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3R PhOGwlbGuwyuwt hwdwluwnqgn
2010 pywjwlGh wnwohl GrwdujwynLyg

33 SUPUSRNIU anronn 31.03.2(?10 pywlwbh r}nanJLugp 33 nwpwépnid gnnpét G0 22 wnlunpwjhl
PULYLND pwOybp® 389 dwulwdjnintipny:

2010 pqwywlh wnwohl bGrwdujwynid, wnbwnbunipjwl wynhywgdwlp

gnigplpwg, pwOywihG hwiwywpgned b ywhwwOybp GG Gwfunpn Gpyne Grwduywybbpnid dbwynpywé

wdh dhwunnuilbipp. wwywhnydbi b wynhybbpp L Jupytph hwiwwwunwufuwbwpwn 4.3% L 6.3% wa:

2010 pywywlh wnwohl Grnwiujwyh plGpwgpnd wnlinpwjihlG pwGyGph
plnhwGnip wwhww 0 wybwgbl £ 2.5%-ny (7.0 4 pn npwdny) L uagibg
285.4 d|pn npwy:

Gnwdiujwyh pbpwgpnd Gpyne pwGybp hwiowptp G0 Yubnbwnpwywb Ywwhwnwip® pnhwlnip 4.1
dLpn npwidh swithny:

COnhwlnp yuwwhwnwih b pGnhwGnip wynphybbph hwpwpGpwygnepjwl gnigwbhyp Grwdujwyh
pGpwgpntd Gwgb] £ 0.4 ninynuwjhl YGwnnd™ Juqitiny 20.6%, huly pGnhwlnip Yuwhwnwih hwdwnpdtipnt-
pjwl GnpdwwnhywjhG gnigwbh0 wadkp £ 0.2 imnynuwjh Yhwnng L Ywaqdib 28.6%:

unedsrushu PULYErP
LUTIIULNR YUTIhSULLD

UNE4SPUBPL PULGEDR Swybinnt Gnwdujwyh ppwgpnid wnlinpwjhl pwaytph pGnhwlnp wwp-

OLIFULOH? tnwynpnep)ntbGtipp wybiwgb) Ga 4.8%-ny (50.6 dipn npwding) L Juqguibp 1
DUNSULNNIHO3ZNFLLEND nni b 98.2 gipn npwd: Conhwnp wwpumwynpnepyniGbbph wa £ wpdwlw-
qnytb| 15 pwayncd, huy Gjwgnid’ 7 pwGyniy:

MuwpunwynpnipjntGbbph Yugind wybjwgtb; 66 hpdlwywbnid 33 Ywrwlwpnipjwb GYwwndwdp
wwpnuwynpnepjnibbbpp® 21.0%-ny (14.2 dipn npwdny) L pGnhwlnp wwGnOGpp (hpwjwpwOwywb L
$hghluwywl whdwbg gwywhwby L dwiybnwyhb ohongltinp)® 5.6%-ny (35.2 0 pn npwany):

31.03.2010 p. nonipjwip wrbinpwjhb pwGybph pnhwGnep wjwlnlbph dGénpynilp Ywqob) £ 662.0
dLnn npw:

bhahjwywl whdwhg guywhwby L dwilybwnwihl wywbnbtpt wybwgb| GG 6.7%-ny (22.7 d|pn npw-
uny), hpwywpwlwywb widwlg guywhwby L dwdybnwiht wywbnltpp® 4.3%-ny (12.5 dpn npwadny):

UnlunpuyhG pwllibnh Gengnwywd dhonglbnh hwrmgywdpn

31.12.2009 31.03.2010

55/ 8. 74/ 84/
36/
70/ 766/

1.

755/ 0/

208/
785/
83/

237/
72.7/ 87/ 708/ 245/

1. dhoplwlwl whdwlg guywhwly wywlinlbn, 2. hnwywpwlwlwl widwlg guywhwly wywlnlbn, 3. Shgplwlwl whdwlg
dwilinuyhl wywlnbbn, 4. Pnwywpwlwlwl whdwlg dwdlbnuyhl wywlnlbbn, 5. MwpwnwynpnupynGGan wyy
Dhlwluwlwl uwqiwlbpwnipiniGaGph Ghwndwdp 6. Pwllbnh pnpwlguyhl hwphdGbn L wyy wwpuwynpnypyniGG6n
(Glnwnywy GR), 7. downybhp iinynultin, 8. MwpunwynpnnipiniGaGn Ywnwdwnnipywl Ghwndwdp,

9. Uy wwpuinwiynpnepyniGaGn




Gnwiujwyh plGpwgpntd wwnunwynpnipjntGbbiph uaginid npnpwyh wybjwgt] G0 ppwwpwlwywh
wbbéwlg gwwhwly wwpwwynpnep)nilltiph, $hghywlywl whdwlg dwiybnwihG wdwlnbbph L 33
Yuwrnwywpnipjwb Gyuwndwdp wwpunwynpnipyntGGbph mGuwywpwp Yzhelbpp:

Unlwnpwjhl pwytph pGnhwGnip wynhdbbpp 2010 p. wnwohl Gnwiujw-

unedsruspu FULYErr
CLAULAH UYShILESD ynid wybjwgt 60 4.3%-ny (57.6 9 pn npwiny) L waqub) 1 wni b 383.6 dipn
npwd. 15 pwGyntd wpdwbwapyb| b wymhyGbph wag, huy 7 pwbynid Gw-
gntu:

UywnhyGtph Ywgind hhdGwlywbnd wybiwgtb) G0 pwGyGpnid pnpwygwihb Gnuwnpn hwhyGGpp’
23.8%-ny (20.4 d|pn npwiny) L nbGwnbunipjwlp nmpwdwnpdwé Jupytpp® 6.3%-ny (44.1 i pn npwdny):

Ppwdwpwlwywlb wbGdwbg Jwnpytnt wdbiwgb] GG 7.9%-nd (31.4 dipn npwdnd), $hahlwyw
whdwlg Jwnytipp® 4.2%-nd (12.0 0 pn npwiny), pwbyh htn Juuwydwéd wGdwlg L wfuwnwyhglbphh
inpwiwnpywé Junytipp® 3.2%-ny (0.7 djpn npwdny):

31.03.2010 p. npnipjwip pwGlwiht hwdwywnpgh Ynnihg nbunbunctpjwlp npwiwnpjwd Jupybph
Swyw|p Ywaqik] £t 747.5 dipn npwd, nph 57.2%-p pwdh £ pGyGp hpwjwpwlwywb wGdwhg, 39.8%-p
dhghlwywl whdwbg, 3.0%-p pwlyh hbn Yuwywd whdwbg b wpuwnwyhglbph:

Unbunpuypl pwllbnp wlmpyGaph swyw GGnp

hwaqupn 37 nnwd
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360000000
320000000
280000000
240000000
200000000
160000000
120000000
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1 2 3 4 5 6 7 8 9 10 11 12 13 14

U 3171212009 W 31032010

UnlunpuyplG pwllbnh wlhnpdGbnh huwnnigywdpn
31.12.2009 31.03.2010

2 13 14
.6% 1.2%,/ 2.3%

10 17 12 13 14 /

6

29.1% 5 30.1% 13.0%
14.1%
1. Gulfuply npwdwlwl dhonglbn 2. [Inpwlguyhl huphyGbn pwllbnned
3. Maunwlywl wndtpnpbn 4. Mwhwloltin pwllbnh b wyy phl. uqdwl. Ghundwdp
5. 1@np. hwp. YP-ntd L wyy wwhwlplbn 4P Ghwindwdp 6. dwplbn ppwdwpwlwlwl wldwlg
7. dwpln phahlwlwl whdwlg 8. dwnlyin pwllbnh htin huwwywo wldwlg L wpfuwnwlhglbnhli
9. Fwpdwnlywd uinwgybyhp nnhnulbn 10. Ipdlwlwl dhonglbn
1. Uy wndbpnpln 12. Lhghlg, puwljinnphlq (wrwlq dhopwlyuwyhlf)
13. Mwhniuwnw pnln 14. Uy whinpyGbn




UnlunpwyhG pwGytph pGnhwGnip Jupytpp L nGphunnpuywb wwpwmpbpp (GGpwryw; dhopwbGlywjhb
wywlnbbpt nu Jwpytpp, rbwyn hwiwdwjbwagnptipp, |hghbGgp, $wlywnnphlqp) hwybnne Grwdujwyned
wybwgt| 60 4.3%-ny (34.9 dipn npwdny) L Ywqib 841.1 dipn npwd: Hwdnd Jupytipp L nGphninpuwywb
wwpwpbpp wdbwgt) GG 3.6%-nd L Jwqubp 384.4 dipn npwd, huly wpwnwpdnypny Junpytpp L nbph-
unnpwywl ywpwpbpp® 5.0%-ny L Yuqdb] 456.7 dipn npwd: Conhwbnip Jwpyuwihb GepnpnudGipnud L nb-
phuinnpuwlwl wwpwnptpnud npwinyg Gepnpnudbbph inGuwwpwn Yhep Gwqb) £ 0.3 ninynuwjhG Yhwnny L
Ywqub| 45.7%:

Ns ntighntGunbtphG tnpwdwnpwdé Juwnytipp b nGphnnpuwywb wwpwnptipp Gjwaqt) G0 14.8%-ny, huy
ntighntlGunGGphG npwdwnpwdé Juwnytipp L nbphnnpuwywb ywpunptinp wdbiwgb) 60 5.9%-ny L hwiwww-
nwufuwbwpwp Yuqdt] 51.0 dipn npwd L 790.1 i pn npwd:

NtghntOwnbbph Jwpybpnid hhdlwywbnud wybjwgb) G0 wrbinph §jnunhG npwidwnpywé Junybpp
(15.5 g pn npwd wad), hGsh wpryniGpnid npwbg wnGuwlwpwp Y2hep nEghnGGunGtph Juplywjha Gepnpnod-
GGph Ywrnigwoépned wybwgt) £ 0.9 innynuwyhb YGwnny:

Unlunpuyhli puwllibinh §nndhg rbghnblinbbphl innwdwnpywd dupluyhl Gapnpntdlbnh Gwiwy Ghpp
puwn inlunbumpywl ainLnbph

hwaqupn 37 npwd

180000000
150000000
120000000 1—

90000000 1—

60000000 —

30000000 ﬁ r

1 2 3 4 5 6 7 8 9 10
U 371209 W 370310

Unlunpuyhl pwllibnh Unnihg nbghnb&Ginbbnhl npwiwnnywo Juwnpluwhl GepnpncdGbph
Ywnrnigywdpn puwn inlunbunipwl ginwnbnh

31.12.2009 31.03.2010
10 7 10
9 9 5.7% !
) 2 10.8% 5
11.2% 5.9% . 6.1%
18.1%
8 3 ~

18.3%

7
6.4%

6
4.0%

5
19.5%

6.0% 5
2.1% T 41% 20.4% 2.3%
1. UnryntGuipbpnipync 4, 2. §nenuiinbinbunipncl, 3. ChGwnwpnipyned, 4. Spwluwnmn b juy,
5. Unlunnip, 6. Fwlpuyhl uliniGn b vwwuwplydwl wyy npnpunlbp, 7. Shlwluwlwl hunywd,
8. Uwnnnwlywl Juwnlbn, 9. Iupnplipuyhl Juwnlbn, 10. Uy ojninbn

UnLunpwjhG pwGybph unwbnwpum wynhybbph mbuwywpwp Yzhep Guqgb) £ 0.6 iinynuwjhG Yenny
Ywqubiny pbnhwGnip Jupytiph L nGphinnpulwb wwpuptiph 95.2%-p: 31.03.2010p. npnipjwdp pwlGlw)hh
hwiwlywpgh «huyynn» nuuh Jupytpp L nGphnnpuywb wywpwnpbpp Ywqgit] G0 pnhwbniph 2.5%-p, «ng
unwlnwpwuny nuuh Jupytipp L nphnnpuywb ywpwnptpp' 1.8%-p, «quwuywébihy nwuph qupytpp L nbpp-
unnpwywb wwpwptipp' 0.5%-n:
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UnluinpwjhG pwlbph pGnhwnip hpwgybihnipjwb GnpdwwnhywihbG gnigwlhyp Grwdujwyh plpwg-
pnul GJwgb £ 0.5 mnynuwjhG Ytwny, huy ppwghy hpwgdbhnipjwb gnigwbhzp™ 0.4 tninynuwyhb YGwnny L
hwiwwwwnwufuwbwpwn Yuqdt] 33.9% L 140.4%:

Cun  pwOlwiht hwdwywpgh JGpwhuynnuywb hwpybnygnipiniGGbpp
une4srusry PULYGPP 2010p. wnwohl Ghwdujwynid utnwgywé gniwn pwhnipp (whnypp hwpyne-
EQUUNFSLEre 64 1

SUUEND dhg htGwn) Jwqub] £ 4.2 dipn npwd, whnipwptipnepyntlG pun wynhy-
Gepph™ 1.3%, whnipwpbpnipyntGb pun Yuwwhwnwih® 6.1%: Gwhnypny GG
wfuwwnb 18 pwy, Yhwuny™ 4 pwy:

DIV hwiwduyl pwlluyhl hwdwlhwngh qnun pwhnypp 2010 pywlhwlh wewehl Gowdujwlnid
buwaqdby £ 6.7 dinn npwd, pwhnipwpbnniginiGl pumn wlmpdGbnh” 2.0%, pwhnipwpbnnipinial pum Juwh-
wuwh 9.5%:

Unbuinpwjhl pwGyGpld wwwhndbp G0 pGnhwGnep 55.0 dipn npwd hwdwfuweb Gwdnin' dhwdw-
Gwlwy ppwywbwglbing 49.6 dipn npwd hwdwfuwnb dwuubp (JGpwhuynnwywb hwpytungnipintbGtph
hhowG Ypw): Iwpybiinne Grwduywyh ytpehl pwlywyhl hwdwywnpgh 2whnipp dhOsl hwpynedp Yugoby t
5.4 dipn npw:

Unlbunpuyhl pwllbnh Ghwonuntbnh L owfuubnh Gwenigdwdpn 2010 p. wrwohl Grwduyjwlnd

GUwiniinGtph Yuwrenigwép Owfuubph ywrnigywép
(hwqwn 33 npwd) (hwqupn 37 nnwd)
14,088,553
15,304,821

a | 31362705 19,902,878

8,357,020 15,650,539
B snynuypa tiuningen B snynuuypa tguinungen
O 115 tnhnuuwy hlG Glwdneinbbn O 115 tnnhnuwy hlG Glwdneinbbn
dbimunuwind wlumpd Glnh hlwpuwgnn Ynpncunlénh wwhneunbbnhg UwiuhwGnedbn wiinpuGbnh hlwpwynp Gnpncuanlbnpl

Unbuinpwjhl pwOytph pGnhwbnip GywdniinGbph Yuqdnid imnynuwihb GwdnunGGph 81.1%-p pwdh
E pGytL, nbwnbunipjwb Juplbphg unwgywé GUwinunGBphG: Ny mnynuwjhl Gwdnunbbph Juginid G6é
inbuwywpwp Y2helbbp G0 nlbbglp dhelnpnwydwnpltphg L wpunwpdnyph wnp nt Jwdwnephg utnwgywdé
GUwdnLinbtpp, npnGp hwilwwwwnwufuwbwpwp Yuaqdt) G0 46.6% L 33.3%:

UnLuinpwjhl pwGybph Swiuubph Jugontd ninynuwihl dwhuubph qquih 52.2%-p, pwdhl tE plGybg
dwiybwnwiht wywlnGbph nhdwg Yswpdwd innynubbphb: N wnnynuwihl Swfuubph 42.9%-p pwdhl t
payt; pwllwihlG hwdwlywpgh wfuwwnmwyhgbbph wyuwwnwywpdhlt L npwl hwjwuwpbgywd wy
ydwnlbpha:

Ghwiujwyh plpwgpnid wnbinpwiht pwbybph plnhwlnep gnen dwuhwGnudlGbph dGénipynilp (4.6
arpn npwd) Ywagoby £ pnhwGnep wyinhybtph 0.3%-n:

2010 pywlwbh wnwohlb Gnwiujwynid JupYuwjhlb Yuwadwybpwnepjwb gnp-
HuPLuskL 6nLObnipjwlb hgtlghw Gl «RGwy G Gph GbphG» NF4Y
LUAUUUGPIAFRSNILLER ™ PJWL Lhghtqhtt £ titntigh «HUWHUWNWE Bphtntuutupritn
31.03.2010p. npnipjwdp 33 wnwpwépnid gnpébp £ 28 JupywihG Jugdwytpwnepynid® 56 dwulw-
gjnLnbipny:

" 4P Gbpluywgynn hupdtugdnipniGabph b $3UU hwdwéuyl yubnyph SESnpintGGERp funynn tnwppbpnypuwl hpdGuwlwl wundwnp
utnwlnuwipu wlwnpdGbnh 1%-h swhny wlmpyGhph hGwpwynp npncunbbph wwhniunbbnhl hwanlwgntdGn Quwnwnby G £, pwih nn
pwhlybpn wynswihng G0 Swfuu wlwsnid:
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Jdwplwjhl YwgdwybpwnipntGbbph pGnhwlnep wynpybtipp hwaydbnne Grwidujwynid wybiwgb) 6o
11.9%-ny (9.0 4 pn npwiny) L Juqguibk) 84.8 Gipn npwd: UywnhyGbph wd £ wpédwbwapyb| 26, huy Gugnud’
2 JupYuwyhl YuwqowytpwnipjntlGned:

2010 pJwywOh wnwohb Grwiujwyh pbpwgpnid Jupluwjhb YuqiwytpwnipyntGbph Ynnihg nbwnb-
untpjwlp wnpwiwnpwé Juwpybph L thghlGgh pGnhwnp dwywip wybjwgt) £ 5.1%-ny Jwd 2.5 g pn npw-
uny L Ywqub] 52.9 g pn npwd: Ypwiony inpwdwnpwé Jupytph L thghtgh dwywip wybjwgb) £ 7.1%-ny
(1.9 Oipn npwdny), wpunwpdnypny npwidwnpwé Juwpytph L thghGgh éwywip Gjwqb) £ 2.8%-ny (0.7
dipn npwdny): dhghywywb whédwbg npwiwnpjwdéd Juwnybipp wybiwgb| G0 5.8%-ny L Ywqub) 33.8 dipn
npwd, huy hpwwpwlwywlb wadwbg npwdwnpdwé Junpybpp wdbiwgtp 66 7.1%-nd L wqub) 12.8 djpn
npwd: LhghGgh dwdwip Gdwqb) £ 7.6%-nd uqubiny 4.9 d pn npwd:

dwpyuwjhb YugiwybpwnipyntGlbph Yynnohg nbghnblunGbphl wpwdiwnpjwd Jupybph L nbphunn-
pwlwl wwpwptbph pnhwlnp dwwip wybjwgtb] £ 9.1%-ny (5.9 d|pn npwdiny)” Ywquibind 71.1 §pn
npwy: Gnwiujwyh plGpwgpnid JupluihlG GepnpnudGbpnid wybjwgt) GG qynunwnbGunbGunipywl, 2hGwpw-
npnipjwl §)nentiph L $hwbuwlywlb hwindwshb npwdwnpdwéd Jupytbph nGuwywpwp Y2hebnpp:

dwnlyuyhl YwqdwlybnwmpinGGGnh Ynndhg rbghnblunlbbnha innwdwnnywd Junluyhl Gepnpncdabnh
owwy Gapn puwn inlinbunpywl anenbph
hwaqun 33 npwd
21000000
18000000
15000000
12000000
9000000
6000000 ]
3000000 A
J LT m L
1 2 3 4 5 6 7 8 9 10
[ 37.1209 B 370310
Jwpljuyhl GuwqowlbnwnipinGGGnh nndhg nbghnblunlbphl inpwdwnnywds
Ywnluyhl G6pnpnLd06p0 pun wnlnbunpwl gininbph
31.12.2009 31.03.2010
72 1 2 9 10 s 2
9 7.1% 51% 15.4% 11.8% 6.3% 48% 16.5%
11.8%
3 8
8 7.9% 9
6.7% 5.8%
3
8.9%
7 4 7
24.8% 6 5 4.1% 26.3% 6 5 5 ;’7
0% o 30% i35y
1. UnmyntGupbpnipini b, 2. §ninuinbumbunipinil, 3. Chlwpwpnipinib, 4. Spwluwnpn b iy,
5. Unplunnip, 6. Fwlpuyhl ulniln b vwwuwplydwl wyy npnpunbbp, 7. Shlwluwlwl hunywd,
8. Uwnnnwlywl Juwnlbn, 9. Ipnplipuyhl Juwnlbn, 10. Uy oyninbn

dwplwjhG GGpnpnudbBph rhuywjlnipjwlb nwubph wenuing Grnwdujwyh pGpwgpnid pGnhwbnep
Jupytiph L nGphninpwywb wwpwpbph Juqgdnd «unwbnupny» Jupybph L nGphinnpuub wywpwnpbiph
nGuwywpwp Y2hep Gwgt) £ 0.3 innynuwihb Yawnny L Juqubk] 95.6%: 31.03.2010p. npnipjwidp Juplywjhb
YwaqiwybpwnipjniGbtiph «huydnn» nwup Jupytpp L nbGppinnpuub ywpwnptnpp Yuwqob] G0 pGnhwGniph
2.8%-n, «ns unwlnwnpwuy nwuh Juwpytipp L nGphunnpuwywt wwpunpbpp 1.0%-p, «ywulwétih» nwuh
Junytpp L nGphunninpwywb wwpwnptpp' 0.6%-n:
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Jdwplwjhl yuwqiwytpwnipniGatph pnhwlnip yuwwhwwih dGénp)nilp wak) £ 11.5%-ny (3.0 dpn
npwiny) L Ywqdbp 29.3 d;pn npwd: dwplyuwihl yuqiwytpwnigniGGtph unGwnpuwywb uwhwmwip
wybjwgb £ 3.0 dpn npwiny” ywydwbwynpywd wyu 2nijw «PGwlwpwb Gppunwuwpnbbpho» NF4Y ORL-
dnLinpny:

Cuwn Jupywjht JugdwytpwnepyniGotiph ypwhuynnwywb hwodtndnepynibGbbph’ hwybnne Gnwi-
ujwyned unwgdwé gnen pwhnypp Ywqib £ 72 010 npwd: Swpbuygphg 2whnypny £ wpfuwwnb 23 Jup-
Yuwjhb Yuwagdwytpwnepjnib, huy ybwund' S Jupluwjht Yugliwybpwnipndb:

DIV hwidwduwyl' Junpluyhl QuqdwlhbnwnipiniGlGbnh gnian pwhnypp 2010 pywlwlh wnwohl
Grwduwlynid waqdty t 1.2 dipn npwd:

COnhwlnp ywpunwynpnipjntGbbpp wybjwgt) 66 12.1%-ny (6.0 dipn npwdny) L nnwptytbpoh npnt-
pjwilp Juqub] 55.6 dipn npwd: PwOytph L wyp $hlwbuwlywb yugdwytpwnep)nGabph GYwwndwdp wwnp-
wnwynpnepjntbbtipp wybjwgt) 66 3.0 4 pn npwdnd, $hghyuywld L hpwywpwlwywb whtdwbg GHwndwip
wwpnwuwynpnepjntGbtipp” 3.0 4 pn npwiny L 1.8 g pn npwiny, 33 jwrwywpnipjwlb GHundwdp ywpunw-

JnpnipyntGGGpp * 1.1 8 pn npwidny:

17 welunpuyhl pwllibnh L Juwpluyhl Gwqowlbnwnipini GaGph wpunwphl wwpunpp
31.03.2010 npnpywdp

Ununwphl wpfuwnhp Ghwndwdp 33 webunpuyhl pwllbnh nt Junluyhl QuqdwlhbnwnipiniGaGnh Junluyhl
wwmnunpnpnGGERp" 2010 pywlwlh wewshl brwdwwlp JepoplG Guwqoty &G 450.3 0j0 nnjwp® Gufunpn
Gowduwlh Jbnoh 462.1 UG nnjwnph hnfuwnpbl: 2010 pywlhwGh wrwohl Gowiduwlh nlpwgpntd webunpuyhl
pwalbnl nt Junpluyhl hwqiwlbnwnipyntGGEpn wpnunwphl wpfuwnhhg Ghngnwby GG 91.9 diG nnjwn Jun-
Luyhl dhonglbn, Gufulhlnid dbnp pbnywd Junlbnh nhdwg Guwnwnpty 66 86.9 UG nnjwn hhdlwlwl gnedwnph
duwnnt Lf[i[iﬁz.'

