunwpytiGp' hhip plnnilbiny whnipw-
ptpnipjwl Gnpdwa, wy ng pti SnphGh q-G:

Fwiwfuwnl wwhwlownly: SGnbuncpyntinid hwiwhuwnb ywhwGywpyh wap hwiqbglnud £ Shpdw-
GGph Ynndhg pnnwplyynn wpunwnpwlph L dwwnnigynn SwnwynipintGGGph G4wwndwdp wwhwbownyh wdh:
UpwG h ywuwnwufuwl $hpdwbbpp Ywpnn G0 nmwpptip Yepwy Jupyt: @GGpp ayncbnepjwb nbwpncd $hpdwb
ninnuyh Ywnpnn t pwpdpwglb| qltipp: buy Gpp qlbipp ayncl 566, dhpowlb Yuybiwglhh wpunwnpnipjwb
6wywltpp, nnG £ Yhwbqgbliglh sqnpdwpywéd hgnpnipjnilGbbiph L wpfuwwnnidh wybiih hGunGGupy no
wpnyntbwybwn oqunwagnpédwb: I0wpwdnp b Gwl dhowbyjw wwppbpwyp, Gpp $hpdwb Yhpwenid £ win
Gpynt dhongltipp dhwdwdwlwy: Pninp nhnwpydwé nbwpbpnid | wwhwbpwpyh wdb wnwye £ phpnid
whniyph Gnpdwyh pwpépwgntd: £0n npnid, wpwehb nbwpnid nw wtnh k nGGGnid h hwohy uwhdwGwjhG
Gywdwnh wdh, huy Gpypnpn nbwpnid hpwywlb wpunwnpnnuywinipywlb wybiwgdwb: Gppnpn nbwpep
hwdwwnbnnid t Gufunpn Gpyniup: NupbdG, hoswbu wpnka Gyt E, whnyph Gnpdwjh pwpdpwgniip hwi-
qbtiglinud k£ Gepnpnudltph wah: 20wjwdé wylnihbunb pwhnyph Gnpdwl Yybpwnwrebw hp Gwiuyht yhdwyha,
uwluylG  dwypndhowdwipp  Yplnipwgndh  uwhwnwih  wwawph b wwhwGownpyh  wdbih  pwpép
Jwywnpnwyny:

Wuwhuny, hwiwfuwnt wwhwbownyh thnthnfunipynilp Gepnpnudwght Juppwadh Jpw waqnnn
Ywplnp qnpénGGGphg E, ntuinh wyn Gpunypp wwydwlwynpnn dGénipyntGlGbphg dGYa £ nlGunbuwsw-
thwywb (EynGnatiinphy) JGpniénipnilnid YaGpwnedh npwtiu pwgwwnpnn thnthnfuwuwG:

Snlynuwnpnyp: Lepnpnuiwihlt Juppwaghép dEdwwbu Ywhujwd bt nnynuwnpnypbtph thnthnfunt-
pjntlhg: Uwulwynpwwbu ninynuwnpnyplbph Gqugnudp Guwuwnnid b $hpdwlbph Ynndhg Yuwwnwpynn
Swhuubph Yndwuwndwp, nnb £ hp htpphG hwhqbiglnid £ whnipwpbpnipyjwb Gnpdwjh wdh: Mwjdwbwynp-
Jwé wyu hwbqwdwbpny GepnpnudGbpp Ywokl, nph wpnyniGenid awhnegph Gnpdwb Ypyht Yhwunwngh
hp Gwfuyhb dwywpnwyh dpw: Uwypndhpwdwjpnid nwndjwi Yébwdnpdh hwjwuwpwyhe yhdwy, uwluw)h
wnnbl wju wiqwd Yuwwhwwih wybih 066 wywownnd:

bwuypinwh oqumugnpodwl Swfuu: Ywwhwnwih oquwgnpédwl dwfuup, hGswbu G4t £, wwpqu-
gnt)0 nbwpnid npnagnid £ p(l‘ +5), npinbn P -0 Yuwwhwwih ghGG E, huy 1 -p L S -6, hwiwwwunwufuw-
Owpwp wnnynuwnpnypl nt wdnpunhqughwb GG, L GpnpnudGbpp, hGswbu hwynGh E, pwgwuwlw
Ywhugwénipyjw dtip GG quinGynid wyu dténcpynilhg: Ywwhwwh dwfuuph d6Y pwnwnphsp tninynuwnnpnypen,
wnw(dhb nhunwnydtp L GEpwrynid t pbGoptupnt hwjwuwpiwb 46, wn hul ywwndwneny npwlg dhw-
dwiwlwlyw plngpynidp Yhwbqbigbh dninpynihGwpnipjwb fulnphG: Ywwhunwih wdnpinhgqwghn
Gnpowl dtp Gpypp hwdwp, pOnhwlnp wrdwdp, nddwn b dhwbywbwy npnzt, npwtugh wjb GGpwneyh
nlwnbuwswhwywb yGppnednepynibned: bul hGs JGpwpbpnud £ Juwwhunwih qGiwb qOhl, www npw
hwdwnpdtip dbq hwuwlGh G0 dhwyl 2hO0wpwpnipjwb L hwiwfuweb Yninwydwb qbbph hGnGpubtpp,
npnbp, hGswbtu gnijg G0 wnwihu nuntiGwuhpnepyniGGtipp, 33-nud GepnpnudwghG Juppwaqdh Jpw Grwbw-
Ywih wanbgnipnit 366G niOGGnd: Ujn wwwndwnend npwtu qlGwjhG gnpénlb nhunwpytp Gap UUL-h L
GUnpndhnipjwl 33 gnpéplytp GpypGeph UGh-h dhohG Yrdwd dESnipjwl L npwl hwiwwywwnwufuwb 33
npwdh thnfuwpdtiph wpwnwnpwip: Uju gnigwbhh pGunpniepnilp wwjdwbwynpwé b wjb hwlquiwGpnd,
np GapnpnuiwghG wwpwlplGph oo qbpwyyhe dwu GG Ywqdnid Gepdntddwéd wwpwlpbtpp: Uhwdw-
Jwbwy, Gepdintédwé 2ppwlbwnene shongltinh qbtph thnthnfuncpynilp GnuybGwbu hp wanbgnipynclh £ nilGt-
Gnid GEpnpnuiGEph dpw: IGinbwpwn, npwbg qltiph pwGlwgniip hwbqbiglnid £ hpdwjh pwhnipwpb-
pnepjwb Gnpowh Gjwqdw: Uu GyuwnwnenidGiphg GGGind Ywuptith £ wlnbg, np GenpnudGbph yuwiudwént-
pjntGlG wyu gnigwlhzhg wbwp t 1h0h pwgwuwywb: Mw GO Jywynid unnpl GEpYuwjwgdnn nbGunbuwsw-
thwywb wpnyniGpbtpp:

