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2007 pywlwbh Gpypnpn Grwiuywyh wprynibplbpny qlwép Gwfunpn Gnwdujwyh GUWWYwWYp
Ywaqub| £ 1.9%, huy n/n’ 4.8%: U)G tnwpjw hwiwp OGwjuwnbujws nwnwbdwb pnyyjwinptith dshowluwy-
pnd Lk, sGuwjwé qbipwqulgb) b Ywlfuwnbujwé GrwiujwywihG gnigwlhyp 0.8 wninynuwjhG Ytwnny, npb
wnwwphb ghgdwb gnptbh qbGtph Yupniy wah hGnbwlp £ (Guwuwnnudp' 1.1 inynuwghG YGwn): Uwywrennw-
Ywb qlbph qudpininh tpbp funznp pwnwnppsGbph” WwptGwha, ny wwpblwiht wwypwbpltiph L Swpw)ntL-
pJnLGGGph qGGpp hwiwwwwnwufuwlwpwp wdk| GG n/n 6.2%, -0.9% L 5.3%-ny:

Swyyh wrbbing 2007 p. wnwehl Grwdujwyh qlGwsdh qupgwgnidlbpp L wyl, np twptuygphl Yu-
fuwnbuwsé 12-wiuyw qlwdp Guwwnwlwiht 4% gnigwlhphg gwén tp, 33 WP funphnipnp hhdGwyw
qnpéhph’ nGwn gnpéwnbnipjwb innynuwnnpnipp wwnhiha hetigpty £ 0.25 nnynuwjhG YGwnnd vwhdiwlbiny
4.5%: UhwdwiwbOwy, wwhwwbiny dunnwlwb hGwpwdnpnipjwlb gnpdhplbtph wninynuwnnpnyplbipp nGwn
gnpéwnlnipjwl ninynuwnpniphg hwywuwpwswih htinwgywé |hGGnL npnuypp, npwip Gniylwbiu hetigybi
G0 0.25 nnynuwyhl yGwnny:

2007 pdwlwGh Gpypnpn Grwdujwynid Lu qpwbgyb) £ pwpdp wn/n 11.3% nlnbuwlwb wg, npp,
hGswtiu L wrwehG Grwdujwynid, wwwhnyyb) £ hhdGwlywbned zhGwpwpnipjwb b SwrwnipyntGbtinh wyb-
(wgywé wndbplbph hpwywl wsdh pwpdp dwywpnuybbpp hwyyhb: Cun Grwdujwyh wprynilGplbph
npwlp Juqib) 60 hwiwwwwnwufuwbwpwp wn/n 20.5% L 17.3%:

Ltipphl wwhwOownpyh hpwlwb wap Yuqlb] £ w/n 12% wywjdwbwynpwd dwulwynp uyywndwl
9.8% L dwulbwynp GGpnpnudlGtiph 19.1% wény: MGnmwywl vwywnriwb L wbGwnwywb GGpnpnudGGph thnthn-
funtpyncGGtipp Gpypnpn Grwiujwynd Ywuqob) 60 hwdwwwwnwufuwbwpwn wn/n 12.6% hpwlwb ws L 5%
hpwywb Gwgned:

Cuwn wwunnbwlwb Jhawywapnipjwl ndjwGtph Gpypnpn Grwdujwynid wpdwbwapybip £ nlunk-
untpjwl thohl wojwbwywb L ppwywl w2fuwnwywnpébph ws hwiwwwwnwufuwbwpwnp 17.3% L 14.4%'
(Gwhunpn vwpdw Gnyyl dwiwlwywhwindwénd 23.4% L 21.6%): 2007 pywlwlh wnwehl Yhuwdjwyh
plGpwgpnty, Gufunpn nwpyqw Gnyylb dwdwlwlwhwwnydwéh hwdbdwwn, gnpdwagnynipyjwb dwlywpnuyp Gw-
qbiL £ 0.2 winynuwjhb yGwnny L Ywqgib| 7.2%: QGwsh ypw wpfuwinwbph 2ntywih wgnbgnepynilp pwpnibw-
ynid t fupwlnn (hGb), pwbh np wpunwnpnquywlnipjwb wah gnigwbhp’ 11%, nbinku gwén £ wuwmnw-
Jwnah wsh gnigwlbhzhg:

2007 pJwlwlh Gpypnpn Grwiujwynid wpnibwyyt) £ pGpwghy hwyyh wwywunipnh funpwgniip
(n/n 70.6 910 UUL nnpwpnd) hhdGwywbnid wywjdwlwdnpdwéd wnbinpwihl hwpyblrh wwlwunipnh
wdny (n/nn 124.5 414G UUL nnpwpny): LGn npned, pGpwghly hwphd/30U gnigwbhyp Ywqob) £ 5.3% (Gufunpn
nwpyuw Gnylb dwiwlwlwhwndwéntd 1.8%): LGpwghy hwydh ywlwunipnh funpwgnidp inbinh £ nubtighy
wpunwhwGiwb n/n 16.6% L GEpdniddwhb 36.3% wdh wpnyniGpnid: Grnwiujwyh pGpwgpnid pwGlywihG hw-
dwlwpgny uinwgywd ng wnbinpwjhG plnuph thnfuwbgnudGbph gnen Gephnuph wdp Yuqudb) £ w/un 38.6%:

2007 pdwywbh Gpypnpn Grwduywynid hwplwpineetimwiht pwunwpwywnipintlp hwiwhuwrelb ww-
hwlownpyh ypw nibbgh) £ thnpp-hGs™ 0.4 ninynu plnjw)jlnn wagnbgnipjnil, Yuwlfuwwnbujwé shgnp wanb-
gnipjwl thnfuwpkG: Npny swithny 2tindbp G0 GhwdntinGbph L Swiuubph thwuwnwgh wgnbgnipjwb swihbpp
wwjiwlwynpwé GUwdniinGtph dnin 7.0 o pn npwd gbpwlywnwpdwdp b hwdwwwwnwufuwbwpwn GnuyG
swhnd wdbh Swfuutiph ppwywlwgdwdp: Ujuwbu GUwdninbbph wgnwyp thnpp-hGs qbipwqubgt)
uywuynn dwywpnwyp L nibbgt] 1.3 wnnynu quunn wqnbgnipnil, huy dwiuutiph wgnwyp wybith 2w £
gbipwquwlgt] uywuywé dwywpnuwyp L Gt £ 1.7 tinynu plnpwjGnn:

2007 pJwywlh Gpypnpn Grwduywynid dLwynpwé npwdwdwpluihl dshowdwipp hhdGwywbnid
hwdwhntbs tp wyn dwiwbwlywhwwndwdh hwiwn wyGywiynn ugbbwphb, nph hhdpnid inbGnGuntpjwb npw-
Uwjlwgiwh pwnpép wnbdwtph wwhwwbndb Ep: wdwdwnpywihb gnigwbhGGph dhinnwdlGbph wenidnyg
Gpypnpn Grwdujwynd hhdaGwywbnd YpyayLp £ wrwohl Grnwiujwyh wwwnybpp. hwunmwgh wnpnynilp-
Gtpny uywujwéhg wnwybp 06 t Gntl npwdwiht qubqywéh L npw Yuwenigwépwihl wmmwppbphg npw-
UwjhG wywlnbtph wn/nn wdp hwiwwywunwufuwbwpwn 68% L 85.9%: Mwhwwyb) G0 OGwl 2ppwlwnnt-
pjnLOhg nnipu gqunGynn Ywlfuhyh wdh pwpép nbdwbpp n/in 57.3%: Lyl dwiwbwlywhwwnywéntd thnnh
qubquéh wak £ 41.1%, huy thnnh pwquwl 44.3%-ny:

QGwdh hwyytwnynipyntbnid Gepywywgyned G0 dhGsl tnwptybpe L 2008 pdwlwlh wrwohl Yhuwd-
Jjwyh qlwsdh Ywlhuwwnbunidbbpp (GEpwnjw) Gub yGpwdhbwbuwdnpiwb nnynuwnpniyph ybpwpbipjw; UR

" Upfuunnwduwpdp hneGpu wiugw woh gniguwlpyp 33 YR Gufulwlwl qlwhuwnwluwlGi F
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funphpnh Ghunbtiph wpdwbwqpnipyniGGtipp): LepphG L wpwnwphb dhowywjptph qlGwhwwnywé ugkbuwph
wuwjdwahEpnid 2008 pywlywbh Gpypnpn Grwdujwyh qGwal wyaywiynid £ 6pwapdwéd 3% + 1.5% dhow-
Yuwyjpnid:

«33 WP pwlptiph» Gpypnpn pwdbnd wdthnihynud GG 2007 pwlwlh Gpypnpn Grwdujwynid 33
$hlwluwywb hwdwlwpgh gnpéncbtinepjwl wprynilGplbipp, pGownpyynd GG hwdwywnpgh plGnhwlnip
Ywuwhwwih, wywmhylbiph L wwpwmwynpnepyncGbbph, GwdnunGbph L dwjuubph GrwdujwywihG dhunnwd-
GGpp: LEpYwywgyned G0 Gwl PhGwbuwlywb hwiwlywngh Yuwpgwynpdwb nwawnh thnthnfunipyntGGGpp:

Gppnpn pwdbnd nhinwnyynid 66 2007 pywlywbh Gpypnpn Grwdujwyh pGpwgpnid ydwpwhwgwn-
YwyhG hwpwpbpnipynGlbph qupqugiwl dhinnedGtpp: Uwubwynpwwbtiu wdthnthyned G0 yowpwyhl hw-
Jwlwpqgbiph Ywpgwynpdwlp, huynnnipjwlb ppwywlwgiwl Guwunwyn ppwdwywb nwywnh Ywbnlw-
Ywnpqlwlp, wlGywbfuhy Jdwpnuibbph qupqugiwlb ninnywdé dhongwnniilbbnl ne uwwmwpwdé wfuw-
nwbplbipp:



1. auuaekh IUCcdE6SdNkHA3NkFL

QLGwah quwpqwgniLrubbtpn

2007 p. hniOhuhG, 2006 p. hniGhuph GUwwdwdp, qpwbgyt| t 4.8% qlwa,
QuLUGUL LUS UMNPULRLEMP  nin npnud wwintGughG (Gepwrjwi ngbithg fudhsp L dfuwtunwn) L ns wwpb-
&4 SUMUSNFESAMLLENR  gyyng wuypwlpltiph gGbph L SwrwjnipyntGtiph uwlwaltiph thnthnfunt-
huurGPh, PLULULAL SLUG p)ntlp hwiwwwwmwufuwlwpwn Ywaqib] £ 6.2%, -0.9% L 5.3%: Ujw wnwph

ns wwnbOwjhG wwpwpltph qbtpp Gjwqgb| GG (wbgwé nmwph wpdwlwandb Ep 5.1% wa):

«Ns wuwpblwjht wwpwbpbtny wwpwbpwfiudph -0.9% qlwGyniip hhdGwywbnd ywjdwbwynpyby £
«UGa0wyw b dbpLhwtp L ptGghb» Ghpwwwpwlpwiudpnid gpulgywé -7.9% qhwbydwdp, hGsp abnob t
nw wwypwbpwfudph qGwap 1.6, huy withnh qlwsh dwlwpnuwyp® 0.3 nnynuwjhG Ytwnny:

«NMuwpblwih0 wwpwOpltn» wwpwlpwiudph (GEpwrjw] nqbihg fudhsp L Sfuwfunwin) 6.2% qlwdp
hhiGwlwbnud «3wgwdiptipp» (7.6%), «Pwlywnptintl» (18.2%), «Uhpg» (30.7%), «2nw» (15.4%) L «Qylw-
Uptinp» (64.7%) tGpwwwnwbpwfuiptiph qhwsdh htwnbwbp £, npnlp Gwwuwntp G0 wwpwbpwiudph qGwsdhh
hwiwwwwnwufuwbwpwnp 1.1, 0.9, 0.8, 0.3 L 0.3 ninynuwyhl Ytwnny: UhLlnyl dwiwlwy, «Cwpwnwwg»
(-20.8%) L «3nLn L dwpw» (-3.6%) Ghpwwwpwlpwfudpbnnid qpubgywé qlwbynidbGbpp dGndtp 66 wwnb-
Owjhb wwypwbpwfudph qlwdp hwiwwwwnwufuwlwpwn -0.3 L -0.1 nninynuwhl Ybwnny:

«Ownuw)nipjnLGGtp» wwpwbpwfudph 5.3% qOwsdh dLwdnpiwb ypw twlywb waqnbgnipinch b nubbghy
«Pniduyywuwnpyowl SwnwjnipjntbGbtip» (14.3%) L «Uppnipjwl hwdwlwpgh dwnwynipjniGGtp» (5.2%)
Gopwwwpwlpwfudptph qOwdn:

2007 p. 2-pn Gnwdujwyh qbwdp Gwiunpn Grwduwyh Ybpeh GUuwndwdp Yuqdt) £ 1.9% hhdGwlyw-
Gnid wwjdwbwynpywé wywnpbbwjhl wwypwbpltph (Gepwrjwi nqbithg fudhsp L Sfuwfunwn) qltph 2.9%, ny
wuwnblwjhld wwpwbpbtph qlGph 1.9% L SwnwjnipntGbbph uwywqlbph 0.1% wdnd™ Gwwuwnbiny
qOwdh0 hwiwwwwnwufuwbwpwnp 1.54, 0.30, L 0.04 tnnynuwjhb YEwnny:

2007 p. 1-hG Yhuwdjwyney, 2006 pwlwbh nblywnbtidptph Gyuwndwdp, gpwbgyb) k 3.9% qlwd, hGsp
ubowwbu wwjdwbwynnyb] b uwywrennuywb qwdpjninh 53.9%-p Jwquinn wwpbbwjhl0 wwpwbplbph
(GBpwrjw) nqtithg fudhsp L dfuwfunwin) qlbph 6.3% wdny: Ybpohlu Gwywuwnb| £ qGwsh Yhuwdjwywihb gne-
gwlh2h dLlwynpdwbp 3.4 tinnynuwhG YGwnny:

2007 p. 1-hl huwdywlh eUwop wuwydwlwynpnn hholwlwl wwpwlpwfudpbnn

Uadwn.g | i e
R 1039
___MuwnbGuhl wwypwGplbip (Gpwrejwy ngbihg fudhsp b Sfuwfunw), phg” © 1063
. pwlowptnbtGLYwpwndhy ] 124.0
C8hna 1396
. hwgwiptpp o 106.6
o Guwwdpbpp e 1022
o aywdpbpp L 128.9
e qwpwpwiwq e 88.9
L anL e 87.1
___Ds wunblwhG wypwlplbp, npphg” 1008
L whabwywl ogqunwgnpodwd dtipklwltp LptiGght e 105.2
B 1022
o Nwhnge ] 100.7
_Swewpynitn,ephg 013
enduwwuwpldwe 1043
R wpwluynpwh 101.8

pGwlywpwbwh, Yndntluwy ' 98.2




QGwdp 2007 p. 2-nn Gnwidujwynid, Gwfunpn nwpw hwiwwwunwufuwb Gnwiuyjwyh L 2007 p.
hnLGywp-hniGhuhG Guiunpn wpdw Gnyl dwdwbwlwpowbh hwibdww, Ywqib| £ 4.3%: Uhwdwiwlwy,
2007 p. 1-hG Yhuwtjwyned ng ywptbwiht wwpwGpltph qbtpp, Gwiunpn nmwpyw Gneylo dwdwbwlwhwn-
Jwéh hwdbdww, Gwqb) GG 0.6%-nd, huly wwnbOwjhG (GGpwrjwp nqbihg futhsp L Sfuwfunwn) ww-
nwlpGtph L SwnwynipjntGGEph qGtpp wdt G0 hwiwwwwnwufuwbwpwn 5.6%-ny L 5.3%-nU:

U8sP thpnfunipin Gabpp puwn hhdlGuwlwl wypwlpughl fudpbph b SweuynipnlGGEpH
(2006 p. nbljinbdpbnh Ghunnowdp)

%

108

104

102
100 1
98 -
96

Uwnht Uwjhu 3ncbhu

Nupbluyhl (Gep. nqbhg fudhsp b Sfuwfunin) wuwmulGplen
T 775 wwipbGuypG wypwiplbn

Y Ownuwynip/ntGlbGn

—_— Ugp

MhwiwdJwplwihl pwnwpwywbnipjwl hpwlwbwgdwl nGuwbynibhg Yuplnpynid £ qGbph plw-
YwahnG thnthnfunepyniGGEph qGwhwwinnidp, h0s0 bwlw wanbgnipynih £ pnnGnud npuwdwdwpyuihb pwnw-
pwlwlnipjwl hpwywlwgdwb Yypw qlGwsh dpwagpdwéd nwnblwb gnigwlhoh dwywpnwyh wwwhnydwb
wnniiny: 2004 pywlywbh hniGhupg uyuwd 33 UP-G npwbtiu pOwlwlnG qlwsdh wwounnlGwlywh gnigwbh)
hpwwwpwyned £ 15 tinynuny hwinws shohGh depnnny hwywnplywé gnigwthzp':

InLbhup QGuidp L pGwlwlnb QGuwadp puwn tiwnhlbnh

i Lwfunpn wiujw E Lwfunpn tnwpyw E Lwfunpn tnwpyw E Lwfunpn tnwpyw

Swnh i 8nigwGh; hl.ulihliwmi Gnu)Qa wliuu_uji nhllmhliphnhi hwiwwwunwufuw
' ' hwadbtidwun hwaitidwwn :  dwdwGwwpowbh
i | i | hwuibkiwuwn
| QOWE : -0.10 | 6.2 | 45 7.6
2004  ----emeeooooooooood e b R RREEEEEEEEEEEEREES b
PlwlwlnG qhwd 0.0 ! 0.0 ! -0.1 0.4
L Q0WS ! 1.4 -1.0 | 14 23
2005  ----eemmmoooooooood e o  RREEEEEEEEEEEPEE R P PP PR
PhwlwlnG lwd 0.1 1 -0.6 -0.1 0.4
1 Qlwa ' -1.2 2.7 4.3 | 0.2
2006  j-----mmm--moooooo e e E T T TP  RREEEEEEEEEEEPEE PR P PR
POwlywlnG qlws 0.0 : 23 0.6 1.9
| QG : 0.3 ! 48 | 39! 45
2007  l-----m-m-mmmmmmmeeod e eee e e SR bommme e
| POWlwWnG qGws | 0.01 | 1.7 0.8 | 1.1

Lwfunpn tnwpdw hniGhuh hwitdwnnipjwip 2007p. hniOhuhG plwywlnb qlwdp Ywaqub) £ 1.7%
hhiGwlwbnd ywjdwlwynpywé «3wg pwnpdp inbuwyh» (11.3%), «Ugnip pupdp inbuwlh» (8.3%) L «3wg
wnwohl wnbuwyh» (7.0%) wwpwlpwwnbuwybbph qbtiph wand, npnlp plwlwlnbt qGwshb Gwwuwnb) GG
hwiwwwwnwufuwbwpwn 0.4, 0.2 L 0.2 nnynuwyhG Ytwnny:

" Sniguwipsh hwpdwpldwl dEpnnwpwlnpnilp swipwdwul GEphuywgdws t «33 UP pwlpbp, 2004 p. 1-pl bnwduwlyy wwppbpw-
Ywlnid:
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Uah L pGulyuwlin USh thnianfunipyniGlbnp, % (Guifunpn nwnpdw nblunbdpbn = 100)

%
105

104 /
103 /4
102

101

o4 - em=mm
99
Uwnhy Uwjhu 3nibhu
uap = = = = Phwlwinl UGh

QGwsh umunwlnLdlbnh Yhowlwenuwlwl Jbpyniénpin

Uwwnrnnwlwl qlbnh hlnbpuh b vwwennuwlwl qudpninh wpwldhl wuynwlpwfudpbnh qllinh hlnbpulbnh
thnthnfunipynt GGGph niuncdbwupndwl L npwlg nwanwlncdGbnn wwydwlwynpnn gnpdnblbnh pwgwhwyndwl
Guuiinwlnyg 2004 pywliwlh hnwyhupg dhlsl 2007 pywlwlh hntGhul plGlhwo dwiwlwlwhwingdwdh hwdwn unw-
nwlpunndly b qGuhuwndby £ yhowlwannipwl inbunipywl vty plnniGywd Gpbip pwnuwnpuwnwnpnbnh (inpbinp,
vbgnluwylnipywl b wunnwhwlwl inwnpnh) waonbignipynt lig*.'

Qhbtph wiuwywh hantpultph nwnwbniGbpp wwjdwbwynpnn punwnpwnwpptiph wbuwywpwn Y2hrGtpp
(2004 g. hnihu - 2007p. hniGhu) (%)

Sptiln i UtignGuwyGnepynt i Muwunwhwlwh tnwpp i COnwakOp

B S 361 . 700 1941 1000
MAwgwdpbpp < 5 215, ! 554!  100.0
2Uwwsptpe oAl s07) - 492! 1000
3.QUwdpbne 000 674 327! 1000
4. twpbwdpbpplymnn ool 592! . 408! 1000
_5.Uhnq LpwGowntneG L S 88f 96! 1000
6o 220 674 307! 1000
7.Mgnquhgfudhee 2000 331 4471 100.0
8.Ngbihg fushsp b bpuwfuren oAl st 652| 1000
(9. 3wgnuw bynnkG o4l a76) ! 531 1000
10, PGuwlwp, tblnpuwiGbnghw, dwntihp sl 395 ! 500 1000
M.SGwhGenup o1s2i 398! 4700 100.0
12 Pndugwuwnbnu bngnopuge t0el 7| 537} 1000
18 Spwluwnpo bbwy L 047 8931 1000
14 3wlohun, Gawlnuph wupwlpltn b ownwmenGien | 251 633 342! 1000

15. Uy wwynwpGbp b dwownipniGGtn P 06! 55.7 | 437 | 100.0

TwpywnlGbnn gnyg G0 tnwypu, np 2003 p. hnuypu - 2006 p. hntGhu dwiwbwlwhwngwsh hwdbdwunm 2004 p.
hnipu - 2007 p. hnitGhu dwiwlwlhwhwandwdntd QGuoh wdhnih gnigwlpyh ynw dh thnpn Gywqby E ubignluwylne-
prwl pwnwnpwwnwnnh (5.1 innhnuuyhl i) L dGowgly inpbilnh (3.4 tinhnuwyhl i) ni wuwnwhwlwl nwnpnph
(1.7 winynuuyhl bbin) wanbignipinip: Cun wwynwlpwfudptinh Gnbp pwnwnpwanwnpnbnh (inpblnp, vbgnluwylne-
prwl b wuwinwhwlwl nwnnh) waqnbignipinlp inshnfudby b unwnppbn Yapw: U3P-h Ynw npbilnh wqnbgnipjwl 3.4
winynuuyhl Ybwnng won hphdGuwlwlntd wuydwlwynndly  uwyu pwnwnpuinwnph «fls ngbihg fudhspr, «Iwg b
hwguwdptinpy, «Pniduwwuwnlynid b nbnnpuwypy b «Jwqniun b YnpllinklGy wwynwlpwfudpbnh Jnw nilbgwo waq-
nbignipywdp (wop hwdwwuwnwufuwlwpwn quqdly b 17.1, 14.0, 8.1 L 4.6 wnnynuuyhl Ytwn): UylGniwdbGuylpy,
npny wwnwlpwfudpbnnid qnuwbgdly t wpblnh pwnuwnpuwnwpnh qouyp Gywaqnid. «SGuyhl gnpdwonipiwl
wnulplbny L «Uy wwynwlplbn ni SweuynipintGOGny wwnwlpwfudpbnh iinblnh inbuwlwpwn ynp hwdwww-
wnwufuwlbwpwn Gywaqty £ 13.9 L 12.8 innynuuyhl Yinny:
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UbignlGuylnipywl pwnwnpwwnwpnh wibiwdbs wop npubinpdby F «Jwlghun, dpwlhnyph wwynwlplbn L dw-
nuynipnLGatiny (36.5 winynuuyhl Ytinn) L «SGuyhl gnpowonipywl wwynwlplbny wwnwlpwfudpbnnid (23.9 wninln-
uwhl Ytwn), puly wobluwpwwnp Gywaqby b «Uuwdpbnp» (-12.8 wninhnuuypl b)) wwynwlpwfudpnid: @nfuwnpbin
wybjwgly b uyu wwynwlpwfudph Ynw wwanwhwlwl nmwnnh wqnbgnipiniln (14.9 winhynuuyhl Ybwn):

Twinwhwlwl nwnph wanbignipinian woty b Gwl «Spwluwnmn b uwy (8.4 tninhnuuyhl Lbwn) wupwl-
puwfudpniy:

Uwwnrnnwlwl qllinh hanbpulbinh inwwnwlnnuwlwlnypnt GG ntuntdGuupnyly b Gwl jnipwpawlsingn wuy-
nwlpwfudph wiuwlwl qlbnh hGnbpulbbinh tnwwnwldwl gnpndwlhhglbbinh oqlnipjwdip:

QGhiph wiuwlwa hGnbpulbph nwnwGiwG qnpéwlhglbinp 2004, 2005, 2006 L 2007pp. 1-hG LhuwdjwyGhpnLd (%)

2004 p. i 2005 p. | 2006 p. | 2007 p.
uah | 1.12 :[ 2.56 :r 1.43 i 1.27
1 3wguiptpp i oesi 030 | 011 300
2 Uuwwdpbre T os0: 225 081, 051
3.oUGwepbpp 2769 | 20491 1786 1 740
3.Gwplwlptnp Lymnen U qei 078 021 026
4.Uhnq LpwlowptntG i 920 - 1833 | 1584 | 1294
s.Wopbppibn 1020 095 064 | 093
6.NMgnouhgiudhee i oe0 061 014 012
7.nqtihg fudhsp L Stuwhunn L 032 008 005 002
8 3wgnuunllnhy i 032 041\ 029 | 043
9. Pulydund, tebnnutGonghw, duntuhe {1031 0e2{ 049 o074
10. SGuwyhG gnijp 0.07 0.18 | 0.73 0.12
11 endugwuwpnd Lntnopwse L 0591 047 015 088
12 SpwGuwepn Whww U oe0 | 207 1 146 | 036
14 3wlghuwn, Uawlnuph wupwlplbn L SwougmpymGGtn | 029 076 | 042 | 007
U wwpwlpltp L owowynipgmuaen L 014l 0221 0181 010

Lun wryniuwlh gy Gph 2005 p. gnlipl pnnn wwynwilpwfudptinh U0 tnwwnwlnnwlwlnipiniGn woby
L wylinthtiinl 2006-2007 pp., Gywaqly, hlsG b wuydwlwdnpdby b «Uppg L pwlownbintly, «24Gwdpbnp,
«Spwluwnpn b Guwy, «Uuwdpbnpy wwynwlpwfudpbnh inwanwlnnqulwlnpiwl Gwqdwdp: Swuwlnnulw-
Onipyniln woly b «Plwlywnd, biGhmpwltobnghw, Yywebihpy, «Pniduwwuwnynid b nbnnpwyp» ni hunbwwbu
«IFwguwdpbnpy wuynwlpwfudpbnnid:

* Jupdwpllbnh depnnwpwlnipinilp Ghwpwandby b« QGwdp Iwjwunmwlh Iwlpwwbnmnpnilnid. 1999 p. 2-pn huwdjwly
wwppbpwlwlnd:

qLUGh LMUSUGH 2007 pywlwbh Gpypnpn Grwduywyh qlwumwgh wpnynibpbtipny’ Gwfunpn
hPUGNNBALUL Gnwiujwyh GYwwndwdp qpubgyb) £ 1.9% qlwd, npp hwiwwywwnwufuwbned

E wn/in 4.8% qlwsh gnigwlhhG: Uju gnigwlhoh hwdwp, hwydh welbiny
12-wdujw hnphgnbp, wpwohl Ywlfuwwnbuntdb wpybp tp 2006 p. hniGhuh ytpohl, hwiwdw)l nph wjl
whiwp k Yuqitp 4.1% (nbu 33 UP funphpnh 2006 p. hnithuh 4-h Ghuinh wpdwGwapnipjniGp): Ujn wwhh
npnipjwdp nw qOwsh dhGsk 3% GuuwunwlwihG gnigwbhzh qquih qbpwqubgned Ep, nphG £ gnudwpynid
Ep 06y wwpdw Yupqwépnd dwypnuinbGunbuwywl qupqugniilbphg uwwuynn qlwdwihlG &GniibEph
npubnpdwb 66 Gepniudp: Uuwbiu, 2006 p. Gpunpnpn Yhuwdjwynid Gwhuwwmbuyned tp pynepbunwihb dGéw-
owyw] Swhuutph hpwywGuwgniy, npp gniquiygtiiny gnptiGh dhowqqujhl qltph uwywuynn wsh htw,
qlwah gnigwlh2h gbipwqwOgdwl nunnnipjwip hp (wgwjhb wantignipniGp Yupnn tp nlGGOw] 2007 p.
wnwohl Ybuh:

UhGsl 2006 pywlwOh ognuwnnu ytipnGzjw) qlwdwjhG nhuytipp s&0 npulnpydtbi, L dwypninbunbuw-
Ywb gnigwlhpGbna no qGwadh thwunwgh quppwaghép hhiGwlywbnd hwdwhnils 66 Gnb YuwGuwwnbuncd-
GEphG: Wn wwjdwbbbpnd WP funphnipnp wGthnihnfu £ pnntp hp hhdGwywG gnpéhph nbwn hwdwdwj-
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Gwagph wnnynuwnpnypp thwdwdwlwy $hlwluwlwh ncyuynd ppwywlwglbing wnwyb| wywnhy GGp-
pwnn ghpénnnip)nLGGLp:

2006 pywlwlh ognuwnnuhg ujuwd wnpnbl npulinpdtip 60 pb" wpnwphG L ptb" GEpphG rhuybp: Ywi-
ghg wnwehlp wwjdwlwynpywé tp Gwdph b wyp hntdpwjhl wwypwbpbbph dhowgquihlG qGtph wénd, huy
Gpupnpnp gynenuinbGunbunipjwb gynennid wpdwlwagpywé wayowh L GYwinunbbph 2wpnlbwlwywb wdh
hGunLlwOpny pwlowptintbh, dpgbiph L ng wwptlwihlG wwpwbpltph nu Swnwjnip)nLGhtiph qlGph” uwwu-
Jwéhg wyt) w/nn wond: Wu dwypninbunbuwywb hpwdhdwyntd wybhwjn Ep, np vwnpbdbpohb qGwsh
gnigwlhzp qtipwquGgbint £p Gwywwnwywjhb 3% dwlywpnwyp L WP Yuwbuwwnbunidlbiph hwdwéw)b Ywg-
utint £p 5.6%, hul 2007 pdwlwbh Gpypnpn Grwdujwyh qlhwdp 3.7%:

G106 nY G2qwéhg WP funphnipnp ognuwinnu-hnywntdptiph pGpwgpnid wunhdwlwpwn pwpdpwgnty t
JGpwdphlwbuwdnpdwb nnynuwnpnipp 0.25-wwb nnynuwjhb Yeinny 4%-hg hwuglbiny 4.75%-h: Hhw
gniqwhtin, hwayh weltiny Gwbl wjl, np, pwgh wwhwbpwpyh qnpénGhtiphg, qltph wdp wwjiwbwynpnid
thG wnwownyh gnpénGGbn Lu, dwulwdnpwwbu ginenwnbunbunipjwlb guwdp wdp, ubwwnbdpbphla UR-G 33
Ywnwywpnipjwl hbGn hwiwwnbn JGpwlwyt) £ qOwsh nwpbywl GwywwnwlwihG gnigwbhyp. 2006 p. hw-
dwp uwhowOdby £ 5% +1.5%, 2007-h0" 4% + 1.5%, 2008-h0" 3% + 1.5%: Uwynpnunbunbuwywb b $hlwluw-
Yl Yuynilnipywl ywhwwbiwb GYuwwnwenednd ppwywbwgynn qwsh wunhdwlwlwb hptigiwb Gowh
ugtiwpl wbOhpwdtun tp nwpblwb qGwsdh 3% GwwuwlwihlG gnigwbh2ht hwpp wlgnud Yuwwmwpbpnt
hwdwnp:

2006 pywywbl wjwpwnybi £ nwpblwb 5.2% qGwidnd, huy 2007-h wnwehl Gnwdujwyh qGwdp Ywg-
Ut £ wn/in 4.3%: dbpphGhu Gwwuwnt £ hGswGu Gwiunpn tnwpdw Gpypnpn Yeuhg quynnuiywb npwiwywp-
Yujhl pwnwpwwbnipjwl hpwlwbwgniip, wjGwtu £ GEpdnidynn wwpwbplbph, dwulbwynpwwtu' Gwy-
pwiptinph L wy hnudpwihb wwpwGpltiph dhowqqujhG qGtiph” mwnpbytpght wpdwlwqpywdé Gugqiwb b
npwih wndbpwynpdwl wwydwbbtpnid wpinwphb hwndwéhg pfunn qlGwdwjhb rhuytiph pnijwgniip:

Uju ywpwaquynd tpypnpn Grwdujwyh hwdwp UR-G Yuwlfuwwnbundd Ep wn/n 4% qlwd, npp hwdapGy-
Gnid tp rwpdw Guwunwlwihb gnigwbhhG: UplGnyb dwdwbwy, o6y nwpdw Yunpdwépny qbpwyuyncd
thG qGwadh Ywlfuwwnbujwd gnigwlhzh Gugiwl ninnnipjwidp rhuytipp, hGshg G1GGny £ wwphhG UR-G
Gwaqbignt) £ yGpwdhlGwbuwynpdwb ninynuwnpniypp 0.25 ninynuwjhb Yewnny vwhdwbtiny 4.5%: Ghow L,
wjb ywhwwbdb £ nno Grwiujwyh pGpwgpnty, uwyw)la hntGhuhlb gnptGh dhowgquhlG qltiph qquwih wdh
hGwnLwOpny GGpphG 2ncywyncd hwigh qObph pwpépwgnudp hniGhuhlG n/n qGwdhb Guwuwnbp £ 1.1 wninyn-
uwjhG ywnny wjb hwuglbiny 4.8%-h: Wuhlpl qubin wpwnwphb 2nyh wgnbignipjnilp YnibGbwbp Ywo-
fuwinbuywoéhb pwdwlywbhl dnin qGwd 3.7%:

QGwoh gnpdédnaabn

Swdwfuwphwihb nGuntunipynilnid 2007 pqwywbh Gpypnpn Grwdujwyned
ursuerL UrU4U3N 2wpniGwlyb) b pwpdp nbnbuwlywh wsh wbdwbph npubinpnudp, pwgwnent-
pjwip UUL m[]LnbuanJLuGZ: UhlGny)b dwiwlwy, UUL nnpwph thnfuwpdtipp
2wpnilwytp £ wpdtgpyyty hpdGwywb  wnpdnypltiph  GYuwwdwdp (pwgh Swwnbwlwb hGGhg) L
gtipwquagt) £ hhiGwywb wndnypltinh Guuwndwdp yGpghlG tnwphGbpht wpdwlwagnpywé hp Gjuqugne)b
GwlywpnuwyGtipp: Ujuwtu, Gpypnpn irwdujwynid UUL nnpwpp wpdtigpyyby £ Gdpnjh G4uwnmdwdp wn/n 6.8
wnnynuny’ hwultiny 1.365 UUL nniwn Gypnjh nhdwg thnfuwpdtiphl, huy pppirnwbuwlywb dnilnp GHwwn-
dwdp 8.8 nnynuny qtipwqubgbiny 2 UUL nnpwp’ $nLlbun untinihGgh nhdwg dwiwpnwyp:

2 Upywid quipquignidGlph hpowl Jpw UU3-G Srgmnty t pn GulfuunntunidGipp 2007 p. hudwn. 0.3 wnnlnuuypl Ybinny dEdwgnty
hwdwpfuwnhuyhl inGinbunipjwl inlunbuwlwl woh uifuwnbuyng gngwpyn, huly WU inlunbuwlwl wohlp Gywqbgnty 0.2 uninhn-
uuyhl Ybunny:
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2007 pywlwGh Gphpnpn Gewdwwlhnid UV nnpwnh thnfuwupdtpn pwpneGully Fwpdbanlyyly Gypngp b pnclu,

unbinihligh Gundwdp
140 UUU nnjwp/Gynn UUU nnpwp/UP pncluin uinbinihlg 01
1,35 /\// ~— R
P pill
1,30 Tewdem PRGETRS 1.9
\~ Q-
1,25 e - 1,8
1,20 N 1,7
1,15 — T T T T T T T — T T T T T T T T T T T 1,6

oV UU3IIOUILAIODUUUIIOUIULAIOUUU 3

05

UUU nnpwp/Gynn

06

07
= = = = UUU nnywup/UP pnilun uinbinihliq

2007 pdwlwGh Gpypnpn Grwdujwynid dlwdnpbp £ Gwdph qGGph YuyntG wsh dhwnwd. 2007 p.
wnwohl Grwdiujwyh 57.1 UUL nniwn 1 pwpbh nhdwg dhohG qGhg Gpynpnpn Grwdujwynid wyl hwub £
uhGsk 68.7 UUL nnpwp' 1 pwpbih nhdwg, huy hniGhuph Jtpgh npnipjwdp Gwdph ghlGp hwwbp £ 70 UUL
nniwn 1 pwnptith nhdwg uwhdwlwaqghép: 20wjwéd wsh dhndwlp Gwdph qlbpp Gpypnpn Grwduywyned 1.6
nnynuny nbnlu gwén thl Gwhunpn tnwpgw Gnuylb dwiwlGwlywhwindwéh dwwpnwyhg: GnpénGatiph pyhd,
npnlp Owwuwnbp G0 Gwdph qlbph wdhG, Jwnbh b nwubp UUL nnpwph 2wupniGuywywb wpdbgpynidp,
wpryntGwhwOynn Gwyph wwpwnpbtph Gwgnidp Gwiunpn wmwpdw hwdbdwwn, hOswbu Gwb Jwrbihph
Gywwndwdp wwhwbywnpyh wdp, npnud twlwb nGpwywwnwpned nlGEd UUL-G ne 2hbwuwnwbp: Uwulw-
Unpwwbiu wybywidned £, np GowG dhunwdGbph wpniGwyowb wwpwaquwynid 2hGwunwbnid Gwyph uww-
nniip wju nwnph Yudbwlw 9 610 pwnb/opny Ywquting dhGsk 16 010G pwnb/op, hul UUL-ntd 4 4iG
pwpb/opny uqubkiny uhGsk 28 016G pwpki/on:

Luwnpwipbnpltinh @Gpp, npnGp 2006 p. ppnpn trwduywlhg vhuwd Gdwqby thh, 2007 p. wnwohl Gonwduwlh
ybnghg Ynyhl waty G0

UUL nnjwp/puinty
0

75
70
65
60
55
50
45
40 —— T "7 T T T T T T T T T T T T T T T T T T

I oV uuvuil3lxz ouvu’luvrT3I oUUU3IIFIOUIULAAI OUUU A
05 06 07

Udbphyuyph Uhwguy Lwhwlqlbnp inGintuwlywb Lutﬁh3 inbiwbipp 2007 pqwywlh wnwohl Gnwi-
ujwyh nwbnwnniihg htwnn, pun GwuGwywb qGwhwwnnidlGbph, YyGpwywbqbyby G0 Gpypnpn Grwdujwyh
pOlpwgpnid. Jwqguibp GG wn/n 4.0 ninynu (wnwohl Grnwdujwyntd® 0.6 wnnynu) qbipwqubgbiny 2nLlwygh
uwwuntibtipp 0.8 nmnynuwjhG YGwnny: LEpphlO Wwhwbownyh wwpptpp Gpypnpn Grwduywynid nlbtgbp GO
gptipt hwywuwpwswih wagnbgnipintd ILU wsh ypw: Uwulwynp uywnenidip b hwdwfuwnb Gapnpnudbbpp
Gpypnpn Grwdujwyned wdk) G0 wn/n 1.4 L 4.7 winynuny npubnptiiny 1.0 L 0.7 winynuwjhG YGwn wagnbignt-
pjnQ:

Pwdwywbhb npuwywl wagnbgnipnib b nibbghp Gwbk UUL gnin wpunwhwnidp, npp Ywaub) £ 1.4
unnynuwjhb YGwn: Upnwphl webinph ywywunipnp npnawyhnptb pwpbiwyyt) £ Gpypnpn Grwdujwynid
Ywqutiny 5.2 wninynu 3ILU-h GUwwndwdp: CGpwghy hwyyh pwpbiwyndp wju Grwdujwynd ywjdwlw-
Udnpyby E fubGwynnnepyntGGEph npnwyh wény, npp qGpwqubgb £ GipnpnudGtph wdp: Uwywyb pnhwGnenp