2010 pdwlwGh wrwohl Grwdiuwlhh JGnohl welunnuyhl pwllbnh L Junpluyhl GuqowlbnwnipiniGabnh
hhdGwlwl Junlunne Gnhyplbnl 66 Gl Mniuwuwnwlnp, npp wbuwlwnwn Gphop wdpnneh dbo Luwaqdby ¢
13.5 % (Gufunnn Gnwdwwlhnid 17.4 %), Linipubidpningn 11.8 % (Gwfunpn Grwduwhnid”™ 6.5%), dnwlupwl
11.8 % (Gufunpn Grwdwwlhnid” 11.5 %), Gpdwlhwl 9.9 % (Gwfunpn Gowdwwlynid” 9.7 %), Lunndhwl 7.1 %
(Guifunpn Epwiwwlnid” 6.8 %): dwplbph dmn 22 %-p ity t Showquypl uquwlbpunipniGatpp Ynnohg’:

Pwllbnn L Jupluyhl QuqowlbnwnipiniGabnn wnunwphl wyfuwnhhg Ghpngnwyyws Junlbinn hhdGwlw-
Gnid inbinwpuwpfuly GG inlGinbunipjwl hinlywy hwnywdbbnnid” 156 i nnjwpn phbwluwlwl, 84 diG nnjwpn
wpyntGuwpbnnipywl, 72 416 nnjwpp webuiph L 46 010 nnjwpp vwwennwlwl b hhhnpbpuyhl Junlbnh:

2010 pywlwlh wrwohl Gnwduwlh (bnohl Genonwddwo Junlbnh dhohl brndwd wnnhnuwnnpnypn Guw-
Junnn wnwnyw Jbnoh hwibdunn sh thninfudty L Guqoly F 5.7 %. Unuwphl dJunpliinh dnn 66.9 %-p (nnwgnn
(LIBOR, EURIBOR, 4P M) innynuwnnnypny k: dwnlbinh dhohl dwilbiinwylnipiniln dnwn 4.8 wtnwinh £: Guipow-
dwilyliin Junlbnh wnGuwlwnwn phen Gywaty L Guwqdly Gapgnwdwo Junlybnh 3.4 %-n° Gufunpn Grwdujwlh
ybnoh 7.4 %-h thnfuwunbl:

17 welinpuyhl pwllbnh wpumwphl dwulwynp wwpupp 2003 — 2010 pp.
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|:| Upuinwphl wwpinp (4G UUL nnjwn) = Uhohl Yrnywo ninlynuwnnnyp (%, wo uwlinnuly)

" Ubpwniws s6G ShowqouyhlG pplwluwlwl GuquwlbmynipniGaph L wy guplunniGEpp Unndhg uwppbn Spugnbph snow-
GuilyGbnpned 33 Gunwdwnnipywl dhongny uunwgywd Junlbnp.

z Lwfunpn dwiwbwlhwhwndwdmd b hwpdbinne dwdwlwlwpnowlh plpwgpnid qnin Gapgpuwiywd dhonglbnh qnidwpn
wnwippbnyned | hwpdbnne dwiwbuwlwpnpwlh Gnoh thwunwgh gnigulpphg, pwlh np Gangnwywd dhonglbinl wpnunwhuwyngwds
GO tnwnppbn wndnyplbinny, plsh hbunlwlpny npwlp nnjwpwihl hwdwndbph JGpwob pu wwnpntGwlned 64 thnfuwundtph hwpyhl
Ybpwalwhunntdlbpp:

3 Luwfunpn hpwgupuilini 5G6nnLs dhowqouipl YwquwlbpunypniG06ppg unwgywd Juplbpn Gepwnty 66 Gul npny ns dhowq-
quuhl phtwluwlwl uqdwlbnwnipiniGG6phg uinwgdwd dhongltnn, npnlp hwpdbnne Gowduwlndd Yepwnwouwlwpqyly 6G:




Jdwplwjhl yugdwytpwnep)nLGGbph wwpwnwynpnepyntGGbph Yuginwd 31.03.2010p. npnipjwidp pwl-
Ytph GYwwniwdp ywpunwynpnipyntbltbpp Yuagobp 66 21.8 3 pn npwd, wyp $hlwluwyub Yugdwybpwne-
pJnLGOGph Gwwndwdp wwpwmwynpnepynibGGtipp' 13.1 3 pn npwd, $hghyuwywb L hpwywpwlwywb wbdwhg
GUwwdwdp wwpwnwdnpnep)nibbbpp™ 13.3 dipn npwd, 33 jwrwdwpnipjwb GUuwwndwdp wywpuwynpne-
pjntGbGpp” 5.1 4ipn, wyp wwpwnwynpnepyntGGbpp™ 2.3 i pn npwid:

UMUINIUSrUULL 31.03.2010 p. npnipjwip Swjwuwnwbh %wﬁnwgﬂbanprO tmwpwoépnLl
OLYEPNHE3NILLEN gnnéti 60 12 wywhnjwapwlwb pGytpnepynlGatin®:

Swybwnnt Gnwdujwynid wwywhnjwagpwluwb pGytnpnepyntGGeph wynhyltpp
Gwaqgbi| GG 1.0%-nyd 31.03.2010 p. npnipjwidp Jwqibiny 16.8 dipn npwd, ywpunwynpnipyntbGGpp Guqbi
Gl 2.1%-nd Ywqubiny 4.6 dipn npwy, huy pGnhwlnip uwhwnwip Gjugt) £ 0.6%-ny Ywquakiny 12.2 dipn
npwu:

UwwhnJwgpwywb pGytipnipjniGGbph wynhybeph Yuwenigdwépnid hwdbtdwwnwpwn 66 inbGuwlw-
pwn Yohn GO Jugob] pwOytpnud wywOnlbpp (64.7%), ninnwyh wwwhnjwagpnipjwl qény wwwhnyw-
nhpbttphg unwgytbhp gntdwnbtpp (9.7%) L pwGyuwyhG hwahyGtpp (6.9%):

Uwwhnwgpwywb pOyGpnipyntGGtph ywpwnwynpnepynilGGtph Juenigywépnid  hwibdwwnwpwp
066 nbuwywpwn Y2hr G0 Ywaqib] sywunwlwséd wwywhnjuapuydwnbbnh wwhniuwnp (48.2%) L Jbpw-
wwwhnqwagnpnnGtiphb thnfuwGgybihp wwywhnjwagpwyswnltinp (19.6%):

Cuwn wywhnwagpwywb paytpnipyntGbbph Jpwhuynnwywb hwadtnynipyntbbbph” 2010 pqwywbh
wnwohb Grwdujwyned pwhnypp (hwpyntdhg hGunn) Yuqgob) £ 362.6 G0 npwd: Gwhnypny GG wfuwwnby 9,
huy JGwuny 2 pGybpnigjncl: Cwhnypny wpfuwwnmwd pOytpnipyntGGbph 2whnypp Ywqub) £ 732.9 g(0
nnpwu;

DUV hwiwdwl™ wwwhnywaonwlhwl nGhybnnipiniGGbnh qnun pwhnypp 2010 pywlwlh wnwohl
Gruwdujwlhnid huwqdly F 712 dilG npwd:

2010 pywlywlh wnwohl Grwiujwyntd hwpdbgndby £ 1.9 dipn npwd wwywhndwagpwyddwn, hul
JGpwwuwwhnjwagpnnhb thnfuwbgyty £ 569.1 610 npwd juwd wywhnjwagpwysdwnbtiph 30.0%-p:

Uywhnwagpwywb hwwnnignidlGbph dGénipyntlp Yuqub) £ 354.6 010 npwd, huy wwywhnjwgpwywh
hwuwnnignidGtph génd JGpwwwwhnwqnpnnbtiphg uinwgdt £t 114.4 316 npwd Ywd wwwhnjwqpulw
hwwnnigniilbiph 32.2%-p:

31.03.2010 p. npnipjwip wwwhnjwgpwywb pOytpnipyntGGGpG nilbgh] 48.6 hwqup qnpénn
wwwhnjwagpnipjwl wwjdwbwaghp, npnlGg qény wwwhnjwagpwlwb gnudwnbbph dténipynilp Yuqub k
3.34 wnn0 npwd: Uwywhnwqpwywb gnudwplbphg ybpwwwwhnwgpnnlbpht thnfuwlgywé rhuybpp
JGpwwuwwhnjwgpwlwb gnudwnltph dGénipintlp Yuqib £ 2.9 npt npwd juwd wywhnjwagpwywb gni-
Uwnlbiph 86.8%-p:

2010 pqwlwbh dwpwnh 31-h npnipjwdp 33 wpdtipnptipnh 2ntyuynid gnpéti

upd'fﬁgﬁg&'\‘sﬂ'#ush kG GEpnpnLOwhG SwnwynipynGatn dwnnignn, 22 pwll L 8 GhpnpntdwhG

paytpnep)nil, pGn npnud” pninp nep pGyGpnepyncGGtpp Yupnn 66 hpbag Yuwd

hwowfunpnh wlnlbhg L hptlg Ywd hwdwhunpnh hwyhl wpdtpnptipny qnpéwpplbp hpwywbwgGb:

Lbpnpnidwjhl nip pOytpnepyntGGepp Yupnn G0 Gwb hwdwhunpnbtphg wpdbpnptipny qnpéwnpplbph Yuw-

nwniwl hwGdGwpwpwywbbbp pGnnuGbp LW hwnnpnt, hhGgp™ wpdtpnetinny GGpnpnudGtph hbin juwwé

funphpnwwnynepjntd tnpwdwnptp, ybgp™ hpwywbwglb] wpdtpnptiph wntinwpwfudwb gnpéniGtneg)nit L

tintipp™ wpdtipnptinh thwptiph Yurwywpned:

31.03.2010p. npnipjwip GGpnpnidwhl pGyGpnepyniGatph pGnhwnp wynhybtpp Ywqat) GG 13.9

dipn npwd” Gwhunpn Grwdujwyh hwibdwwn GJwugbing 10.8%-ny: LEpnpnudwihG pGyGpnepynLGGtinh pln-
hwbnip Juwwhwwip Grwdujwyh pGpwgpnid Guwqgb £ 0.5%-ny’ Ywagubiny 2.9 dipn npwd:

2 Ubplpuywguwd 66 11 wupwhnywopuiliw pllhEpnpniGGEph gniguwpybnp, pwah np LnlnnG-6pluul pGlhbpnipnlp 2010 pywluwlh
wrwohl Gowduwlh hwiwwunwufuwl hwpdbngnipiniGG6pp Juywouwnwlh Jwlipnwwbomnpjwl ehnpnbwlwl pwll sh Goplhuw-
Juignty:
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33 wnpdtipnptiph 2nitjuynd  GepnpnudwihG  gnpénibbnepywl  2powlwybbpnd hpwywlwgywd
wpdtpnetiph wrpnijwdwnph gnpéwnlnipyntGlGbph dwywip Gwfunpn Grwdujwyh hwibdwwn Gwuab) b
22.5%-nJ" Ywqudtiny 50.4 dipn npwd, Ynpwnpwnhy wywpinwnndubpnd hpwlywbwgdwé gqnpéwnlnipnil-
Gepph Swywip Gwqby £ 73.5%-ny L Ywqdbp 1.6 dipn npwd, pwdGbunndutipnd wnp nu Jwdwnph gnpéwn-
GnipjntGOGph Swdwip GJwqby £ 33.5%-nd" Ywqgubind 1.8 dipn npwd, wbunwlywld wwpunwwnndubipng
wnpnijwdwnph gnpdwnOnipjnibbtiph 6wdwip Gwagb| b 16.3%-ny" Ywqubing 47.0 dipn npwd: 2010p.
wnwohb Grwiujwyh wpmynibpbtpnd 33 wpdtpnpbinh 2ntywyh 2ppwlwnnipjwb 86 qbpwypnet) G0 wewnw-
Ywl wywpwmwwnndutipny gnpéwnlnipjncGbtipp, nnnGg inbGuwywpuwn Y2hrd pGnhwGnep 2ppwlwnnipjwlb Gt
Jwqub| £ 93.2%: Unpwynpwunhy ywpwnwwnniubpny L pwdGbnndubpny hpwywlwgywd gnpdwnlnip)nil-
GGph wnGuwlwpwp Y2hnGGna pGnhwGnep 2powlbwnnepjwb 669 hwdwwwwnwufuwbwpwn Ywqib] 66 3.2% L
3.6%:

LannpniduyhlG pGlyGnnupynt GaGnh Ynndhg 2010 p. hnwlwlwgywds wndtpnplinh wendwdwnph
qnpdwrlnpnt0GGph dwdwy GGpp

dipn 37 npwd
18 /
15
9 -
6 4
3 4
O i % %

3ncGdwp Obtwnpdup Uwpwn

W ~uctiugpl wndtpnpbn Nbwnwlwl 1 75 whwnuwlpwo = Llnwdbln

MGunwywl ywpunwwnndubph wenijwdwneph gnpéwnlnipjntGObph dbe qbpwlynb] GO0 whwnwywh
uhohl dwuiytinw)bnipjwb wywpuwwnndubpny hpwlwlwgywdé gnpdwnbnipnibGbtipp (70%, Gwfunpn Gnwd-
uwynd® 77%): Mewnmwlwb Jupswdwdiybn L Gpluwpwdwilybnm wwpunwwnndubpng gqnpdwnbnipyniGbtiph
nbuwlwpuwp Y2hrbtpp Ywqit) 66 pGnhwbnep 2ppwbwnnipjwt hwiwwwwnwufuwbwpwn 20%-p L 10%-p
(Gwfunpn Grwdujwynd hwdwwwwnwufuwlwpwnp 20%-p L 3%-p):

Gnwiujwyh pGpwgpnild GEpnpndwhb SwnwjnipyntGbbp dwwnnignn wGdwlg Ynnihg Ywpquynnpynn
ontjwynid ppwywlwgywd wpdtpnebiph wepnijwdwnph gnpdwnbnepyniGGtpp Ywgob) GG GepnpnudwjhG
gnponcGtinipjwl 2powbwybtpnid hpwywlwgywd wnpnijwdwnph gnpdwnlnipjniGlGtph pnhwbnip dw-
Jwih 16.7%-p:

LUwpqwynpynn 2ncyuynid hpwlywlwgywé gnpédwnbnipintGGbph Swywp Gwiunpn Grwdujwyh hwab-
Uwuwn Owaqb £ 36%-ny L Ywquob 4.2 dipn npwd, pln npnud’ 2powlwnnipjwb 58%-p Ywaquib G0 nbwn qnp-
Swnlnipyncbbbpp, 7.2%-p° Ynpwnpwwnhy wwpunwwnndubph b 24.7%-p° wbGwnwlwb wwpunwwnndubph
wnpntjwdwnph gnpownbnipyniGGtpp:

LtpnpnudwghG gnpéwnbnepiniGltiph 2powbwybbpnid ywpquynpywé niywihg nnipu hpwwGwg-
Jwé qnpéwnlnipintGGbph 89%-p Ywqub) GG GGpnpnidwihG SwnwynipniGGbp dwwnnignn wnbinpwjhG
pwOytph Ynnihg hpwywbwgywéd gnpdwnlnipinilGbtpp, 11%-p° GGpnpnidwihb pGyGpnep)nlGGEph Ynnohg
hpwywlwgywdé gnpdwnbnipynLbGltipp:

LtpnpndwjhG gnpénilbinepywb 2powbwybbpnid hpwlywlwgywdé nbwn gnpéwnbnipynitblGbph dw-
Jwip (GEpwrjwp Ywpqwynpynn 2ncyugnid hpwwlwgywd ntiyn gnpdwnlnipniGlbpp) Gwiunpn Gnwo-
ujwyh hwitdwwn wybiwgb] £ 16%-nd L Juwqdb], 539 dipn npwd, nphg 219.5 dpn npwip Ywqgibp GG
Gpywpwdéqwé gnpéwppltipp:

31.03.2010p. npnipjwip hwjwunwnpdwgpwihb Yuwrwywnpdwb ytpgywdéd dhengltiph dwdwip Yuqub)
£ 2.0 oipn npwd” Gwbunpn Grwdujwyh hwdtiwwn wybwbwny 4%-ny:

31.03.2010p. npnipjwidp Iwjwunnwbh Yahnpnbwlwb nbwynghnwphwynid wijwlwlwb wpdtipnpb-
nh uGthwywbwuwnbptph rGGuwnp Jupnn pnnupynnGGph phdp Ywaqgib) £ 1552 pGuGpnipniG, huly IUT-nLd
nttuwnp qupnn pnnupynnGbph wpdtpnebph ubthwywlwwnbpbph phyp Ywaqib) £ 124092 dwpn:
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31.03.2010p. npnipjwip Ywpqwynpynn 2nijuynd wnlunphl pniyjwwnpdwdé GG Gnbp 17 pnnwp-

YnnGGph wpdtipnpbip: @nnwnpynnltphg 4-p pwy GG: CGn npnd, 11-p pnnwipyt GO0 pwdGGunndubp (30.1
darpn npwd pGnhwnep Swdwinyd), huy 7-p° wwpunwwnndubip (3.7 dpn npwd plnhwGnep dwdwiny): «Upw-
pww pwGy» PPL-G pnnwnyt) £ hGswbu pwdlwyihb, wjbwbu k| wwpwpwiht wpdtpnptip: @nnupywéd
wwpwnpwjhlt wndbpnptiph 13%-p pwdhG £ pGuLkp nbwbunipjwb $hlwlbuwlywld hwindwoéntd gnpénclbine-
pjnLh Swywnn paybpnig)nLGGtipha:

dplutluuuL 3UUULUNPGh

2010 pywlwlh wnwehl Grnwiujwyh pGpwgpnid 33 YGGunpnGwlwb pwhyh

LUMGUUNPUUL USSP Ynndhg thnthnfuncpyniGbtip G0 ywwnwnyb) 6h 2wpp hpwywywb wynbpned:

ONONUNHRZNFLLED PwllwihG 2niywih Ywpquygnpdwl nwwnnd thnithnfuncpyniblbp G0 Ju-

nwnpyti] «PwOytiph gnpénilbnipjwlb Ywpqwynpnidp, pwGYwihG gnpént-

GGnipjw b hpdOwlwb nGunbuwlwb Gnpdwwnhybbpp» YubnGwlwng 2-nid, dwulbwynpuwbu’

UwhdwGyby t, np pwGytph Yynndhg wpunwndnypny Gapgpuwydywsd dhonglbtiph nhdwg WEGunpnGwywG
pwGyntd hpwywlwgynn wwnwwnhp wwhniunwynpnwdp, npp Juqdned b Gepgpuwydywé dhonglbph
wnOJwqlb 12 winynup, wjunthtitn 3%-ny whwnp £ hpwlwbwgyh 33 npwind, huy 9%-ny" hwiwww-
nwufuwlb wpunwndniypny:

33 nwpwépntd gnpénn werbinpwihb pwGybpp 2wpniGwybne GG hwdwnytp wpunwndnyph nGophG-
dwh Gnpdwwnhy, npp dhGsl unyb pquywbh ognuwinnuh 1-p° pninp wpunwpdniplbph Gpywp nhpptph
hwlpwagniiwph L pwGyh plnhwlnip Ywwhwwih dhole wewybjwagnylt hwpwpbpwygnepnlab £
(10%), huy 2010 pywlwlh ognuwinnuh 1-hg |hGGNL £ pwbGyh wpnwpdnipwihl hwdwfuwrb nhpph L
pGnhwlnip Ywwhwwih dhol wewybiwagneyd hwpwptpwygnipinitlp (10%): UhGsk 2010 pywlwlh
hnithup 31-p pwOybpp, pun wnwbGdhG wpunwndnyplbiph, hwqwpybine G0 jncpwpwbgnip wpun-
wpdniyph Gpywp nhpph L pwGyh pGnhwbnip ywwhwwih dhob wnwybiwagniyt hwpwpbpwygnepjnilp
(7%), huy 2010 pywlwlbh ognuwnnuh 1-hg" Jnipwpwlsinip wpwwndniph pwg nhpph L pwGyh pln-
hwlnip ywwhwwih dhol wrwyGiwagne)t hwpwptpwygnipintlp (7%):

UwhiwGwthwydby £ pwlyh spwpiujwéd whniyph nbuwlwpwp Yzhep pGnhwlnip Juwhwmwih
hwodwpynid: PwGyh spwfujwé pwhnypp pwGyh plnhwlnep Yuwhwwih hwdwpynid wbimp
GGpwrdh pwGyh YubnGwnpwiwb Yuwhwnwh wrwdbiwagneylGp 150 wmnynuh swihny:

Uwhdwdt] t, np pwOyh hpdGwywl Ywwhwmwihg wbwp b GJwqgbgytl Gwb ng phGwbuwlwb
wnrbnpwiht JwgdwytGpwnipyntGabph JuwhwwGbpnd yuwnwpwdéd GGpnpnudGtpp, Gpb npwlp
gtipwquwbgnid G0 uwhiwbGywé uwhdwbwswihtpp:

Uwhiwayby t, np L3 Gnpdwwnhdp sh hwadwpyybint bwpwdwpnipjwb Gwwndwdp:

LUwwhwwih hwiwnpdbpnipjwl Gnpdwwnhdh hwdwpyned wpunwndnipwht wynmhyObph  hwdwp
uwhiwOyb 60 wydbh fuhunn rhuyh Yohnbtn, pwlb Gowlbwnhw npwiwiht wynhybbph hwdwnp (Qwu-
Gwynpwwtiu’ npwiwiht Jupytph hwdwnp uwhdwbjwé 50, 75 L 100% nhuyh YohrGbpp wpunwpdne-
pwjhbG Jwpytph hwiwp uwhiwGyb] 66 hwiwwwwnwufuwbwpwp 75, 110 L 150%):

uyayuwiyned £, np Juwwwpdwé thnthnfuncpyniGGbiph wpnynibpned inbnp YnGGow pwGywihb gnpént-

GGnipjwb Ywpquynpiwl nwywnh hwiwwwnwufuwbbgnd pwbywihl hwdwlwpgh rhulywjlnipjwl dw-
Yupnwyh:
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Updtipnpbph 2ntjwjh Ywpqwdnpdwb nuawnned GnyybGutiu thnthnfunipynGGbn G0 uwnwnyb.

33 UP funphpnh 2010 p. hntGwph 19-h phy 2-L npndwdp hwuwnwwnyb) £ «Updbpnpbpp hwGaGkn.
wnwownyh hwjnnwpwpwapph Yuqdp, wnwowpyh L npw wwydwaGtph thnthnfunigniGGtph hpwww-
pwydwh Ywpgp, wnwywpyh 2niuywywb qbh hwodwpydwb Yuwpgp, wnpdbpnptinp hwadbbine wywp-
tnnwnhp wewownyh hpwywbwgdwh upgop wndtpnptinh Ywpqudnpynn zniywjnid welinph pnyji-
nynipjwl nwnwnpbgiwb nbwpnid, wpdtpnptipp hwGdbbine wpwewnyb plnniGbint Ywd dbpdbpn.



dwuhl gwOywgwdé hpwwwpwlwihl wrwowpynipjwl Ywd funphpnh Yuwmwnpdwb Yuwpgp» Jubnlw-
Ywng 4/10-p, npny Yuwhdwbyth wpdtpnptpp hwGédGGint wnwownpyp Ywpgwynpnn wyiGwhuph Yuw-
GnGGEN, npnGp (wywagniylu Yuwnwwlbd nyjw; wpdtpnptiph ubthwlywlwwnbpbph awhbpp L hGw-
pwdnphbu hwdwhnGs Y GGG GYpndhnipjwb swthwbhG6nhG:

33 UP Owfuwquhh 2010p. thGinpdwph 24-ha phy 1/139U npndwdp hwuwnwnyb b «LEpnpNLdwhG
pGuGpnLpynLGOGpNLY uinnignudlGbiph hpwwlwgiwby» dtrGwpyp, npp hGupwynpnegynild Ypbdtnh
wwwhnytint GapnpnudwghG pOytpnegyncGbbpned wdpnnowwl L hwdwynndwbh uwnnignidGbph,
ytGpwhuynnGtph Ynndhg GEpnpnudwihG pGuGpnepynLGGEpnd Yuwwnwpywé unnignudbtiph pbpwgpntd
wlhpwdtiznn  0wquwanylb gnpéplpwglbph  hpwywlwgnidp, wnwppbp JbGpwhuynnlbph Ynndhg
unnignidlbph hpwlywlwgdiwl, unniqiwl wprynibplbph withnthdwl, unniqiwlb wpnynibplbph
thwuwmwpnpwynpiwl dhwulwlwb dnuinbkgnidGbph Yhpwenop: Pwgh wyn, dGrGwpyh Guuwunwyl t
duwynpt GapnpnudwghG pGytpnepynllnid unneqiw b wpnynilGplbph qGwhwwnidwl wpnynibGwybin
hwiwlwnqg puwn unniqiwl wrwGdht pwdhGGbph, hGsp hGuwpwynpnipnitl Yuw dGY wnyniuwyned
OGpwnywé qlwhwwnmwlwbbtph dhongny wdpnnowlwl wwwnybpwgnid Ywqdb), pt GGpnpnudwhh
pGuGpnpjwb np plwgqwywnlbpb GG wnwydb| rhuywjhG, np ninpunGtpnud fuGnhpGGp ne pbipnepyncb-
GGp Ywl L, pun wyny, Gwuwwnbub] rhuytph Ywbfuwpqbdwbp, fulnhpbtph L pGpnipyntGGtph yb-
pwglwlp Gywwnwlwninnywdé Jtpwhuynnuywb shongwreniilbp:

33 UP funphpnh 2010p. dwpwnh 30-h phy 55-U npn2dwdp thnthnfunipyniGGGp L (pwgnudbbp G0 Yw-

nwpyb] «LEpnpnudwihG Swnwynip)ntGbGtp dwwnnignn wGdwbg” UEGupnOwlywh pwbly GEpYwywgynn

hwpytwnynipyniGhtipp, npwig GEipjuwywgdwb Ywpap, dup L dwiybinbbpp» YwhbnGwlwpg 4/03-nLu:

UoJwé thnthnfuncpyniGbtipp L (pwgniibtipp hhdOwywbned Yuwywé Go.

o OGpnpnudwphG pGytpnipyntGGEph hwiwnp Ywwhwwih hwdwnpdtpnipjwb Gnp Gnpdwwnpyh uwh-
dwOowd hbw, hGsnd wwjdwlwynpjwd Jubnbwywpgp hwiwnpybp £ juwhwnwih hwiwpdbpnt-
pjwl Gnpdwuinhyh yGpwptpjwi Gnp hwdGindwywl wnyniuwybbpny:

e |OSCO-h uygpnilplbphl hGwpwynphlu hwiwwwwnwufuwbbine htwn, nph wpnyntlpned uwh-
dwOdbp £ npnyp, hwdwdw)b nph GepnpnudwihG pGyGpnepyntGGEpp Yunbinbtywglba UP-hG hptGg
Gnpdwunhdwihb pGnhwGnp Yuwwhwnwih' npnwyh swihhg Guqiwb yGpwpbpyw:
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Jdawpwhuw2dwnyuyht hwawlwngh qupnqugniraabp

Jdawnpwhw2wnpyuwjht hwpwptpnipyjntGGGph qupquignian
2010 p. wnwohl GrnwilujwynrLd

2010 p. wnwohl Gnwdujwynid 33 tnwpwépnd pwlluwiht hwdwywnpgny hpwywlwgywd wbywi-
fuhy ydwpnudGbph Swdwip Yuqub) £ 2956 dipn npwd (pwbwyp' 1642319), pln npnd” 33 YEGupnGwyw
pwOyh Jyawpwihl hwiwywpgbipny hpwywlwgywéd ydwnpnidlbph swywip Yuqit £ 2100 dpn npwd, huy
pwlwyp 675826: 2010 p. wnwohl Grnwdujwyned 33 YGGnpnbwlwb pwbyh hwiwlwpgbipny hpwlwlwg-
Jwé wiywhbhupy awnpnuilGtiph swywip Gwfunpn tnwpyw wrwohb Grwduvjwyh hwitdwwn Gugb) £ 12%-ny
(283 dipn npwiny), huy pwlwyp wybiwgt| £t 20%-ny (112982-ny): 33 YGGupnGwywb pwbyh Jdwpwhh
hwiwywpagbipnd phpwywlwgywéd thnfuwbgnibbph dwywip 2009 p. snppnpn Grwdujwyh hwidbdwun
Gwaqbi| £ 22%-ny (596 0 pn npwadny), huy pwlwyp Gwqb £ 156826-ny (19 %-ny):

33 YEGupnOwywb pwbyh Jswpwihb hwdwywnpqbpnyg hpwwlwgywd npudwlwh thnfuwbgniiltiph
uhohlb opwlwl dwywip (wnwlg pnpuwywlywb gnpéwnlnipyntGltinh) Yuaqub) b dnwn 33 dipn npwy, huy
pwlwyp 10560: Pnpuwjwlwl qgnpéwnlnipyniGObph hpwywlwgiwb hbn Juwldwdé dhohl opwlw
thnfuwbgniiGtiph swywip Ywqdb) £ 148 dpn npwd (wybwgt) £ 52%-n4):