Jwnlyuwpniobinuyhl pwnwpwlwlnipniG: Gpypnid GeipnpnnGbph Juppwaghép dEéwwbu wwjdwlw-
Unpywé t ywnwywpnipjwb Ynndhg Junpynn hwplwpjniptitnwihl punwpwywbnipjwdp: Uwulwynpuwtu
nGwnbunipjnilnid Gepnpnudwght Juppwahép 66 wanbtignipinih b Ypnid nhuypbin hwplyuwpjnipbiinwghG
pwnwpwywbnipjwl dwdwlwy, huy hwlwnwy nbwpnid Gpw thnthnfunepntGGtpp hhdGwywbnd wwydw-
Gwynpqwé GG (hGnid wyp gnpénbGEpny: Uu nGuwbyynibhg, hwitdwwnmwpwp uyntt hwplyuwpnipbinwihG
pwnwpwywbnipjwl wwpwquwyned, GGpnpnnbtph Juwnppwaqd6h niuntiGuuhpnepynilp Guwwnwywhwpdwn k
Ywuwnwpbl 2G2winp nb6ny wyp gnpénlGEph ybppniénipjwb ypw: Uyu dnintignidp Yhpwebih £ Gwb 33 hwdwnp

132



hwyh wnrlbind wjl hwGqwdwlpp, np dbp Yynndhg nwuntdlwuhpynn dwiwlGwlywhwndwoéntd (1998 —
2006 pp.) hwnplywpjniotiinwihl pwnwpwywlnipintlGp 066 thnthnfunipyniGltiph sh Gapwnydti, hOswbu Gwbl
wyn wwphbbphG, wublp hwpywihG ptinp L pjnpbip Wwlwunipnp Lu hwdbdwwnwpwp uynid dwywpnwy
G0 nuGbgh:

Swyh wnlbny wju wdkbp dbp Ywenigwé ntignptuhnh dnnbipncd GEpwnrjwé sk hwpywpineebunwihG
pwnwpwlwbnipntGld wpwnwhwyiinnn npuk thnthnfuwyw, L 33-nd GepnpnnGGph Jwppwaqéh niunidbwuhp-
nnipnt00 hpwlwGwgyby £ G166 nd wy gnpénGGtiph JGpniénipnibhg:

2.2. nhqptiupnG dnnkith hwwnynpnaniip

UhGs wydy Gpyuwywgytp G0 GeEnpnudwihG Jwppwqéh niuniiGwuppnipjwlb inbuwywb npnyplbpp:
Gwuwn inlunbuwghnwywl wpfuwwnnipyniGbbpnd nbuwlywl dwup GEpyujywgltinig hGwnn Juwwpynud £
thnpdwnwywb dbpgnednepyniG neuncdbwuppbind  GEpyujwgywé npnyplbph wagnbignipjwlb swhlh no
Gowlwywhnipjnilp: 2w unynpwpwn Yuwnwnpyned £ nbGunbuwswhwywb ybpiniénipjwb dhongny qlwhw-
it ny ntgptiuhnG dnnbG6p: CannLGGh hwdwnbiny Gowh dnintignudp’ Yqlhwhwwntlp 33 nlnbuncpynilnid
Ywwwpdwé dwulwynp GGpnpnudlbph Juppwahép pwgwinpnn nbgpbuhnG dnnbip: CGn npnud, npwbu
Ywhywy thnthnfuwyw, plunpbp Gop dwulwynp GEpnpnudGbpp wwjdwlwynpywé dh 2wpp hwbqwiwbp-
GGpnd: b wnwpptpnipincd dwubwynp GEpnpnedGEph” whGnmwwb GepnpnudGtpp hhdGwwbned hpwywlwg-
ynud G0 hwpyh swnbtind 2niyuywlwb optilpltnb nu shbnwwlnbiny 2whnyph dwpuhdwwgiwb fulnhp:
Wn huy ywwdwnny npwlp stbp nhinwnpynid, pwhh np GGnud Gop wyb GGpwnpnipinibhg, np GGpnpnud-
Gtpp hGnwwlnnud GG dhonglbnG wnwybjwgnlu owwhdw| ogquwgnnpdtiint L whnyp unwbwint
Owwwnuwy;

SGunbuwswthwywh ybpniénipjwb dwiwbwly wbswh Yupunpdned £ thnthnfuwywGGEph pGupnepywG
hwpgn hwwnynpnynidp (specification), pwGh np wbwp £ hwydh welyth wnGuwlwb npnyplbpp, Iwjwu-
nwbh Iwbpwybitnnipjwld wrwbdbwhwwnynipynibGbtipp, hGswbu Gwl nwpptp hnthnfuwywbGeph nbignk-
uhnl dnnb Nt Shwdwiwlwly oquwgnnpétint hGwpwynpnipynclp: dbpohl dhipp wwpqwpwObing G26Gp,
np funupp dncpinhynihGEwpnepjwl, wjuhlpb nbgpbuhwynid pngpyywéd thnthnfuwywbGtph dhol hwpwpb-
pwygnepjwl (Ynerbwgiwl) dwuhl £ 2w b wwn nbwpbpnud hwlqbiglnud £ wGywfu thnthnfuwywGGEpp
nbuncpjwOp hwlhwunn GowbGEph unwgiwOp: Iwpyh wrbbiny wju wiklp nGgptuhnb dnnbntd Yhpwnyb
GO npnwyh thnthnfuwywGGGp:

UpnGG G4ty £, np hwiwfuwrb wywhwbownpyh thnthnfunipyniGbtinp 666 wanbignipnil GG nGEGNLY
Shpdwbbph Gepnpndw)hbG Jwppwagéh dpw: Unwohl hwjwgphg, npwtiu hwiwfuwnt wwhwbowpyh thnthn-
funtpyntGbtipp pGnipwannn dG6nLpynLl, Ywnbih Ep nhunwnytp ILU-6: Uwlw)b ytpghGhu b tnnynuwnpneyph
uhole wnjw ULS Ynnbywghwih wwwndwneny npwlg dhwdwdwlwyjw plngpynedp rtgpbuphnb hwywuwnp-
Gwl 06 hwhqbglnud b wOlwhu thnthnfuwywGGEphg dGYh Gwlh ufuwih (nnynuwnpnyph gnpéwyhgn
unwgynid £ npuywa): Un huy ywwndweny ILU-h thnfuwpbl wtwmp Ep nhirnwnytp wy gnpénd, npp GnuyG-
wtu wpnwhwjnbpn hwiwfuwnt wwhwbGownyh thnthnfunipyniGbtipp L, dhwdwdwbwy, thnfujuwywdéne-
pjwl (dncpinhynhGGwnnipjwi) fulinhplbp swnwowglbp: Iwayh wrlbin wju hwlqudwbpp, hGswbu Gl
Swjwuwnwbh Iwbpwwbnnipjwl inbnbuntpjwl wnwbdbwhwwnynipynitblbpp’ ILU-h thnfuwnth, npwbu pw-
gwwnpnn thnthnfuwywG, nhnwpyt) Gap dwulwynp tnpwbudbpnbiph L wpfuwwnnidhg Glwdnh hwbpwgnt-
dwpp (TR), nph wanbtignipyntlGp GepnpnudGeph ypw npuywa E: NgpbuhnG dnnbith oo plngnpydwé thnthn-
fuwywGtph” whqptl hwwwyniGbpny GepYuwywgiwl whhpwdtinnipynilp phijwnpywé £ Eviews 5.1
hwiwlwpgswihl nGunGuwswhwlywb hwpbph Yhpwrdwdp (wjunchbn npwGp YaJy6h hwiwwwwnmwufuwb
thnthnfuwywGGEphG Yhg thwlhwaqétipnil):

Swonnpn Ywnlunp qnpénlp, npp GEpYujwgyb £ nbuwlwhb dwuncd, mnynuwnpnepb £ (INT): LHwwh
nLGGGwny, np ntuncdbGwuhpynn dwdwlwywhwwnywéned (1998 - 2006 pp.) 33-0 qunGyb) £ gwédn qlhwdwihh
thnined, L inbGunbuwydwpnn uncpjynGepl hptbg plGpwghy qnpénilbneginilnid wnwelnpnynid &G
whywlwywh nnynuwnpnypny, npnb Ghp nhunwnytp htlg wyn dténipjnilp: Uuwnbn hwyyh tlp web
Owl wylG hwOqwdwbpp, np qOwdl wpwnwhwjnnn hGnbpultipp utignGwjlnipyncd G0 wwpniGwynid, nph
wpryniOpnid £ wjl weyw t (hOnud Gub hpwlwb ninynuwnpnypned: LpGGp, np, wjlniwdtbw)bhy, nbg-
pGuhnG hwywuwpdwb b, npwbtu pwgwuwpnn thnthnfuwwG, nhunwpybp Gop OGwb hpwlywlb nnynuw-
npnupp L unwgt) gpbipt hwdwnpdtp wpnynilpGtp: 3wyt tap dhwyl, np rbgptupnG hwjwuwpiwb o6y,
npwtiu woJwlwywhb wnnynuwnpnep, ybpgnpt) GOp dtnGwnpynepjnlGGbpht tnpwdwnpwdé 15-hg dhGsl 360
on dwiytinwylnipjwdp Jupytiph nwublnpnuywb pytipnd wpunwhwjngwd innynuwnnpnyplbinp, npng
wgnbgnipjnilp GEpnpnudGbph ypw pwugwuwyuwa t:
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SGuwlwh dwuntd G4b) £, np npwbu wlnpnanepyntGGBnG wpwnwhwjinnn qnpénG Ghp npnt) nhunwp-
Yt wodwbwlywb nnynuwnpnyph thnthnfunep)nilGGtipp (VARINT): buly npwlg 2wppp unwbwine hwidwn
Ywinwnbp GOp hGnlw] hwonpnuywb pwyjtpp: Lwhu bpgnpbp Ghp wajwlwlywb nnynuwnpniph 2wpph
Tramo/Seats pwquwdnilyghnbw| ubignlwihl hwppiwl Gnwlwyny unwgywd nptlnp: Iwenpn pwjntd
Hodrick-Prescott Filter hwppdwl dtipnnh dhongny uwnwgt Glp npw ghywyhG wnppp L ybpgpt| ytipehbhu
pwnwnphsGbph pwgwpdwly wpdtipltpp, pwGh np wnw| wwpwagwntd dhq hGunwppppnid £ dhwyl
nwwnwbdwb swihp, nph wgnbignepynilp dwuGwynp GepnpnudGtpp ypw pwgwuwlwa t:

NtqptuhnG hwywuwpdwb 869, npwtiu woywfiu thnthnfuwlwa, Gipwerdwé £ Guwb UUL-h L GYpndhne-
pjwl GpynGtph npwdwjhG wpunwhwjynnepjwip qlGtph dwywpnwyp (PF): 3ph2bgGtGp, np Gpp wyl, npwbu
pwgwuwnnn thnthnfuwyuwa, GGpwrednid £ dwulwdnp GepnpnudGbph Jwppwaghép pGnipwagpnn nbgptiuhnG
unnbncd, Gpw gnpéwygh Gawlp whbwnp £ hGh pwgwuwyw:

dbGpowuwbtiu, ntgptiuhnb dnnbih 0o GGpwnt) Gop Gwl Ywiuyw thnthnfuwywbh dwulwynp GGpnpnid-
Gtph (PRINV) twgqwjhl wndbpp: CGn npnud, wyib pGngpydwé b «-4»-ny, npp dbp Ynnihg oquwgnpéywé
Gnwiujwlywjhl nyw)GEph wwpwagu)nid Juginid £ dGy mwph: UuhOpl' dwubGwdnp GEpnpnedGBnh niund-
Gwuppt GOp Gwl npwlg Gwfunpn wpjw hwdwwwnwubuwl dwiwlwywppwbh dbénipynilhg Ywfu-
Jwé: Npwbu pwgwwnpnn thnthnfuwlwb wyu dténipjwl plngpynidp rbigpbuhnt hwjwuwpdwb dby,
wwjdwlwynpywé £ wyb hwbqwiwbpny, np wyl hGs-np swithny dnunwpynid £ 33 inlGunbuncpjnilnid wnyw
Gwulwynp  GepnpnudGEph - wwwpp:  Lwfuyplnd Yuwwnwpwé  OGepnpnudGepp Jyugned G0 Gwil
nbwnbuncpjntlned weyw pwpblywuwn Gepnpnudwihl nuwnh dwuhb: UYGiwglblp Gwl, np nbgpGuhnG
hwywuwnpdw oG9 Ywiuywy thnthnfuwywbh jwquihlb wpdtipGtph pGnapynidp wwn pGnnGwéd dninbtignid k
dwiwlwlwypl wppbph hbn  wyfuwnbine ywpwquynd:  Mpw ywwndwelb wyG t, np  Jufuw
thnthnfuwywbh Jwppwaghép dGéwwbu Ywhuqwd bt hp Gwhunpn wnpdbpltphg: Wuwhund wdthnihbiny
wuywép, hGswbu Gl hwydh wnGbing 33 wnlwnbuwywb GEpyw Jhdwyp, Ywpnn Gop Ggpwywglb), nnp
Uwulwynp GGpnpnudGbph Gwfunpn wnpdbplGbpp npuwywb wqgnbgnipyntd GG nllGGnd hptGg GeEplw
ut6nLpjwl ypw:

2.3. 33 nlwnbtuncpynclnid Yuwwnwnywé dwulwynp GapnpnudGtph wmbnbuwswhuwlwa yeppneénep)nil

33-nud Juwnwpwé dwubwynp GepnpnudGbnl neunciGwuhptp GGp 1998 pywywbhg dhGsl 2006 pyw-
Ywab plywéd dwiwlwywhwwnywéh trnwiujwlwiht nywibtph hpdwb ypw: dwiwlwywnpowbh plGupne-
pjntlp wwjdwbwynnyb| £ wjb hwbquiwbpnd, np wyn tnwnphGGphG 33-0 pGnipwagpyned tp hwdbdwwnmwpwn
Yuynth inGunbuwlywb hpwyhdwyny nu yhsdwlywgpwywb wngjwbbph hwjwpwaqndwl wdpnnowlwlnipjwdp
nt hwiwywpgqwénipjwdp: 33-ntd hGinwgnunnepyntGbbph hwdwp welw Jupd dwiwlwywihG wpptiph
wwuwndwnny nhnwpyt| Gop Grnwduywlwjhb ndgjw) btin:

LGGwpyynn dténipynLGbtph dhole hpwwl swywiwihG thnfuywwywdédnipiniGltipp pwgwhwjnbnt
hwdwp whwp b juwnwptp yphdwlwgpwywb ndjw|Gbphg pwnugwéd dwdwbwlwihb wpptph d2gpnncd
hwiwwwwnwufuwb qbGph hGnbpultph dhongny: Uwulwynpwwbu 62qnwnt Gop PRINV L TR thnthnfuw-
YwhGEpht hwiwwwwnmwufuwbng dwiwbwlwihb wpptipp: 33-nud juwnwpwé dwulwynp GepnpnudGhph
whdwlwywb vEénLpyntbabnG hpwlwbh yGpwékine hwiwn Gwiu unwgt) GGp qlGGph hGnGpuh wwhwboynn
dwiwlwywyhb 2wnppp hwiwfuwnb Yninwyndp hwpwpbpbing 1998 pywlywbh dhohl nwnblwh qlGtpny
GnyG gnigwlhphG: UjGnihbnb dwulwynp Gepnpnudbbph dwiwlwywihb wpph wlnwdGbpp pwdwb) GOp
wyn qlbph hGntpuph hwiwwwwmwufuwb dEénLpnLbGEph Jpw' unwbwiny hpwywb gnigwbhpGbip: LnG
Ytpw GOp qupybp Owbl dwubwynp npwbudbpnbbph b wfuwnnidhg Glwdnh hwbpwagniiwphg pwnlw-
gwé dwiwlwywjhG 2wppp d2gqnwntithu, thwyl wyl wmwppbpnipjwdp, np, npwbu qGtph hGnbpu, oquw-
gnpétp Gop 3LU nbEdpywwnnpp: bwwnwnpdwd dLwihnfunipyntbbbpp b unwgdwé hpwywb dGénipynLGOENG
plngétiint hwdwp, thnthnfuwywOGtph Gowlwynidlbpht dwfuhg wybjwgnt| Gp R wwnp («real» wlq|b-
ntl pwrhg):

OnthnfjuwywbGtpp, Gufupwb ntigpbuhnb ybpniéncpjwlb oo Yhpwebip, pwywb hhdpny (nquphp-
Ut GOp" pwgwnrnipjwdp nnynuwnpnyph dwiwlwlwihG 2wpph: Yw plnnlGdwd dnntignud £ inGunbuwgh-
nnipjwl 06y, npnghbunb tnwpptip dGénipjnlGGbph dhole gnynepynih nubbignn YuwhujwénepyniGGbpp unynpw-
pwpn ng qéwyhb GG, huy pnquphpiwywb dLwihnfunipintGGEpG oqlnud GG npwlp nupdOb qéwihG, npG
neuntdGwuhpdwb hwiwp wrwyb) dwwngkih £ SYuwbbph dwiwlwywjhb wnpptph’ pGwywb hhdpny (nqu-
nhpuinudb wybh hwdwnnbih £ nupdOnud tnwppbp dGénipyncGGGph swihnnuywbnipyntGGGpp: UGhpwdtiou &
G6) Gub, np nbgptuhnG hwywuwpniinid (nquphpiwé wlnwdihl hwiwwwwwufuwbnn gnpéwyhgp Gep-
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Yuwjwglnid £ ywhywy thnihnfuwlwbh wnwéqwlwbnipnilp pun wyn dGénipjwb: SYwibbph dwiwlw-
YwjhG wnppbph Guwndwdp Yppwnwé plwlwb hhdpny (nquphpdwlwb gnpénnnipjnilp dwnOwbpbipnt
hwdwn, dnnbncd plngpyqwé thnhnfuwlwGabpht hwiwwwwnwufuwbnn wiqbptl hwwwydwbp dwuhg
wybijwgnt| Ghp L vwnp:

Lnqwphpibintg htwnn Juwwnb Gop yphdwhwgpwlwb ngjwibbph dwiwbwlwihb wppbiph ubqgn-
GuiyhG hwppnid Eviews 5.1 inGunbGuwswhwlwb hwidwlwpgswihG thwpbtiph Tramo/Seats dtipnnh dhongnd,
npG wpwnwgnnid bt thnihnfuwywGGtph GowGwynuiGbphl wybiuwgywé «_SA» hwwwynedp: UyLiwglhlp,
np ubignOwjhG hwppnid Yuwnwnbint wGhpwdtnnepynil sh Gnbp INT, VARINT L LPF thnthnfuwywGGtphG
hwiwwwwnwufuwlnn dwiwlwlwihb wppbph hwdwp: PGwywlwpwp, wn dwiwlwluwihG 2wppbph
utignOuwyhb hwppntdp Yhwqbightin dhwjb 2wwn whbwhb thnthnfunipjwG, npp, uww)h, Ynnbygybp wngjw-
Gtph thnthnfunipjwdp: Jdhawlwaopuywb ngwilbphg pwnugwd dwiwlwlywihb pwpptiph ubgnGwjhG
hwppntip hGwpwynpnepynil £ tnwhu vwppbp 0GénpyntGltiph dhole pwgwhwyintbint hpwywb thnfuww-
JwénipntGGEnG nL pwgwnt] ng unwghnbGwpnipjwb tnwnppbiphg dtyp:

Uju gnpénnnipnLlGbtiphg hGwn jnipwpwbsinep thnthnfuwlywbh hwdwnp Yhyh-dnGph plnpw)Gdws
ptuwnh dhongny uwnniqyby £ Gpw unwghnGwpnipyntGb ne ywpqyby, np npwbghg jnipwpwbs)nipl £ wnw-
ohG Ywpgh hGwbgpynn t: 3wpdh wrbbiny wju hwbqwiwbpp uwnnigbi| Ghp thnthnfuwlywbGGGph dhol Ynha-
nbigpiwl wrywjnipynilp: Mw hpwlwbwglbiine hwiwn oquyb Lhp nbunbuwswhwlwb inbunipjwb ko
gnjnipjnLlb nilGtgnn Gpyne dbpnnltiphg hGswbu EGgbi-GpwGdtph dnuinbignidihg, wjlwbu £ 3nhwbubOp
YnhGuntigndwb ptuwnhg (YtpehGhu wprynilpltpp Gipyuwywgqwé G0 Iwybywé 1-nud): Gpyne nbwpnid k|
unwghby GGp, np thnthnfuwywGGGpp Ynhbuinbgpynn GG, ntunh nbgpbuhnG hwjwuwpnidp qGwhwuinbine hw-
dwp Ywpnn GGp Yhpwnbp thnppwagneyl pwnwyniuhbbph Gnwlwyp L unwbw gnpéwyhglbbinh qbpnilw-
YuwjhG qlwhwwnwlwbGbp: Wu dninbigniilb wnwyb] Gwiupbunptbih Ewyl dGpnnhg, Gpp thnthnfuwwGGbph
Gywwdwdp Yppwrbing hweonpnwlywb wmwppbpnipjnlGbph Gopwpydwl gnpénnnipjnilp, unwOnid GG
uinwghnlwn 2wnpbp nL npwhg htitnn dhwjlb oqunwgnpénil thnppwgntyG pwrwyniuhlGliph GnwGwyp: Tw
wwjdwlwynpywé £ wyl pwlny, np gbpphG nbiypnitd nbnh bt niGGnid inbnbywungnipjwl Ynpniuwnn, L
unwgywé wpryntlplbpp nwrelnid G0 inGunbuwghwunnpbl nddwp 0GYGwpwO6h: Pugh wyn, whhpwdtw
G261 Gub, np thnthnfuwywbGEph YnhGinbgpdwénipyniGp Jywynid £ GpwGg dhole gnynipjnih nilGtgnn Gplyw-
pwdwadlytin Yuwwh dwuh:

Ujuwhuny, hhdp plnniGbind w0 hwGqwdwbpp, np thnthnfuwywbGBpp YnhGuinbgnynn GG, npwlg
GUywwdwdp Yppweb GGp thnppwagnyl pwrwyniuhbbph Gnwlwyp qlwhwwnbing rbgptuhnl hwywuw-
npnidp: WG, hGswbu Gwb npw hbn juwywsd inbnbuwswihwywb wpnyniGplbpp Geipluwywgywé GG hwybi-
Jwd 2-nud: Lywwbih £, np pnpnp pwgwwnpnn thnthnfuwywGGtpp 10 % Gwlwywihnipjwl dwiwpnwyny
dhdwywagnpnptlb Gwlbwywih GG, L pninpG £ nlGGG nlGnbuwghnnipjwl inbuwbyynibhg Shown GawGGEn:
UGYwfu thnthnfuwywGGbph (waqbnl pGunpwé G0 wylGwbu, np wnwybiwagneGh hwugyh hGswbiu wyn dnnkh
Uhongny dwulbwynp GenpnudGGpp pwgwunptine Gpw npwyp, wjbwbu £ rGgptunplbph yhdwlwagpwyw
Gowlwywhnipjnilp: UhwdwdwOwy hwpdh £ wnbGdb) Gwb nlbnbuwswhwywb wpnynilGplGtph nlunbuwagh-
nwlwb dGYGwpwGBhnipjnilp, Gpp npnpdGp £ pwgwunpnn thnhnfuwlwGGtph jwquiht Ywrnigwépn:
Uwulwynpwwbu Ywfuywp L 06y wlywiu thnhnfuwywbh jwqwihlG wnpdtpltpp Yuaqoinid GG «-4», hGsp
Gnwiujwlywjhl nywlGbph wwpwaquynid Gawlwynid £, np dwubwynp GepnpnudGipp Ywhudwé G0 hptbg L
wnnynuwnpniph’ Gwfunpn tnwpqw Gneyl dwdwbwlwnpowbh wpdbpltphg: NEgpGuhnt hwjwuwpdiwb dky
Gopwndwé £ Gwb Y&né thnihnfuwlwhG (dummy variable), npp, pwgwnnipjwdp 2000 pywlwlh wnwohl
Gnwdujwyh hwdwnp npwé dEYh, Yuwqddwé E gnnbtphg: UGhpwdtw £ G261, np Ywiuywp b wGywfu thnthn-
fuwywbtph dhol ywwdwnwhbGunbwlpwihlt Ywwbpp pwgwhwjynbint hwdwp Yhpwredbp £ dpwbdbph
hwiwwwwnwufuwb yhdwlywaghpp (Granger causality test) L wwnpgyt, np hhdGwywbnid npwbg dhol gnjnt-
pJntl nLO60 wynwhuh YwfudwénipynlGlbp (nb'u 3wyt wé 3):

QGwhwwnywé nbgptiuhnt hwjwuwpdwl pwpénp npwyh dwuhb G0 yuwynid tpyne nbnbpdhGwghwyh
gnpswyhglbph dGyhG dnn qunbGynn wndbiplbipp, hGswbu Gl pun neuncdGwuppynn dwiwbGwlwhwn-
Jwéh' thwunwgh L qwhwwnywé indjuibbph gpudhluyub ywnybpnidp (inbu 3wybywé 4):