’ Unpynipp Bureau of Economic Analysis, US Department of Commerce.
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wwlywuntpnh swihp nbrlu 666 £, npp $h0wbuwynnyned £ wpnwphlb ywpwuwynpnipntGbtiph Yniinwydwb
hwpyhb: dbpphlu hwiwpfuwphwihG 2niywgnid wpnibwyned b hwlnbu qup npwtu nniwph nhpptph
pniwgiwl uwwuntibbp wnwewglnn hhdlGwywb qnpéna:

2007 pywlwbh Gpynpnpn Grwdujwynid UUL qGwsdh gnigwlhpp Ywqib) £ w/nn 2.7 ninynu (Gwfunpn
Grnwdujwynid' 2.4 ninynu): G0wdh wpwqugiwl wwwndwep hGswbu GepphG, wylwbu £t wpnwphG gnpénG-
GtnG EpG: LEpphG qnpénGGtphg EhG dwulwdnp uywniwl wdh wwhwywbdnn pwpdp wbdwtipp, hGswbu
Gwbl gwén gnpdwapynipnilp, npp ntinkw 4.5 tninynu dwywpnwyh ypw t: UpinwphG gnpénGhtphg Ywpbih k
G261 hnudipwihb wwpwbpltph qGtph wsh yGpuyunwip L UUL nnpuph wnpdbgpynidp, npnGg wpnyniGpnid
pwlywlnid GG Gepdnudynn wwpwlpltph qOGpp: Gpypnpn Grnwduyjwyh pGpwgpnid Gnylwbu dbnbipwg
wwhneunwihG hwdwlwnqgp wnniGwyb) £ hwpp tinynuwnpnypltinh pwnwpwywbnipnilp wyGywbind,
np nlnbuwlwb wsh wnbdwtph GJugnidp Yhwbqbglbh Gwl qGwsh Guqiwbp, sGuwjwd, pun Gpw qlGwhw-
wnnLibbph, ybpnGjw) gnpénbbtipp wrwywglned G0 qlGwawjhb dté nhuytin:

Uwwuynio £ np UUU-nLd inGinbuwlwl wah Gywanedp Yhwliqbglh Gwl qGwadh Gywquwln

6

5

4 A — —— o

31 T — ,I’— \ ]
— _ -

2 - — | L
1 p —_—
ltn.04 lltn. Ilbtn. IVbn 16n.05 Nlte. Iltn. IVbn. 16n.06 llte.  Ilbtn. Vb |te. 07 Il bn.
T sovtwwyws ws — Qs

Eypngnunne nGnbuwywl wdp, pun Gypnunwnh Gwfubwlywb qGuwhwwnniibbph, 2007 pywlwbh
Gpypnpn Grwdujwynid thnpp-hGs Gwqb) . wpdwbwapybi £ wn/n 2.5 inynu wd, huy G/t 0.3 nnnynu wa,
uhGsntin nlwnbuwqbnlbbpp wyGywinid thG Gr/tr 0.5 ninynu nOnbuwywl wad: ShnbGuwlywl wap www-
hndyby t hhdGwlwbnwd GepnpnidGph (5.0 winynu) hwyhG, npnbg hwiwn hhdp 66 hwOnhuwgb) GGpphG L
wnwwphl wwhwbownpyh npulywbd qupgugniilbpp: Quwuwnnptl Gdpngnunint uywennwwb Swfuubiph
dpw wpnkl uyub) GG wagnb) 6pdwbhwynid hwpybph pwdpwgnidp L Gypnwwywb YeainpnGwywb pwGyh
Ynnuhg wnnynuwnpnyplbph wybiwgniip: 20wjwd npwlg L Gpywpwdwdybn Yuwrenigwsdpwihb fulnhp-
GEph0 GYpngnunnt Yupdwdwiytin inbnbuwlwhb hnwblwnbtpp GGnud G0 pwdwwbhb npwywd, huy GUP
pwnwpwywbnipjnilp |'upLu[|nr14:

Eypngnunnt inlGunbuwlwl wap pwpdnwgdwl, huly eGwonp’ Gywquiwl Shuincd niGh

3,5

25
2,0 - ~

5
|

1,5 1 —
1,0 1 -
0,5 1 1 —
ool L L BT B B B B B B B B

Itn.04 llGn.  HlGn. IVEr. 1Gr.05 IlGr.  NlGn. IVER. 1Gr.06 IlGr.  NlGn. IVEn. 16GR.07 IlbGn.

T Santuwwa we — GG

* bypnihnupiwl Ywenigywdpuyhl fulinppltph swppp Guptyp t nuwuby wafuunnidh pnwlbph Unpunnggnidp, ns (phy plinkgpniil ne
Ghpnwpluwlbignedp, wlnwd Gphyplbph inlunbGunipyniGGEph tnwppbn phqlbbu-wwnpbnwpnowlGbnntd qunldbynt fulinpinn, hwnplwpynipb-
wnuwyhl pwnwpwlwlnipiniGGGph GapnwpGulynipywl pwguwluynipinln dwulwynpwwbu Gnypbbnh dhol phuljwy npwlupbnnbbnh
pwguwluynipiniln b wy G:
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Uwwnrnnulwb qbbph hGnbpuh wap Gpypnpn Grwdujwyned Gnylwbu wwhwywGdb £, L qpubgybp b
GUpnwwlwb YGainpnbwywb pwlyh uwhdwlwéd wnwybjwanyl dwlwpnwyhl dnun gnigwbhy wn/n 1.8
wnnynu: Uywquiynid wybywiynn qlwsh aGpnudlbinh sbgnpwgiwl Guwwnwyny Gypnwuwwb YEGuinpnlGw-
Ywh pwyp wpnibwyby £ wninynuwnpnyplbph pwpépwgiwl pwnwpwlwbnipjnilGp hniGhuh npnepjwdp
unnynuwnpnypGtpp hwuglbny 4.00 tnnynuh:

Mniuwunnwl. 2007 p. Gpypnpn Grwdujwyned pwpniGwyytp G0 Nntuwunmwbh nbunbuntpjwb nwnb-
uygphg wpédwlwagpynn npuwywl qupqugniilGbpp: Yw wpnwhwjnyb] b nbnbuwywlb pwpdp wony L
GGpnpnudGbph wany: Jdbppht wmwphGGphb JGpwdwynn wpnyniGwpebpnepnbned qpwbgybp Ep wdh wnbd-
wbph nwlnwnntd, uwlwl 2007 p. uygphg uyuwd hpwyhdwyp thnfuyby k. ytpwiwynn wpnniGwpebpne-
pjntlntd GUwwnynwd b wah nbdwbph wpwawgned, nppl Guwuwnb) £ obpblwohlwywb wpunwnpwiph
wnuwnpnipjwl wwwndbnltph qqwih wybjwgnidp, hGswbu Gwb uGGnh wpryniGuptbpnepynlned pwnén
wdp: Uprynelpnud enppnt hpwwb thnfuwpdtiph wpdblnpiwb ywydwbbbpnid wpunwnpwywb hgnpnepyncb-
Gtnh gnpdwnpyowb pwnép wunhdwbh hwyhh, hniGdwp-hniGhuhb ypwdwynn wprynibwpbpnipjwb wap
Ywaqut| £ 12.2% (Gwiunpn tnwpdw Gneyl dwiwlwlwhwndwéncd 4.5%):

3AnctGywn-hniGhuhlG wprynibwpbpnepjwl pwpdn’ w/in 7.7% wd £ wpdwlwgnpyb) (Gwfunpn tnwnpyw
Gnylb dwiwlwywhwwndwéntd' 4.4%): b wmwppbpnipincd yGpwidwynn wpnniGwpbpnipjwb L ogquwlwn
hwlwénGbph wpnyntbwhwbdwb wsh (3.0% wd), bGYwnpwtbGtnghwih L qugh wpwnwnpnip)nilp Gwqb) k
3.6%-nu:

CGuwpnilwynd GG pwpép dGwp nbGunbunipjwb GepphG 2ntywb uwywuwpynn §nintiph wlGnbuwlwb
wadh wnbowtpp: Uwulwynpwwbu webinph L 2hGwpwpnepjwl §jnntipnid wwph-hneGhu wdhulbpht Lu
wdh wmbdwbpp pwpép 66 Gnbp, hGsh wpryneGpned hndGwp-hniGhuhG gpubgybp E hwdwwwwnmwufuwGwpwp
14.2% L 25.5% wd: Tw wwjdwbwynnyby £ Geppht wwhwbowpyh 2wpnibwyuwywb wdny: LaJwé GnLnw-
JhG qupgqugniiGtph wpynibpnid inlnbuwywb wdp wnwohlG Yhuwdjwynid Ywqib) £ 7.8% (Gwfunpn
nwnpyuw Gnyb dwiwbwlywhwwnywsénid 6.0%):

Jdswpwyhb hwadbyzrh Gwlwlwih thnthnfunipyniGbtipp thnfuncd G0 MntuwunwOh pGnhwGnep dwiy-
pnnOwnbuwlwb wwwnybpp L unbinénid Gnp nddwnpnipyntGGtp dwypnuinGunbuwywl pwnupwywbnepjwb
hpwlwlwgiwl hwdwp: Gpb GGpdntddwl wdp wpnilwynud t Ypdwwnb pGpwghy hwyyh hwybinipnp,
www Ywwhwwih GGphnupbt wybih pwb thnfuhwwnnignid b wyn Ypdwnnwdp® Guwunbing JdwpwjhG
hwpytiyznh hwybinipnh hbppwywl pwpép gnigwlhyh qpubgiwlp L aGnudlbp wnweowglbiny npnippnt
nhpptiph wipwwndwb nLnnnipjwdp:

0Gpwghy hwpyh hwybinipnp® Gwiunpn wwpdw Gpbypnpn Grwdujwyh hwikdwn ypdwnygt £ 9.6
dipn UWUL nnpwpnyd L Jwgutp 15.2 gipn UUL nnpwp, hGsp wwpdwOwynpdbp £ welinpwihG hwaybyzrh
hwytntpnh 8.0 dipn UUL nnpwpny Gugqiwdp: Yhuwdjwywihb Yinpdwdépnd pbGpwghy hwyh hwybinipnp
Yndwuwnytbi| £ 17.6 dipn UUL npupnyd L Yuqguib) 37.7 dipn UUL nnpwp: Gw hhdGwywGned wywjdwbwynnyb &
wpunwhwbiwl wsh Gyundwdp GGpdncddwl wnwowlghy wdny. LGpUNLGGwhE wdp 2007 p. wnwohl
Yhuwdjwynid Ywqub) £ 38.8%, huly wpunwhwbdwb widp pnwatkGp 8.3%:

UhllnyG dwdwGuwy, 2007 p. wnwohl Yhuwdjwyh wnwbdbGwhwinynipynibGlGbphg Ep ywwhwnwih gnen
Gbphnuph qqwih” 58.9 dipn UUL nnpwpnd wép®: Ywwhiwih b $hGwbuwluwh hwoyny shenglkiph gniwn
Gtnphnupp 2007 p. wnwohl Yhuwdjwynid Yuquob] £ 69.4 dipn UUL nnpwn, hGs0 wwwhnydbp b MncuwunwGh
YGGupnGulwl pwiyh wwhniunGph hwiwpiw dbé dwywibbp’ 98.5 dipn UUL nnpwp’:

Nniuwunwbh hwidwfuwnb wywhniunGtpp hniGhuh Jbpoh npnipjwdp hwubp GG 405.84 gipn UUL
nniwnh: Lwdé gnigwlhyny Mnruwunwbp ghoned £ 2hGwunwbhG, wwnbhwih(, hGswbu Gub Gypngn-
wnnil’ pwdwlwbhG wrwe waglbiny Pwjywbh (hnibhuh YyGpgh npnipjwdp’ 266.05 dipn UUL nnjwn) GneyG
gnigwlhzhg: 2hGwunwbh hwiwfuwrb wwhniunbbpp hniGhuh JGpoh npnepjwidp Yuqab] GG 1332.6 dipn
UUL nniwn, huy Guwwnbhwih hwiwfuwnbt wywhniunGbpp® 913.57 dipn UUL nnpwp: Bypngnunnt hwdw-
fuwnb wwhnrunGtiph gnigwbhp dwjhup YyGpoh npnepjwidp Yuqob) £ 440.47 9 pn UUL nnjwn:

Gpypnpn Grwdujwyh ulygphg qlbph wodh wnbdwbph wpwgqwgndp UGGuPNGwlwh pwlyh hwdwp
Ywpnn £ ndqupnipjniGOtp wnwowglt) nmwptlywb 8.0% Gwwwmwlwihb gnigwbh2h wwywhnydwh fulnpned:
Wuwbu, Gpt wnwohl Gnwdujwynid qGtiph wsh nbdwtph nwlnwnnid tp wpdwlwapyb], www Gpypnpn

° ddwpuypl huipyblipnh gniguiGhyGepp Mniuwmmulh YEGupnbuluwl pullp QlGuhunn iGEnG bG:

® Gunypunuyp qnun Gephnupp hhoGuwlwlngd wuuwhndyty b dwulugnp bunndwdh Gnnihg pruwlwlugyws huljwwdunfuy GEphnupny,
dwulbwynpuwwbu’ Grywd Gaphnupnid gbpwlpnty 64 3NFGOUP dawgwd wlhnpllbnh dGnpptindwl dhonglbnp:

T Yunypinuh b ppGwluwlw hwpdh 69.4 L plpwgply hupdp hwdbnipnbiph 37.7 dipn enidwph (107.1 dipn UG nnjwp) b P ww-
hneuinlliph (98.5 dinn UUL nnjwn) dhole inwupplinnipyncGn ufuwy Gn b pugpnnnidlGbnl GG:
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Gnwdujwyh uyqphg wdh wnbdwbpp wpwqugt| Ga: Gpypnpn Grwdujwynid uwywrennwywb qbbph dhohl w/in
wap Jwqgub] £ 8.1% (Gwfunpn Grwiujwyntd wn/in 7.9%):

Swyyh wrlbin ywwhwwih GEphnupp, hGswbu Guwb wybigntwihG hpwgybiihnipjwb stgnpwgdwh
ninnué npuwiwdwplyuwihlt pwnwpwlwlnipjwld gnpéhpltiph  uwhdwbwihwynipntlp UGGuANGwYwh
pwOyh b Ywnwdwpnipjwl hwdiwp nddwp Yhth Yuwrwdwnptbp qlGwsdp: Iuywjwéwyw) Ywwhwwih GGp-
hnuph stgnpwgdwl hhdGwlwhb chong £ dGnid YuyntGwgdwlb $nlnp: Lwfunpn wwphGbphb Ywwhwwih
thwgnighs Gephnupp hhiGwywbnud ywjdwlGwdnpdwé tp Gwdph qlbph Yupny wdnd, b wju nbwpnid
YuyntOwgdwb $nlnp hwdwpdnid tp sGgnpwgdwl wywnndwwin gnpéhp, pwbh np (pwgnighs GuypwjhG
GUwdnuinGtph 466 dwup dnuwnp Ep wpdned pnept (pwignighs hwpybph tnbupnd, wjGnihGunb Ynenwyygnid tp
YuwyntGwgiwb $nlnned: Uwluwyl 2007 p. uyqplbphb Jowpwyhl hwpdbyzrh hwybinipnh wép wwjdwlw-
dnpdby £t ng pb Gwdph qlGph wdnd, wy Ywwhwwih Gephnupnd, hGsp sh sGgnpwgynid YuyniGwgdw
$nbnh ohongnd: 6y sOwjwéd pwpdp nlGunbuwlywb wdp Gwwuwnnid E pwgnighs hpwgybih ohonglbiph
Yyrwhdwbp, wylniwdbbw)bhy YuyntGwgdwb $nbnh’ npwbiu wyunndwwn Yuynibwgnigsh nbiph pniwgnidp
tnLp9 fulnhpGbp £ wnwowglnid: RBwbh np 8G2nLdGBpp quithu G0 ydwpwihG hwdbyyrhg, www hGupwynnp
nbwnbiuwywb dhongwnniibtiphg dtyp Ywpnn b h0b wGwlwlwb thnfuwnpdtph wnpdbnpdwl wrwyb)
wpwgq nbdwbiph pnywwnpnidp: 2007 p. Gpypnpn Grwdujwynid pnippne wpdbnpnudp Ywqiby £ 4.9%, huly
wnwohl Yhuwdjwynid' 5.8%: NnLpnt thnfuwpdtiph wpdlnpiwl wpwaquwgnidp, sO0wjwé npwlwb Ynnikpha,
wwnniOwynd £ Gwl npg rhuytip, npnGg 2wppl b nwudnd uwbyniywnhy Yuwwhwnwy GGphnuptph
wanwgnuﬁns:

UwlhpninbGinbuwlwl fnwdpowln hwplbuwl Gphpabpngd g

onipppw. Onipphwjh nlnbuwlwb wdp 2007 p. wnwohl l]rzouUJLuunLlj10 Ywaquib] £ wn/n 6.8% (Gwfunpn
wnwnpdw Ongyl Grwdujuynd' 6.7%): dbipohGu pwpdp t tinkp 2ntjujh uywunwiGliphg L 2006 p. ytipphG Grwdujwyh
5.2% wnlwnbuwlwb wthg: SGnbGuwlywhb wdh hhiGwywb wpdhs nudp hwlnhuwgb] bt wpunwphl wywhwbownynp,
uhGgntin GGpphl wwhwbownyh wdp 2wpnibwyned £ dGw guénp: dbpohGu £ hhdGwlwhnid Ypned £ Ynain npwdw-
JwpywyhG pwnwpwlwlnipjwld wpryniGpnid dbwdnpdwé pwpdp nnynuwnpnyplbiph wgnbignipynilp: Unwewnpyh
wnbuwbyjntbhg nbnbuwywb wsap hhoGwywbnid wwydwbwynpyb) £ wpnyniGwptpnipjw L 2hGupwpnipjwb pwpén
watpny: UpryntGwpbipnipynclned 2007 p. wnwehl Grwdujwynid gpwbgdby £ w/n 7.5% wa (Gwhunpn tnwpgw GneyG
dwiwlwlywhwundwénd 4.5% wd): ChGwpwpnipjwl wdh pwpdn wnbdwtnp ywhwwyt) 66 Gwl pGpwghly nwpnuy
/i wép wnwohl Gnwiujwynid Yuquib) £ 16.2%:

2007 p. hniGjwp-dwjhu wihulbph pGpwgpntd wpunwhwlnidlb wybjwgb| £ 26.2%-ny Gapdncddwl 15.3%
woh wwpwauwynild: 0wjwé pnippwlwb (hpwih wpdunpiwlp wpnwhwOiwl wst wwwhndyb] £ 6Ypnyywynud
nlnbuwlwl wwjdwbbtph pwpbiwddwb b wwhwbowpyh wsh wpmynibpnid: Upnwhwbdwb wshG hhdGwywnid
Gwwuwnt) b pwquihl dGunwnGbph, bGyunpwywb dbptGwltph L dGpGlwuwppwynpnidlbiph wpnwhwbiwlb wén:
Lbpuiniddwl wahlb dbéwwbu Guwuwnb) £ dhowlyjw) uwywndwl wwpwbpltph Gepdniédwb SwywGbph wybiw-
gnuip, hGsG wpwnwgnind b wpnyniGwptpnepywb pwpdn wdp: Upnynipnid” welinpwjhG hwadtlrh ywywunipnp
Yndwwnyb £ 5.8%-ny L Ywaqub) 16.45 dipn UUL nnwp: UnlinpwihG hwpdbyzeh pwpbiwgnidp, éwnwjnipjntbGbph
hwytnipnh wybjwgdwb hbwn dGYwntn, OGwwuwnbp GG plpwghy hwydh wwlwunipnh 5.3%-nd Ypdwwndwlp
hwulbny 0hGsl 15.83 dpn UUL nnjwnph:

bwwhwwih b $hlwbuwlwb hwpyny hntbwp-dwihuhb qpwbgdtb| £ 20.03 dipn UUL nnpwnh gniwn Gephnup:
Ownwnbpypjw ninnwyh Gpnpnudbtpp wpnibwytp 60 wybwlw] L Ywaqobp GG 9.58 dipn UUL nniwnp Gwfunpn
nwpyw hniGwnp-dwjhu wdhubbph 8.57 dipn UUL nnpwph hwdtdww: Mnpndbiwiha Gepnpnudbtiph gnen Gephnupp
Ywaquib| £ 7.14 dpn UUL nnpwp (Gwiunpn twpdw Gnyl dwiwbwlywhwndwéntd wpdwlwaqnyby tp 114 4§16 UUL
nniwph gniin wpnwhnup): «Uyp GepnpnedGepy hnnwény Gnylwbu gpubgyt) £ gnun Gephnup' 1.18 dpn UUL
nniwph swihny: dbpp Gpdwé hnupbipn wwjdwlwynpywd Jdwpwihl hwpdtyzhep hwdbinipnny £ Gnby, hOsh
wnryntlpnid ywannbwywb ywhnrunGbpb wybjwgt) 66 5.09 dpn UUL nnpwpny:

8 dbpopl uuphlbppl uwblniyunnpy (Qupdwdwdltn) Gugpuugh hnupbpp ubpn pnfuludwénppul vk 6G pupine nippbpp
wdlnwwlndwl htun.:

Y Jwplauli Eplplbph inGnbunypinGibph niuntdGuuppnipiniln Guplopgnid b ouyl wenidny, np Juguunwih nGnbunypjwl gpw
Yunnn GG wlninnuwlpnpbl waqnby Ybnohllbnhu inlunbunipiniGG6ph quinqugnidlbnn: 1990-wlhwl pp. oqlwdwitinn gnyg wndbighd,
nn wanbgnipwl whninnwlh ninhlbpn wpnwhwGdwl ohhlnyl pncywlbnp, Juwplwynpnn dhllnylG huqdwlbnwnipniGaGpp Gud
Gnynlbnp, dhllnyl GEpnpnnlbnp L wy G, wibih ne wbh 066 nbpwlwwnwnnedlbn GG ntG6Gnd inwpwdwpnowluyhl inbuwllyntGhg
Gpynlbnh wnlunbunipintGG6ph quinquignidbbnh ypw: IGunbwpwn, Gphplbpp dyunwwbu nipwnpnugpniG G0 nunpdlned ns dhuyl gnpd-
nayn, wy Gul inwpwdwpnpwluyhl hwplwl Gpiplbnh dwhpninbunbuwlwl qupnquignidlbph Ypw: Ufbruwglblp Guwl, np Ppwlp
Uhnwedwdo st wl wuwnownny, np JanohGhu pyuyhl ngjwy Gpp pbph 66, hGswbu Guwl unwgynid GG pwdwlwGhl nip, Gpp wpnbl
élnpglim J &G hpwianwwynepineGp:

? Eplpnpn Gnwduuwlp 30U wuwpnnbulwl gniguwlfyGpp s66 hpwwwpwldby:
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Ltipphl wwhwOownyh wsh nbdwtiph Gqwanidp, gniquygdbiny thpwjh wijwlwlywb thnfuwndtiph wpdunp-
Uwl htw, OGwywuwnb) £ Gpypnpn Grwduvwynd qbbph wsh wnbdwbph Gqwuqdiwbp. 2007 p. Gpypnpn Grwduywyned
wpdwlwapyb) £ w/n 9.5% qGwd (Gwiunpn Grwdujwynid” w/nn 10.3%), hul wpwohl Yhuwdjwyned uywrnnuywh
qlbiph wdp Ywaob £ 9.9%: Onfuwpdtipp nwpbulgphg npulinpty £ uwhnG wpdlnpdwb Juppwahd, hGsh wpnynil-
pnid thnfuwndtiph dwywpnwyp UUL nnpwph GYuwndwdp hntGhuhG wpntb gwén £ tint) 2006 p. Gwiupwl $hGwluw-
Jwb fuwnGwthnpp dLwdnpwd thnfuwpdtiph dwywpnwyhg: Gpypnpn Grwdujwynd pnippwlywlb |hpwh w/n
wndlnpnudip Yuqob £ 7.7%, huy Yhuwdywhwihb Yupdwépny® 5.8%:

Q0wjwé qltiph wdh wnbdwbph Gjuwqiwlp, qGwdp nbnbu pwpép £ 2007 p. wmwpjw ybipph hwiwp Ywbfuw-
nbudwé 4.0% GwwwwywihG gnigwlhzhg: Pwgh wyn, q0wsh uwywuniibbph ybpwptpjw) 4tpghl hwnpgniilbpp
gnig Ll wnyb), np inbGuntuwdwnpnn uncpjblynbbpp wybtywn G0 wewyt)] pwpép qlwd, pwl GuwwnwlwihG gnigw-
Gh20 &, nphg GLOGINY £ Ywpbh £ Gopwnpt, np WGGwnpnGwywb pwlyp pwnwpwlywbnipjwb pGpwghy wnnynuw-
nnneypp (17.5%) wnwohlw wdhubbphb sh GJwagbighh:

Unppbiowlfh nGuinbunipjwl wdh wnbdwbpp hOswbu nmwpwdwzpewbnid, wylwbu £ UM GpypGeph pynid 2007
p. wnwohl Yhuwdjwyned pwpnibwyt) 60 0Gwp wiklwpwpdpp: 2007 p. wnwohl Yhuwdjwynid hpwywb ILU wbdp
Jwaqub £ 35.1%, pln npnud’ ng Gudpwjhl hwndwénid LU wédp Ywqub) £ 8.1%: hGswbu 2004-2006 pp., w)lwbiu £
2007 p. hntGjwp-hnibhu wohubbph pOpwgpntd nlGnbuwywl wdh wjuwhuh pwpdp wbdwbpp hhdGwywlnld wwy-
dwbwynpybp 60 quebihph (Gwyp, pOwlw qug L wy wétuwentn) wpnyniGwhwGdiwdp L wpwluwynpuh hwnywo-
Gbph wany:

2007 p. hnitGwp-hniGhuhG, Gwfunpn wnwpdw OGngl dwiwGwywpowbh hwiobdwwn, Unppbowlnid qlwdp
Ywaqub| £ 16.0%, Gwiunpn nmwpyw hnibhuph hwdbdwwn' 14.8%, huy nbywntdptph hwitdww 8.8%: LGn npnid, hniGp-
uhG, Gufunpn wwpyw nGYynbdptph hwditdwwn, ywpblwiht wypwbpbtph qGwsp Ywquitb) £ 4.8%, ng wywnpblwjhG
wwnwGpGbphGp 6.2%, dwnwjnipjnLGGEphGp 23.1%

2007 p. wnwohl Yhuwdjwyntd hpwywlwgwsé wpunwhwliwb-GGpdniédwld qnpéwnplbinh wpnyniGpnid
Unpptownid dLwynpyb) E wwpwbpwjhb hwpdbyzrh npuyw dGwgnpn 2nipe 78 G0 nnpwinh swithny “:

Ownuwptpypjw GepnpnudGtph hwdwfuwnb GEphnupp 2007 p. wnwohl Yhuwdjwynid Ywquibp £ pnipp 2.4 dipn
nniwp, npp ghipwqubgnid £ Gwfunpn wwpdw Gnyb dwidwbwlwnpowbh dwywpnwyp 171.7 6.6 nnpwpny jwd
7.5%-nq13: bwuwhwwih Gephnuph Gow0 dwywGbph wwyiwbGbpnd wewowgt) £ npnpwyh dGnd qlbph dwywp-
nwyh L dwbwph thnfuwpdbiph ypw: dGwsh nbdwbpp quwbint Gwywwnwyny Ugquiht pwiyp Jupbl £ dwlwph nw-
nwn wntdwtpny wpdtpwynpiwl pwnwpwwbnipintl: UpnyncGpnid” hntGwp-hniGhu wihulbphG dwGwph thnfuwp-
dtipp UUL nnpwph Gyuwndwdp wpdtpwynpdby £ 1.82%-nd, huy 2007 p. wnwohlb Yhuwdjwyh dhohl thnfuwpdtipp,
Gwfunpn mwpyw wrwohb Yhuwdjwyh dhohbh hwibdww, wpdtipwynnybi t 4.7%-nd: Unppbiowlh waqqujhlb pwbyh
wnwwndnipwjhl wwhniuinGbpp 2007 p. wnweohlG Yhuwdjwyh plpwgpnid wybiwgbp G0 25.9%-ny Ywd 510 6,0
nniwnpny b hnethuh 1-h npnepjwidp Ywaquby 2,477 6106 nnjwp:

dnwutnwlnd nOinbuwlywb wdp 2007 p. wnwohl rwdujwynid Yuqub) £ 11.4%": Ut 2G5h0 pwdhb pGybnn
3LU-0 Ywaquby £ 775.7 (wph Ywd 453.2 nnpwp, npp 20.4%-ny qbipwqubgnid £ 2006 p. wnwohl Grwiujwyh
gnigwlhzp:

2007 p. hniGwp-hniGhuhO dpwunwlnd ywhwwdb] 66 Gwiunpn nwpw pwpdp qOwswihb aGnudltipp:
2007 p. wnwohl Yhuwdjwynid, Gwiunpn nmwnpgw Gnyb dwiwbwlwpowbh hwibkiww, qlwsdp Ywagob) £ 7.3%, huy
Gwfunpn mwpyw nbynbdptph hwitdwwm' 4.1%: CGn npnd, Guiunpn nwpdw nGyunbdpbph hwibdwwn wwptbwihb
Luumﬁtéﬁpﬂhnh qlwdp Ywquby £ 3.7%, ng wwpbOw)hG wwpwlplbphlp® 3.2%, huy SwnwjnipjniGlGbph qlwdp
6.0% ":

2007 p. hniGdwp-hniGhuhl, Gwiunpn wwpdw nGlnbdptph hwdbdwwn, Jpwgwlwb jwphtG UUL nnpwph
GUwuwndwip wndtpwdnpdby £ 2.6%-nd, huy 2007 p. wnwohl Yhuwdjwyh dhohl thnfuwpdtipp, Gwfunpn twpdw
wnwohb Yhuwdjwyh dhohbh hwdbdwwn, wpdbpwynpdbi £ 6.14%-ny: dpwuwnwbh wgquihlb pwGyh wpwnwpdnipwihl
wwhnrunltipp 2007 p. wnwohb Yhuwdjwyh pbpwgpnid wybjwgb| G0 31.3%--ny Ywd 290 90 UUL nnpwpny L hne-
Ghuh dtipgh npnipjwdp Juqobp 1220.7 606 UUL nnLanm: dtinohGu pGpwghy hwdh ywywunipnh GYwwndwdp Yuwh-
wnwih L $hlwbuwywb hwpyh hwybinipnh gbpwqubgdwb wprynilp k:

" Unpmpp Unpplowlh wqouupl pullp Yhdulpugpuilpul pyny ik, 2007 . hnilhu, wiyniuudly 1.2:

2 Luwfunpn tnwpuw Gyl dwdwluluppowih hudkdwn wypulGplEph wpnwhwiowl SwifuwyGenp Gywqby 6 13.41%-ny L Guquty
2532 41 nnywn, huly Gepdniddwl Swiyuy GGpl woty 66 15.85%-ny b uwquily 2454 diG nnjwn: Unpynipp Day.Az, 21 hny hup, 2007 p.:
2 Oumupbplypyw GEpppnidGbph 77.4%-n nupnuilip GEpppncdlen 6G, 17.6%-p° Shlwluwlwl qupltp, 0.5%-n° Guipuypl pnlniulln L
wy GbnnpnedGbin: Unpynipp Day. Az, 14 oqnuwnup, 2007 p.

" dpunnwind Ypowlwepmpul Gnp hwdwiwneh wigltyn Guuwlgnipywdp IVU-p L Gow twppbph nplwdpluypl Jepwptpng
gn quwibhpGbnn hnwwwpwlyyned GG nepwgnedatnny:

° Unpympp dpwunwih waquuyhl pwllp Ynwiwdwplughl b pwllughl Jhowlwennigiwl piny tuinbt, 2007 p. hnilhu, wyniuwly 1.1:
" Unpympp’ dpwunwih wqauyhl pwllp Inwiwdwpluyhl b puGluyhl ghdwlwepnipul pny ik, 2007 p. hnGpu, wiyniuwl 5.1:
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2007 p. hntGywp-hniGhupb hpwlywbwgywd wnpunwhwGiwb-Gepdntddwb gnpdwpplbph wpnyniGpnid Ypwu-
nwbnwd dlwynpdbp b wwypwlpwiht hwpdblzeh pugwuwywb GGwgnpn 2nipp 1680.8 U0 nniwnh zwlhnq”: Lbn
npned, pwlh np GEpdneénudb wybih pwl 4 wlqwd qbpwquwigbp £ wpnwhwGiwb dwyw|bGbpp, $hGwluwywb
uhonglbiph wpwnwhnupp GGpdncdiwb dhongny pwpnilwyt) b dbnitk] Jpwgwlwb jwphh wpdtpwynpnidp: Lwphh
Yupney wpdbpwdnpiwb denidwlp Guwuwnb) G0 Gul Bphihuph dhopwbywihG wpdnipwihl pnpuwynid Ypwuwnwbh
wqquwjhb pwayh hGunbpytaghwGtpp. 2007 p. hntGdwp-hnibGhuhb gnin wnpp Yuquib £ 389.5 416 UUL nannm:

2007 p. Gpypnpn Grwduywynid GapphG wnlGunbunipjwb L wpunwphb dhow-
46UPU3hL 3UGIELTPN? Jwyph qupqugniiGtph wpnyniGpned pwpnibwyyt G mwpbuyqphg GUwn-
ynn dhwunidGbpp” Gufunpn nwpdw Gnyl dwiwbGwwhwwnywséh hwibdwn
gpwlgyt £t ppwghy hwadh ywywunipnh funpwgned, hswtiu Gl ywhwwbyb 60 ywwhwnwih GGphnuph
utié dwywbbpp: PGswtu Gwiunpn Grwdujwyned, wrbinpwihG hwybyeh wwywunipnh Gowlwywih wép
wuwjdwlwynpt| t plpwghy hwyyh Jwuinwgnidp: UpnmwhwGiwh (Ynptinhwn) wn/n wap 2007 p. Gpypnpn

Gnwdujwyned Ywquib £ 16.6%, hGsp qquihnptb gwén E Gepdncddwh 36.3% wdh hwdibdwwn: GYwiniinGtph

pwpdn wap L thnfuwpdtiph wpdlnpnudp wwjdwbwynnpt) 66 GGpdncéiwb wdh pwpdp nbdwbph wwhww-

Gnidp: UhwdwiwOwy wpnibwydty £ hnudpwihG L Gepnpnudwihl wwypwOpwntuwyGtph, hOswbu Gwb

dwpnwwwn wywnndbpblwlbph twnpbuygphg wpdwbwagpynn GEpdniédwb pwpdp wap: LEpdNLGiwWL Gw-

Jwibbph wybjwgniip wpunwgnind £ Gwl wpnyniGwptbpnipjwl, wrwlg wnwdwlnh wpumwnpnipjwd,

pwnép wap hntGwp-hniGhu wohubbphG:

UpwnwpdnipwjhG dhongltph gniwn GGiphnuph wdh nGiwbnb wpwaquwgb) 66 2007 p. Gpypnpn Gnwd-
ujwyned: Wuwbu® pwbywjhl hwiwlywpgny unwgdwdé ny wnbinpwihb pGnyph thnfuwbGgnidGtph gniun Gep-
hnuph wdp Ywqulb) b wn/n 38.6%: Nniuwuwnnwbh nlwnbunipjwl uywujwdshg pwnén nlGnbuwlwb wap,
gnbpt pninp §)nintpnud, Guwuwnbp £ MnuwunwOhg wpunwnpdnipwjhb dhongltiph GEphnuph pwpép wth
nbdwbiph wwhwywldwdp:

Uwwhunwih b $hlwluwlwb hwyyh qény gnin Gephnupp wwhwwyb) £ Gpypnpn Grwdujwyned, L
nOpwghy hwazyh nt Yuwwhwwih hnuptiph wprynebpnid Jdwpwihb hwzytyzhep hwybinennd b Gnty, hGsp
hwlqgbignpt| £ hwiwhuwnb wpunwphlt wwhniunbbph Gowlwlwih wsh: dbpohlu Gywuwnbp £ wpwnwpdne-
pwjhb 2nLywnid npwdh wpdlnpdwan, hGsp gniquiygyt £ Gwb npwiw)Gugdwb pwpnibwywlwb gnpénl-
pwgny: Upmynilpnid 33 npwih wljwlwlwb dhohl thnfuwndtiph wpdlbnpnidp Gpypnpn Grwdujwyned
Ywaqut| £ wn/in 23.4%, huly hniGhuh 4Gipeohl, nGywnbdpbph ybpoh Guwwndwdp 6.6%:

Mwhwbowpyh nbGuwbynbhg wpnwphlb wpfuwphh plnwiGnn wagntgnepjnilp qGwsdh ypw wpne-
Guyyt £ Gul Gpypnpn Grwiduywyned: dbpghlu wnpnwhwjnyt) £ $phlwluwlyub L juwyhwnwh dEéwédwyuw
Gtphnupny® Guuwuwntiiny GhpphG wwhwbowpyh pwgnighs wahG: LpJwé hnuptinh qGwdw)hG aGnLdbEpp
utinuyti| GG hbnlyw gnpénGGtiph wpnynLGpnty:

1. Lbponiétiwb hwpdhl wwwhnydb| £ wwpwlplbph (pwgnighs wnwewpny, djntu Ynnihg wnebinpwjhG
hwadtiyorh wwlwunipnh funpwgnidp hwbqbignt) £ phlwbuwlywb dhongltiph wpunwhnuph wybjwg-
dw(:

2. Onfuwndtph wpdlnpnudp Guqbgnt) b Gpyhp GGphnunn wpunwndnipwihG dhonglbbph npwdwhb
utiénip)niGp, hGsp, wy hwywuwnp wwydwabbpned, yhwbqbglbp wwhwlywnyh wnwybp wdh:

3. &pyph pwpép nbntuwlywb wsdp Guwuwnb) £ pwgnighs hpwgytbihnipjwb dh dwuh Ywbdwbn:

Llpuwghly huizhy. COpwghy hwzdh wwhwunipnh wwpbuygpehg wpdwlwagndnn Gwlwywih funpw-
gnuip pwpnibwyyb) £ Gwb 2007 p. Gpupnpn Grwiujwynd” hhdGwlywbned ywjdwbGwynpdwdéd wrbinpwjhG
hwyytyzrh ywywunipnh gqwih waény, nph wwwdwep GGpdntédwl wdh wnbdwbph Ypyowyh qbpwqut-

7 Lwpunpn twipduw hndGwp-hniGhup hwdbdunn dpwunwind wwpwipGbpp wpnwhwiowl ($OL) sunjuyG6nl wity 66 20.1%-ny L

Ywaqdty 548.6 414 nnjwn, huly Gepdniddwl (UPD) Swiuwy Glpp 42.0%-ny L uwqdly 2229.4 d1G nnjwn. Unpynipp dpwuinwGh wqquyhl

pwahh Inwdwdwnpluyhl L pwGluyhl yhowlwennipywl piny inkilG, 2007 p. hniGpu, wnniuwly 5.4:

" Unpympp’ dpwunwih wqauyhl pwllp Ipwiwdwpluyhl b puluhl ghdwlwepnipul piny ik, 2007 p. hnuGpu, wiyniuwl 4.5
"9 2007 p. bplpnpn brwduwlh gniguGhyGEpp 33 YR Julfuunntuni sGEnG EG:
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gnuib Ep wpnwhwOdwb wsh wnbdwbph GYwwndwdp: JdGpohlGu dwuwdp thnfuhwwnnigdbp £ dwubwynn
wnpwludbipnlbph L ubiqnlwiht wfuwwnnnbtph GYwdninGbph dGdwéwywy Gephnupny: UpnyniGpnid
pGpwghy hwyh wwlwunipnp 2007 p. Gpypnpn Gnwdujwyned, Gwfunpn nwpdw Gnyl Grwdujwyh hwdb-
Jwuw, wybiwgb) £ pwgwpdwly wpdtpny L ILU-nLd nmbuwlwpwn Yend: CGpwghy hwyyh wwlwunipnp
Gpynnpn Grwdujwynid Yuaqub) £ 92.7 916 UUL nnpwp® wn/n wybiwbwing 70.6 410 UUL nniwpnd, huy plpw-
ghy hwzhd/3uU gnigwbhpp Yuqib) £ 5.3% (Gwfunpn nmwpyw Gniy0 dwdwbwlywhwunjwénid 1.8%):