2010 p. wnwohl Grwiujwyh pGpwgpnid 33 YGGunpnGwlywb pwlyh shongnd hpwlywlwgywsé Jaw-
pnudlGbpnud (wnwlg pnpuwywlywb gnpéwnbnep)niGGtn hpwhwOwgbbint hGn Yuwywd thnfuwbgniibbinh)
wyblwgt| b Quwbdwwbwmwpwlh Gwfuwdbnlwd, hbswtu Gwl ytpohGhu ninnywé thnfuwGgniibtiph nbuw-
Ywpwp Yzhrp, npnbp Ywqub) G0 pGnhwlnip yawpnudGeph swjwih 44%-p, pwlwyh 52%-p: 33 YGhun-
pnOwlwl pwGyh dhongnd Qubdwwbnmwpwb ninnwdé, hGswbu OGwl Ybpohthu Gwjuwébnwd thnfuwd-
gnuiGtph plnbhwOnep dwywp Gwpunpn twpyw Gnyb Grwduywyh hwibdwwn wybjwgb) £ 40%-ny (253 dpn
npwiny), huy pwbwyp 67170-ny (24%-ny): 2009 p. snppnpn Grwdujwyh hwibiwwn wyu ydwpnedGbph 6w-
uwip Gwaqb £ 26%-ny (307 djpn npwdny):

17 4P bhongny hpnwlwlwgywd ownntobbnh pwlwlp L owywin
(wrwlg pnpuwywlwl hnfuwlgnLdbtnh)

uyb 37 nnwd hwin
6000000 900000
« "~ 4800000
5000000 . .
R N =T * 4+ 700000
4000000 — ‘ el el 600000
b TN 1 500000
3000000 P — N
L - - | \- 400000
2000000 +—s—=—=f— ] — 300000
+ 200000
1000000 1 100000
0 0
I6n.07 HGn. WMbte. IV Ge. 16R.08 lbn.  llte. Vb, 16n.09 Hbn.  llbe. Vb, e 10
Owijuy === Pwlwl (w wnwlgp)

2010 p. wnwohl Grnwiujwynid 33 wnwpwépnid Yydwpwihl pwpnbpng hpwywbwgybp t 106 dipn
npwih 2301660 qnpéwnlnipynib: Ujn pynid’ pwnwntipnd wGywbfupy yowpnidGbph Swdwip Ywqdb) £ dnin
7.6 0 pn npwd: LJwé waywbfuhy gnpéwnbnepyncGltinh Swywinid hGunbpGbwn dhpwdwjpnd hpwywbwg-
Jwé gnpdwnlnip)ntGGtph éwdwip Ywqob] £ 1.7 dipn npwd (wyn pyncd” EGYnpnGwyhb wnbnniep® 0.5 dipn

npwy, pwpwunhg pwpwn thnfuwbgndGbp’ 1.2 dpn npwd): Grwdujwyh ybpeh npnepjwdp 2powlwnnipjwb G69
gwnlynn pwpwbph pnhwGnp pwlwyp Yuqgib £ 612419, npp 2009 p. snppnpn Gnwdujwyh Ybpoh hwdb-
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dwunnipjwidp wybjwgbp £ 5.7%-ny (32988 pwpwuny): Iwpybwnnt Gnwidujwyh pGpwgpnid pwputpny hpw-
Ywlwgywéd wilwhbfuhy yownpnidGbph swywip Ywaiby b pwpunwihl gnpéwnbnipynitGGGph dnwn 7%-p: Con-
hwlnip wndwdp, pwpwnbpny wOywGfuhy gnpéwnbnipyncGbtph swywip Gwfunpn nwpdw Gnylb dwdw-
Gwlywhwwnywéh hwibkiwwm wybkjwgt) £ 16.5%-ny (1.1 0 pn npwiny):

2010 p. wnwohl Grnwdujwynid wnlunpwjht pwGytph L npwiwlwb thnfuwbgnid hpwywbwglnn
JuwgowybpwnipyntGGbph dhongnd $hghlwlywl wGdwlg ninnywéd npwiwywb unwgndbbpp Gufunpn
nwpyw wrwehl Grwdujwyh hwikdwn wybiwgtk) GG 18%-nY' L Ywuqok] 102 dpn ppwd, huly wpnwuwh-
dwl YuwwwpJwé thnfuwbgnidlbiph éwdwip wybiwgb) t 22%-nd L Ywqdb] 53 dipn npwd: UpnyniGpnud
$Shahywywl whdwlg ninnywé npwdwlwb dhenglbph gnun Gephnupp Ywagob) £ 49 dpn npwd (Gufunpn
nwpyw wrwehl nwdujwyh hwibdwwm wybjwgt| £ 6 dipn npwdny):

Jdswpwjhlb gnpshpltph wpngtuhlq, pihphGq L dhwdwdwlwy npwiwlwh (thnnwihb) thnfuwbgnid-
GGp hpwywbwglnn YuqgiwytpwnipntGGtph dhongnd, hGswbu Gwb wrbinpwihb pwGytph hGn hwdwgnp-
owygtint wpnynipnid dwnnigwé Swnwjnip)ntGlbph nhdwg hwywpwagpywdé dhongltinp Ywquib| Ga 5.2
dLnn npw:

2010 p. wnwohl Gnwiuywynid 33 4GGwnpnbwywb pwbyh Jdwpwihb hwiw-
tLEuSrNuLU3hL

JEUPNFULENP 3UULULUNG Ywpqabipny Ywwwpwé Jawpnudlbph qbipwlyzhe dwup phpwywbwgyb)
ElGYwnpnbwihG JydwpnuiGbph hwdwlwpgh dhongny: Iwdwlywnpgh dwulw-
Uhglbph EGYwnpNGwihG JowpnudGtbpp (wpwlg pnpuwjwlwb gnpéwnbnepyniGbtn hpwywlwgGbint hGwn
Yuwwdwé thnfuwbgnuibtinh) dhohl hwadny Ywqib) GG pGnhwGnip JowpnidGbph Swdwih 60%-p, pwbwyh
94.8%-p: EGYunpnOwihG JowpniiGbph dwywip Gwiunpn wwpdw Gnyl dwiwlwlwhwundwéh hwdk-
Gwunnipjwdp wybiwgb) £ 28%-nd (275 dipn npwdnd), huy pwlwyp wybiwgb) £ 21%-nd (110705-ny):
Unlunpwihb pwGytph Ynndhg EGYunpnGwihl JdwpnuiGbph hwdwywpgny (wpwbg pnpuwjwlwb gnpéwn-
GnipyncGObp ppwlwbwgbbpne htin juwywé thnfuwbgniibtiph) yuwnwnpjwé Jawpnuibpp Yuqab) GG pwa-
Ytph JdwpnuiGtph dwdwih dnuin 77%-p (2009 p. wnwohb tinwdujwyh hwibdwun wybjwgb| G0 33%-ny),
huy pwbwyh' dnwn 99.6%-n:

ElGYwnpnbwihG JowpnudGbph hwdwywpgny hpwywlwgwé npuwiwlwb thnfuwbGgnedGbph dhehl
opwlwl pwlwyp 2009 p. wnwohl Lnwiujwyh hwibdwwn wybiwgb) t 1730-nd Jwquking 10015, huy
Swywp wybiwgb] £ 4 dipn npwond’ Ywqgobking 19 dipn npwd: Pnpuwjwlwl gnpdwnbneg)niGltph hpw-
Ywlwglwb Gywwnwyny hwpybnne dwdwlwlwhwwnywénid Yunmwnpywé thnfuwbgniiGtph dhohl opwlwh
Swyw|p Yuqguib| £ dnwin 148 dipn npwd (wybiwgbl £ 51 dpn npwdny):

b GlinpnGuyhG JownpnLdabnh hwowlwnpgny pnwlhwlwgywo ohohl opwliwl thnfuwlgnt 0G6an
(wnwlg pnpuwywlwl thnfuwlgnLoGbnh)

U 37 nnwd hwin
35000 20000
30000
25000 — 7 15000
20000 — ] |1 ~
- L * | 1 10000
15000 ] T |
/
10000 +———— o -
s + 5000
5000 1 -
0 0
2006 2007 2008 2009 Itn. 09 Il &n. Il Gn. IV tin. I tn. 10
(I Owijuy = Pwliwl (wp wrwigp)

" Jwpdh welGlny wpmwnpdnyph thnfuwnpdtph nwanwlnidGbpn hupgwnldwds gniguGhyGbpp UUL nnjwnpny wpunwhwyntpu (puum
Jnipwipwlsinin wdulw ybnoh npnipywdp P Unndhg vwhdwlywo hnfuwndbph) 2010 p. wpwohl  Grwdupwlh plpwgpnid phghlw-
Ywl whdwlg ninnywd npwdwlwl uimugne dGGpp Gufunpn wnwndw hwdbdwn gnlipt wwhwwlly 66 Gyl dwlhwpnwlp:
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ElGUwnpnGwihG J8wpnidlbph  hwdwlwpgnd oGy b GYnpnbwhb thnfuwGgiwb chohlG Swywip,
wnwlg pnpuwywywb gnpéwnlnipjncGbtph hpwywbwgdwl hbn Yuwwywd thnfuwGgnidGtph, Gwfunpn
nwpyw Onyb dwiwbwywhwwnywéh hwitidwwn gpbpb wwhwwGyb| £ Gnyb dwlywpnwyp ypw L Yugob £ 2
4rG npwa: ElGYywnpnGught JowpniudGbph hwdwywnpgny wrbinpwyhtG pwGytph Ynndhg pnpuwjwywb gnp-
SwnOnipyntGGEph hpwhwlwgiwb hbwn uwdwé thnfuwbgnidbbph dhohl swywip Ywqok 1.9 §pn npwd:

ElGyunpnbwihG JownpniiGbph hwidwywpgnid qpwlgywé dtpdnudlbpp Yuqub) G0 JdwpnudGbph
pwlwyh 0.08%-p, swywih 0.026%-n (498 thnfuwlgnid 2.8 dipn npwd swywiny), pln npnd” wlpwywpwn
hpwgybhnipjwl wwwdwneny dtpddwd Jdwpnudbbpp Yuqibp G0 hwdwywpgnd hpwywlwgywéd Jaw-
pnLilGph pwbwyh 0.07%-p, Swdwih 0.025%-n (458 thnfuwlgnid 2.7 dipn npwd swywiny):

b GhunpnGuyghl Jownniobbnh hwiwlwnpgny Guwnwnywds shohl opwlwl thnfuwlgnidGenn

da 37 npwd

180000
160000
140000
120000
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80000
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0 4

Itn. 07 1l tbin. llGn.  IVGn. 1Gn.08 IlGn. lGn.  IVGn. 1Gn.09 Il tn. Mtn. IVE&n. I&n.10
L] Owuy B Owwy  wnwlg pnpuwywlwl thnfuwlgnidbbnh

3UUURUNG RABUSNL 2010 p. wnwohb Gnwdujwyh pGpwgpnid pnpwihl Gnwlwyny Ywwmwpywsd
JAUPNFULLNP 3UUULUNG ydwpnudlbipp Ywqob] 66 33 4GGunpnbwywb pwbyh hwdwlywpgbipny hpw-
Ywlwgywdé Ydwnpniibbph swywih 32.81%-p, pwlwyh 5%-p (Gwfunpn nwnp-
Juw Onyyl dwiwlwywhwwndwéh hwikdwwn swywip GJwqb| £ 48%-ny, huly pwlwyp wybkjwgb| £ 1%-ny):

37 YGGunpnGuwlwld pwalp, 33 inwpwdpnid gnpdnn welinpuypl pwilibnh b Swidwwbinwpwlh Ynndhg
hnwlwlwgywo yowpmolGapp 33 YsGunpnlwlwd pwilh Yowpuyhl hwowlwnpobnny

Mbwnwywb ! !
wnpdtipnpbiph | i Pnpuwjuywl
| wdwfuwnd szt{wndgjhﬁ Lo uﬂpﬁ&}ﬁudhﬁﬁ Eqnnggjn%anjr&Lﬁghnh
! wyw ! ongny* ! n fuwylw
d#jﬁﬂi‘g:" ol hnwzl:lwﬂnwugliﬂjhﬁ ! ! thnfuwGgnLaGhin
| hiblnpnOuyhG® | Bnpwph0 | hwdwbwne | .
P Gnudwp o Pwlwy b Gnudwp s Pwlwl i Gnudwp i Pwlwl i Gnudwp s Pwlwy @ Gnudwp  Bwlwy
(00 ; : (00 ; ! (00 ; : (00 : (00
npwy) | , npwd) | : npwu) ! : npwv) ! : npwy) |
L2008 .
e i__9_§9{39_5_ __§§_QZ_§Q_ _1_3_5’33_5_”9_7 _____ 31860 59875 7 Q‘_‘_ _2§§3_~°>_Q7_§_ _ 562844 __‘_3?4_8_9_317_ 484z
inbuwlwnwn Yahep : : :
__JSwpnudbbnnud (%) | __41. 5_4 _______ 9421 55 9:” ________ 566 251, . 013} 1003 100 4o
e '_1_2_69999_'__59_4_599_ J_5_“:~"2]?9_'____3_1_§2§_' ____§§39_QQ_' _____ 9 2_‘}_' 2?9_2_9@1_' _ 627239 '..?9_2_1_8@5_' 4499
inbuwlwpwp Yhep . : : : : :
__YSwpniaGtpnd (%) _..___f'r_3_ 59 9481! 5_3_?5_4 ________ 5.041 307, 015: 100 100 4
__'_'!_b_n_______________A?_1_2_1_§§3?’_A__€3_7_9_2_‘!9_L_1f‘:1_f_’9‘_5§3 ______ 34893 154334 1 _Q‘!‘_‘_L_35_8_5_9_5_3_L__7_1_5_153_&__*_3‘_3_75_5_@9 _____ 5429
inbuwlwpwp Yzhep | ! ! l i i i | | |
__YSwpnedbtipnLd _(‘f/e)_ .. 9756 9‘}_95_'_ .38.25 _' ______ 4881 419 015 1004 100, . R
vee 1 _6_1_?9_7_9_,__??.Q@‘}?_L__9_2_7_?9_7_1___f4_1_9]? _____ 150323 8 QI_L_?§9§_Q9§_L__§§?§§_2_J__924_22_2_? _____ 5689
nbuwywpwn Yzhep : : : :
_USwpnualibpnud (%) | 60.012} 9 ‘!_8_52_____3_"'_‘_‘_1 ________ 9031 958, 0114 - 1 _QQ_______JP_Q_: _____________________
_CUnwasln 15990307 ; 2594068 L _5_2_1_‘!3_79_ 1. 140290 ; 453432 ) 3563 J_ 1658110 ; 2737921 . 32188698 | L.20459
wnbuwlwpwn Yzhep | i ; ; ; ; ;
J6wpnuilbpnd (%) @ 51.38 94.75, 44.73 ! 512 389 0.13: 100 ! 100 !
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"Cr;l:;l]l_,u_lillj_[{uh_r{ﬂ_zh_rz__1_""""T """""""""""""""""""""""""""""""""""""""""""""""""""""""""
yswpniilbpnid (%) @ 60.13 ¢ 94.84 ; 32.81 : 5.00 : 7.06 : 0.15 :

* Unwlg pnpuwywlwl gnpownlnipint GUGpH fnwlwlwgdwl hliin uwwdwd ginfuwlgnidlbnh.

33 YyGOwpnObwlywb pwGyh dhongnd pnpwihl GnwGwyny hpwywlwgwsd YsdwpnidbGbph dheohl
onwlwl pwlwyp Yuqub £ 528 thnfuwlbgnid 11 g pn npwd swywiny (2009 p. wnwehb Gnwdujwyh hwdk-
dwwn thnfuwbgnialGtiph dhohl opwywh swywip Gwqby £ 10 o pn npwdny), huy oGy pnpwyhl thnfuwbGgiw
uhohl swywip Guwqb) £ dnwn 21 010 npwdng L Yuqob) £ 20 6106 npwd: Swdwfuwrb pnpwihl ydwnpniibtph
hwiwywpgny thnfuwbgndbGtpp hhdGwywbnud yGpwptpned G0 4apgwé ntiwyn gnpéwnbnipintGGtnha:

2010 p. wnwohb Grwiujwyh pGpwgpntt wnlinpwyhl pwGytph dhole pnpwjhb Gnwlwyny hpwlw-
Gwgyb £ 4 9 pn npwd swywiny 20 thnfuwGgned:

2010 p. wnwohl Grwdujwyh ytpoh npnipjwip whwnwlwb wpdbpnpbpp

MESUYUL UNratPNE@LNP
IucdunuuL bd
3ucduryusrp

hrUyULUSUUL 3UUUYUrG

hw2qwndwb L hwqwnybbph hpwlywlwgdwlb hwiwlwpghl wlnwiwygb|
GG 33 wwpwépnid gnpénn 5 gnpéwlwy L 17 nhp pwbybp, UjwbnbBph
hwwnignudp  Gpwfuwydnpnn  hhdlwnpwdp, Swjwuwnwbh  YehnpnGwlywh

nbGwynghwnwphw(, «LUUNUL O-tU-ERU-UpdGGhw» PPL-G, dGY nsy pwly
nhitp, 33 $hGwbubbph Gwhuwpwpnpyniip (WhEnmwywb wwpunwwnmndubph pnqupynnh Yupgwyhdwyny),
Qubdwwbtunwlywl ywhwnentl, pGswbu Gwb 33 YGGunpnGwywb pwGyp (YeGunpnGwywb wwhwnenith Ywp-
qwyhswyny L YEGnpnGwlwb pwGyh ubthwlywh ywpunwnndubiph pnnupynnh Yupquyhswyny):

Swdiwlywnpgh Ynnihg whnwywb (qubdwwbnwlwb) wpdtpnptinph wnwolwjhlt nbnwpwfudwb L
Gwpiwl Guwwwyny dbwynnyt) b 454 hwOdGwpwpwywb dnn 39 dipn npwd dwywiny, hGsp 2009 p.
wnwohl Gnwdujwyh hwitdwwn wybh £ 5 dpn npwind (wpdtpnptiph wmGnwpwfudwl hGn Yuunwpjwsd
Jdwpnuilbpp wybjwgt] G0 5.5 0pn npwony, huy wpdtpnptph dwpdwl hbn Juuwywd JdwnnedGhpp
OJwqb GG 0.5 g pn npwinyg): CGn npntd” wnwelwihl nbGnwpw2fudwh dwdwlwy dtnp pipdwé wyhwnwlywh
wwpunwwndubph nhdwg dwulwyhgbbph Ynnihg Ywwwpdb £ 18 dipn npwdh  thnfuwlgned, huy
wbwmwywh wndbpnpbph dwpiwl nhiwg QwOdwwbwmwpwbh Ynnohg Ywwwnpdbp £ 21 dpn npwdh
thnfuwlgnid: COn npnud «Gubédwwbinwywl ywhweney hwdwywpgh dheongny whnwlywb wpdbpnptiph
nhdwg Ywwwnyb £ 375 416 npwdh ydwpnid, npuntin dnn 66 010 npwip Jwqoib] 60 wpdtpnpbiph inbnw-
pw2fudwb L dnwnn 309 G0 npwip wpdtpnpbiph dwpdwb nhdwg ydwnnuibtnn:

MEnwywb wpdtpnptiph hw2dwriwl L hwydwpybbph hpwywlwgiwb hwiwlwpgh Ynnihg 33
YGGupnGwywb pwlyh ubthwywh wpdtpnptiph wnwolwjhlG wnbnwpwfudwld L dwpdwb hGn Yuwwsé
gnpéwnbnipntlGOtip s60 hpwlwlwgybi:

Mbunwlwb wpdtpnpbph hwwrdwb L hwadwnpybbph hpwlwlwgdwb hwiwlwpgh dwulwyhgbtph
YUnnuohg tpypnpnwjhb 2ncywynd wpdtipnpbipny Yuunwpywdé wep nt wdweph gnpéwrbnepyniGbtiph nhiwg
(wnwpntd' Yyowpiwl nhowg uygpnilpny) hpwywlwgybp £ 109 dpn npwdh 592 thnfuwlgnid: LyJwé
swywip Owhunpn nwpyw Gnyo dwiwlwlwhwwnywdh hwibkdwwn wybih £ 86 dipn npwdny: Iwdwlwpagh
dhongny Juwuwwpywéd wgqwwn wnwpdwl gnpdwnbnep)niGbbpp wGjwbwlywb wpdtipnyd Ywaquib] GG 202 dipn
npwd, huy gpuydwnpdwb htin uwywé gnpdwnlnepyniGGtpp’ 51 G pn npwd:

2010 p. wnwohl Gnwdujwyh ybpoh npnipjwidp hwdwhunpnbbpht JawnpwjhG
pwnwnbph wpwiwnpnuip jwd npwlg uywuwnynidip hpwywGwgyby £ 33
twpwépntd gnpénn 21 welinpwihG pwGytph Ynnohg: CGn npnud” 20 wnb-
npwjhb pwOybp winwdwygned G0 «UpLwy» pwpwntipny ydwnpnuibGbph dhwulbwywb hwiwlwpqghh:
Swyybnnt dwiwlwlwhwwnywdénid pwpinbph uywuwpyiwb Gywwmwyny nbnunpybp GG 34 Gnp
wywmndwwn qubdiwl dbpLOwbbp L 2010 p. wnwohl Grwdujwyh Jtpoh npnipjwdp npwlg pGnhwlnep
pwlwyp Ywguk E 736: Un pyntd’ «UpLw» Jdwnpwjhl pwpunbph uywuwpynwdp hpwlywbwgynid £ 677 wy-
unndwwn qubdiwb uwppwynpnidltph dhongnd: Unlinpwjhb pwytph Ynnihg tbnwunpywé POS - wnbpdh-
Gwibbph pGnhwbnip pwlwyp Ywqobp £t 2815, nphg 446-p nbnunpywdé b wnbnpwiht pwbybph uwnn-
pwpwdwnLdbGbpned: SEnwnpwdé hdwphbunbnpbtph pnhwbnep pwlwyp Yuqgib k 25:

Jdaurushu LUNSEN
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17 wnwpwdpnid gnpdnn pwllbnh nndhg nnpwdwnnynng (uwwuwnplyng) pwpnbnh wnbuwlGbpn

Pwlyh whjwGndp ArCa MASTER CARD VISA AMEX Ujp pwpuntip
3wyphqlbupwy ! + + +
usbpppwoy £ o £
CUpwpwwo puty L £
CuskppwpwGly o o oo
asPAwuwunwt pudy 4 « T s
RwtynGnopwoy T R
Tpndtptypwcy T R e
CesUpwdy o e
Qunquoiwl huphwlhwGpwoy T £ R
CunGdbpupwGly 4 £ T £ o e
CrGbyopwoy P L oo P L
CUbgwppwoy o LT o o o
Phpinu pwly UpdtGhw o R
bgtu-PhUp pully Iwwunw R P e
UuPU-Upbnpwn Ugphlnp pwlly o o o o
Upgwiupwdy R e
CGwownpwoy T e
UntuhdpwGl-Owqupndpwoy T £ o L £
CsmGppwty 4 + £ £ T
UpnapGhGdtun pwGly L o o o
CUpsujpupwoy :""""'"" - i S
Mpnupbnpo puGy o T L o

2010 p. wnwohl tnwdujwyh ytipgh npnipjwdp gnpénn «UpLw» pwpwnbiph pwlwyp Gwfunpn Grwad-
ujwyh ybpoh hwitdwwn wybjwgb] £ 3.5%-ny (9926 pwpwniny) L Juqub] 292090: Uhowqqwjhl pwpwnwjhl
hwiwywpgbiph pwpwntph pwlwyp wybiwgb| £ 7.8%-ny (23062 pwpwnny). VISA-O wybjwgt) £ 4.3%-ny
(8647 pwpnwiny) L Ywquk 210236, huy MasterCard-p’ 25.8%-ny (15769 pwnwny) L Ywquib| 76877: Uhpwq-
qwjhb wyL pwpwnbph pwbwyp Gwabi £ 3.9%-ny (1354 pwpwnny):

Lwpunbpny hpwywlwgywéd gnpswnlnep)nibbtiph dwywip 2009 p. wnwohl tnwdujwyh hwikdwwn
wybwgb| £ 25%-ny (21.3 d pn npwdny), huy pwbwyp 28%-ny (508197):

Cpowlwnenipjwb by qunlynn «UpRwy» pwpubpny hpwlwlwgyt) £t 1128175 gqnpdwnlnipjnil 43
aipn npwid swywiny: «UpLw» pwpwnbpny Ywwnwpwé gnpdwnlnipjntGbph dwjwip Gwhunpn tnwnpyguw
G0 cwiwlwlywhwnydwéh hwibdwwn wybjwgt] £ dnn 38%-ny (12 dpn npwdny), huy pwlwyp 44%-ny
(345052-ny):

«UpPuwy» puwpinbinh quipnqugdwl nhlwihlywl

hwin ua 37 npwd

1400000 — 80000
Py ~

1200000 e *—-T 70000
1000000 e '//\\ 60000
- - - T 50000

800000 . . Y. - $
- + 40000

e ? "~ o e - /\ /
600000 R - / T~ T 30000
- - /\

400000 // — ___ — 7120000
200000 e — - ——— = e T 1 10000
0 r r r r r r r r T r T 0
Itn. 07 Il Gn. Mbn. IVbn. 1Gn.08 Iltn. MGn. IVGr. 16n.09 Iltn. Gn. IVbEr. 16Gn. 10
— = Cpowdlwnynn pwmnbinh pwlwln (Gwfu wrwlgp) = = = = Qnpdwrlnipintblbnh pwlwlp (6wfu wewlgp)

QnndwnrlnipintGb6ph Swyuwyp (we wrwlgp)
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VISA pwpwnbpny hpwlwlwgywéd gnpdwnlnipjntGObph dwywip Ywqgibk] £ 39 dpn npwy (689353
gnpéwnlnipyntb), huy MasterCard-ny hpwlywGwgyt| £ 14.6 dipn npwd dwywny 279803 gnpéwnlnip)ntl:
VISA hwiwlwnpgh pwpuntipnd hpwlywlwgywé gnpéwnlnipintGGbph dwywip 2009 p. wnwehl Gnwdujwyh
hwabtdwwm wybiwgt) £ 26.9%-ny (8 4 pn npwd), MasterCard-ny Ywwnwnpywé gnpéwnlnipjnilGGbph swjwp
9.6%-ny (1.3 dpn npwd), huy dhowqgquwihlb wy pwpwutnpnd hpwywlwgyb| £ 204329 qnpdwnbnipntt’ 9
dipn npwd dwywiny, npp wytith £ 1.5 dpn npwdny:

Pwminbn uwpwuwplnn uwppwiynpnidGbph dhongny wunwpywo gnpdwnplbpn
(2010 p. wrwohl Gnwduywlh pGpwgpniJ)

! Qnpéwpplbp

Uwingtip : Sudwip + pulwlp ___ wyn pdmd «UpPuwy pupintpny
(U410 npwd) Sunfuyp (4G npwd) | pwlwlp

____UWwndwn quibadwl uwpptiph dhengny - : 84457 . . 1981283 ;. 37425 . 994462
_______ wnpynd woyuwlfupy 497 12904 33 5726
____POS - wtindhGwGph/hdwnhGubnGtinh dhgngny 20384 ; 258898 | ... 8642 1 . 106901 _
wyn pynLs wiGlwGiuhy | 5416 159118 | 2055 ! 55002

~ pGubpGtw shewdwypnis L 1691 © 617720 501 26812
. COnwekGp R 106532 ; 2301923 ; 43468 ; 1128175
wyn pyntd wilwtiuhy 5 7604 | 233794 ! 2589 ! 87540

2010 p. wnwohl Grnwiujwyh plGpwgpnid pwpubipny hpwywlwgwéd qnpédwnlnipyntGlbph dhoph
onwlwh swywip Ywqob £ 1183 010 npwd, huy pwlwyp 25574: AnpéwnlnipyntGGtinh dhohl opwlwb pw-
Gwyp 2009 p. (Gniylb dwiwlwlwhwwnywdéh hwitiwwnnipjwdp wybjwgtk] £ 28%-ny (5647-ny), huy dwyw|p
25%-ny (236 010 npwdny):

33 nwpwdépnd dbYy Jowpwihl pwpunnyg hpwywlwgywéd wivwywl Jubupjugiwb gnpdwnlnt-
pJnLG0Gph Swdwip Ywqguibp £ dnwn 50 hwg. npwd, huy wlywbfuhyp 4 hwg. npwy, (pwlwyp hwdiwwwunwu-
fuwbwpwn Ywqdt £ 1.1 L 0.1), npp 2009 p. wnwohl Grwduwyh hwibtdwwn wwhwywbyb) £ Gnyb dwlwp-

nwyh dpw:

27 nwpwdpnd Yowpuwihl pwnmbnny pnwlwlwgywds dhohl opwlwl gnpdwnlnipiniGGGnpn
2006 - 2009 pp., hGswbu Gl 2009 - 2010 pp. owduywlGbnh pGpwgpniJ

Ui 37 npwd hwin
2000 32000
1800 — 1 28000
1600 - .
P _— — 1 24000
1400 - -

1200 e — ___ £ 20000
1000 /,/;, —— ] — 16000
800 > T 12000
600 — L 8000

400 ]

200 4| |1 4000
0 0
2006p. 2007p. 2008p.  2009p. ltn.09 lltn.  llibn.  IVtn I tin. 10

T upopt opwiwtG gnpduwntnpnulltnpp dwuyp (016 33 ppus) == Uhohl opuljul @rpdwelnpmGlbph pululp

dhahwlwb whdwhg thnfuwbgnidbtpp, wewlg pwlywihG hwydh pwg-

Uh3u29U3srL dw0, hpwhwlwgynwd 60 33 nmwpwdpnd gnpénn wrbinpwihb pwaytph L
m%ﬂlﬁﬁﬂmﬁph 33 YtGunpnGwywh pwllyh Ynndhg (hgbGquynpyws apwdwlywh thnfuwd-

gntd hpwywlwglnn Yuqdwytpwnep)niGGtiph dhengny:
33 nmwpwdépnd gnpénn wnbinpwihb pwlybpp wlnwiwygned G0 17 dhowgquihl npwdwywh thn-
fuwGgnidGtph hwiwlwnpqbph:
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Mnwiwlwl hnfuwlgnLdabinh ppwlwlwgdwl hwowlwnebinn

Jwdwlywpqgbip i pwﬁi;u:r?bzlﬂ]t?wm i Uwu:;:ﬁuht]%#rﬁug%ﬂmwm i umwgril:ijgl?[#lp(;ujﬂgﬁmd,%
__UNISTREAM L T ] 408
ANELIK i 9 i 1 9.12
TTCONTAGT T T g T A 2 897
MIGOM gy s
__BISTRAYAPOCHTA o 2 i 1 | 4.24
MONEY GRAM ,r 16 ,r1 _____________________________ 632 ____________
T R T g e 232 T
_INTEREXPRESS 1 3 LA 2de
___ZOLOTAYACORONA 1 "4 1 | 8.24
BLIZKO ' 4 A S T 186
B RSawz A ora
_FASTER L S R 048
ALLUR 4 0.40
CTAVERs e R R 000 T
__XPRESSMONEY i 4 004
__INTELEXPRESS L e 067
RIA MONEY TRANSFER v 2 1 ! 0.80
TMONEYTUN T o A R 013 T
___COINSTARMONEYTRANSFER _  © 1 &+ 4 & 034
STEFI - ! 1 0.50

2010 p. wnwohl Gnwduywyh pbpwgpnid wyu hwdwlwnpgbphl dwulwyhg webnpwihb pwbytiph dh-
ongny Swjwunwlh Iwlpwwbtwnnpnitl thnfuwbgnuibGbph dwywip Ywqobk] £ 69 dpn npwd (pwlwyp
319336), npp 6.1 wlqwu qbpwqubgb] b wpunwuwhiwl Yuwnwpdwd thnfuwbgnuabbph dwdwip: LYws
hwiwywpgbipny unwgywé dhongGbph dwywip Gwfunpn nwpdw wrwohl Grwdujwyh hwibdwn wyb-
rwgt £ 17 g pn npwdny: Uhpwqquwihl npudwywb thnfuwbGgniiGtph hwdwlywpgbpny Iwjwuwnwbh Iwd-
pwwbnnipntt Juwnwnpgwd okY thnfuwbgiwb dhoht swywip Ywaqub] £ 216 hwq. npwd. Gufunpn tnwpguw
wnwohb Gnwduvjwyh hwdbiwwm wybjwgtb| £ 28 hwq. npwdny:

33 wnlbunpwyhb pwaytipp pnpwygwiht hwphybtipny ppwywlwgwd thnfuwbgndlbinnid $hghlyw-
Ywl whdwhg ninnywé Jawpnuibtipp Gwiunpn nwpdw wrwehl inwdujwyh hwibtdwwn Guqb) GO 4.7%-ny
(1.5 0 pn npwdng) L Ywqobk] dnwn 32 §ipn npwd, huly 06y yoswpdwb swywip Ywqib) £ 1.8 0.0 npwy, npp
gptipt wwhwwyb| £ Gnyb dwlwpnuyned: Uhwdwlwlwy, pwGytph pnpwlygwihl hwhybbpnd $hghlyw-
Yl wGdwhg thnfuwbgnidGbipp wpnmwuwhdwb Ywqob) GG 42 §ipn npwd. Gwfunpn tnwpyw wrwohl Grwd-
ujwyh hwibdww wybiwgt) G0 17%-ny (6 O pn npwadny):

33 wnlbunpwjhb pwbytph pnpwlygwihb hwyhybtpny (SWIFT-h, wbtpuh, $wpuh dhongnd) Iwjwu-
nw0h Iwlpwwbnneg)nid Yuwnwpywd hwdwfuwnb thnfuwbGgnudbbph éwywip 2010 p. wnwohl Grwdujw-
Uh pGpwgpnid Ywqubk] £t 693 dipn npwd, huy pwlwyp 35629 thnfuwlbgnid: UGY thnfuwbGgdwl dhohl
Swywip Yuqguibi £ 19 §10 npwd (Gwfunpn nmwpdw oyl Grwdujwyh hwdbdwwn wybiwgb) £ 27%-ny):

16UNUSUCIUNGU3hL ?8136[1 umhwghﬁ l]QLUlju[J]LUHh LlljthE qnanJw[L]iEbR:i mwunwépgtlj qnnébi Eﬁ
LUAUUYENTNEE3NFLLED nwhwzywnluyhl YuqdwlnwnipyniG0Gn, npnlghg 3-p hpwinlp
ntGG0 hpwywlwgbbine dhwyt npwdwlwb dhongltph thnfuwbgnid, 6-p
Jdwpwjhb qnpéhpltph wnpngbuhlq, pithphbg L, shwdwdwlwy, npwdwywb (thnnwjh() thnfuwbgnidGtp:
Npwiwlwb thnfuwbgnd hpwlywlwglnn  JdwpwhwJwpywihl JuqdwybpwnipyntGbbpp dhowg-
qwjh0 yawpwjhl hwiwywpgbphl winwdwygtint dhongny wwwhnynid G0 wpnwuwhdwbhg 33 ninnywé
JdwpnudGbph hpwywbwgnudp: Un YugiwytpwnipintGGbinp hwaybnne dwiwlwlwhwwndwénid Iwjwu-
nwbh Swlpwwbtnnpjwb hptbg hwdwhunpnbbphl Yuwwwpt] GG 1 dipn npwdh Jdwpnd, wyn pyned 0.9
arpn npwah ydwpnedp Yuwnwnydbp £ dhpwgquihb npwidwlwb thnfuwGgnudGbph hpuywlbwgdwb hwdwwn-
gbiphG wlnwiwygbnt dhongny, huly wpnwuwhdwb Ywwnwpyb) £ 0.1 dpn npwdh thnfuwbGgnid: 3wpybunnt
dwiwlwywhwwnywéntd npwdwywb thnfuwlgnid hpwlwbwglnn YuqiwytpwnipjntGobph dwulbwpwdhlp
Uhowqquwjhl thnfuwbgniiGbph L unnwgndGbph pnhwGnep dwywinid (GGpwrjw webinpwihG pwGytpp)
hwiwwwwnwufuwbwpwnp Ywqib] £ wpnwuwhdwb thnfuwGgnudGbpp’ 0.2%, huy wpnwuwhdwbhg unw-
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gnuibbpp 1%: Wu YuwqdwytpwnepjniGbtiph dhongny Iwjwuwnwbh Iwlpwwtunnipintd thnfuwbgniiGbpnid
hwawfunpnlbphl Yuwwpjwé dbYy Jawpdwb dhohl dwywip Ywqgobk) t 93 hwq. npwd: CGn npnud npw-
Owywh thnfuwGgnibbph hpwywlwgiwb hwdwywnpqgbpny dGYy dwpdwh dhohl swywip Gwfunpn tnwpyw
Gnyy0 dwiwlwywhwwnywéh hwibdwwn GJwqbi £ 2 hwg. npwadny:

Jdswpwjhl qnpéhpltph wypngtiuhGg, pihphlq L, dhwdwiwbwy, npwdwlwb (thnnuwjhb) thnfuwbgniy-
GGp ppwlwlwglnn 6 YwqiwytGpwnipntGGbp wynndwwn hGplwuwwuwnpydwb nbpdhlGwGGph dhongny
dwuwnnigned G0 hwGpwyhG GowGwynigynih niGtgnn Swnwynip)niGlGbph nhdwg Ywafuhy dhonglbpny Jaw-
pnudlGtph pOnnbdwb SwnwynipyncGObp: Lpwé YdwpwhwJwpluwihl YwqgdwybpwnipyntGabpp hGplw-
uwwuwpyiwb nbpdhOw0bpn hwwpwagnpned G0 pGwysnipjwlp dwnnigdwéd swnwjnipyntbGbtiph nhiwg
Jwpdwyswnbtipp dnwnn 33 JuquwytpwnipyntGbtiph hwdwp: 2010 p. wnwehb Grwdujwyh ybpoh npnipjwdp
ntnunpjwdé G0 690 hGplwuwwuwpydwl nbpdhGwbtn, npnGg dhongny hwybnnt dwdwlwlywhwwn-
Jwénud hpwlwlwgyby t 4.8 o pn npwdh (1459797 qnpéwnlnipynil) dhonglbiph hwjwpwaqpnid: Lwfunpn
nwnyw Gniylb cwiwbwywhwnydwéh hwitdwwnnigjwdp, G2dwéd dwywp wybjwgt| £ 58%-ny:

Pwgh wyn, npnz Ydwpwhwzqwpluwihlb yuqdwytpwnipyniGlbn wpngbuhbquihl, pihphbquihl dw-
nwjnipjnt0O6p GG dwwnnignid 9 webinpwyhG pwGyGph: Un webinpwihG pwGytbpp, hwdwagnpéwygbiiny
Jswpwhwywnyuwjhl YuwgiwytpwnipyntGlbinh hbw, hpwlwlwgnptb) G0 yndntbw| SwnwjnipyntGltph nh-
dwg vhonglbph hwywpwapnid' qpubgwé 109 npwiwpynuwihb Yhnbph dhongny: dbpohGGtphu Ynnopg
hwywpwagnpywd thenglbtiph dwywip Yuquby £ 0.3 dipn npwy (49394 gnpéwnlnipyncl): 2010 p. wnwohl
Grwiujwyh ybpoh npnipjwdp Jdwpwhwdwpyuwihb yuqdwybpwnipjntGbbiph ynndhg pwgytb| £ 22 dwulw-
@)nn, npuinbin dhongltph hwywpwapnidp GnyOwbu Juwnwpynid £ npwdwpynwihG Yenbph dhongnd:
Jdswpwhwywpyuwihl ugiwytpwnipyntGltiph npuwdwpynuihb yewnbph dheongny Yuwnwnpyb] £ 313602
gnpéwnbnipjnil 1.6 dipn npwd swywiny:

«UpLw» wpngtuhlGquwjhb YGhwpnGp pwpwnbph uywuwpyiwb vwppwynpniiGtph dhongny www-
hnyty £ 89 dipn npwd dwywiny pwpunwihG gnpéwnbnipjnibbtiph wypngbuhlq (2009 p. wnwehl Grwdujwyh
hwibdwwn 30%-nd wybih), wyn pynd onwpbpypw pwGytph Ynndhg pnnuplydwéd pwpuinbipn hpwlyw-
Gwgyti £ 3.7 dipn npwih qnpéwnlnipynil, huly 33 pwbytph Ynndhg pnnwnpydwé pwpuintinnd 33 w)| pwl-
ytph wpngtiuhlGquhb YaGunpnGGeph dhengny (wyn pyntd’ Gwbl wpnwuwhdwlned) ppwlwbwgyb) £ 9 dipn
npwdh gnpdwnOnip)nil:
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UwlypnunlGunbuwlw b gnigwbh2bbnpp
2010 p. hnLGjwp — dwpuhG

(77 wqouyhl Yhowlwaenwlhwl swewynipiwl ingw Gbnh hhdwl ynw)

hpwlwl hwwnywé

Ulfuwlinus U Imluwp . Imbfwn - Amlgwn - 2010 pAnwp-twpup ppwlwl wah
i \ htnpduipn | dwpun | hlnbpup*' 2009 p. hnGdwp-dwmnp
| | | | Oluwwnowdp (%)
wdwuwnG GepphG wprynlp (76 ppwd) 1 167861.3" | 3454832' | 5681428 | 105.5
|UNSgwOe (%) b - oo 02
UblY qpunywoht pwdhG poyGnn LU (hwqup ppunl, wonquipwa)® | 1564 | 321.9' | 5203 ! 1084
UpnyniGwpbpwywl wpnwnpwlph swdwin (@6 ppwed) | sses78 | 1116124 | 1774903 | 1104
EibUnnwtGenghugh wpownpnupgnup (G40 pgun/ous) | 5422 | 10245 | 15845 | 1098
ninwinGuntuntpjwl hwiwhuwnG wpnwnpwlp (G40 ppwd) | 147537 | 277944 | 425436 ! 1032
Uwlpwowfu welwph owdwip (@46 ) | 615566 | 1362129 | 2109277 | 0
ChGwpwpnipywt swlwip (46 ppun) | osaso | 215914 | a4eTiBd | %4
ownwynipniltnh owdwin @4 ppany) | 478300 | 993327 | 1718335 | 1062
L(I;#wttlj)zruwmnnh Uhohl wivwywl wijwlwlywb wpluwnwywnd, ; 99560" ; 100965 ; 102712 ; 98.82
Stnbuwwbu wiwnhy powlgnipnil (hwqup dupy) {msea [ wiste | msr7 -
MuznnGuwwtu gruiiguws gnpowaninyltn (hwqup dupy) | ea7 | 845 | 83 | - -
Qnpowanynipjw dwhwpnwipn (%) L7373 73 -
UpwnwphG hwinywé
UGuGnid E InGwp E InGwin — hlnpduwn E InLGefun — dwymin E 2010 p. hniGywy - dwmunp
| (416 UUL nmyuip) | (4G UUL nmqwp) | (UG UUL nrqup) | 2009 p. hntGwp — dwpinp
| X X X Gyunndwdp (%)
Upnwhw(Gnid (FOB) 5 539 | 121.4 | 1985 | 160.2
Utpononu (CF) L 4251 50381 s1421 1224
UnlnpuwghG huadblznh wwhwunipn, 1886 8241 657, 137
Qhtiph pGnbpulbp
dwiwhwlwznowl ' Unpnnnuipels © UpryncGupbputul Qatph plintpy © Ymunuenbnbuwlwl
' qUbph hlnbpu  wpunwnpuwiph qlénh Yuiyfunwy  dplnpltnh ppwgdwl
' ' plnbpu ' phlGwpwpmpinilnid qltinh hlnbipu
RmGgwp v o7t 10381 9921 1031
COwwpgwp . 1003! 993
Cvwpen . 1008 1028

2010 p. hntGywp - dwpuip E
2009 p. hniGdwp - dwpuinh GUundwdp 1
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QLwd

wululugpouwl v 2008 2009 : 2010 2010 2010

E Guifunpn tnwinyw E Guifunpn tnwnyw

Guifunpn wduyw Ghundwdp (%) ' nbipnbdpliph GnylG wdudw

! Gyunndwidp (%) ! Glhunndwdp (%)

3nLbywn 5 24 12 17 17 7.0
Cobondwn T 0 as L o3 20 1 04
Cowpe T ta L 14 L 08 L 29 | 88
Cwen b e e
Cowhe s L e o o
Calpe T es s T T T
gy T2z 27 P P
Cognuonw o7 0 04 o o
CUbwnbopen b s ©o7 0 E
Cdngeboptn L o7 4 o 1 o o
CUndptn Ton T T T C T
Coblebopbn oo b 20 1 P P
NGl (Gupunpy mupdu pbabdglp i) | 52 1 85 1 L o
 SwnblwG (Gupuny oupe Gpundade) Ce0 1 34 o o

QGwGhG wowyb|wwbu Guwuwnng wwpwipwfudpbpp?

uGwancd : Lwfunpn wiudw GUuwndwdp, % ibulwummlin,mnunuuuh[] Yt

uan E 100.8 | -
 MuwnbGuyhG wiynwpttp @pwnjw notithg fushsp L.~ o o
Sfuwfunw), nnhg’ S 009 049
_____ duwoptpp 101.5 | 0.14
""" awpwpwdwq i 4081 009
""" YOnuowlu b pnwwlpat e+ aos L ooe
""" hwowoptpp i 403! o004
B S S Y
uhpg ' 101.4 0.04
05 WwpbGuhG wwpwGpGtn s w008 0.13
""" WOAGWlWE oquuwgnpdtwl dbpbluwttn L ywntghe ~ + 1036 012
""" yngbbnsG u o34t 006
""" GaulnuphwwpuwlpGtn i erp i 003
ownwmpmottn Lo 1008 1 024
""" prdugwuwplowG i 4012 010
""" e Y e
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PGwlwanG qGwsh? thnthntuntpniGGbpp

wnwlwlpowt 2007 | 2008 ! 2009 | 2010
_____________________________________ Gufunpn widujw Oywendwdp (%)
nlgwn . 019 L 040 0200 048
Obundwn X 083 053 ) 074
Uwpn 006 066 14 082
Uwnhy e 031 L 126 1460
Uwha e 028 | 085 o4
mGhe S 5 LI B 030 ! 025
Gnuhu e 019 L 002 02
Ognunnu_ . Ui 0 S 008 1 . ..087 .
_Ubwwbdptn e 081 L 048 1 O072%
Anwbiptn e 080 | 0101 048 1
Lnmgdptn e 08 | 025 o0&
R S S 030 \ 008 o0& i
_______________________________ Guifunpy inwpdw Onyl wiudw Gqundwdp (%)
Ambdwn L 197 L 291 1 4l 620
Obupduwn L 220 L 37T 3021 759
Uwpn L 207 1 a4 | 333 1 714
Uwphe o 205 | 5661 ¢ 347
Uwhu o 204 1 594 1 ¢ 387
Ambhu o 205 1 647 1 ¢ 336 .
Gnghu 103 675 1 820 1
Ognunnu_ ! e 18 697 1 852 )
_Ubuunbdptp e 132 699 | 3T
3nbwbdptn S - % NN 621 ) 41
Undptn L 245 556 i 412
iwnbidptn i 2.70 i 5.37 | 525 |

FOwywanb qOwahlt wnwybijwwbu Guwwuwnnn wwpwbpwwnbuwybtpp

UDwwuwnnedp pOwlwlnb @Owdha,

UGYwancy i uinynuwyhda Ybwn
Guifunpn wnwnyw GnyG wduydw Ghundwdp, %
POwulnG ows, wyy pgrid o 714
T p _b_ﬁ_({h_ﬁ ____________________________________________________________________________ E __________________________ 1_ _ 2_0_ o
U wwdwphdhe o 108
" onuyht wpwGuunpiny ninbnnGbnh ShopunwpwihG hnfuwnpowd nnbdwnd T 047
 swnwynipynilibn hhdwlnwingGbph Uhpwpnidwlwl pudwGonGptbnh - 036
C wewpwgwq L 033
©ewpdenyUhgy P 026
 swnwynipyniGGbn pundpwanyt Unenipywl pulwiwdphwnh mudw6 qupd o 025
""" SwnwjnLpyLGGEN wonnoWWGGLRh L Wyl wenneWNWOUHG huunwinieyniGGbeh, Yuwgnigpd,
pniddwl b uywuwnyiwb wwywhnydwip i 0.18
©mbnwhwp «howshGC» T 018
O wpnpwwshGwbuwbh 006
e T g

! Syywyblinp Yenwluydty &G 33 U4O ynndhg:
2 Pun 33 YR hupdwpllbnp 33 wqquuypl Yhdwlwepulywl Swrwynipiuwl nduy GEpp hpowd pw:
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33 4ELSMNLUYUL ~AULYP UUONO 8NFBULPTLEN

(416 37 npwd)
8NFSULPTULN e 2008 ML oy
' n°o 3 o U
(Cawgnnpnp dwiwlwlhwhwingwdsh Janoh npnipjwdp)

NS UPRURQUBPL MUAMKUSLEPT 523443 1 504130 | 477634 . 492491
amsverepv uusPLEr L aes 46076 1 20850 1 - -27500
Gwnwwpnp {52483 1 473996 | - 161755 1 - 154511
CPwdlp o 66184 | ! 56338 | 50253 1 59466
“wn pynid nbun hwiwéwGwapp o 30854 1 4 8027 | 112551 15951
 33UP Unndhg wpnwndnuph Gbpgpuydwl ugn o o or ol 0
 Wwentp() L ol or o 0
 3whwqupaebyn () L o or ol 0
 334P Unndhg wpnwndnuph npwdwnpiwG ugnth () L sy a2 3786 1 0
©334e Unndhg prnuplweé wndtpnetn () o ol or o 0
9nunuwy whwhgtp o 74534 1 72583 | 8O0B52 | 67545
emwpePuy T 511678 | - 456054 | 446783 464990
 UP-hg nmupu GwGfuhy R ppws L 320670 | 283193 | 283304 | 276380
 Mwpouwnpp wwhnwwnGbp (33 goweng) T 40450 | 20823 | 2740 | 27442
~ Mwpouwnpp wwhnwwnGbp (wpowndngend) T 128673 | 143458 | 131985 | 157353
W hwhyobp T 1885 1 1580 | 4033 . 3815
 WhwphyGbn (B3 mpwdng) T 1846 | 1564 | 4083 | 3735
W hwphdlbp (wpowpdngpnd) T 0! % 0. 80
'''''''''''''''''''''''' (prupnfunipyilGtp Gufunpn dwdwlulwhunndwdp Guwndwde)
90S UPSURQUSPL TUANFUSLER R 19313 | . 26497 1 1 14857

Uy hwhyGhp E - -16.2 155.2

Unwlg ubthwlwluwplnphdwl dhonglbinh: 2nun dhowqauyhl wwhniuwnbbnn (2U7) fintilighg GGphuywglnid G4 thnfuwnlytyh wpn-
wpndnipny wminwphl wlhnpdlGbpp L hnfuwnllyh wpnwnpdnypny ne npwdng wpumwphl wwpumwynpnepgineGGGpp twppbpnuypinianp:
LQUN-G huwpduwnlyywdo £ Spwagnuyhl thnfuwndtpltnny ™ 1 UUL nnjwn = 385.00 npwd, 1 30pP = 1.5403 UUU nnjwp, 1 Gypn = 1.4182
UUU nmywip, 1 UR pnilwn uinbpghlq = 1.4511 UUU nnjwpn:

2 Ubnwnywd 66 37 4P Ganunhwlps ppowlwnnipiul gnpndwnlnipyniGabpn:
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33 UJULNUSPL YUAUUYEPMNEFESNFLLENP LUDND SNFSULPELEN

(WG 37 npwd)

snk8uLhGLLEN

Swwhwby wywnbtp L thnfuwnenepyntGGtin 33 npwing °
nphg Yniinwywd nnynulbip

208 UNSULPL UYSPILEN ! . 219 -10817 9324

90FS UbreAL USSPLEP Vo . 35364 | 30049 | 22541
“Gwewdupneppd o S 28354 | sor5 | 2046
SGotunp o S a0 L 7133 1 40197
© obnGwpUnipniGbp L ywqowltpwnieynidten o S 5703 1 8916 | 27258
 nphg Ununwlwd wnynuGp o S 140 1 % ! 560
©SGwyhG wGnbunpgmGGen o S 3978 | 7007 | 13562
 nphg Ununwlgwd wnynuGp o S ass | n 584
© Cwhnup shbinwuGnnn Gwqdwlbpynupynaen L S a2 0 188 1 355
 nphg Ununwlywd wnnugp A S o 2 4
Uy phOwluwlwG yuwqdwltpwapiGten o - 591 | 102 | 978
 nphg Ununwlgwd wnynuGp T ST a7 3 2
Canunwy wyepdtn T N as71 7841 i 20602
wwusey 29U o - 38174 | . 5561 |  -17364
ompawes o _ 35165 | 1922 1 13217
CpowGwnnipyniGnd YwGuhy 33 ppws o S 20822 | 1539 | 6805
 Swwhwly wwnGbn L hnfuwenipnlGlbn 33 npusny P - 617 | 6404 | 10861
 nphg Ununwldws wnnuGbp L s 5 ° o 36
 Gwoltinuyhl wywlntp L hnfuwenienliltn 33 npuwdny o S 4376 2382 303
 nphg Gnunwldws wnynuGbp o S 3 50 1 98
Upnwndnupnd wiwGnGtn L pnfuwenupmiGon T S 3009 | 13670 | 30581
o swwhwop o S 31 6384 | 18144
o nphg Ununwlyws wnnuGp o S 51 01 45
o dwoyowhs o S 3320 1 7286 1 12436
o nphg Ununwlyws wnynugtp o . a1 a6 68




(innynuuyhl thnhnfunipynt GG6p Gwfunpn dwiwlwlwhuwnywdsh Ghuwnmdwdp)

BMFS UbrePL UuSPAVEr s
Swnwdwpnipyni L S 224 33 1 20
CSGiGunpng o L 15 22, 52
____tnlwnynipynilltn L jugdwlbnwnipyniiep L R A4 22 ;67
___SOuyhG wowbungynGGbp L SRS A2 210 89
__ Swhnup shtunwyinnn Gwadwlenwnpmaten L L 40 A8 T34
Wy phOwluwlwl Ywadwlbpwnipmten o L A 07 I - 84
Onunwywywohylp L R 25 | 42 1 1.6
UUUSPL 2ULUD | - -85 | 1.3 | 4.2
R - A o o <3 T 250 T 17
T CppwGwenipniGnld Ywltuhy 33 npws T T ST 06 1 06 1 27
T8ywhwly wlwlntp L thnfuwenipyniGtn 33 npwony o - 67 1 66 1 - 105
dwolanwhG wywbnGtn b thnfuwpnipnlGGln 33 ppwdng. T ST X 38 ' TTos
_ Upwwndnupny wiwnttn L hefewnnieynGeen 008 137 1 80
L Bwwhwy b S I 03 1 56 1 151
dwiytinuwghh | - 13 29 | 48

" Plngplywd 66 33 YEGunpnGulwl pwllp, weluinpuyhl pwllbnp b Juplughl GuwqiwlbpynupniGaEph gnigulhGbnn:

2 AUL-G pptlpg GEpluywglnid Fipnfuwunlibyh wpnnwnpdnypny wilmpdGepp L pnfuuplibh wpnmwnpdnypny ne ppwdnyg wpunwphl wup-
wnwnpnipynt Gabph tnwnppbpnipyniap: GGGunpnGwlwl pwllyp 20M-0 hwpdwnpldwd b Spwgnuyhl infuwundtplbnny (1 UUL nnjwn =
385 npwd, 1 30pP = 1.5403 UUU nnjwn, 1 Gynn = 1.4182 UUU nnjwp, 1 UP pnilin uinbnpliq = 1.45711 UUL nnjwn), welbupuyhl
pwlblhtinh L Junpluyhl huqiwlbnwnipiniGGGpp 2UU-G thwuwnwgh thnfuwundbplbnny':

? Dlnapiynd Flwifuplp sppwlwnnipnilnid, nbgpnblnbpp npwing guuhwle b duwdybnuwpl wdwlnGbnl ni gnfuwnenipiniGiEap:

4 Langnynid £ Guwlfupln spnowbwenipynilned, nbqhnGawnbbnh npwdny guwhwly b dwdlbnuyhl wywlnlbnl ni infuwneniyp/ntGaGnn,
wmnwndnipuyhl wywlnbbn ne thnfuwnnipynLGaGpp.