NtqptuhnG hwjwuwpdwh ufuw Gbpp dhole Ynebjwgdwdénipintlp wywpgbint hwdwp dhawn sh (hGh
wju nbwpnid oguindtip twpphl-4wpunbh dhdwlwaphg, pwlh np Ywiwwy thnthnfuwywbh (wquyhl wpdtph
plnapyby Gap dGp Ynndhg nwuniGwuppynn dnnbh dG9: Pwgh wyn, npw dheongny Yuwpbih £ unngby
ufuwOGph dphwjb wnwohl Ywpgh wywnnnbgnpbuhnb wpngbup: Un wwwndwneny oqunyt| Glhp Eviews 5.1
nbwnbuwswhwlwb hwiwlywpqswihb thwpbipnid wnyw LjnilGg-Pnpuh Q yhdwlywaqphg (correlogram-Q-
statistics) L Pnti2-Qnndnbjh (wapwbdjwb pwqiwnyhsbtiph ptiunhg (serial correlatoin LM test), nnnGp qtipé
G0 Gowh pbpnipyncGGbphg: MYpwlg oquwgnpédwdp unwgywé wprynilplbpp ptipJwdé GO hwdwwwwnwu-
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fuwlwpwn 5-pn L 6-pn hwybwébbpnud: hGswtu Jyuwynid G0 npwlg wpnynilplbipp, nbgptiupnG dnnkijh
ufuw| GEph dhole shw ng Gh Ywpgh YnebiuwgywénepyncG:

3wyyh wrGbnd, np ntgptiupnb hwjwuwpniip qGwhwuinyby £ thnppwagnylb pwnpwyniuhbbph inwbw-
ynd, ufuwGtpph nwpwgphynipjnilp (hbGnbpnuybnwuwmhynipynilp) uinnigbnt hwdwp Yupnn Ghp oqunybi
dwjph ptiunhg: Ujn Guuwwnwyny Yhpwnb) Ghp Eviews-nid wnlw wyu pbuwp (White’s heteroskedasticity),
npp GEpYuwywgywé £ wylnbin Gpyne tnwpptipwyny, npnGghg dtyp Gepwnenid t fuwswnhp wlnwdGbp (cross
terms), huy Gynup’ ng: Iwdbdwé 7-ntd L 8-nid GhEpYuwywgdwé GG wyn Gpyne twppGpwynyg unwgywé
wpryntGpltipp, npnGp Yywynid GG nbqptupnG dnnbih hwdwgphynipjwl (hndnuytinwuwnhynipjwb) dwuh:
Upw hbwn dtlywntin, wju pbunb pnhwlpwywb duny hGwpwydnpnipyncl £ wnwhu Gwb GgpulwgGtine, nnp
utp Ynndhg rbgoptuhnG dnnblh npwbu qéwihl Ywhujwdnipjwl nhunwpyndl no hwwnynpnanudp
(specification) Ghpuwn E:

dbppwwbiu histogram-normality test-n dhongny (inbu Iwybwé 9) wwnqyb) t Gwbl, np ufuwGGpp
Gnpdwy G0 pwpfudwé, hGsp pniy| £ nwhu Ggpuwywgbbi, np npwlp ng dhwyb Ynebiwgqwé s6a, wyl wybh0
wbywfu GG:

Ujuwhuny, uwunwpdwd wyu pninp pbuntph wpnniGplbpp fununwd GG hogniwin nbgpGuhnl hwyw-
uwniwl qOwhwwndwb hwdwp d6p Ynndhg Yhpwnwsé thnppwgnyb pwnwyniuhlGbph tnwGwyh, hGswbu
Owl npw dhongny unwgywd nlnbuwswihwwb nbuwbynitbhg wwwnwsd qlwhwwnwlwbbtph dwuh:

Unnigdbp b 0wl unwgwé nlnbuwswihwlywb wpnyniOplbbph YuynilGnipynilp  (stability): “puw
hwiwp oquyb| thp npwlg YwjnilnepjnilGp uinnignn recursive residuals (nbu Iwybiywé 10) plnhw-
pwwl, hGswbu Gwb qGuwhwwnywd gnpéwyhgltinhg jnipwpwbsniph Ywynilnepynlp wwpgnn recursive
coefficients (nb'u Iwybwé 11) phuntinhg: dbpphGGbphu wpnynibplbphg £ Ywpnn Gop Ggpwywglbi, np
utip Ynnihg unwgywd qhwhwnwlwGatpp, pnhwlnep wedwdp, Yuynea Ga:

tanruyusnta3ntu

Gwnwgnunnepinilp gnuyg kg, np 33 nbnbunpntGnd unwpgwdé dwubwynp GepnpnudGbphG
Jbpwpbpnn thnpdwnwywl wpnnilplbpp hwiwwywwnwufuwlned GG inbGuwywb npnypltphG: UYLha,
qlwhwwndwéd nbnbuwswhwywb dnnG0 nu npw wprynilplbph dGYGwpwOnip hGwpwynpnipnil GG
nwihu qGwhwunbint wyb ntpp, np jntpwpwbsnip gnpénb wlgjwind Ywpnn kp ntGBGw) 33-nud Yunwp-
Jwé dwulwynp Gepnpnidbtiph dwiwbwy: Mwpqdbp £ Owb UGGunpnGwlwb pwlyh twywb wqntgnipjnibp
33-nwd GGpnpnnGGph Jwppwaqdh ypw: IGinbwpwn, wpuwnwlpnid Geipjuwywgywd wprynilplbpp Yupnn
G0 oquwlwn hGG] npwiwdwpluwihl pwunwpwywbnipnil hpwlywbwglbihu:

Nbgptuhnl hwywuwnpnidnid pngpywd thnthnfuwywbGbph hwdbdww, dwulGwynp npwbudbpn-
GEph nt wpfuwwnnidhg Gwdnmh yhdwwapwywb Gowlwywihnipjnilp L 666 gnpdwyhgp (npw 1% hpwyw
wdp hwGqbglnud £ dwulwydnp hpwywb GGpnpnudbbph 0.61% wh) Jywynud GG wylG dwuhG, np 33-nLd
Owulwynp GGpnpnudGbpp Ywnwpnedt wewybjwwbu wwypowlwynpywé b wju gnpénlng: Fpwlny E
pwgwwnnyntd Owl dwubwynp inpwludbipinbtiph dGé Gapgnpéncpynilp 33 nlnbuwywb hpwyhdwyh Yypw:

QUGwhwwnywd nbgptuhnb dnnbihg pfundd £, np 0G4y wwpdw jwgnd widwlwlwb wnnynuwnpneph
1%-wjhb Ybwn wdp 0.4%-ny GJwqgbiglnud £ Gepnpnudbtpp: Ujuinbnhg £ Ywpbih £ Ggpuywgbb, np 33-nud
unnynuwnpnyph thnfuwGgdwb ninhG pnyyg £ gnpénid:

Cuwn unwgywéd wpnynilplbph’ npwdwjhl wpnwhwjnnipjwdp wnunwphb qbtph 1% woép Gwqgbig-
Gnid £ dwulwdnp hpwywb GEpnpnudGGpp 0.34%-nd: M £ JYwynad £, np 33-n1d GEpnpnudwghG wwpwbp-
GGph" hhdOwywbnid GEpypdwh hGnlwbpny, npwlp pwgwuwywlnptlt G0 Ywujwd |hGnud wpinbpypnid
ALwynpjwé qlbiph dwhwnpnwyhg:

UbGgnudwihG gnpéplpwgh YwrenigdwédpwihG thnthnfunip)nitGGEnG nu yhsdwlwagpwlwb ndjw)bbpp
Gpwnnn Ywpd dwiwlwywihG wpptpp pwjwywbht pwpnuglnud GG 33-nwd Gepnpnnltph Juwppwaqdh
thnpdwnwlywb yGppneénipynclp: IGnLwpwp, thnpdwnwywb yGpineénipjwb nbunbuwswihwywb qlwhwwn-
dwl wpnyncGplbipp hGnwaquynid Yunbih t a2qpnti:

Udthnihtiiny Gtbp, np inGunbunipjwl qupgqugwé thpwlwnnigdwépltinp, wyhnmwlwb Yurwdwpdwh
wpryntbwybwn dGuwbhqdp, Yuyntd hpwdwywb nuawnb ne dYyntd unghwjwlwb hwiwlwpgp GniylGwbu
whhpwdtin Gwhuwww)dwGGbn GG Gpypned GepnpndwghG dhowdwjph dLwynpdwl hwdwn:

136



3nhwutilh YnhlGuintigniwh phiun

Date: 12/13/06 Time: 16:51
Sample (adjusted): 1998Q3 2006Q2
Included observations: 32 after adjustments

Trend assumption: Linear deterministic trend

Series: LRINV_SA LRTR_SA INT VARINT LPF

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.747704 83.24005 69.81889 0.0029
At most 1 0.531819 39.17116 47.85613 0.2535
At most 2 0.255595 14.88634 29.79707 0.7874
At most 3 0.155966 5.440904 15.49471 0.7604
At most 4 0.000465 0.014887 3.841466 0.9027
Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.747704 44.06889 33.87687 0.0022
At most 1 0.531819 24.28482 27.58434 0.1251
At most 2 0.255595 9.445437 21.13162 0.7950
At most 3 0.155966 5.426016 14.26460 0.6874
At most 4 0.000465 0.014887 3.841466 0.9027

Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values

Twnfywo 1
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QGwhwwnywé ntignptiuhnt hwywuwpned

Dependent Variable: LRPRINV_SA

Method: Least Squares

Date: 12/13/06 Time: 12:26

Sample (adjusted): 1999Q1 2006Q2

Included observations: 30 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 1.956197 1.035433 1.889256 0.0715
LRPRINV_SA(-4) 0.416925 0.108179 3.854024 0.0008
LRTR_SA 0.609568 0.137960 4.418443 0.0002

INT(-4) -0.397587 0.200467 -1.983299 0.0594

VARINT -0.050216 0.012226 -4.107350 0.0004

LPF -0.341815 0.195545 -1.748011 0.0938

DUMMY 0.328386 0.050164 6.546205 0.0000
R-squared 0.989946 Mean dependent var 10.78012
Adjusted R-squared 0.987324 S.D. dependent var 0.404488
S.E. of regression 0.045541 Akaike info criterion -3.139441
Sum squared resid 0.047702 Schwarz criterion -2.812495
Log likelihood 54.09161 F-statistic 377.4541
Durbin-Watson stat 2.323130 Prob(F-statistic) 0.000000

Juwnfbywo 2
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Twfyws 3

Pairwise Granger Causality Tests
Date: 03/13/07 Time: 10:48
Sample: 1998Q1 2006Q4

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
LRTR_SA does not Granger Cause LRINV_SA 34 8.74379 0.00107
LRINV_SA does not Granger Cause LRTR_SA 2.30805 0.11745

Pairwise Granger Causality Tests

Date: 03/13/07 Time: 11:42

Sample: 1998Q1 2006Q4

Lags: 4
Null Hypothesis: Obs F-Statistic Probability
INT does not Granger Cause LRPRINV_SA 31 4.17489 0.01152
LRPRINV_SA does not Granger Cause INT 1.04649 0.40603

Pairwise Granger Causality Tests

Date: 03/13/07 Time: 11:45

Sample: 1998Q1 2006Q4

Lags: 8
Null Hypothesis: Obs F-Statistic Probability
LPF does not Granger Cause LRPRINV_SA 26 8.52432 0.00209
LRPRINV_SA does not Granger Cause LPF 0.96404 0.51518

139



140

Quwuwnwgh L qlwhwnywd ndjuilbiph gpwdhyuywb wywwnybpp
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LynLGq - Pnpuh Q yhdwlwghp
Date: 12/13/06 Time: 17:03
Sample: 1999Q1 2006Q2
Included observations: 30
Autocorrelation Partial Correlation AC PAC Q-Stat Prob
1 e 1 -0.173  -0.173 0.9917 0.319
1 e 2 -0.148 -0.184 1.7438 0.418
M| N 3 0.307 0.261 5.0871 0.166
1 R 4 -0304 -0.263 8.5032 0.075
] L 5 -0.154 -0.176 9.4127 0.094
6 L 6 0.070 -0.151 9.6087 0.142
] e 7 -0.114  -0.033 10.147 0.180
. 0 8 -0.225 -0.332 12.364 0.136
N . 9 0.031 -0.219 12.407 0.191
6 e 10 0.139  -0.013 13.339 0.205
N A 11 -0.027 0.021 13.377 0.269
N . 12 0.023  -0.190 13.405 0.340
e e 13 0.117  -0.152 14177 0.361
N ] 14  -0.020 -0.061 14.200 0.435
e . 15 -0.108 -0.199 14.950 0.455
e R 16 0.149  -0.109 16.472 0.421

Twfywos 4
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.629369 Prob. F(2,21) 0.219880
Obs*R-squared 4.029977 Prob. Chi-Square(2) 0.133322

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 12/13/06 Time: 17:04

Sample: 1999Q1 2006Q2

Included observations: 30

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.