2007 p. Gpypnpn Grwduwwynid webinpwihG hwadbyrh ywywunipnl wybiwgb £ 124.5 §0 UUL
nniwnny (3.9 whgqwd) L wqob 325.5 010 UUL nnpwn: Gpynpnpn irwdujwynid wpnmwhwbiwb swyw)bGtph
(Unptnhw) wn/n wdp Yuqob) £ 16.6% (wpwmwhwGnuip uqob] £ 304.5 016 UUL nnjwn): UpinwhwGowb wdh
qbipwyynnn dwup wwjdwlwynpyby £ hwlpwhnidpwihl L yGpwiwydwd wypwlpwnbuwlybbph wnpunw-
hwGdwb wadnd, hGsp hwdwhniGs £ wpnynibwpbpnipjwb (wrwbg wnwdwbnh wpwnwnpnipjw) qupgugntd-
GGphG: Uhwdwdwbwy, 2wpnibwyynid b «@wblwndtp L Yhuwpwblwndtp pwnbp, pwlywpdtp dbunwn-
Gtp L npwlghg hptipy wypwlpwfudph wpunwhwOdwb éwywGtph GJwgnidn:

«uwlpwhnipwihl wpunwnpwlp» wwpwlpwfuiph wpunwhwbdwld wdp Gpypnpn Grwdujwyned
Ywqub] £ 40.2%: Lpywé wwpwlpwfiudpnid Ghpwrdwé EGYnpwiGEpghwih wpnwhwbdwb GJugnidp
thnfuhwwnnigytip £ wynGdh hwlGpwpwph nt funwbyneph, hGswbu Gwl gdtlGnh wpunwhwGiwb wény:

«Ng pwllwndtip dtwnmwnbtp L npwbghg wwwnpwuwndwé hptip» wwpwlpwfudph wpunwhwbdwb wn/nn
wdp Gpypnpn Grwdujwynid Ywqulb) b 45.2%, hGshG wpniGwynid £ Gywuwnb) Gpwpwdhwhwwéph
($Gpndnihpnbh) L wynihGt thwywphptinh wpunwhwGiwb wdp: Pwgh hpwlwb dwyw GGph wshg, dhowg-
quwjhl ntywGbpned dnihpntiGh qOtiph wap wpnibwyned £ Gywunt) Goqwé wypwbpwfudph wpunwhw-
dwl nnpwpwyhl wywGph waha:

«NMwuwpwuwinh ublnh wpunwnpwip» wwpwipwhudiph wpnwhwldwb dwywGtpp dnnn 1.8 wlqwd
wybjwgt] 60° ywjdwlwynpwé wylb hwbqudwbpny, np 2006 p. hniGywp-dwjhuhG, Nnuwunmwh 2ncyw
ynGywyh wpunwhwbdwb hbn Yuwywd, welw tha l'uﬁnhnﬁbnzo, hGsh htiinLwGpny G2Jwé dwiwlwywhwn-
Jwénid YnGywyh wpnwhwlnidp qqwihnpbb GJwqb En:

Unwdwbnwagnnpénipjwl gninnid wlpwpblwwuwn qupgqugniiGbpp pwnpnibwyyt) G6 Gwb Gpypnpn
Gnwdujwyned: U0 wpnwhwjndbp £ Gpypnpn Grwdujwynid «Pwblwnpdtp L Yhuwpwlblywndbp pwptp,
pwllwnpdtip tGwnwnltp L npwlghg hptip» wwpwlpwfudph wpunwhwbiwb dwyw lbph wn/nn 38.2%-ny
aquqiwdp®': 0Gn npnud” wpunwhwGiwh Gugntd  wpdwGwanyt) Gub thnpp Y2he niGtignn dbg wwypw-
pwfudptpnid GniyOwbiu:

Gpypnpn Grwiujwyned wpdwlwagndbp £ GEpdniédwhb (nbpticn) pwnénp® w/in 36.3% wd (GGpdnuénidp
Ywaqut| £ 630.0 410 UUL nniwp): Gpbi wnwehl Grwdujwyned Gbpdniédwl wllwfuwnbiy pwpép wép, pwgh
wwhwGownyh wanbgnipynilhg, wuwjdwbwynpyby tp §h pwpe nbluGhlwlwh b wy gnpénGabpny?, www
Gpypnpn Grnwduwyned GEpdntédwl pwpdp wdh Jpw wagnbignepynil G0 nuGbgbp GGpphG inbGunbunipjw
qwpqugniiGtipp:

Lbpdnédwl ukp UGG Yohn Yuaqinn wwpwlpwfudptph® «Mwunpwuwnh ublnh wpinwnpwbp», «3wd-
pwhniipwihb wpunwnpwbpy», «Ns pwllwndbp dGnwnbbp L npwighg wwwnpwuwnywdé hptipy, «UbpkGw-
Gtn, uwppwynpnudbtip L dGfuwbhqulbip» L «dbpgbnbjw, onwihl L 9pwjhlb tnpwGuwnpwnh dhonglbp» Ghp-
UnLSdwlb n/n wdkpp Gpupnpn Grwdujwyned Ywaitp 60 hwiwwwwnwufuwlwpwn 39.5%, 69.6%, 64.1%,
25.3% L. 78.5%:

LEpontétiwb wsh qquih dwup wwjdwbwynnpybp £ hnwdpwjhb, GepnpnudwyhG, hGswbu Gwb uywnen-
nulwa wwpwhpltnh GEpdntsdwh wsny®: Intipwht wwpwiplbph Gipdntétw dby qbipwlnt) t qugh,
Gwypwdiptipph L gnptiGh GGpdnuéndp, huy uywennuywb wwpwbpGtiph GGpdncddwl 069" dwpnwwnwn
wywnnubiptilwbtph, nbnwdhenglbiph L prslh duh GGpdniénudp: LpkGp, np GEpnpnudwghG wwpwbpGbph
GEpdncddwl wop Yuwwyws £ dGrbwpynipintGbbnh wpunwnpuywb YwpnnnipjniGGbph yepwghGowG L
pwniwgiwl htwn:

2 Ancuwnwlned huplyuyghl Jupswpwpnippul popnfunegincGGEpp hnlwGeny welw EhG wlghqGph htun uwd fulinppGtn:

2! Unwidwlnwaqnpdnipywl dinunp funynp SbrbwnlnypiniGGEpRg JEhp «CnnuwliGny, nppl puwdhl F pllGnid wnwdwnp wpmwnpngwl
Ybuphg wibihl, thwldwla Gappd b UwluyG hnyubp Guwl, np dGnGunplnipincn Gunpnn £ Gnphg wpfuwnby, pwlh np JGnopGhu uvbihw-
Yuwlbunnbn LL Lhdwlp, npl niOh wnwdwlnp dpwldwl dGrawnlynipintGaGn tnwnppbn Gniplbpnid, pwdwpwnywd sk Fwpwunwlned
pnwlwlwgynn wpfuwanwlplbnny: Pugh uyn, hlwpuwdnn £, np «ULCAUU» pllyGnnippwl htiin huwy-eniuwlwl hwdunntn dGrbuwnlyne-
p!nzﬁ uwnbindbynt hwdwduwylnipyntb dbnp pbnyh:

2 Vwlpuwidwul inku «33 GEGnpnGuliwl pwlh pulpbpy 2007 p. wewehl Eowduuly, Ly 16:

2 «Twinpwunp ullnh wpnwnpwlphy Gwwunnidn GGpdniddwl wohl uwqdily b 3.7 winhnuuyhl Ybwn, «Jwlpwhnidpuyhl wmnw-
npwlph Guuuwnnedp ™ 9.6 ninynuuyhl L, «dbnobinlyw onuyhl L gpuyhl inpwluwnpunp dhonglbny wwynwlpwfudphln® 7.6 winkn-
uuyhl Y, «UbpLawlbn, vwnppunpnidlbn b dGfuwlhquilbny wwynwlpwfudphln® 3.4 tnnhnuuyhl Lbwn:
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Lbpdnt6dwl wahb wpnilwyned G0 Gwywuwnbp Gwl ng 066 Yohn nilbignn «Rhdhw L Gpw hbwn Juw-
Jwé wpryniGwpbpnipjwl §jnintiph wpunwnpwlp», «Mwundwuuw L npwbghg hptip», «Uwppbp L www-
pwwnbbp» wwypwlpwfuiptiph” hwiwwwwnwufuwbwpwp wn/n 38.2%, 80.0% L 29.7% wdkpp:

C0n npnd” wybjwgt) G0 gptipt pninp wwpwlpwhudpbph GGpdniédwb dwywlbpp, pwgwrenipjwip
«Puwllwndbtp L Yhuwpwlywndtp pwpbp, pwilwnpdbp dbnwnlbp L npwighg hpbtipy wwpwipwfudph®,
nph Gapdntédwh GJwgnidp Gpypnpn Grwdujwynd Yuqobp £ w/n 15.9%:

Unwlg «@uwbywpdtip L Yhuwpwblwpdtip pwntbp, pwlywpdtp dGunwnGtp L npwGghg hptip» ww-
pwlpwfudph, qpubgyb) £ wpnwhwbdwb L GEpdntéiwb hwiwwwwnwufuwbwpwn 40.8% L 47.1% wn/nn wa:
UpnyntGpnid” wrblinpwihG hwadtyzrh wwlywunipnp, wewbg Goywé hnnwdéh gnigwbhyp hwdh welbne,
wybjwgt) £ 106.5 6,06 UUL nnpwnpny L Ywaguib| 308.4 4G UUL nnjwn:

Upunwphb wnbinph wuwphwgpwywb nbuwbyntbhg wwpwbpwihlG hwadtyrh wwlwunipnh fun-
pwgntip hhdGwywbnid wwydwbwynpybi £t 6pndhnepjwb, 2pGwunwbh L Gwwnbhwjh hGn wwypwbpw)hh
hwydtyznh wwywunipnbtiph hwiwwwwnwufuwlwpwp 2 wbquwd, 1.7 wlqwd L 2.3 wlquwd funpwgdwdp,
huy UM3 L PpwGh hbn wwpwbpwihG hwyblrh wwlwunipnbbnb wybiwgt| G0 hwiwwwwnwufuwbwpwn
10.2%-ny L 39.5%-nu;

2007 p. ll bpwoupwlnid wpunwhwOdwld hhoGwliwl 4 wuypwipwfudpbphg dhuyl o6l owdwy G6na 66 Gywqby

1 UUL nnpwin

120
100 ]
80
60
40
20

0 -

Il tin. 04 Il in. 05 Il in. 06 Il tn. 07

[ ] TNunnpwuinp ullnh wpnwnmuwlp

O Fwlpwhnidpuyhl wpuwnpuwlp

Pwllwndtp L Yhuwpwllwndtp pwnbn, pwllwndbp dGunwnlbn L npwbghg pntin
D s pwlljwndtip daunwnlbbn L npwlghg wwunpwungwo pnbin

§| Uy wpunwhwlnd

2007 p. Gpypnpn Grwiduywynid dwnwynipintGGtph wpnwhwldwb wn/n wép Yugib) £ 22.6%, swnw-
JnipnLGbtph GEpUinLédwb wdp 28.8%: SwnwjnipyntGltph Gepdntéiwb wdp hhdlGwlwbnid wwjdwbwynp-
UGl £ wwypwlpwihb GEpdntétiwb hbn Juwywd ng nbghnbGunGbph Ynnihg dwwnnigywd inpwbuwnpuwhh
SwnwjnipntGbbph wony: Swnwynipynitbbtiph GGpdniédwl wnwewbghy wah wprynilpnd dwnw)nipjntl-
Gtnp hwpdtyznh wwlywunipnb wybiwgb) £ 46.4%-ny L Yuquib 45.1 6.6 UUL nnpwn:

UwuGwynp npwludbpnlbph b GhwininGph gnin Giphnuph® pwpdp wép pwpnibwlyb) b Gwb
2007 p. Gpypnpn Grwduywyned: Nncuwunwbh nbGunbunepjwl pwpblywun qupgqugndlbpp Gwwuwnb) GO
Mntuwuwnwbhg wpunwndnipwihb dhongltph Giphnuph wdh pwpép wbdwtph wwhwwbdwbp: Uwubwynn
wnpwludbipnGbiph w/nn wdp Gpypnpn Grwiujwynd Ywaibp £ 38.6%: GlwdnunlGtiph gniin Ghiphnupl
wybjwgt £27.1 310 UUL nnpwpny (1.6 wGquwd): CGn npnd” ubignGuwjhb wpfuwwnnidhg GywdnwnGtph gnin
Gbphnuph 36.2 4G UUL nniwpnd wdp thnfuhwinnigb) £ «BlwdnunGtp GepnpnudGiphg»  hnnwényd
Uhongltiph gniin wpwnwhnuph 9.1 416 UUL nnjwpny wdp:

Loqwé hnuptiph wprynclpnud pGpwghy hwayh wwywunipnh wdp quub) E $hOwbuwywh GEphnuph
wpnyncbpnid ywhwOowpyh wah plnwiGnn wgnbgnepnilp qGwsh ypw® GUwdnunbbph dh dwuh wpunw-
hnuph L uywrnnwywb wwpwbpltph [pwgnighs wnwownyh wwwhnddwb dhongny:

2 Uwqly 6G Guils thnpp Uppe niGbgnn «Ynplibnka, opfuuplilbn, hndwlnglbny wwpwipuwfudph GEponidowl duifuy GEap:
2 s wnlunpuyhlG plnyph tnfuwlgnidGbnp w/in wop 2007 p. bplpnpn rwduwinid uquoty F 38.6%:
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2007p. Nl tnwdwwlynid Gapdniodwl gnbipl pnynn hnnywdbbnh gnigwh Gbnh wao b wpdwlwenyby