° Ubpwinguy huiphyGbpp:

g Ubnwnywd GG 37 4P Ganuwihwlhs jpowlwnnipjwl gnpownlnipiniGaanpn:
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33 HhLULULLUL 3UUUYUNGh UUOND SNESULPELGDN '

8NFSULATLLN po-mmmsoose r ————————————— et P o

""" 9nun wwhwlghtip 33 bwnwdwpnipwlp (Wywhnuwepuwa
pGytipnipyncGatip)

""" 9nun wwhwlgltip 33 bwnwywpnipwlp (Wywhnwepwwd
pGYytpnipnLbGGep)

Uwwhndwgpwlywb nbfubhlwywb ywhniunGbip

" Plngnlywd GG 33 YEGupnGuiliwl pwllp, welipughl pwllbnp, upluyhl QuquwlbpynpniGG6pp b wwhndwopulws pllt-
nnLpynLbbtinh gnigwlhyGbnpnp:

2 BUU-G ppblhg GEpluywglnid F ipnfuwuplbyh wpunwndnypny wpunwphl wlnpdGeph b pnfuwnlbh wpumupdnypny ne npuwdng
wpunwphl wuwpuwynpnupintGaGph nwppbpnugpynin.: SGGunpnGwlwl pwllh 2QUMN-0 hwpdwpldwd F Smugnuyhl thnfuundtiplbnnd,
huly wnbinpuyhl pwllbnp, Junbyuypl QuqiwlhbnwnipntGabnh L wwwhndwanwlwl nahbpnipiniGenh 2UU-G° thwuwnwgh thnfuwn-
dtpltinny.

° Ubpunnudd ¢ Gusle huippuGEpp:

4 Ubnwnywd 606 37 4P Ganuwihwlhs ppowlwnnipiwl gnpownlnip/niGaanpn:
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PULLU3NL IUUUYUNGP SNFSULPCLEN

1 2009 pdwywGh | 2009 pwywGh | 2009 pywlwbh | 2009 plwywbh | 2010 pywlwGh
i | Grwdujwy Il lrwduywy Il Gowdujwy IV Gnwdujwy | | GRwdujwy
UhohG GrwdujwluihlG wywnhyGep” (hwqup 33 | | | |
) . S 1057798117 1 1104517748 | 1194900011 : 1274020263 : 1333813214 _
Uhght bowduywluwghG dunln (huqup 37 : i ; !
_____ U)o _______)__.__ 613596656 | 620678104 | 641739877 | 684814048 | 717749949
Uhohl Grwiujwlywihb wywpwwynpnipyntGatip 1: E— E 1: :r
fhwqup I3ppud) ] . 820005684 | 863753558 | 940720446 | 1006984009 , - 1054084495 _
UhohG Gnwdujwywih0 wdwbnGbn (hwquwn E E E E E
_____ IFamd) o ______j_____AB5098750 , 519116157 . 591252855 | 614453674 , 638588589
Uhght bwdujwluyhl Yuwhwwy (hwqup 33 E E E E
Jmwd) . HE 237792433 : 240764190 @ 254269565 & 267036255 @ __: 279728720 _
Uhohl binwiujwluyhG pGnhwinip juwhwnwih i i i i i
hwiwndtipnipjwl GnpdwwnhyuwihG gnigwbihy ! ! ! ! !
A . HER 219% . 22% . 286% 3 285% , ______‘ 28.8% _
UhohG trwiujwywihG pGnhwne i i i i i
_hnuigytiihnipyw0 GnpduwinhywyhG gnigwthy (%) | 204% 5 8310% 345% 1 347% 33.4% _
Uhght GrwdujwluwjhG plpwghy | | : : '
hpwgybihnipjwl GnpdwnhdwyhG gnigwbhy (%) 123.0% . 143.6% | 149.6% | 143.9% | 140.5%
! Uhohtl GrwdwwlhuyhlG gnigwlGhylbnn hwpdwnlynid 60 Grwdujwlh Gpbp wihulbph d6onipniGlGGph dhohlwgdwdp:
druLuUHUL cNryUu3r SnunuuNrnE3LLENC
8nLgwah;Gbin . 2009° . 20100
i n o, 3 o )
L
CUhlsh Tinwph qwdlliony .
ChnwdwpwlwywO wlawlg ..
S Mnpwdnd . ] 7S 85 78 ] 7.6
o WOUnmnwnnd N 69 | BA L. 65 | 6.0__
CodhahGwhwl wldwlg .
- Rnpwond ] - X O 92 | S 94__
o WUnmwnnd ] e S5 B3 62 1 .S 6.0__
L Tpmg wlh dwdliny .
Chnwdwpwluyw0 wlawlg il
- Rnpwond e 19 L 82 87 | 1 82 _
oo WUunmmwnnd ] ] 83 o _____.82 . . A 83 _
Codhahwbwl wldwlg ..
o Mnpwdnd . el 108 .+ M M2 5 11.8__
MU nmwnd e 87 I 86 1 95 [ 92 _
U
CUnlsh Taaiph qwdflnny .
o Pwwpwlwhwl wOewWlg ..
L nwend e 148 | 148 i 146 [ 14.3__
. UL nnwwnend_ ] e 125 0185 . 183 1 ] 131
oo bhahbwbw wlawle ..
. [onwond_ . S 205 4 22000 . 228 1 22.3_
o MUUmnwpnd e 179 M6 . 177 L 190__
CTwpmg wlyh dwdybiny .
ChnwdwpwluywO wlawlg ..
o Mnpwdnd . S 18.0 & 180 v . 180 1 ] 152
o WOUnmnnnd H 143 M2 132 [ 136__
CodhahGwhwO wldwlg il
- Rnpwond R 182 | 185 1 185 [ 18.6__
oo WUnmwnnd ] e L I 1 £ S 174 17.8__
 Bjrqhlwius widwiig hupnpbguyht qupn. T T I
LLRnnwand .. . 187 183 129 134__
o WWbmwnnd .. b 160 M8 147 0 152 .
37 4P Ynndhg prnuiplywd wwpnwendubph bywdawpbpngymp G- o
Myl Yuypwordlyinn wwmnunnndubph bwdnwpbpmeymdp® G 89 i ... 88 . 89 1 ! 9.2__
Myl Shoplicundyun wwmumuunndubph Glwdmwpbpmpmlp? b 184 4 13S L 185 134
Nemulpwl Epluwpwdwilbn uwpnuwnndubph Ewimupbpnpinilip® - - - 15.9

! Utnwrywd GG pnynp dwilbinwylnipiwl wpndbpnpbnn:
? Uanhuywgywo G0 wnwoluyhl pnilyuynid inbnwpwpfudwo wndbpnplinh dhohl bonywo Ghwdnwpbnnipint GGGnpnp:
2 Ubplwypwguw 66 inwpw Jenopl wiugw nnlnuwnpniplbnp.
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dhuuLUULUL CNFYU3NKU 33 UP aNProunLNHEP3NFLLENP BUYULL

(4y G 33 ppwid)
dwidlwp i nhulq i Jwywnwnpaé nhulr} i bhnanuL{t[nr} i Lnl]pujnnwth i MEwnwywd i Mbwnwlwl wwpwn.
i hwiwéw)Gwqgptp' i\ hwiwdw)bwgpbp’ | wywlnlbp’ | nbiyn " | wwpwwwniubiph wep | JwSwnp

2009
Rnogup 2188537 | -1 65000 | e N -
Obopdun | 2284124 | -1 91000 | S S -
Uwpn L 2329902 | -1 268600 | A S -
uwphy 2136879 | -1 1242500\ S 91756 | -
Uwhe 1451373 % - 33250 : e 72292 ¢ -
Rnopy tagssa | i 843700 | S ss000 | -
Bngpe 969399 | -1 3614300 1 ST S -
Ognuanu 1 368956 | -1 3601000 | N 8000 \ -
Ubwwbopen | 555373, - 1099000 ! 28743 . e -
ntiptn | 282541 e L L2 N D
5 1146500 | - - :
""""""""""""""""""""""""""""""""" 406000 | -1
""""""""""""""""""""""""""""""""" 3000 | 4817 .4
""""""""""""""""""""""""""""""""" 128500 | 18289 \ -
Uwpn L 160000 | -1 67000 | torao1 | S 1120

" Uwpnidlbnp hwlywd s60;
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dphluLuULUL SNFYUSNEY 33 4P gnrounuNHER3NFLLENP SNUNUUANNE3LLENE

Qnpénnnipjwb dwilbinp

QnpSwnlnipjwl wnbuwyp

27.12.2003-08.03.2004

——————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————

_______________________________________________________________________________________________________________________________

_______________________________________________________________________________________________________________________________

_______________________________________________________________________________________________________________________________

19.03.2010-

Y Uplst 2010 pywlpwGh hbinpuwpp wyu gnpdwnlnupniln Ynsyty Findpwpnuyhl quply:
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NsMN cNFYU3k crRJULUMMHER3SNFLE

8nLgwGih;Ghin ' GhGgl7op 8—140p 5 15— 28 op © 28opLwyth LOnwakGp
| Gnpws! %) 0Gnpwd] %! 0Gnpwd] % gGnpudl %| oGnpwdl %
T lefup 2010 | 2934393 7.50 8447.37, 790,  2948.00, 847  3780.00! 882 44519.296,  7.75
UnwybwonuG nnnuwnpnup | D 10250 i 10000 900l L es0i 1025
CLjwqugnuG wnynuwnpnyp L) 5000 Y | eo00l | Y | 500
CUnwGnwpo b . vo1ser o P02 L2 1128
Otupgup 4647619, 854 1407313 873 483756 913 158408 813, 66970.969 861
UnwybwonuG nnnuwnpnue || ' 10500 10000 ! 10000 Y ! 1050
CLlwquonuG wnynuwnpnge | v e00l ' oeo00] 850l | {700 1600
CUnwGnwpo b o iosr [ oe2l o4zl L omel | st
CUwpn | 5202750, 9.96. 1812401, 1028 214930, 10.08. 850700, 964 81707811  10.00
UnwybwonuG nnnuwnanue | 14000 ! 1a000 | 13s00 L3z | 1400
LjwquonuG wnynuwnpnup | V7000 ©o700; 900! | 825 1700
CUnwGnwpn e o sl S BEE L iesl i e
| popwsttp | 12674762 889 4064451, 925 993486 914 1367108, 9.4, 193198076  9.00
UnwybpwonuG nnnuwnanue | 14000 ! 1a00 | 13s00 L1378 | 1400
CLjwquonul nnynuwnpnup | vos000 ' oe00] {600l | 600, 1500
CUnwGnwpn oy T Varsl T el R D1l S
urdnreu3ru cnryu3nky Q64Ud4dnMrdud 33 MUy / UUL ALUP Uh2bL onluuN,dten
Uduwphy n-09 3-10 ®-10 U-10

dwiwGwywhwwndwséh Shont 5 380.47 377.53 380.49 394.21




33 UPQU29U3NL MUINHUSLEPP YUNNESJUDLD

(4G UUL nnjwn)
| 2009 2010

8nLguwlih2Gtin ianJi """"""" 3 ‘i “““““““ &;_i """""" TE
JwoiwfuwnG Ghowqquyhl wwhniunGbp

(wnwlg ulihwlwOwyGnphdwl Bhonglbnh) 2003.7 1938.4 | 1848.6 : 1911.3
SwowjuwnG dhpwqquhll wwhninGen 1 20037 | 19384 | 18486 | 19113
e L o o ol 0o
C3eh w8 o 1247 1 1236 | 1202 | 1183
© MwhnwwnwphGghpep UU3-nd L ol o ol 0
Upnwpdnge® T 18790 | - 18148 | - 17284 1 - 1792.9

" Jwpwplpfws thuwunwgp hnfuwndbpGbpnyg:
2 plnaplwd 66 dhuyl sinfuwnlty h wpumwnpdnwpny wimpyGepp.
3 Ubpwnywo 6G 33 UL bgpunpuwlips spowlwnnipyuwl gnpdwnlnip/nGGEpp:
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33 UNGYSMU3PL PULYUGNP B4 JUMYUSPL YURUUUEMTNFEB3NFLLENP UPRU2QU3PUL
LvEMNNrUUShL Nhree

dia UL nnjwn
E I OnthnfunipynLlGGtp I

U R | | T

'8 5 ! £ i £ 2 e

pd PSS - - L5 8

SniguitihzGtin B S - - -
3 32 | cE2 1582 & | 3§ | &3

i 3g I e I 553 25 ° i o= 3 g

' S §2 882162 5 | 8% ! S=
UohyGep 1 5146 359! 00! _-M2! 00! 247! 5393
__Ninnulh GbpnpnudGlp wpnbppGpnud 1 53 05 00 - 03 001 - 08 45
_____ PwdGtwppwywl ywwhowy, 1 103 00} 00 01 00} 01 09
_____ dbpwlbpnpdwé pwhnye 0 441 05i  00{ 02! 00  -08) 36
_____ Wbwwhowe
__Mnpndbwyht GepnpnudGbp oo 00: 00: ~ 00: ¢ 00: 00: - 16
_____ PwdGtwndubn i 161 001 00} 00! 00! 00 16
_____ Muwnnpwih wwpowdnpnepyneGGen 1 000 00 00 00 00 00 00
_______ Mwpowwndubn 1001 00i 00l  00[ __00{ 00l 00
_______ wowlw niugh gondhplbn L 001 001 00! 00! _00f _ 00i 00
Wi GepnpnedGp 150760 365! 00/ 109! 00! 256/ 5332
_____ dwpYp 012400 241 00 26! 00  -03. 1238
_______ bpywnwowdyen 0 661  -081 00! 01! 00! 04! 62
_______ wpGwdwdlbn 11740 27. 00 26 ___ 00i 01} 1176
__YwOfuhy npwiwywG dhengltin L wywlnGbn §  3468;  38.0; 00; .- 6.7 ¢ 00: 313 378.1
_______ Uwluhl npwiwlwd ShengGp 1 704  287: 00! 09! 00! 228! 933
_______ UjwGnGbp 1 27641 142}  00i  -58! 00| 84, 2848
_________ bolwpwdwdlswn 1201 021 001 00 00[ 02 18
_________ bwpswdwdyeen 0 27441 144 00 58 00! 86! 2830
_____ WiwyehySbp ©368) 38} 00! 16/ _ 00: 65! 313
_______ bpYwpwowdyewn b
UwnBwdwilsn T 368! 38! 00! 16! 00! 55! 313
MwpowynpnepgniGGbn ;13400 T4 00; -342:  00; -269: 13132
_Minnuyh GepnpnudGbn 33 4673 107! 00! 271} 00! _ -164) 4510
_____ Pwdlbnhpwlwl yuwhwowy 036341 850 001 2070 00!  -17} 3463
_____ dbpwGbpnnqwé qwhnge 0 967. 76 00 61 00 15 983
_____ W ywwhowy 4 72i 04 00; 03 00! 08 64
_MnpundbuyhG GepnpnudGln ...208; 63, . 00; - 05 00; 58, 266
_____ PwdGtndubn 082  00i _ 00{ 05/ 00 05! 77
_____ MwpnpwihG wwpnwynpnipinGGtn | 1260 63 00 001  00i 63 188
—___Mwpunwwndubp o125 63 00; 00; 00: 63; 188
__________ Awdwlywd ntyuyh gnpoheln  » 00: 00 ~ 00; 00 00 00, 00
Uy GbpnpmudGbp 85191 96! 00} 67, 1 00  -163; 8356
_____ dwnbbp 1 4e42) 85! 00 091  00i 77 4719
_______ bpYwnwdwdyen 0 43141 1371 00! 08 00! 129! 4443
_______ bwpswdwdyee 03281 611 00! 01 00!  -62: 276
__ YwGfuhl npwiwlwG dhengln L wywlnGtn | 3822}  -206) 0.0i 56 | 00  -2611 3561
_______ Goywpwdwdlewn 1745 14} 00 06 _ 00f 105 850
_______ bwpswdwdyen 1 307.7i  -316i 00 50 00!  -366: 2711
__ W wwpowynpnupyniGlen o 55; 24 00; - 02 00; 22; 7.6
_______ bphwpwdwdUbn
GupGwdwdlbn } 55| 24! 00! 02! 00! 22 7.6
2nuun Gapnpnudwyhb nhppp . -8254. 28.6 0.0 23.0 . 0.0 51.6 -773.9
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33 UNG4SNrU3rL FULLENP BY YUMYUSPL YURUULEMTINHR3NFLLENMP UPSURPL ULUShYLENP NE
mursudn/NHE3NFLLENL UNdNHRU3PL YURUL

G UuL nnjwn
2009 IV bnwiujwly 2010 | nwdujwy
Upwthwndnp Upwwpdnyp
! L5 ! ! = ! ! ! ! ! o
- T - - O L -
& ST &) b3 e S s, 8 : 3
L el B 5 <« = § £ 5 S o = S
! (L s by <y T Al (L S Ly <y T o
UlwnhyGhn | 126! 1788 751 435! 33:3007! 80! 1998, 910, 185! 3.4 3128
Ywuwhwnwih wpdtpnpbin ' 0.04: 027:002: 685:000: 72: 00: 04: 00: 55: 00: 60
MuwpupwjhG wpdtpnptin ! 00! 01! 00! 00! 00! 01! 00! 01 00: 00: 00! 0.1
UwGfuh npwdwlwG GhongGen | -1 17.7} 10.8] 137} 03] 425] .. 595! 17.9] 55! 03! 832
dwpltin, wyn pUntd oytipnpw$n | ! ! ! D g0l i i ! ! ! !
L Juwplushl pupuntn ;1191 920 031 000 000 950 750 1481 20! 00! o00] 168
UJwGnGtip | 00! 1485 62.8] 219! 27:236.0! 00! 1187, 704, 71! 30! 199.2
Uy i 06! 31! 12! 10! 03! 55! 07! 64! 07! 04! 01! 75
MwpwwynpnipyntGhbip 1 5285 7886 524! 93 36:853.8' 384.2: 8356 541! 4.2: 248: 9187
LYwwhwnwh wpdtpnptin | 453.51 ! i | ! 001 3402 - - - - -
Nwnunpwhl wpdtipnetp | 00! 66 00 00/ 00i 66/ 00! 64: 00) 00! 00| 64
dwnybn, wyn pyntd oybpnpwdin
L JuwiplyuhG puipubn | 18.831537.08:12.211 4.821 000159411 413! 5066| 116! 00! 00! 5182
Uyw(GnGtn | 553 236.2| 304! 38! 3.4:2829! 313! 3205, 421) 35! 247! 390.8
Uy ! 091! 868! 076! 064:016: 102! 13! 21! 04! 07! 01! 33
2nuun nhpp* 1-515.9 1 -609.8 1 22.7! 342 -0.3:-553.1' -376.2 -635.7' 369! 143! -21.3: -605.9

* b wnwnpbpnupinc thnnh quiigyuonid 33 welunpuyhl pwllnh 2UU-p, wyuinbn Gapweywd 66 Guwl 33 welinpuyhl pwllbnh «Yw-
whuwyh wndbpnpbinny wwpumwynpnipincGaGph dwuncd b ng hnfuwnlbyh wpnwnpdnypp:
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77 PULYUSPL FUUUGUNGP UP2N18MNd $P2PGUGUL ULULE ONVULSAFULEL LUS 61aruert

hwqun UUL nnjwn
i 2009 pywlw@
i I bn. i Il bn. i 11l . i IV bn i COnwokGp
1TTTT T -t rT=-—=—=77- B [ r-——=7--° I Tt r=—=—=-=- B [ r=——7--- r=--=---" r=--=-=--- L
Gnlintip ! ! - ! - ! - ! b2 ! b2
| | - | = | - | V2 | -
i Q) i i b=} i Q) i i =1 i Q) i i =1 i QL i i b=} i Q) i i =1
b5 s . 5 | s 1 5 | s 5 | s | 5 | I s
P E % 0 2 E Ly 2 0 E % 2o E Y g E Lo 8
2, b, @ ; 5 ; b ,;, & ;, S5 ; L, @& ; DS ; DO ; & =) H iE) H [t
MnLuwunw Ji146247i 24365]5_121882.214851! 26429.188422.3022635 95496.206767.286612. 43784 242828. 949974] 190074] 759899
uuu | 18310! 22504: -4193! 33230! 19482! 13748' 296145 30799 -11855 34079 40725. -6646! 115233: 113509: 1724
MpwhGw | 3795, 2830] 965, 6174 3549 2624 7948] 3662 4286, 4679) 4660; 19| 22507, 147020 7895
OwquhuunwG | 3576: 2511 3326! 5205! 7041 4591: 6942 656! 6285! 6717) 500 62171 22531 2111 20419
_____________ B T e i e e T e e T e e e e
ObpdwGhw | 3948 4564 616! 5824! 6152! -328! 5400! 4275! 1125! 6194 6202) -8 21366 21193! 173
PuwywGhw | 14881 12991 1891 27891 13741 14141 21201 25021 -471) 28951 3197: -302: 92921 8462 830
Spwlupw | 2110 37615 -16505 2957 24385 518! 3519! 60695 -25505 41985 2557' 16411 12783 14825! 2042
uut | 3843, 18888.-15045. 3562; 15958. -12396: 4871: 18428.-13557. 34261 20922:-17497: 15702 741975 -58495
ohGwuwG | 310! 10400 -100915 372! 114015 -11029: 3365 22245 -21909- 393- 18381'-17989' 1411 62428' 61017
Pripphw | 5935 8178. 75851 7935 79441 -7151. 935. 11918.-10983. 1258. 121361 -10878. 3579} 401761 -36597
Wy tpbnGp | 77562' 34459 43103' 61526' 32242 29284 180689' 45914 | 134775' 81433 98078 | -16645 401210 210692 190517
DGnuwitkGp :261782 131498} 130284 337372 127673} 209699 544638 242055 | 302583 431885! 251144 1180741 | 1575678 752370} 823308
hwaqupn UUL nnjwnp
i 2010 pywlwG
E 1 tin.
GnUnbtip ; ; ; &
: : : g
I o I I =
: S : : s
i z i o i c
: = : b : a
AnuwunwG | 162769! 30091 ! 132678
uuu 5 29544 27586 1958
ALypwhGw ! 3798 51271 -1328
Awquiuunwl | 32621 749 2513
abpdwdhw E 4667 ! 3605 1062
huwwGhw ! 1381/ 19841 -603
Dpwluhw : 3114 2210 904
uut ! 2682 141591 11477
2hGwunw 5 560 15661! -15101
@nLpphw I 665 I 7363 I -6698
Uy bpynGtp 49254 | 30095 19159
DnwakGp ! 261696 | 138629 123067
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33 APULYUSPL FUUULUNMGh UPRNSNY Dh2PLULUL UL2ULS N2 unt4SMru3nrL L'usSuund yusurdusd
onuuL8NFULENE LUS PUNLENh

hwqun UUL nnjwn
i 2009 pywlyw
i I bn. i Il tn. i Il bn. i IV bn i CGnwiikGp
r~-—-=--- aTTT T oo rTTT T Tt i D TTTT T T Tt T T r-—=—=7-- AT T T Tt T | T T T T T (i Tt T r=—=-==-=-=-°
Gnlntp ! ! - ! - ! - ! Lo ! b2
i i = i 2 i 2 i =S i I
i Q) i i = i QL i i =1 i Q) i i =1 i Q) i i =1 i Q) i i =1
S i S 5 i S 1 5 i S 1 5 i S 5 .-
P E % 0 g E L ® 2 E % 2 E % 2 2 L % 8
5 L, @ ;, D ; L, & ;, D ,; bLH , & ;, D, b ; & , =) . D 9]
MnwwunwG — 1140991] 2073811202521 208395} 21470 186925 279750 | 25852| 253898 274876 | 314651243412} 904011! 99524} 804487
uuu | 114781 53491 6129! 14700 4865: 9836! 15354: 6422: 8933 17756 6697 11058: 59288 23332: 35956
NLypwhGw | 3735, 2042, 1694 6148! 2633, 3515, 7872 2662; 5210, 4663, 3065; 1598 22418 10401, 12017
NwquhuunwG @ 28151 161: 2654! 4375: 2461 4130! 4997: 2241 4774 5329: 3231 5006 175171 9541 16563
_______________ 5 T e T e e e e e e e
abpdwGhw ! 2227) 875! 1352 2859! 769, 2090! 3079 1326! 1753! 3014 1306 1708! 11178! 4276! 6902
PuwwGhw | 1294 444 8511 17031 343] 1360) 1673 378 1295i 2169i 7281 1440 6839 18931 4946
bpwuhw | 1332! 834! 498! 1730 553! 1177 1537! 679! 857! 2595| 782! 18131 7194! 2849! 4345
uut | 1827: 1546: 280: 901: 1011: -110: 1395 2383: -987: 646: 2764: -2118: 4769; 7704: -2935
2hGwunw ' 125! 982! -857! 171! 1287! -1116! 92! 2039! -1947' 166! 1481' -1315! 554! 5789! 5235
@nipphw | 208 1029 -8211 542) 1240: -698! 6391 1753} -11141 5641 1983} -1419: 1953! 6005 -4052
W bpunGbp | 178141 63171 11497! 21373! 6340 15034! 23360! 9417) 13943! 25850 10081! 15769 88398/ 32155! 56243
DGnuwdtkGp 1183846, 40317143529 262898 | 407571222141, 339749, 53134286615 | 337626} 60676:276951:1124119} 194884, 929235
hwaqun UUL nnjwn
i 2010 pywlwG
Lo AlmPawuwn
E 1 tin.
Gnlindtn : : LE
' ' ' =
I o I I =
| 5 : ! S
' c ' =1 ' c
' = ' DL ' &
AnuwunwG | 155597 | 23811 131786
uuu 5 14182 5566 ; 8616
NLypwhGw | 3783 2959 825
Awquiuunwl | 28291 1571 2673
abpdwthw E 2666 ! 983! 1683
huwwGhw | 1167/ 380! 787
Dpwluhw i 2053 755! 1298
uut : 733} 1535 -803
2hGwunw 5 140 1225! -1085
@nLpphw I 2545 12435 -989
Uy, tpynGtin 5 20182 76321 12551
DGnwekGp ! 203587 | 46246 | 157341
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33 uEuLsMrNvuuwuu AULUPR DPLULUULUL YhEULUR UUUPL