C -0.052245 1.008930  -0.051783 0.9592
LRPRINV_SA(-4) 0.143002 0.131819 1.084835 0.2903
LRTR_SA -0.173361 0.165221 -1.049270 0.3060
INT(-4) -0.147215 0.211548  -0.695892 0.4941
VARINT -0.002581 0.012005  -0.214991 0.8318

LPF 0.071324 0.194812 0.366115 0.7179

DUMMY -0.026818 0.051059  -0.525244 0.6049
RESID(-1) -0.430301 0.269102  -1.599025 0.1248
RESID(-2) -0.404119 0.267238  -1.512208 0.1454
R-squared 0.134333 Mean dependent var -1.49E-15
Adjusted R-squared -0.195445 S.D. dependent var 0.040557
S.E. of regression 0.044344 Akaike info criterion -3.150362
Sum squared resid 0.041294 Schwarz criterion -2.730003
Log likelihood 56.25543 F-statistic 0.407342
Durbin-Watson stat 1.866864 Prob(F-statistic) 0.903659
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White Heteroskedasticity Test:

F-statistic 1.363528 Prob. F(21,8) 0.338455
Obs*R-squared 23.44873 Prob. Chi-Square(21) 0.320528

Test Equation:

Dependent Variable: RESID*2

Method: Least Squares

Date: 12/13/06 Time: 17:06

Sample: 1999Q1 2006Q2

Included observations: 30

Collinear test regressors dropped from specification

Variable Coefficient Std. Error t-Statistic Prob.

C 0.586927 7.741321 0.075817 0.9414
LRPRINV_SA(-4) -0.182905 0.967855 -0.188980 0.8548
LRPRINV_SA(-4)"2 -8.28E-05 0.065691 -0.001260 0.9990
LRPRINV_SA(-4)*LRTR_SA -0.048795 0.164103 -0.297343 0.7738
LRPRINV_SA(-4)*INT(-4) -0.198880 0.199153 -0.998628 0.3472
LRPRINV_SA(-4)*VARINT 0.016876 0.018681 0.903352 0.3927
LRPRINV_SA(-4)*LPF 0.147675 0.206693 0.714465 0.4953
LRPRINV_SA(-4)*DUMMY -0.000425 0.000273 -1.560280 0.1573
LRTR_SA 0.458979 1.191608 0.385176 0.7101
LRTR_SA*2 0.027541 0.106232 0.259257 0.8020
LRTR_SA*INT(-4) -0.143728 0.220730 -0.651148 0.5332
LRTR_SA*VARINT -0.003557 0.020577 -0.172850 0.8671
LRTR_SA*LPF -0.096867 0.257751 -0.375818 0.7168

INT(-4) 3.196951 2.337541 1.367655 0.2086

INT(-4)"2 -0.350763 0.298394 -1.175503 0.2736
INT(-4)*VARINT 0.006478 0.016468 0.393364 0.7043
INT(-4)*LPF 0.105050 0.317705 0.330652 0.7494

VARINT -0.135276 0.165210 -0.818813 0.4366

VARINTA2 -0.000191 0.000781 -0.243971 0.8134
VARINT*LPF -0.001179 0.035523 -0.033195 0.9743

LPF -0.942649 2.760376 -0.341493 0.7415

LPFA2 0.036045 0.271944 0.132545 0.8978

R-squared 0.781624 Mean dependent var 0.001590
Adjusted R-squared 0.208388 S.D. dependent var 0.001638
S.E. of regression 0.001457 Akaike info criterion -10.07970
Sum squared resid 1.70E-05 Schwarz criterion -9.052155
Log likelihood 173.1955 F-statistic 1.363528
Durbin-Watson stat 2.615410 Prob(F-statistic) 0.338455
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White Heteroskedasticity Test:

F-statistic 1.265345 Prob. F(11,18) 0.317477
Obs*R-squared 13.08207 Prob. Chi-Square(11) 0.287995
Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
Date: 12/13/06 Time: 17:08
Sample: 1999Q1 2006Q2
Included observations: 30
Collinear test regressors dropped from specification
Variable Coefficient Std. Error t-Statistic Prob.
C 0.720988 1.841535 0.391515 0.7000
LRPRINV_SA(-4) 0.098593 0.177507 0.555430 0.5854
LRPRINV_SA(-4)"2 -0.004761 0.008410 -0.566120 0.5783
LRTR_SA -0.379986 0.216524 -1.754934 0.0963
LRTR_SA*2 0.018486 0.010618 1.741037 0.0987
INT(-4) -0.022895 0.058315 -0.392604 0.6992
INT(-4)2 0.008489 0.075428 0.112547 0.9116
VARINT 0.001408 0.001964 0.717001 0.4826
VARINTA2 -0.000240 0.000585 -0.410982 0.6859
LPF 0.301440 0.651688 0.462552 0.6492
LPFA2 -0.031293 0.067355 -0.464590 0.6478
DUMMY -0.002807 0.001861 -1.508589 0.1488
R-squared 0.436069 Mean dependent var 0.001590
Adjusted R-squared 0.091444 S.D. dependent var 0.001638
S.E. of regression 0.001561 Akaike info criterion -9.797652
Sum squared resid 4.39E-05 Schwarz criterion -9.237173
Log likelihood 158.9648 F-statistic 1.265345
Durbin-Watson stat 2.466445 Prob(F-statistic) 0.317477

T/l s 8
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Twnflyws 9

Series: Residuals
Sample 1999Q1 2006Q2
Observations 30

Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

-1.49e-15
4.27e-05
0.079102

-0.064146
0.040557
0.182326
2.025585

1.353068
0.508376

-0.05

0.00

0.05



ntYynLpupy dGwgnpnlbipph ptiuwn

——
s S
~~
~
————— e ———_—————

-.04 ]

-.08

-12

-
=
_________

T T T T T T T T T T T T T
2001 2002 2003 2004 2005

—— Recursive Residuals ---—-- +2 S.E.

Jwifbywo 10

145



Jwifbywo 11
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