FUGC4ESdNFEO3NEL

(2010 p. duwninh 31-h nnnipjudp)

(hwquip 37 npwd)

! 31.03.10 31.12.09
UynpdGbp
Uywhylbp wpwwndnupny
Anpwidwlwa Shongltin E 8,242,760 | 7,776,292
__Pwllfinud L wy| Phiwluwluw hwunuwnnieniGbpnyd nbnupuotudw shongln | 310,780,745 | 221,678,070
Ppwlwb wpdtipny swihynn $hGwbuwlwb gnpdhpltp, npnlg ytpwswihniihg ognuinbbpp i
_ b Ylwultipp Swlwsynid 60 dhlwluwlwl wnnynilpltiph dwuhl hwaytunynipynilnud L....399,132,235; 459,234,675
__uwuwnph hwdwn dwwgbih wynhdGep ] N7 917
__Uhlisk dwipdw0 dwalbing wwhynn wywhdGep e 0. 25171087
UU3-n1d inbnwpwudwé shengltip 103,336,943 | 101,621,324
CUpwebdSbn 8375191 666,956
________________________________________________________________________________________ | 822331119 | 816,149,321
Uywhyabin nbinwywl wndnuypnd
Jwpytip LW hwywnwné hbngliwb ywydwlwagntp 60,461,959 70,735,139
__wwnph hwidwin Swnngbih wihdGep 121,046,395 [ 121,204,193
__Uh0sl Qwpdwl dwaytiinp wwhynn wywhd06p L 3927851 [ 3,862,867
_3hawbuwl dhenglbn . o 16,663,261 | 15,762,787
N Gnepwlwl whinhyGtp ! 498578 1 427,907
CWpwebdSbp b 25423741 2451325
_______________________________________________________________________________________ : 205,140,418 | 214,444,218
Llnwdttn wlmpybn . 1,027,471,537 1 1,030,593,539

Twnuwynpnip/ntGG6n L vbthwlwl uwwpurwy

LOnwiblnp wwpunwynpnupindGaGn

* Ppwlw@ wpdtipny swihynn PhGwluwlwa gnpéhpltn, npnGg yepwswihnidhg ognunGepp 1
L YGwulbipp swlwsyned G0 $hbwbuwlwb wpnynibplbph dwuhb hwpytnygnipynclnid

Utithwywl Yuuwhuwy

Llnuwdban wwmnwdnpnugginG0Gn L ubthwlwl Gugfrunwy

| 16447200 1,329,188
5 97,739,659 | 95,263,527
L 114,808 | 36,588
E 28,764,520 | 28,309,397
T 187,565 | 206,504
I 302,577,110 | 275,761,378
| 276,380,396 | 320,669,631
| 38342866 53,204,221
1 176,030,098 : 177,194,796
L. 191432871 172,556,583
5 871,187 853,302
| 683,057,418 724,478,533
| 985,634,528 |  1,000,239,911
""""" 100,000 100,000
"""" 11,392,622 1 11,392,622
"""" 85,663,194 | 85,663,194

__________________ R St S

(52,817,176) |

(1,414,100)
(65,388,088)

41,837,009 |

30,353,628

1,027,471,537 .

1,030,953,539

77 URP phlwluwlwl Yhowlhh dwuhl hwpdbingnipyniGn hwuanundby b33 YGaunpnlwlwl pwlGhh funphpnp Ynndhg 2010
pYwlpwGh duypup 25-p0 L uinnpuwgnyly

urentM AU4UI3UL

Luwfuwaquh

3U3yULNkG IUUNP3UL
G fuwnn huwpdwuywh
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Swywuunwlbh IwbGpwwbtunnLpjwl
vhowqquwjhl ywhnrunGtnph Jhowyp L uqgap

33 yEaupnOwywb pwayp, nEywdwpytiiny «3wjwuinwih Iwbpwwtinnepywt YahnpnGwlywb pwayh
OwuhO» 3wywuwnwbh Iwbpwwbwnnipjwh optiGph 52-pn hnnjwdéh ppnyplbpny, Geplywjwglnd k

stntuusSdnNF@3Ntru

JwjwunwGh 3wbpwwtinnipjwl dhowgquwjhl wwhniunGtpp yphtwyh L Yuwgdh dwuhb
2010 p. 1-hl Grwduwwly (GEnwnywy Ganwihuwlhs pnowbuwnnipiniln)

bowdwwihubpge o o UL nnpwn
I 3wdwfuwel wpnwpht wywphyetp 2,003,675,650.04
wjn pyncd’

______________________________________________________________________________________________________________________________

Uhowqgquwjhb wwhnrunGtp (hLuljquuumU wpuwphl whmht{ﬂbn
wqwwn thnfuwplybith wpdnypnd)

______________________________________________________________________________________________________________________________

nphg’
- 30hWwims | 7953751600 | | 12469021024
o WwhnwiwhG e UUTm 000 G 000
Il nun wpunwpeh whwhd0n 4 1,363,783,517.51
nphg’ wquwuw hnfuwpytith wpdnypny ! ! 1,363,782,908.79

Grwiujwyh ytipo

______________________________________________________________________________________________________________________________

. Jwdwfuwnl wpnwpht wywpytp 0 1,911,262,478.59
wjn pyncd’
© GhowqquyhG wwhniunGp (hw GLL}LLLEHL&H&{ wphG wyunh L[rj o
e wquwn nfuwnbbith wpdnypny) e 1,911,261,880.82
________________ AL N T SO SO
e ¢ru3na o ?_7__9?(’?_595?_‘_39 ________ . 118,341,668.87
wwhmumw”ﬂrmnpUU%nm 0.00 ] 0.00
Il 2nun wpowphG whwhditp 1L 1,256,767,387.65
 nphg wquw gnfuwnYip wpdngeny o o 1,256,766,789.87
33 UP LUUUF
UPBIHN ULUIUL



dcrLNnFonkE3nkFuueMN Bd 36su2nsnkE@3nkFuueM’

I3 yuuMrnsussuuuulu snk8suLhcueNr yuuluusSsunrue
DSGE - SVAR UnNasLh Uuh2N8Snd

Stunbuwlwl hGunwaqnuinipinlGGGph YJwnsnipintG
U. Mnnnujwa, U. UYpungw

LeNruonNHA3Nru

dbpohl wwphGbphG npuwdwdwpluihl pwnwpwywlnipjwb JGpinténipjwl L YwbfuwwnbunidGph
hpwlwlwgiwb hwiwn (W)l nwpwénd £ unwgb] nhGwdhy unnfuwuwmhy pnhwbnp hwjwuwpwyzene-
pjwl (DSGE (Dynamic Stochastic General Equilibrium) dnnbiGGph Yhpwnrnidp: Ujn dnnbGGph hhdpnid
GnppbjGuywl dwypnnlGunbuwghwnnipjwlb uygpnilplbnb GG GGpwebin wnGwnGuwywnpnn unipjGynGbph
dhypnuinGunbuwlwb pGnyphg pfunn Jwppwaqétiph owwmhdiwjwgiwhl dtpnnwpwlnepynilp, 2niywlbph 06-
Gui2GnphwyhG dpgwygwihb Ywrnigqwépp, qlwgnjugdwb YnounnpyntGGGpp wwypwlpwihG 2niwlGpniy,
inbGunbGuwdwnpnn uncpjtynbbph nwghnbw uwwunwdbbpp L pGnhwGnep hwywuwpuwyzenipjwld wywhwby-
Gtipp: LOWGO dnuinbignudbbpny npwiwywnpywiht pwnwpwlwlnipjwb pwqiwphy L (wjGwéwyw| ybpnLént-
pJnLG06p GO Yuwwwpydb, Swulwynpwutiu' hbnlbywp wewyb] Yupbnp wfuwwnneg)niGbbpp’ Yywphnw, Quih,
QGpwnGp (1999, 2001), Uwy-LGiwd L LLunG (2000), Lphunhwln, EhpGGpwnid L Eqwlu (1999, 2001,
2005), Pn(| (1999), UYtGunG (2000), Qwih L UnGuwskih (2002), UnGwskih (2005), Nunp2 (2003):

33 npwiwydwpywihl pwunwpwywlnipjwb YtpniénipyntbGGbph hwowp GnuyOwbu urenigyt| £ DSGE
dnnb (U. Uypwngwb (2009)), npp thnpp pwg inbunbunipjwl npudwdwpluwihb pwnwpwywbnipjwb  thn-
fuwGgnidwjhlb dGfuwbhgquibbph dwypndnnb) £ L Yhpwnyned £ 33 YGhipnbwlwb pwbGyned tinynuwnpni)p-
GGph npn20wl Yuwywgdwl gnpéplpwgnid: UnyylG wfuwwnwbpp, pun Encpyjwl, 33 nlunbunipjwb hwdwp
Juwrnigwéd DSGE dnnbith wpnibwynipynclh £, npinkin thnpd £t wpynid 33 hwdwp urenigywéd DSGE un-
nbip Gepyuwywglb) L dGYOwpwlb] wywlnwywb yaynnp wywmnntigptiupnl dnnbiih dhongny (hGunwgquwynd
VAR (vector autoregression)): CGnhwlnip wrdwdp, Gnp Juppwqdéwjihl dnnb| sh GGpYwjwgyned, wyp gnuyg t
wnnynid wyl dGpnnwpwlnipinilp, nph oqlnipjwdp hGwpwynp £ gwGywgwé inhwh DSGE dnnb| GGplw-
Jwglb] 06y wy wnwybp hwjwnbh L wybh hGn dGHGwpwbynn SVAR Onntih nbupny: Uhwdwdwbwy,
unt)b wpfuwwnwbpned GEpywjwgynid £ 33 DSGE dnnbih gnpéwyhglbph qGwhwwndwb guwlguwjhb npnbnud-
GGph (grid search) wy pGunpwlpwjhb inwbwyn:

Lwnnigdwépwyhb dnntGGph (hGswhuhlG DSGE dnnkib k) VAR wnbupny GEpluwywgdwé tnwnppbpwlyp
wOdwbnid 60 Ywrnigqwépwihl VAR (structural VAR, SVAR): bwnnigwépwjhl VAR-p wwnpg VAR-hg
wnwnpbpynid £ Gpwnd, np wnwohlp pwniugwd E nbnbuwghinwywl nbGuncpyntGlbiph Jpw hhdGywé L
nyjw| inbnbuntpjwb Yurnigyuwépwihl wnwGdGwhwwnynigyntGGbpp Gwpwapnn hwywuwpnuiGbph hw-
dwlwnpaghg, dhGsgntn Gpupnpnp wwpquwbu plnpdwsd thnthnfuwywGbbph (wqujhl wanbgnipynitbltpp
GUwpwagpnn hwwuwnpndGbph hwdwwng £, nph hhdpnid pGUWGS sk nplk nbGunbGuwghunwlwb nGuncpyniG:

Undnpwpwn dnnb06pp YwenigqwépwihlG VAR wbuph pbpbine hwdwp  Gwunwlywhwpiwp b
npwlp GEpyuwjwglti]p wrwehl Yuwpgh nwppbpwywiht hwwuwpndGbpph hwdwlwpgny: 33 wnbunbunipjwl
DSGE dnntip hp Jurnigywépny wwwaquiht dshindwé Gpypnpn Yuwpgh nwppbpwywiht hwwuwpnidliph
hwiwlwpqg k: S. Cho L A. Moreno (2006) wfuwwnwGpnid dwlpwdwub GEpYuwywgyws t Gowd hwwnyne-
pjntbbGpny dnnbGGpp wnweohb Ywpgh wmwpptpuwlwihl hwjwuwnnuiGbph hwdwywnpgny GEpYwjwgltnc
uGpnnwpwlnipinilp: Oquwagnpéting Gdwé dbpnnwpwlnipiniip L MATLAB Spwaqpwjhl thwpbipp 33
DSGE dnnbiip wnwohb wnpgh VAR Onnbh wnbuph pbpbine hwiwnp dwyb Gop hwiwwywwnwufuwb hwiw-
YwpqswjhG dpwaptin, npnGg oqlnipjwdp dnnbip pbpyG £ wpweohlb Ywpgh VAR winbuph: UhwdwdwGwy,
npwtiu Yuwrnigwdépwihb VAR Unnb|, hGupwynpnepynil GOp unwgt| dGY0wpwlb] ng dhwyl GGpéhh thn-
thnfuwlwGatph ypw wpnwdhb thnthnfuwywbGbph wgnbgnigyntGlGbnp, wyp Gwb jnipwpwlsinep thnthn-
fuwywh Yurnigywépwihl tnwnwbnidbbph wanbignipyniGhtipp:

’ Fanhlwlbbnh inbuwlbnlbnp Guwnpnn 60 shwdpllyGby 33 Yahinpnbwlwl pwllh wuwpnnbwlwl npppnpnydwin.
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UpkGp, np h |pndb wyG atpnnltiph, npnbp Yhpwreyb) 66 dnnth gnpéwyhglbph qGwhwwndwb dwiw-
Gwy, wybiwgyb) £ d6Y wy dnnbignid Lu (funupp dnnbth® nGnbGuwdwpnn unipjyunlGbph Juwppwagétpp
GUywpwanpnn qnpéwyhgbbph qGwhwwndwl hwdwp Yhpwnwé dninbgdwb dwuhb t): Lpqwé gnpdwyhgltiph
hwdwp Gqpunytp G0 nmwnwbdwld Showlwjptnp, nphg hGunn wyn dhowlw)ptiph GGpunwd pGunpdbp GG
npwlg nwwnwbdwb pwybpp: UpnynilGpnid gnpéwyhgbbiph wwpptip wpdbipltph hwdwnpdwb dhongny
hGwpwdnp £ nupdt) unwbwg dnnbh pwgiwphy tnwpptipwybtp: Ywbfuwnbunibbp Yuwmwpting dnnbih
Jntpwpwbsynep nmwppbpwyh hwdwnp 2001-2007pp. dwiwlwlwhwwnywéntd wpdwlwqpywéd wnnynilp-
GGpp hwditiwwnyb) G0 thnthnfuwywGGEph hwuwnwgh wpnynibplbph hGn: Iwqwnyybp b jncpupwbsgnep
thnthnfuwwbh hwdwp Julfuwwnbudwb L hwunwgh wnpdtpbbph 26nnudGEph gnudwph pwnwyniuwihG
wpiwwnh wndbipp (RMSE): Unnkih pninp thnthnfuwwGGtph hwdwnp unwgywé wpdtipGbpp gnudwnyt &G,
L unwgywé wpnynibph GqwquaniyG wpdtiph dhongny plGupdt £ wywgnylb mwppbpwyp: Uu wdkbp
GniyOwbu ppwywbwgyt) £ hwdwlywpgswihl dpwapwjhl thwpbph wwwhnydwb dhongny: UnpnynilpGhpp
yywynrd GG, np gnpdwyhgbtiph unnwgywé wndbplbpp phs GG twppbpdnid dnnbith Gufunpn qOwhwwnnid-
Gtphg, uwywyt wrlw G0 qOwhwwiwl pwpbjwyniibbp, L wewownpyynid b Yppweb dnnbth gnpéwyhg-
GGpp unyb hitnnwagnunnipjwdp qgGwhwwnywé wpdtplbnn:

UyhuwinwOpl niGh hbGunlyw] Juenigqwdépp: Unwehl pwdbnid inpdwé b SVAR dnnbith Enipynclp b
Gpyuwywgdiwl wnbupp, wjlnihbwnl pb hGswbu G0 VAR L SVAR dnnk|GGpp dhdjwlg thnfuyuwwwygywé:
Gnypnpn pwdbnid wnpdwd £ DSGE UnnbGGiph dwwnphgwjhG L JGyunnpwiht GEpyuwjwgdwb pGrnhwbnip
inbupp, www wjl dtepnnupwlnepnilp, nph oqlnipjwdp hGwpwynp £ DSGE OnnbGGpp GEplywjwglb)
SVAR dnnbh nnGupny: Gppnpn pwdbnud nhunwplyt) £ 33 wnbnbunipjwl hwdwp Yurnigywdé DSGE dnnbip
L npw wmwppbph qGwhwwndwb hwpgtipp: UjbnihGunb pGawnpyyt) 66 DSGE dnnbh® SVAR dnnbih wbupny
GEpYyuwywglbint wnwbdGwhwwnynepynibGOtipp: bwenigwé SVAR dnnbiny Ywwwpdbp 66 wlbfuwwnbuncd-
GGp L wpnynilpbbpp hwdbdwwnyb) GG DSGE dnnbih wpnniGpltph htiwn: dbponcd wnwownynep)nlbbtp Ga
wpytp DSGE-SVAR uUnntG6Gph hGnwqw qupqugdiwl L 33 YGhauinpnGwlwh pwlGynid npwlg Yhpwnrdwb
hGwpwynpnipjntbGlGbph yGpwpbpjwy:

1. SVAR UNIGLLEGNP SLSEUUAGhSULUL ENHE3NFLE B4 LENPLU3USNIUL

Ltpywywglbklp SVAR dnnbiGtph tnepynilp b npwbg thnfujuwdwénipniip wjwbnuywG VAR dn-
nGGGph htwn: bwnrnigywépwihlG VAR (SVAR) dnnbiGEph hhdGwywl wpwbdGwhwuinynipjnilp’ htGg Gpwbg
Ywrnigwépwihl pGnypl t: Unnbip YuwrnigywépwihG b, Gpt Gpw hwyjwuwpnidGbpp nnepu 66 pGipwoé
nbwnbuwghnwwb inGunpjntbbGtph Yhpwrdwb dhongny: dbpohGu pnyy| £ wnwhu pGGwnpytp inGunbunipnt-
Gnud intinh nibtgnn thnhnfunipyntbGlGbph b pwnupwywOnepjwb dhpwdwnnepjntbbGtph wgnbignipynilp dnnb-
th thnthnfuwywGGEph Jwppwqétiph ypw: CGn npnid, inGunbuncpjniGned intinh niGtgnn thnthnfunipnlGGtipp
Ywpnn GG |hGGL nplt thnthnfuwlwGhg pfunn glGgnudGbp wd dnnbnd wnlw nplt swhwGhzh thnthnfune-
pjnth, npp Ywpnn £ GBpwrdwé |h0G; oh pwOh hwwuwpnudGbpp dbe: Lwnwpwlwlnipjwb thnthnfunipjw
wantgnipjntl upnn £ nhwndt] hGswbu gagnudbbph, wjlt GYwpwagpnn hwjwuwndwb swhwbhpbG6ph thn-
thnfuntpjwG, wylwbu E Gnp hwdwuwpnid Gepdnwstne dhongny: Ywrnigywdpwihl dnnbGpp Ywpbh k
GGpYwjwglb] VAR wntiupny, hGsh wpnyniGpnid utnwgynid G0 urnigywépwihb VAR dnnbGtn:

Muwnpq VAR dnnbGpp Ywenegynid G0 nennwyh thnihnfuwywGGbph ohgjwlghg Ywfujwénipynilp
dwiwlwlyuwihG npnawyh fugnidny (Lwagny nhwnwnytine dhongny: Mpwlg hwjwuwnpndbbpp Ywrenigywé-
pwjhG sGG, pwOh np nnipu 606 pipdwdé nbnbGuwghnwlwb nbunipynlbGbph Yhpwrdwdp: UpnyniGpnid
hwdwuwpdwb nplt thnthnfuwywbh nwwnwbnip hpwywbned dhuyb wyn hnthnfuwwbhGp st (Gpdwén
yabpywywgyh wybh ni2), nddqwp £t nwrGnd dGUOwpwOE] Jnipwpwbsinip thnthnfuwwbh nwwnwbdwb
wgnbgnipjnilp GGwgwé thnthnfuwywGEph ypw:

3nipwpwlsjnip yurnigwédpwjhb onnb Ywpbih E O0GpQuwjwglb] hGnlyw| nbupny.

Box; =BiXt_ 4+ BoXp g+ BpXy_p + &4 )
npuntbin’
Xy £ =012...0 -0 dnnbyp hnpnfuwlwlbph Jbluinnpl ¢ hwowywinwofuwl (wquyhl wpnwhwymnypntG-
Gbnny,

By, (k =0.1.2,.., p) -G hwwuwnni dabph gnpdwlhglbphg pwnlwgws duinpphgln &G,
& -0 npwipwlgnin thnhnfuwlwGh vbhwlwl unnfuwuinhl glgnidlbnl 66 L Gopwnplyynid 60 «uwpunuwly
wndnilyy gnpdplpwgh:
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C0Gn npnud, hwjwuwnpnid (1)-p Ghpwpybind npnwyh wwng dwpbidwwnhyuwlywb dLwihnfunipnil-
GGph, Ywpth £ pbpb, wuwbu Ynsqwéd wnwlg uwhdwbwthwynidbtiph yGyumnp wywnnntigpbuhnb wnbuph
(unrestricted VAR):

By'Box; = By'BiXy_y + By 'ByX;_p +...+ By 'Box,_, + By e

Xp = DXy 4+ DXy p +. + DXy ) + 6 (2u)
& =By's; (2P)

nmnbin,
O, =By B,,(s=12,....p) (29)

Ujuwhuny Ywrnigwépwjhb dnnbip GEpyuwjwgytig VAR dnnbith dhongnu:

Unwgywd wprynclpltipny GpljuwjwgbtiGp SVAR L wwnq VAR dnnbGGph tnwppbpnupyncGGinp: Gpb
utGp pOGOwnpynid Llp (2U) L (2RF) hwiwywnpgp dhwdwiwlwy, www wjl wadwbyned £ Yurnigqwuépw)hl
VAR: (2U) hwjwuwpnudGtph hwiwywpgnid @, dwwnphglbph wlnwdbtpp npnpgnid 66 (29) hwiwywnpgh

uhongnd, huy dwiwlwlwjhb wpptinh dhongny npwbu qGwhwwniwl wpwpyw G0 nuebnd By, B, dwwn-
nhglbph wlnwultpp, npnGp £ Ywrnigywépwihl dnnbih hwyjwuwpniiGbph gnpédwyhglbp GG, npnlghg
Jjnipwpwbsjnipp nLGGGnd £ hp nGunBuwghunwywb Gouwbwynipynilp: UhwdwdwOwy, thnthnfuwlwGGGph
nwwnwbnibtipp nhunnwnydned 66 ng pb (2U) hwdwuwpdwh e; -nh, wy (2P) hwwuwnpdwh g; -ph dhongndy:

Gpbt Yhpwnnud LOp wywpg VAR — h dnintignidp, www ogunwagnpéncd tlp dhwyl hwyjwuwpniilGtph
(3U) hwiwywnagp, nph wpnynilpnid dwdwbuwlywihG 2wpptiph oglnipjwip qlGwhwinyws P dwwinphglbiph

wlnwdlbbpp snlGGG nplt nbnbuwghnwlywb nbGunipjwl ypw hhdGdwdé Grwlwynipinih: Uhwdwidwbwy,
e;-nh dhongny utnwgywd tnwwnmwbnudbbph gnigwhbbpp tngjwy thnthnfuwywbh unnfuwuwmhly hwwnynt-
pjntlGGGpp pOGnipwgnnn dGonipyncbGGbin s6G: PGswtu Gpbnwd £ (2P) hwdwuwnnidhg, e;-h jnipwpwbgjnip
whnwd dnnbh thnthnfuwywGGEph ubthwlywb nwnwanldlGbph’ g, -ph npluk qéwyht hwdwnpnipnih t: Uju-
whuny' jnipwpwbgjnip yurenigywédpwihb dnnbp Ywpbih £ GGpywjwgbb; VAR dnnbith wbupnd, dh wwjdw-
Gnd dpwyl, np wylb wbwp £ nhunwpyyph (2U) L (2F) hwdwywpgtph dhongny, npG wojwlnid G0 Ywnnig-
Jwépwjhl VAR:

Wdd whnpwnwrbwlp SVAR dnnbh tnwpptiph qGwhwwndwb dGpnnupwlnipjwln: UnwohG hGpphl
(2U) hwiwlwpgh tGwgnpnGtph Juphwghnb — YynqwphwghnG dwwnphgp GowGwytbp Q -ny.

Q=E(ee,) =By Eles,)(By')'= By 'D(By') (3)

nuntin’

D -4 & - ph uphwgpnl-4ndwnpughnt dunnphgl £ nph dnduwphwghnl gnpdwlhglpn hwdwuwn &6 qpngh:
Uiuplpl’ thnipnfuwlwlGlbnh vbhwlwl inwanwlntdGpn wilwfu GG shdjwlghg L sntG60 widinnlnnt jw-
ghnl hwnlynipini GGG

Uhpwrbtind (3)-p° VAR (2U) hwidwlwpgh wnwybiwgnyt d20wpunwbdwbnipjwb dniGyghwih (ML)
tnqunphpiwd wpdtipp Yunbih £ GEpluwywgbtp hGunlyw) Yepw.

L(By,D,T1) = T/ 2)log(27) - (T 12)logB5" D(5; )| -
T
1230 1y, (85" DB Y| x -1 y,)

npuntin’
X, —M'y; =64, I'= [<D1,<D2 ...... CI)pJ, Vi = [)(,_1,)(,_2 ..... Xt_pj

)0 ntwpniy, tpp VAR (2U)-nLd jwgwjhb thnthnfuwuwGGOtph Jpw uwhdwGwhwynedbbp npquwé sha,
www I'= [0, ®p,..., @, |, gnpéwlhglbinp qlGwhwwinynid 66 wywlnwlwh OLS tnwlwlh oqlnipjwdp:

Stnwnnptiny &; gtwhwwndwd wpdtipltipp (4) $ncblyghwyh 069 unwlnud Gop.
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L(By,D,11) = —(Tn/2)log(27) - (r/2)|og‘5510(551)" -

LA PPN A (5)
(1/2)ze,'[5010(501)']e,
=1
Uwwgnigywé k, np
8,85 'D(8y Y], = T x trace | By0 1B,
t [Bo 0 t = 0 0 (6)
t=1
(nt'u Hamilton J. 1994, tp 332):
C0n npnuy,
|og‘5510(551)" — —log|B,|* +log | 7)

Swiwwwwnwufuwlwpwn wnbGnwnpbing (6) L (7) hwjwuwnpnudbtpp (5) $nGlyghwyh db9 unwbned
Glp.

L(B,,D,T1) = «(Tn/2)log(27) + (7'/2)Iog|Bo|2 —(T'12)log|D| -

8
(T 1 2)trace{ ByD ™' Bp)h ®)

fulnhpG wyG E, np wGhpwdtiwn £ qunlGt) wyGwhuh By L DO dwuwinphglbp, np (8) $nLlyghwih wndtipp
thGh wrwybjwagneyGp: Un dwwnphgbbph npnGnudp hpwywGwgynid b pwjhl owywnhdhqugiwl Gnwlwy-
GGph oqlnipjwdp (Hamilton J. 1994, tp 133-142): Ujuwhuny SVAR udnnbh wnwppbph qlwhwwnudp
hpwlwlwgyned £ ywpquwanyb OLS GnwGwynd, huy Q@ Jwphwghnb-Ynjwphwghnb dwwnphgp qlwhwwn-
ynid £ wnwybijwanyl d0wpunwbiwbnipjwb nwbwynd, pwbh np 4tipghlu qéwjhl hwjwuwpnid sk: By L
D dwuwinphglbpp Ywpnn GG yhpwrdtbp SVAR (1) GwuGwlwb nbupp unwlwint hwdwp: Ujuwbu. niGGlw-
tind By L thwunwgh dwiwbwlwyihG wpptph hhdwb ypw qgwhwinjwéd @ gnpéwyhgltinh dwunphgbbpp
Ywpnn GOp hwydwnyty B, dwwnphgltipp, nnnGp hptbg htppht hwGnhuwbnud 66 SVAR dnnbh gnpéwyhg-
Otpp: Wuwhund nibbOwind qGwhwwndwé B, dwwnphgh wpdbpltpp L thwunwgh dwdwlwlwihG pwn-
ptiph hhdw0 Jpw qlwhwndwd @, dwwnphglbipp, thounn Ywnbih £ unwlw) SVAR dnnbith GwjuGwywG
inbiupn:

2. DSGE uUnsLuGNk LsNuu3usnrut SVAR UNMsLr StuLnNd

Ujdd thnpéatilp wyl dbpnnwpwlnignilp, nph oqlnipjwip Ywpbih £ 33 DSGE dnnbp, npp www-
qujhl dhnywdé nwppbpwywihlG hwjwuwpnudGbph Gpypnpn Yuwpgh hwidwywnpg t, Gpljujwglb; SVAR
unnbith wbtupny, npp, pun tnipjwl, nwppbpwywiht hwwuwpnedGbph wewehl Ywpgh hwdwlwnpg t:
33-n1d Yhpwnynn DSGE dnnbith hwywuwpnuilGbpp Gepluwjwgywé G0 hwybwd 1-nud: Uyn dnnbipp Yupbih
E GEpyuywglbp hbnlyw] dwwnphgwihb hwjwuwnpdwb oqlnipjwadp.

By Xy =a+ AnE (X)) + B X+ &, & ~(0,D) (9)
npuntin’
Xy -0 Gwpuluwlwl thninfuwlwGGanh Yblunnpl ¢ dwidwluwlp t ywhhd,
B4, A1, By -0 unnigywidpuyhl hwdwuwnpnidiéph gnpdwlipglbnh dunphglbpl b4,
& - U ufuwy Gbnh Glunnna £,
E, - G G6phuywglnid E hmipnfuwlwll6ph Ybpwpbpuwy vwwuntdGenpp hwpnpn dwiwbwlwhungwdh hwdwn:

Unnbith wju hwnynipjwb wnlwynipjul ywwndwnny £, np wyl whjwbned G0 Gub wwwquihb dhun-
Jwé thnthnfuwywGGbpny dnnb:
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GOpwnntiny, np inbGnbuwywpnn uncpjynbbpp nwghnbw| GG gnpénuy, Ywpnn Ghp uywuntdbbpp
OEpYwywglb) hGnlywy Yepw. X, q = E4(X¢q) +Veq s Iwdwdw)b pwndpwagnt)t dwpbdwwnhlwnid hwjnbh

wlnpn gnpdwyhglbiph Gnwlwyh ulygpnibpltiph (method of undetermined coefficients) hwywuwnpniy
(9) - h 1nténLdp nLGph hbnlyw) pGnhwGnip inbupp.

Xi1=C+QX; + T g4
dtipohlGu wnbnwnnbiny (9) hwywuwndwb 669 L Ywwnwnbing npnawyh dwpbdwnhyuwywb dlwithn-
funipyniLGaGn unnwGnud GOp hGnlyw) hwyjwuwpnidp.
By Xy =a+ A (c+ QX )+ B X+ &
(B = A Q)X =a + A+ Bp Xy g+ &
X; = (Biy = AnQ)\a + (Byy = AiQ) " Bip X +(Byy — AnQ) e

dGpoh0 hwywuwpnedp, puwn tnepjwl, wjwlnwywb SVAR dnnb| £, npntn’
Q=(By1 - A4Q) By,
I=(By— A"
c=(By—AnQ—Ay)

dGpohl hwdwuwpnidhg Gpbnud £, np VAR dnnGh L YwrenigqwépwihG dnnbGh dGwgnpnlbpp
gunbynid 66 qdwjh0 Ywiudwénipyjwlb vk, dwubwdnpwwbu® v, =Te;:

Wuwhund, fulinhpl wjb k, np gGwhwwnblp wjwlnwlywb SVAR dnntiih gnpéwyhgltbph Q dwuwnphgp:
NGGOwiny Q dwuwnphgp hGnnipjwip Ywpbh £ qGwhwwnbp ¢ b T dwwnphglbpp: Q@ dwwnphgh winwad-
GGpp Yupbh £ gOwhwwnbp wrGuqb Gpyne Gnubwynyd: Unweohlb Gnwlwyp Yhpwrebint hwiwp wGhpwdtwn
E Q=(8y4 —,411Q)‘1B12 hwjwuwpnidp  GGpYuwjwglbp hGnlwp hwdwpdtp hwjwuwpiwb wnGupny
A11QZ—B11Q+B12 =0, npp pwnwyniuwjhl dwwnphgwiht hwywuwpned £, L npw [ ntédwl hwdwp pwpé-
pwant)t hwGpwhwyned douyjwé GG pwgiwphy hwynnulwb wignphpdbtp: Wuwhuny Yhpwebing wjn
GnwOwyGtpp, Ywpbih £ nwdt] pwnwyniuwghl dwnphgwiht hwdwuwpnidp, L wpryniGpnd YunwOwGp
pwqliwphy nLéndlbp: Ujnwu Ynnohg, dtq hGnwppppnid £ wjn pwgdwphy (nténwdlliphg dhwyb dGyp: Hpw
hwiwp wyn Gnwbwyh hbn Shwdwdwbwy wbwnp t Yphpwneb) Gwl rGYnLpupy wignphpdp, npp Gapwnpnid &
wadtine gnigwdhwnn (Cy, Q4 T k=1,2,3...) dwunphgltph hwdwnyp wjbwbu, np ntinh niGGhw hGunbyw

hwywuwpnidp.
Xy = ChEXpipon + QX g + Ty

ntynipupy GnwbGwyh dhengny Ywpbih £ qGwhwwntp dhwyG oYy Q dwwnphg: NEYncpupy Gnwbwyh,
hoswbu Owlk C,,Q,,I dwwphglbph nnipuptipdwl dwpbdwwnhywlwb wignphpibbpp pwywlwbhG

OwOpwiwub Gepywjwgywé LG S. Cho, A. Moreno (2002) wfuwwnnipjwl hwybjwénid: Ujunbin Ywlq
swreObiny wwwgnigltph Jpw, G2G0Gp, np wyn dwwnphglbph hwdwpybbpp hpwywbwgyned GG hGnbyw
pwlwaélbtnny:

Qy = (Byy—ASk) "By,
Ty = (B — AuSy) (1 + A1Gy)

kK i
Sy = Z;H:D/—W//,Gk = ZH(D/—1E/
i=1j=
1 1
Dy =/,@4 = By A, Pppq = (1 4@y ) D4
Wi = —y® ) vy
Bt = (1 =y1®) (wiEi +E4FF)

Wuwhuny' Yhpwrbiny rtynipupy wignpphpih hwjwuwnpnidlbipp, hGuwpwynp b wywquyhl dhingwé
nwpnpbpwyuwiht hwywuwnpnedbGbph Gpypnpn Yupgh hwdwyuwpgp GGpYwywglbp nmwppbpwwiht hwyw-
uwpnuilGtph wrwohb Yuwpgh hwiwlwpgh nGupny, wjb £ SVAR dnnbny: Ujdd wybih dwlpwiwub GEplYw-
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JwgltGp, pt Yhpwnbind ytpnGjw dbpnnwpwlnipjnilp, hGswbu Yunth £ 33 DSGE dnnbp GGpYuwjwgbbi
SVAR wbtiupny:

3. 33 DSGE UnNsLh LeNMyu3usniruce SVAR UNatsLkh Stuend

SwybJwé 1-nud GEpYuywgywsé 33 DSGE unnbip (9) dwunphgwjhl hwywuwnpdwb nbupny inpdwé
wryncuwy 1-nid: Uy Yepwy wuwé, tpb wrgniuwy 1-nud GepJuywgdwéd dwwnphgbtipp b GwfuGwywG thnthn-
fuwywbGtpp pwgiwwwnytlp dhdjwbgny L Ywwnwpblp wlhpwdtn dwpbdwnhyulywb gnpénnnip)nil-
GGpp, wyw wpryniGpnid junwOwbp hwybwé 1-nud GEpyuwjwgywé hwwuwpndGbph hwdwywpap: Uju-
whuny nLOGGwind 33 DSGE dnnbih (9) dwuwphgwjhl inbupp L Yppwrebingd npw Gwwmdwdp Gufunpn
pwdbnid Gepyujwgqwé dtpnnwpwlnipynilp, Yuwnbih £ 33 DSGE unnbip GepLywjwglb; SVAR wnbupnd:
Pwjg UhGs SVAR tnnbh wpnynilplbpp Gepyuwywglbip Gywwnwywhwpdwn £ o6y wlqwd Lu wlnpunwn-
Gwyp 33 DSGE dnnbh wwpwditnpbph qwhwwndwb fulnphb: LGGp, np U. UYypngwbh wpfuwnwbpned
gnpéwyhglbiph qUwhwwnwdip hpwywlwgdt £ GepYuynidu (wyl nwpwénld unwgwd  swthwpbpiw
(calibration) GnwlOwyh oqlnipjwip: Uhwdwdwbwy, unyl hbGwmwgnunnegnibnud gqnpéwyhgltiph qlwhw-
nniip wnwownyynid £ hpwywlwglb, wjuwbu Ynsyws gubguwihlG npnGnudGtph (grid search) tinwGwyh
oqlnipjwip: Ujuwhuny' Gwfu GGpywjwglblp wyn dGpnnwpwlnipynitbp L npw dhongnd unwgywé
qlwhwwnwywGOtpp, wjlnithbnb ybpwnwrbGwlp dtp hhdGwlwb fulnpphG, wib £ 33 DSGE dnntih’ SVAR
intupny GEpYuwywgiwb wpnynibpbtpha:

Unyntuwly 1
33 DSGE dnnbh GapYwjwgnidp dwwnphgh wbupny
1 0 0 0 0 0 h 0 0M 0 0 00 O 0 R
o G
—(ky+ky) 1 0 0 -0, 0 —(-ki—ky—ks) 0 00 0O 0 0 00 —4 0 y’[
1-b,,)k
—% ~(=bker,n 1 0 (-b)k, 0 0 ~(-b)k 00 0 0 0 0 0 0 (=b,)+0km| |2
al
(-by)kpo A-bu)kny (A=bp)kny t
- —(1-by)k, 0 1 00 0 —7 00 O 0 0 00 O 1-b,) 1+ )k,
a-h) (1=bp)kpn (-7) -7 (1-b,) A+ 1)k, q
0 0 0 0 1 0 0 0 00 1 -10 01 O 0 A
0 0 ~(1-5)07 —(1-5)07 0 1 0 0 00 0O 00 0O O 0 v
0 0 0 0 0 0 1 0 00 O 0 0 00 O 0 X
0 0 1 0 0 0 0 1 -10 O 00 -10 O 0 x| AS;
0 0 0 0 -1 0 0 0 10 O 0 0 100 0 A
0 0 —y —(1-p) 0 0 0 0 01 0 0000 O 0 m
0 0 0 0 0 -1 0 0 00 1 0 0 00 O 0 r/;”
0 0 0 0 0 0 0 0 00 O 1-100 O 0 /','
0 0 0 0 0 0 0 0 00 O 01 00 O 0 7;,'
0 0 0 0 0 0 0 0 00 O 0 0 10 O 0 tr,
0 0 0 0 0 0 0 0 00 O 0 0 01 O 0 9
0 0 0 0 0 0 0 0 00 O 0 0 0O0 1 0 | o7 |
0 0 0 0 0 0 0 0 00 O 0 0 00 O 1
1-w)(1-w
dy = kia—L—— kpa+(1— ks — ky —k3) k, = U=e)-of)
1 1 1 2 1 2 3 1
-7 (1-7) wr
a _(1-w,)(1-w,p)
dy = kia—L— - kya+(1—k, — ky — ky)—7 kp = "m0
2 =Ky 2 1727 K3) o
-y (1-7) h
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33 DSGE dnnbh GEpYwjwgnidp dwwnphgh wbupny QwpncGwlynipinb)

00 0 o AL 6 4 00 0 000 0 U2 o of [Een]
00 0 0 0 000000000 0 00| |Em
m
00 (1-5,)8 O 0 000000000 0 00 Ef”f/y
00 0 (1-b)p8 0 00000 000GO 0 0 0|]|Emm
00 0 0 (1-b) 00000 0000 1 0 o0f]FEd
00 0 0 0 000000000 0 o0 o0f]FEm
00 0 0 0 000000000 0 0 O0f|E&e
00 0 0 0 000000000 0 0 o0f]F5Pen
00 0 0 0 000000000 0 0 0FASu
00 0 0 0 000000000 0 0 o0|]FEmm
00 0 0 0 0000 -10000 0 0 0f]|En
00 0 0 0 00000000 -1 0 0 0|E&
00 0 0 0 000000000 0 0 0f]ZEmn
00 0 0 0 000000000 0 0 o0f]FEmm
00 0 0 0 000000000 0 0 O0|]Z5e
00 0 0 0 000000000 0 0 O0f]F5Ge
00 0 0 0 000000000 0 0 0fLEPH]

33 DSGE dnnbip GhipYwjwgniip dwwnphgh wbupny QwpncGuwlnipincb)

h 0 0 0 (A=hb, 0 0 0 0 0O O o 0 0 0 0 0| r T e

0 0 0 © 0 0 0O 0 0 0O 0 0 O O 0 © 0 b S‘y
@-b,)k7,0h Ya | | &

—Th)’ 0 b, 0 0 0 0 0O 0 0O O o 0 0 0 0 0 " P

_A=bkoh g b, 0 0O 0 0 0 0 0O 0O O O 0 © 0 mo | e

a-n . B 8

0 0 0 0 (; b, 0 0 0 0O O o 0 0 0 0 0 ;: ;;

0 0 0 0 0 0 p;dp 0O 0 O O o 0 0 0 0 0 Py 0

0 0 0 0 0 0 0 1 0 0 0 O 0 0 0 0 0 |« As_|+| O

0 0 0 0 -1 0 0 0O 0 O 0 O 0 0 0 0 0 T 0

0 0 0 0 0 0 0 0O 0 O 0 O 0 0 0 0 0 M., 0

0 0 0 0 0 0 0 0O 0 O 0 O 0 0 0 0 0 ., 0

0 0 0 0 0 0 0 0 0 0O O o 0 0 0 0 0 i 0

0 0 0 0 0 0 0 0 0 0 0 0 p 0 0 0 0 7 g‘ﬂ‘

0 0 0 0 0 0 0 0 0 0O O o 0 p. 0 0 0 tr, er

0 0 0 0 0 0 0 0 0 0O O o 0 0 Py 0 0 g &l

0 0 0 0 0 0 0 0O 0 O O o 0 0 0 Pq 0 pr., &”

| 0 0 0 0 0 0 0 0O 0 0O O o 0 0 0 0 P

3.1.33 DSGE UnatsLh anrouuh8LENe aLUIUSUUL 8UL8SU3PL BNULULL

33 DSGE unnbih wwpwdbwnpbph qlwhwwndwl wrGsnipjwdp Owfu GpGGp, np DSGE dnnbGtph
nbuwywb npnypltphg wpnbb huy OGg hwnbGh GG wb dhywlwyptipp, nph 2ppwlwybbpnid, npwbu
YwlnG, Ywpnn 60 mwwnwbyb] dnnbth wwpwadbuptbpp: LaGGp, np DSGE dnnbGGph ywpwdbwnpbipp, pun
hptGg pGnyph, |hGnud GG dh pwlh wnGuwyh, dwulbwynpwwbiu' Ywpnn GG |hGG] hwaqwpluhb, wjuhGpl
npwlp wnbunbuncgnilnud dLwynpywd hwiowdwulnipynitGbbp GG Jwd wnbuwlywpwn Yahelkn, Gpypnpn
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funtdpp wpunwéhl thnihnfuwlwGatph wywnnebgpbupy Juwppwaqhdép GYwpwagpnn dGénipynlGGbp GG, npnGp
qOwhwwynud G wwpg OLS-h dhongny: Anpédwyhgltiph Gppnpn funwdpp GYwpwagpned £ dnnbpnud Gepwn-
Jwé inbwnbuwdwnnn unipjtynbGtph Juppwqétbpp L hwinhuwlnd qOwhwwidwb hhdlwywb wnwpyw:
Cun tnipjwl, 33 DSGE dnnbinud GGpJuwywgdwé Gppnpn fudph qnpéwyhglbiph qGwhwwnwywbGepp
hpwywlwgyt| G0 swihwpbpdwb Gnwbwyny: CanniGE Ny qGwhwwndwb wyn dnintignidp npwtiu qlwhwun-
Uwl wy pGunpwbpwihb nmwpptpwy, Yppwneb] Gp guwlgwjhG npnGnudGtph (grid search) GnwGwyp:

33 DSGE unntnid Gppnpn fudph qnpéwyhglbinb GG° GGpph0 wpunwnpnipjwl L GGpdncddwé ww-
pwlpltiph qlGwagnjugldwl gnpéplGpwgp GUwpwagpnn YnaunnipyntGlGbph L hGndwdwbwlywihb ((uquwyhb)
wanbtgnipjwl gnpéwyhglbpp, uwywrdwld dhpdwiwlwlwihG thnfuwphGiwl wnwédqwlwbnipntlp L
uwwndwb hGepghw nu undnpnyplbinp pGnipwignnn gnpéwyhgp, wfuwwnnidh wpwownyh wnwdquyw-
Gnipjnclp hpwlwl wfuwwnwywnétinhg, Geppht wwpwlptinh L GEpdncgdwb GEpph0 uwwndwb thnfuwph-
Owl wnwéqwwbnep)nilp L Gnuy0 wpwéquywbnepjwl gnpdwyhgp wpnbpyph hwowp, hGswbu Gwb npw-
Jwywnpywyht Ywlnbnd wryw nnynuwnpniph hbGindwdwlwywihG (uquwihb) wqnbgnipjwl L qGwadhl
wndwquwbpnn qnpéwyhglbipp: 36Gg wju qnpéwyhgltinb £ qGwhwwnytb) 66 gwGgwjhG npnGnudGtiph (grid
search) GnwOwyh oqlnLpjwip:

Swhgwyhl npnOnidlbph Gnwlwyh Enepynilbp, pOGnhwlnip wedwdp, hbGnlyw G t: 3wjwnbh £ np
JGpnGjw gnpdwyhgltiph dh dwup, ophGwy, Ywpnn k thnthnfudtip 0-1 dhowlwjpned: Lpwlghg JNLpwpw -
sintph hwdwp Gwiu Jurenegyned £ dphowlwp, npuinbn Guwquwaneyt wpdtipp hwwuwp £ 0.1, huly wnwyb-
rwant)G wpdtipp 0.9, wjGnihGunb pGupdnud £ thndhinfudwO pwyp, ophOwy h = 0.2: Uphpwnbny G24wop jni-
pwpwbsjnip gnpdwlgh hwiwn' plGunpbind dhowlwyp L thnthnfudw pwyjl, unwgynid £, np unbih £ gnp-
6wyhgbtiph nwpptp wpdbplbtph hwdwnpdwb dhongny unwbw dnnbh pwgdwphy ugbbwpGtip: OphGwy,
Gpt qUwhwwniwl GOopwyw qnpéwyhgltiph pGnhwlnip pwlwyp hwywuwn t hhGgh, nwwnwbndbbph,
hwiwwwwnwufuwbwpwp 0.1-0.9 dhowwypny L 0.2 pwjiny (hhGq tnnwppbp wpdtplbp), wyw unwgynid E,
np wtiwnp E nhunnwpyytlt DSGE dnnGh 3125 (55) hGwpwynp nmwppbpwybtn:

Qnpdwyhgltiph hwiwnpnidGtph pninp hGwpwynp lwppbpwybtph hwdwnp DSGE dnnbiiny hpwlyw-
Gwgynd G0 thnihnfuwywOGbph YwluwwnbBunidGbp hwunwgh dwiwlwlwhwwnywéh hwdwpn, npnlp
hGunwagwjntd hwdtdwwnynd G0 wyn thnthnfuwywGGbph thwunwgh wndjwGbph hGwn: Anpéwyhglbiph wyh
hwdwygnidp, nph nbwpenid thnthnfuwlwGGtph dnnbny Yuwiuwwnbujwé L thwuwnwgh ndjw)Gbph 2Gnnid-
Gtph pwnwyniupGbph gnidwpp (RMSE) GJwquqgntGa t, plnnilnd GGp npwtu DSGE Onnkih qnpéw-
Yhglbph jwywanyyb ugbGwp: Uuwhuny 33 DSGE dnnbih swihwOho06ph gGwhwwnnudp ppwywbwgyb) b
gwlgwyhG npnGnudGtph Gnwbwyny L qOwhwunyby GG dnnbh” inGnGuwywnpnn unipjtiynbbph Juppwadtipp
GUwpwagnnn gnpéwyhgltipp: Iw2qwpybtph hpwywlwgliwl hwdwp MATLAB thwpbpnid uintinéyb) £ hw-
Gwwwunwufuwb  Spwgpuwihlt wwwhnynid: 8wlgwjht npnGnudGGph  (grid search) L swithwpbpiw
(calibration) GnwOwybtpny qlGwhwwnywsé DSGE unnbkih swihwbhbbph wpdbplbpp GGpywjwgdwd GG
wryniuwl 2-nLd:

Unyniuwy 2
DSGE unntijh gulgwjhl npnGnudbtph L swithwpbipiwb GnubwyGbpny qGwhwnywé gnpéwyhglbpp

DSGE parameters Calibration Grid search
1 h 0.65 0.60
2 o 1.86 230
3 7 ! 1.30 1.40
4 B ; 045 0.40
5 B 0.65 0.60
6 B, 025 020
7 B 0.45 0.40
8 wy ! 0.80 0.85
9 @ ! 0.65 070
I a 073 085 |
11 a* 0.73 0.65
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3.2. 33 DSGE UN1tGLkh SVAR StULNY LEMYU3USUUL anrduuuuu uNri3nrueusre

Ujdd yhpwnbiny hGswtu 33 DSGE dnnbh wnwohl Ywpgh SVAR dnnbijh wnGupny Gapljujwgiwb db-
pnnwpwnipynilp, wyGwtu £ gwlgwihl npnGnudGbph Gnwlwyny qOwhwwnywéd qnpdwyhglbiph wndtip-
GGpp' 33 DSGE Unnbp Gepjujwgltip Ywnrnigywépwihl VAR dnnbh wntupny: UprnyniGpGtpp GEpljujwg-
Jwé G0 wnyniuwly 3-nLa:
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Unyntuwly 3
000 0137 [q,]
008 Q16| |y,
000 -002| | A7
003 -032| | A,
-004 049 |q,
001 -014| | i,
000 000 |y,
-002 Q27| | @,
-002 025 |x|As, |+
002 -014| | 7,
000 Q07| |rr,
000 000 |rr,
Q00 Q00| | i,
000 000| |7z,
000 000 |tr,
063 000 |g,
000 074] | pr,
002 0187 [resg ]
013 022 |resy
000 -002| |res A"
005 -043| |res
-007 066 | |resq
002 -019| | resi,
000 000 |resy
—003 036 |resq
—-002 025 |x/res As
001 -014 |resz
—-001 009 | |resrg
000 000/ |resrr
000 000 | | resi;
000 000 |resn
000 000 | |restr
100 000| |resg
000 100 | |res pr|

Wuwhuny wnwohlt Ywpgh SVAR dnnbih wnbupny GEplwjwgywé 33 DSGE dnnbijp pny| £ wnwihu
dnnbith wpmynilpGtpp dGYOwpwOE] thnihnfuwywbGGph Shwyb Guiunpn dwiwlwywhwwnywdéh jwagh L thn-
thnfuwyuwGbtph ubthwlwb unnfuwumhy LwnwbnudbGbph dhongny: Onthnfuwlwbbtph Gwfunpn dwiwbw-
Ywhwwnjwséh (wquiht L ubthwywl nwwnmwbnuiGbph wgnbgnipyntGlbph Yniinwlwihl dwywpnwybbpp
GtpYyuwywgywdé G0 wnyniuwybbip 4-nd L 5-nLo:
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Unyniuwly 4

VAR dnnbh thnthnfuwlwGGEph wpdwquwlpp tnwppbp plnyph nwwnwbnidGephG
(tnnynuny, Yniuinwluyhl)

gdp dot s c i "4 pie_m pie_h q

Res_pie_h Po-122 0 047 117 1 024 i 061 P047 1 047 1 175
(Respiem | -046 | 141 | 164 | 198 | 1200 | 141 | 141 | 246
(Resor | 277 | 042 | 286 | 05 | o070 | -042 | 042 | 430
Restr i 022 | 080 | oz | 082 | 3s | 059 | 050 | 360
Res gop_star | 028 | 006 | 017 L 008 | - 007 | 006 | 006 | - 056
(Resi | - 043 | - 059 | - 077 | 084 | - 350 | - 059 | - 059 | - 116
(Resc 034 | o024 | 112 1 033 | - 005 | 024 | 024 | - 207
Res gp | 060 | 007 | - 040 | 010 | 005 | 007 | 007 | 060
(Resq | 013 | 013 | 007 | 019 | 151 | 013 | 013 | 111
| Res gov {020 | 003 | 021 | 005 1 -003 | 003 | 003 | 032
Unyniuwy 5

VAR inntih thnthnfuwuwiGiph wpdwqubpp thnthnfuwluwGh 1% thnthnfunipjwl nbwpnid
(tnnynuny, Yniinwluyhl)

L gdp dot s c i fi pie_m pie_h q
pie_h i 073 ¢ 010 | 070 { 014 i 037 i 010 i 010 | -1.05
pie_m P -0.18 0.56 0.66 079 | -4.80 0.56 056 | -0.99
or 1205 0.31 2.12 0.44 0.52 0.31 031 | 3.18
tr P07 044 | 020 | 062 | 264 | 044 I 044 | 270
gap_star ' 0.5 0.04 0.11 005 ! 0.04 0.04 004 ! -0.36
i 0.17 0.24 0.31 033 ! -140 0.24 0.24 0.46
c 0.50 0.09 0.97 012 ! 0.07 0.09 0.09 0.79
gov 0.12 0.02 0.13 0.03 0.02 0.02 0.02 0.20

3hdp plnnilGGind wryniuwly 3-nud GEpYuyugywéd gnpéwyhglbinp’ pwgwuunptbp hpwywb ILU-h thn-
thnfudwb Jwnppwahép: Ppwywb ILU-h ypw npuywb wgnbgnepynib nibh uwywndwb Gwiunpn (wap, npp
wwydwlwynpyws £ dnnbnid uywniwb ungnpnyplbph, hGGpghwyh, G2gpundwb dwuubph L w)] wwwn-
swnObpny uywniwb Gwfunpn (wah wrlwjnipjwdp: dbpphlGu uwywnriwb ypw wgnnid £ 0.55 gnpéwlygny,
huy 3LU-p ypw wgnbgnipjnilp Guanid £ dhGsl 0.35-h hhdGwlwGnid h hwhy ILU-nLd uywndwb 0.575
nbGuwlwpwp Yzrh: Snynuwnpnyph wqgnbgnipynibp hpwywb 3LU-h Jpw Gnyylwbu ubuynid b uywndiw
ypw nbbgwé wqnbgnipjnilhg, npp Juginud £ -0.15: 20wjwé wju gqnpéwyhgp ILU-h hwdwp wbwnp £
GJwaqtin, Ynyht h hwzhd ILU-nLd uywrdwb 0.575 wnbuwlwpwnp Yrh welwnipjwh, uwlw)l, npwbu thnpn
pwg nOwnbunipncl, wrlw £ Gwl hnfuwpdtph thnfuwbgnidwjhG ninh: Snynuwnpnph wdp hwGqbglnld £
hpwlwb thnfuwpdtiph wpdbnpdwl, npp nbGOnud £ quynnuywb wqgnbgnipyntt hpwywb 3ILU-h Ypw:
Uprynibpnud JGpohlu  qGpwlwynid £ wrwohGh GYuwwndwdp L iinynuwnpniph wqgnbignipjntlp hpwywa
3LU-h Ypw waned £ uywndwbp hwdwdwulbnptb L Jugdndd £ -0.16: UGY qGh optilphg 26ndwl L hpww
thnfuwpdtiph gnpéwyhglbpp wtwp £ (hG6EhG hwhwnrwy Gawhny, pbn npnud” YGpehGp wbwp £ qbpwquGgbp
wnwohbhG: Lwfu hpwlwb thnfuwpdtipp wbwp £ npuywbnptb wagnbp hpwywb 3LU-h Yypw, pwbh np
hpwywh thnfuwpdtiph wpdtqpyniip dEdwglnud t Gpyph wpunwpht dpgnibwynepynclp. wand £ wpunwphb
wwhwGowpyp L Gjwugnid hwpwpbpwywb wywhwbownpyp GGpdntéywéd wwpwlplbph GYwwndwdp’ nbunbk-
untpjwl Obpuntd wpunwnpwé wwpwbpbtph 20nphpy: Ugnbignipjwl wju gnpdwyhgp unwgyt) £ 0.10:
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Uwlwjb hGswbu GpJwé £ 33 DSGE dnnbnid, GGpdntddwéd wwpwlplbiph qlwagnjugdwb qgnpéplpwgnLy
wnyw GG YnonnipyncGObp b wGjwlbwlwh thnfuwndtiph waqntignep)nilp dShwlqwihg sh thnfuwGgynid Geip-
unLdywé qlbphG: Unwe t quihu oYy qbh optlphg 2tinnid, nph wrbwynipyncGh k) skgnpwglnud £ wOjw-
Gwlwb thnfuwpdtiph thnthnfudwb hGnbwbpnd hpwywb thnfuwpdtiph thnthnfudwb waqntignipnibp GepphG
hwpwpGpwywt wwhwbowpyh Jpw: Uprnynibpnud d6Y qbh opblph wgnbgnipjntGp hpwywb 3ILU-h Ypw
pwgwuwlywh £ L juginid £ -0.04:

UtipphG wpunwnpnipjwl L GGpdniéywéd wwpwOpltinh qlGtph wsh wagnbgnipyniGp hpwywb 3ILU-h
ypw pwgwuwlywb £ ywypowlwynpywsd hGinbyw) Gpyne hhdbwywb hwbqwdiwbpbbpny: Lwiu pwlp uww-
nnnwywl quipjninh Gpynt pwnuwnpwwnwppbp GG, npnGg Y2rwé dhohlny npnynid £ pGnhwnip uwywnen-
nwywl wwpwbplbph qltph wadp: dbpphGhu yGpwpbpjwp uwwuniibtpp hwonpn dwiwlwlwhwwnywéh
hwdwp hp wgnbgnipjntGlb GG nlbGGGnid hpwywl wnnynuwnpnyplbph Jpw, hGsG £ npnanud £ uywndwl
Jwppwahép (uwywndwb EjGph hwdwuwpnid), hGnbwpwp L wgnnud £ ppwywb 3LU-ph Ypw: Uhwdw-
Jwlwy, G2dwé Gpynt wwpwbpltph qlGbph wah npn2dwl hwywuwnpnedbGbpned GGpweydbp G0 Guiunpn dw-
Gwlwywhwwndwéh (wqbpp npwbiu qbGph G2qpundwl unynpnyyplbp, G2qpundwl Swiuubp L wy wwun-
Swnbtip: Uju hwlqwdiwlpp pwgwuwlwb Yww £ uinbinénid qGbph uwywudnn wsh L qltiph wsh Gwfunpn
dwiwlwywhwwywéh gnigwlhpbtph dhol: Uprynibpnud qlbph Gwiunpn (wgh wdp GJwqgbiglnid £ qlbiph
uywuynn wsh gnigwlhyp, woht Gwywuwnnid £ hpwywl nnynuwnpnypp, huy ytpohlu fupwlnn wagnb-
gnipjnth £ ntGEGnLd ppwuwG 3LU-h ypw: Ujp funupnd, Gpb qGtph Guiunpn dwdwlwywhwwnywéh wbdp npn?
hwlqwiwbpGtph wwwndwreny wybiwbnid b, wyw wdnid £ Gwb qGGpp dwywpnwyp, npp GJwgbiglnid £
hpwywl wwhwbownyp L wnwy t pbpncd hGswbu hpww b uwwriwh, wibwbu £ hpwywb ILU-h Gjwgned:

Ppwywb 3LU-h dpw thnihnfuwywGbbph ubithwlywb nwnwbniiGbph  wagnbgnipyntGbbpp nlGGG
dphlbneylG pwgwuinpnipyntlGGbipp, hGs Gufunpn dwiwlwywhwwdwéh wagnbgnip)niGGtpp, dhwyl 06y nwp-
ptipnipjwdp, npp wnwohOh wanbgnipjwl gnpéwyhglbbpp wybih 066 GG: Mw wwydwlwynpywd b wyl
hwOqwdwbpny, np 33 DSGE unnbintd thnthnfuwlwbGEpp Gwiunpn dwiwlwlwhwwndwdéh wgnbignipjw
aqnpéwyhgltipp thnpp GG dkyhg:

OnthnfuwywGbbph Gwiunpn dwiwlwywhwwnywéh (wquihb L ubthwlwl nwwnwandbbph Yniinw-
YwyhlG wqnbgnipynGObpp (wryniuwy 4 L 5) GnyGwbu Jywyned GG, np Gpwbg thnfuwbGgnudwihbG wagnbigne-
pJnLGOGpp intinh GG nLGGGNLY GnuyG npwidwpwOnipjwdp, hbs Guunpn G4wpwgpywé nbiwypntd £ Ipdlwywb
nwpnpbpnipntip wnwy £ quihu qbGGph wdh nwwnwbnuibbph wwpwquyned, Gpp hpwywb ILU-0 Ynnw-
Ywjhl wnniiny pwwm wybih £ Gqugned: Mwwndwneb wyb £, np wju tnwnwbGnedGBpp wrwowpyh nwwnwbned-
GGp G0 pwpdp Owd L gwén LU, nph wpwaquynid tninynuwnpniypltpny Ywpgqwynpdwb gnpépbpwgniy
wnwy bt quihu GpypGunpwbp: UjGnihwntipd, pwpdn qlwsh wwpwquyntd wnynuwnpneplbpp pwpdpwg-
ynud GG, npp £ wdbih E funpwglnid 3LU-h Gwgnidp: UpnyniGpnid 3LU-h L qGwdh Ywpgqwynpdwb qnné-
plGpwgp wykih Gplwp £ wnbnd ILU-h wewybp 066 Yniinwlwyhl Ynpniunbtinpny:

Wuwhuny dGOp GGpLYwywgptghtp 3LU-h Jypw SVAR dnnbih thnthnfuwwGGGph wgnbgnipjwl
plnipp L swihp: Ujniu thnthnfuwywGGtph wgnbgnipyntGGGpp pwgwwnpynid GG GnyyG inpwiwpwOnepjwdp,
pln npnud’ npwlg Jwppwadtpp G2nnipjwdp hwdpGyanud G0 U. UYypngwbh wfuwmnwbpnid GEpluwjwg-
Jwé JGpneénipjwbp (U. UYypwngjw, 2009):

Swdwfu gnpétwlwh hbnwgnwnnigntGObph dwiwbwy qlwsh Jwppwaghdp pGGwpyynid £ hpwlwa
3LU-h stinpwdéph Upw nilbgwé wagnbgnipjwb wendny swlnpunwrlwiny dnnbh wyp thnthnfuwywGGGph
Jwppwaqétinhb: 3wadh wrbGGiny wyn hwbqwdiwbpp GEpyuwjwgywé SVAR dnnbiny uphiniywghwlbph dhon-
gny nhwnwpytip hpwywb 3ILU-h 1% Gbnpywdph dLwynpdiwlb ywpwaquynid qlwsh thnthnfunipywlb Jun-
pwahoén: hpwlwh ILU-h 1% stinpywdéph dLwydnpnidp pGGwpyyned £ wywhwbowpyh tnwnwbnedbbph ww-
pwquwyntd: 33-0 thnpp pwg nbGunbuncpynch k, hGnbwpwp hpwywb 3LU-h 1% sGnpdwdépp Ywnpnn t dlw-
ynpdbip ng ohwyb GEpph0 ywhwbowpyh qnpénbGGGph hwpyhl (Gwulwynp uwwened b wbunwlwb dwiuubin),
wjl Owb npw dLwdnpdwb Jpw Ywpnn G0 waqnbp hpwywh thnfuwndtpn, GGy qbh onpklphg 2tinnudGtnn,
wpuwphl weweowpyp: Mbwp b G26, np hpwlwh 3LU-h 1% dEnpYwdépp Ywnpnn b wnwpptp wgnbgnip)nih
nLOGOw) qOwsh thnthnfunipjwl ypw' Yuwujwé wjl hwbqwdwlphg, pb hbs qnpénbng b wywydwlwynpywsd
wyn stnpdwéph dLwynpnudp: Wn wwwdwneny, ybpp Gawéd thnhnfuwwGbbpht wnwGdhG-wnwGdhh
wnpdbp 60 mwwnwbiwb wiGwhuh wpdtplbp, np wywhnyyh ILU-h 1% GGnpywdp: COGn npntd hwwny-
GGpp Ywwwpytbp G0 pGswbu dnnbGh uyqpiwywl wwydwbGbph 26nnudGGpp, wylwbu £ pGpwghy dwiw-
Guwlw2nowbh nwunwbnudbbiph ywpwquwbtpnid: Ujbnihbnb qGwsh Ynenwywihb ginthnfunipynbp hwpw-
ptnpdGp £ ppwywb ILU-p YnenwlwihG thnthnfunipyjwlbp, L unwgywé gnpdwyhgp hwiwnybp £ hpwyw
3LU-h 1% stnpwdéph wanbgnipjwl swihp qGwsh dpw: Upnynibplbpp GGpluwjwgdwéd GO wryniuwybbn
6-nLd L 7-nLu:
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Unyniuwy 6

Ppwlywb ILU-h Gwiunpn dwiwlwywhwwnywéh 1% sknpywéph wwjdwbGsEpnd hpwlywa ILU-h
stinpdwdph L qlwsh YniinwuwihG thnthnfunwpyniGGtipp (%)

Ppwywh LU Qhwa QGwsh L hpwYywa 3UU-h thnthnfunwp)nLbGGbph hwpwpbpnep)nll
c 0.773 0.134 ! 0.173
q ! 0.489 | 2.335 ! 4.772
y_star 0.728 0.187 0.257
gov 0.827 0.145 0.175
Unymuwly 7

hpwywb ILU-h plGpwghy dwiwbwywhwwnywdéned 1% dtinpwdph wwjdwbatpnid hpwywb 3LU-h
atinpdwdph b qGwsdh YnrinwywihG thnthnfunwpynibltipp (%)

bpwlywa LU Qhws ' QQwsh L hpwlwa 3UU-h thnthnfunip)niGitiph hwpwpbipnipynid
Res_c 0517 ' 0.363 : 0.703
' Resq 0482 | 0479 . o4 ]
[ Res_y_star | 1156 | 0297 | L o
| Res_gov 1 1313 © o020 i oars

UpnyncGpGtpp yywynid GG, np qOwsdh thnthnfunepynclp twwbu Ywfudwé £ hpwywb ILU-h 1% 8tinp-
Jwéph dLwynpdwl gnpénGGtphg: Uwulwynpwwbtiu' Gwiunpn dwiwlwywhwwnywéned stnpdwdéph dLw-
ynpdwlb wwpwagwyned, Gpp wjl wnwowgby b uywniwb wwwndwnnd, waqntignipjnitbp qGwsdh ypw hwibdw-
twpuwpn thnpp £ Ladwép wwydwbwynpywé £ wjb hwbqwdwbpny, np nbwjhG nbunbunipyniGbtpp G-
funpn dwidwlwlwpowbh uywnnidp h=0.6 qnpéwlgny wnbnwihnfunctd GG pGpwghly dwiwlwywpowl L
Gwpuhdwwglnid ogunwywpnipjwl dnilyghwd Ywfujwsd pGpwghy L Gwiunpn dwdwlwlywhwwnywdéhg
nbnwithnfujwéd uwwrentdbGbph wwpptpnepynibGtphg: UpnyniGpnid uwwndwb wshg uwhdwlwihb ogunw-
YwpnipjniGp (hGnud £ hwibdwwnwpwnp 066: Uywnrdwb wdp ppwghly dwiwlwlwhwwndwénid nintlygynid
£ hpwywb LU wdny, npp wnbnh £ niGGGnud b hwahd wpfuwnnidh wnwownpyh wsh: Lwbh np uwhdwbwjhG
oqunwlwpnipjnilp uywnenitdhg pwnpdn b, wyw nlwihlb nbwnbunipyntbbbpp ywwnpwun GG pwgnighs wp-
fuwwnwbph hwiwnp wwhwbob] hpwlwl wpuwnwywpdbph hwatdwwnwpwp thnpp wad: Uju wywpwgwjntd
aGnOwpynipyntbGbtph uwhdwbwihG Swiuutiph wdp, hGwnbwpwp L phpwywb LU dGnpwdéph wqgnbgni-
pjntlp qGwsh Jpw (hGnud £ thnpp: Uwlw)l, Gpp uwywndwO wdp wnbinp £ nGG0nud pGpwghy dwiwlw-
Ywhwwndwéh nwnwbnudlbph wwwdweny, www, pwbh np Gufunpn dwiwlwwhwundwéh uwywnriwb
wdp hwdwuwn £ gpnjh, nbwjhG nbwbunipyntbGbbpp uywriwb wdhg unwbnid G0 wybh thnpp oguw-
YwpnipyntlG: Lwfunpn nGwph hwdtdwwn, gptipt Gnyl wfuwwnnidh wnwowpyh wwjdwbbbpnid, wywhwby-
ynud 60 wybih pwpdp w2fuwwmwywnébin, hasp hwGqbiglnid t dErGwnpynipyntGbiph uwhdwlwihG dwhuubpp
L qGtph wsh wybh 066 gnigwbhpGtph: Lpwé hwlquwiwlpbbph Wwwdweny hpwlywb ILU dtinpYwéph
1% thnthnfunipjntlp wnwehb nbwpnid hwGqbiglnid £ 0.173% qlwsh, huy Gpypnpn nbiwpnid 0.703%-ny
qlwah:

Swonpn Ywplnp wpwbGdbGwhwwnynepynibp hpwlywb thnfuwpdtiph nmwwnwbnibbph wwydwbabpnd
dLwynpwd hpwywb LU sbnpwdéph L qGwsh hwdwdwulnipyntGObpG GG: b wnwpptpnepynih Guifunpn
nGwpeh, Gpp hpwlwb thnfuwnpdtph nmwwnwbnedp h hwjwn £ quihu Guiunpn dwiwlwlywhwwywdéniy, hpw-
Jwb 3LU stnpdwéph 1% thnthnfunipjwl wwydwbGEpnd dLwydnpynid £ hwibdwwnwpwp pwpép qlwsg,
pwl pGpwghy dwiwlwlwpowlh wnwwnwbdwb nbwpnd £ Lwfunpn dwdwbGwywpowbh wnwbdwh
wwjdiwGGbpnud, Gpp 0G4 qGh optiphg 26nnuip gpn £, www hpwywhb thnfuwpdtiph wanbgnipnilp wybih
wpwq £ thnfuwbGgynd qGwshG, hGsh wpnynibpnid qGwsh thnthnfunepnilp |hGnud £ wdbh pwpdp, pw
pbpwghy dwiwbwlwzpowbh nwunwbiwb ywjdwbbGbpnud £

Swonpn hwakdwwnnepynilp, np wpdwbh b obGyowpwbdwh, nw whnwlwb dwiuuntiGbph wény wwy-
Gwlwynpwdé ppwywb 3LU sEnpwéph hwdbdwwn qlwsh guwoén dwlywpnwyh dbwynpnedb £ (hwibdw-
nnipjwl gnpdwyhgp Ywqgdnid £ 0.175): Wu gnpéwyhgp dnun £ thwly inGunbuncpjwbp pGnpny hwiwwwwnwu-
fuwb qnpéwyghl, pwOh np whunwlwb Swiuuntilbbpp nunnuyhnptb wanbgnepynil sntbGh thnfuwpdtph
Unuwi:
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Lwplinp £ G26) 064 hwGqwiwbp Lu: Uy GpypGGph ILU-h wdp hwhqbglnud £ hwibdwwnwpwp wybh
pwpdn qOwah, pw, ophlwy whnwywb dwiuuncdbbipp: ulnhpl wyl E, np wprnwuwhdwGywG GpypGbph
UU-h wdp hwGqbglnid £ ng Yuynib wpnwhwbdwd, hGswbu Gwb uywrdwb wsh (rhuybph JGpwpwfudwb
wwjdwabp): dGpohlu, hGswbu Gpdhp £ uywndwb wwwnwlnuilbph  pwgwwnpnepyniGbbpnud,  hp
wanbtgnip)ntlh £ niOGGnud hpwywb wpiuwnmwywpdbph, hGnbwpwp Owl dGrGwpyneg)ntGGtph hpwyw
uwhdwOwjhb dwiuutiph ypw' wwjdwbwynptiny pwgnighs qlwa:

t2ruyusnr@3nruun

Lbpywjwgybg wyl dtpnnwpwlnipinilp, nph oqlnipjwdp Yupbih £ 33 DSGE dnnbip GEplywjwglb
SVAR dnntih wnbupnd: Pwgh wyn, Gipjuwjwgytight Gwlk DSGE dnnbGGph wwpwdtwptph qGwhwwnmdiwb
gwlgwjhl npnGnudGbph (grid search) GnwOwyh Yhpwniwl wpwbGdbGwhwunynipjntGObpp: Unwewpyynid t
33 DSGE dnnbh wwpwditwnptph qGwhwwnnidp ppwywlwglbp guwbgwjhl npnGnudGGph Gnwlwyny, L
www 33 DSGE dnnbip OGpYwjwglb; wywlnwywb SVAR Onntih wbupny: Ljwwnblp, np DSGE
unnbiGtph SVAR wnbtiupny GGpYyuwywgnidp niOh w0 wylhwjn wnwybinipinilp, np wyn nbwpnid sGG
Yhpwnyntd wwwagwjht dhinwé thnthnfuwywbGtpp, L dnnbh a6y pngpywé pninp thnthnfuwywbGGpp
Juwppwqétpp pwgwwpynid GG dhwyb hpbGg Gwfunpn wabph L wnyw] dwiwlwywpowlbh nwwnw-
GnudGEph dhongny: UwOpwdwub inpyb) £ wjb dGpnnwpwlnipjwlb wignphpdn, nph oqOnipjwdp hGwpwynn
t 33 DSGE unntip GEpYywjwglt; SVAR unntiih wnbupny: Uhpwnrtiny Ywrnigywéd SVAR Onnbip hpwlw-
OGwgynid GG dnnGh dtp duinlnn pninp thnthnfuwywGGEph hGnwqétiph YwlfuwwmbunwidGbpp: C0n npnud
GpGOp, np SVAR uUnnGind hpwywlwgwsé Ywbfuwwnbunidbbpp hhdGwywOnid  hwdplGylnud 66 U.
Uypwngwbh Yynnihg unwgywé wnpryntbplbph hGwn: Uhwdwdwlwy, nhunwpydt; 66 hpwywb ILU GGinp-
Jwéph dLuwynpdwb ypw wannn nnwppbp qnpénGGtiph wagnbignipyniGbbipp L hpwyw ILU-h 1% dEnpyws-
ph thnthnfunipjwl wagnbgnipynilGp qGwsh thnthnfuncpjwb ypw: Un wenidng hpwywb ILU-h hwjwuwpdwb
atip dnlnn thnthnfuwywabpht wrwbédh0 - wnwGdhG gt G0 wjlwhup wpdbplbpny tnwwnwbnuabtp, np
wwwhnyyh 3LU-h 1% stnpwdép: COGn npnud hwpdwpybbpp Yuwwnwndbp 66 hGswtu dnnGh uygplwyw
wwydwabtnh 26nnuiGeEph, wjlwbu b pGpwghy dwiwlwywpowbh twwnwbnudbbiph wwpwqubGpnud: Un
wganbgnipjnilp pGnipwagptint hwdwnp hhdp £ plnnibdtp qGwsh Ynunwuwihb thnthnfunipjwb b hpwyw
3LU-h Ynenwyuwihl thnthnfunipjwb hwpwptbpnepjwb gnpéwyhgn:

Wuwhuny 33 DSGE unnth GGpywjwgniip SVAR wnbupny Ywpnn £ yhpwredbp YubuwwnbunidGtph,
hGswtu Gl npuwiwdwpywihl pwnwpwlwlnipjwl JyGpnionipjniGbtiph Gywwnwyny: Uppwnbing SVAR
dnnbip jnipwpwsinep Grwduywy, Gnp yhdwlwgpwywb nbnblwunynipjwl unwgdwl htn dhwdwdwbwy,
dnnbnud Gepwednn pnpnp dwdwbwlwihb pwppbpp yGpwbwyynid GG: UbnihGwnb Yhpwebind wyn dwdw-
GwyuwiihG 2wnppbpp gwbgwjhG npnGnudGEpp Gnwbwyny G2qnwnud Glp 33 DSGE dnnbith nnwpptipp b www
wyb GEpYyujwgbnid SVAR dnnbith wbupny:
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