G WU nnpwin

300
270
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60

30 1

Il Gn. 04 Il Gn. 05 Il Gin. 06 Il Gn. 07

. Twinpwunp ullnh wpunwnpwlp

D Jwlpwhndpuyhl wpnwnpuwlp

Pwllwundtp L Yhuwpwllwndtp pwntin, pwilwndtp daunwnlbbn L npwlghg fintin
% UtipliGwlbn, uwnppwynpnidlGbn b 0GfuwlhquiGbn

D dbpqtunlyw, onuyhl b pnuyhl inpwluwnmnh dhonglbn

@ Uy Gepdniond

Llpwghly huphdn 2004 - 2007 pp. Gplnnpn GowdupwlGhpnd

UG Uuu nnpwn

Il bn. 04 | Il bn. 05 | lbn.06 |  Iltn. 07"

OpwghYhwphy aTAL 495 | - 2211 - 927
____Unlnpwyhl bwaytiiope &+ M3 - 1299 ¢ - 2010 ;1  -8255
___OwnwynipyniGlbp (quw) 4 - 189 149 - 308 1 451
___ BywdnunGtp (@oun) & ST, ... A8 446 ;. 718
__Uwubwdnn wpwudbpnttn @ouwn) 650 793 1399 | 1939
Muwnnbwlywb inpwbudtipnltip (gnLwn) 12.4 11.4 25.1 12.2

* QUuwhwinwlwl

wwhinwp L phawbuwlwld huppy. 2007 p. Gpypnpn Grwdujwynid Yuwwhwwih gnin Gephnuph
wybjwgb) £ 132.6 0,0 UUL nnpwpny L wqib) 245.4 6,0 UUL nnpwp, npp qGpwquagtb) £ pGpwghly hwyyh
wwywuntpnp L hwGqgbignt 33 YEGunpniwywb pwGyh wpnwpht ywhniunbtiph dGéwéwyw Yninwydw:

Uwwhwunwih L $plwluwywb hwygh pninp hnnwoébbpny wpéwlwapybp t gnun Gephnuph wa.
Yuwhww] tnpwbudbpnGEnG®® wytjwgby GG w/n 34.8%-ny L Yuquib 28.1 616G UUL nnpwn: Ownwnbplypjw
ninnwyh GepnpnudGiph wép pwpnibwyyt) £ Gwlb 2007 p. Gpypnpn Grwdujwynid. qpwbgdby b JtpohGhu
29.5% w/n wg, huy dwywGbpp Ywaqib) GG 79.8 416G UUL nniwp: MGunwywb Juwnytiph qnun Gephnupl
wytjwghi t w/in 30.2 610 UUL nnpwpny L uqut] 58.9 616G UUL nnpwn: Uy GipapnudGhph®” dwuny wpéw-
Gwanyti| £ wn/in 78.6 4106 UUL nnpwph gniin Gephnup®™ Guiunpn mwpgw Gnuyb dwiwbwlywhwindwdéh 7.2 00
UUUL nniwph gnun wpnwhnuph hwdbdwwn: dbpohlu wwyjdwbOwynnpyb) £ welinpuwihG pwGybph b dwubw-
dnp hwndwdéh 2UU-h GJugliwdp: CGpwghy hwadh wwhwunipnh dnn 86.0%-p $hGwluwdnpdby £ onwp-
Gpypjw nuinnuyh GepnpnudlGtnny:

Gpynnpn Grwiuywynd Jdwpwiha hwyytyonh hwybinipnp hwiqbgnb £ WP 2UU-h 152.6 GG UUL
nnpwpny wah:

B Jowpuypl hupyblpnh gruilgowl dEpnnGhph punbywiws wpgniGentd tinpnfunipiniGG6p 66 Qunwmiby «UwuGudnp Gugpuuy

wpwlupbminbbny, «Oumwnbnlmw ninnuwlp Ghpnpncdlbny b wyy Gapnpnidlbnh «Ywlfuply npwdwlwl dhonglbn L wywlnlbny hnn-
wobbpnid:

é/] Uy GGpnpncdlGbnh dwuluwdnp hwndwdnid gpuilgynid GG hhdGuwlwlned dwulwynn huingwdoh Ynndhg Ybngywd welunpuyhl ywn-

Ybpp b Guilfuply wpunwpdngpp.
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UGOunpnOwyw pwGyp Gwé dwiwlwlwhwwnywdénid Yuwhwmwih Gaphnuph pwgwuwywl wgnb-
gnipjnibbtipp sbqnpwglbint OGwwwwynd Juwpbp b hwiwwywwnwufuwb pwnwpwlywbnepyniG: Gpypnpn
Grnwdujwynid UGEGPNGwYwG pwbyh Ynndhg wpwnwndnyph gniin qGowb swywip Ywqob £ 62.56 916 UUL
nniwp: UphlOnyl dwiwlwy, ybpohGhu wprynilpnid (pwgnighs npwdwha hpwgytihnipywl Gappwiw
Gwwwnwyny YEGunpnGwlwb pwbyp pnnuinybp b wpdtpnpbn:

2007 p. Il brwdwwlynid wwhwwllby 66 Quwypunugh b phawluwlyw hupyny gnin Gephnuph 066 owwyGhpp

G UUL nnpwin
100
50 -
0 1 T
-50 1 =i T~ N
-100 — \\ /’
-150 N
-200
-250
-300
IGn.04 llGn. IlGn. IVER. 16r.05 IlGn. IllGn. IVER. IGR.06 IlGn. llGe. IVGe. 16n. 07 |lGn.
- lennwiyh GapnpnidGén W Unuinwphl wbunwlwl qunlbn (qnun)
. Uy hnupbin l:| UP 2UU (pwgwuwlwl gnigwlhyn Gpwlwlynid [ wa)

Llpwghly hupdh wwlhwunipn

Uqwwn [nnwgnn thnfuwpdtiph pwnwpwlwOnipjwl wwjdwbbbpnid, Jwwhwnwih wqwwn hnupbiph
wwhwOowpyh (pwgnighs wdh aG2ndltpp qGwsdh Yypw dwuwdp stgnpwgyb] 60 wGjwlwlywb thnfuwp-
dtiph wpdbnpdwdp (thnfuwpdtiph wpdbnpnidp thnppwglnid £ wpunwndnypnd wpnwhwjndwéd phlwluw-
Ywb dhonglbph npwiwlwb hwdwpdtipp, htnbwpwnp Gwl qGwdwihh 8GndGGnp):

SNunuuUINF3RLEL. 3wyh wnlbiny 2007 p. wnwyhl tnwdujwyh qlwsh
snunuuarnNF3eL.r, qupqugntibbpp L wyl, np tnwpbuygpht Ywbfuwnbujwsé 12-wduyw qlGudp
oNuurdee d GuwwnwlwhG 4% gnigwihohg gwén tn, 33 UL funphnipnp hhdGwlwa gnp-
ruuuduNryu3nu Shph' nt swnk G G hobiank £ 0.25 i

QUNQUSNIULLN ph’ ntiyn gnpéwnlnipjwl winynuwnpnypp wwphlb hetignty & 0.25 winyn

uwjhG YGwnnd vwhdwbbiny 4.5%: Uhwdwdwbwy, wwhwywbbiny dnnwywh
hGwpwynpnipjwl gnpdhpltiph nnynuwnpnyplbipp rGwn gnpéwnlnipjwl ninynuwnpnyphg hwjwuwpw-
swih htnwgywd |hGGnt npnypp, npwlp GnuyOwbu hetigyti| G0 0.25 wninynuwjhG Ytwnyd: Gpypnpn Grwd-
ujwyh plpwgpntd UP-0 JwpnilGwyt) £ PhOwluwlwhb onijwyncd hp dwubwygnipynilp, nph wpnyniGpnud LR
ynnuhg hpwywlwgywé ntiyn gnpdwnlnipyntGGtinh dhohl wpwpwlwb swywip hnilGhuh ytpohl Ywquib £
2.558 0| pn npwd:

2007 p. Gpypnpn Grwdujwyh pOpwgpnid wpnilwyt) G0 wybiwlw] nbwn niywynid hpwywbwg-
Jwé gnpdwnlnep)nilGltiph éwywOtpp L Ywgubp 109.4 dipn npwd (Gwfunpn nmwpdw Gnyl dwdwlwyw-
hwindwéh hwibdwwn wybiwgtb] G0 dnn 2.5 wlquwd), huy 2ncyuywlwb rGwn wnnynuwnpnipp hntGhuhG
Yuyntlwgby £ 4.3%-h 2nowlwypnid: UnbunpwjhG pwGltph dhole hpwwlwgywé gnpdwnlnipynilGlbtph wnk-
uwywpuwp Y2hnb pnhwbnip dwdwinid Ywauiby £ 40%, huy qnpdwnlnipyntGbtph dhohG tinynuwnpniypp
3.90%:

Gnwdujwyh plGpwgpnid bu, Gwiunpn twpdw Gnyl dwdwlwwhwwnywéh hwibdwunnipjwdp, WP
Gtnppwnn gnpéwnlnipyntGlbiph dwywbGbpp qqwihnptlt wak) G0: Uwulwynpwwbu WP Ynndhg hpwlw-
Gwgyt] £ ywpunwwnndubph 21 pnnupynwd 29 dipn npwd pGnhwbnep swywiny, npnlg Guwndwdp dLw-
Unpywé plnhwlnip wwhwGownyp Ywaqib) £ 48.5 dipn npwi: Stnwpwpfujwséd UP wwpunwwnniubph Sw-
Juwip Ywaqiby £ 27.9 dipn npwd 5.94% dhohl GUwdwmwpbpnipjwdp (2006 p. Gpynpnpn Grwdujwyh
hwibdwwnipjwdp wybjiwgt] £ 0.69 wnnynuwjhb Ytwnd): Unbinpwiht pwlytiph Ynnihg UGGunpnGwywh
pwbyncd GEpnpywé wjwlnh dhohl opwlywb swywip Ywaquiki £ 1.007 dpn npwy:
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4P pbuwn b prquywlywl rbwn innlnuwnnnyplbnh Jbnncdn hinpp-pls Gywaqby £

©

[eo)

O =-NWrOTON

05/01-11/01

12/01-18/01

19/01-25/01

26/01-01/02
02/02-08/02
09/02-15/02
16/02-22/02
23/02-01/03
02/03-07/03
09/03-15/03
16/03-22/03
23/03-30/03
01/04-05/04
06/04-12/04
13/04-19/04
20/04-26/04
27/04-03/05
04/05-10/05
11/05-17/05
18/05-24/05
25/05-31/05
01/06-07/06
08/06-14/06
15/06-21/06
22/06-30/06

Uphopwaly. nbun = = = 4P nbun Uwlin = = = = Lndpwpn. YJunpl

2007 p. Gpypnpn Grwiduywyh pGpwgpnid whnwywb (qubdwwbtnwlywb) ywpunwwnndubph wnwy-
GuyhG 2nLyuynid GYwwnydtl GG tiinbynuwnpneyplbph mwpptp Juppwaqdétin: Gnwdujwyh ybponcd wyhmwyw
Jwpdwdwdlytin wywpunwwnndutiph dhohl Gwdwmwptipnipyntp Ywqdb) £ 5.99% Gwiunpn wiwpdw Gnuyh
dwiwlwywhwwndwdéh hwibdwwn waskiny dnn 1.1 tinnynuwjhb Ytwnny, huy dholwdwaybwn L Gpyupwdwi-
Yt wwpunwwnndubiphlp 5.99% L 6.74% GJwqbin hwiwwywwnwufuwlwpwnp 0.1 L 3.14 wnynuwjhG
yGwny:

hGswbu gnijg b wnnwihu Bwdwmwptpnipjwb Ynph neuncdbGwuhpnepiniGp, MM GpypnpnwihG 2njugned
OYwwnyb] 66 Wwpwmwwnmniubph wnwelwjhG 2ntyw)h Gneyl ShnnedGbpp Yupdwdwdybnm hwndwénid Glwd-
nwpbipnip)ntGObpb wdk) G0, huy dhplwdwdybwn L Gpywpwdwdybn hwndwésbbpnid Gjwqb): GHwinw-
pbnnipywl Ynph nhpph thnthnfunipywl qtipwlzhn dwup” 83%-p, wwydwbGwynpdbi £ Ynph gngyuwéntpjwl
thnthnfuntpjwdp' 0.104-hg 0.018, hGsp Jywynid | Gpywpwdwdybn nt uptwdwiybn wwpunwwnndubiph
unnynuwnpnypltph dhol tnwppbpnepjwb Gjwgiwb dwuhG:

Lwpdwdwuiytn hwnydwdntd mnynuwnpnyplbbph wap dwuwdp wywjdwbwynpybp £ 2powbwnnipjw
utio qunbynn whwnwlwb wwpunwwnndubph (Gapwrjw] UP wwpwnwwnndubipp) pnhwlnip wywnid Yunpdw-
dwdybtiin wwpunwwnndubph nbuwywpwp Y2rh wybjwgdwip:

Epljwpwdwdlbw b upswdwdlbwn wnnynuwnpnyplbbph dhol tnwnppbnnpiniGp Gywqby £

%

8,00

7,00 = -

6,00 —

5,00 7

4,00

3,00

2,00

1,00

0,00
6 1 2 5 7 1
dwadlybin (wipu, nwph)

= Ghwdwn. {np 30/06/07 npnipyuwdp = = Glhwuwn. nn 30/06/06 npnipjwdp

33 npwdnyg L UUL nniwpnd Jwpybph L wwbnbbph winynuwnpnyplbpp mwwnwbdtb) G0 wwppbn
nnnntpynLbGbpny: 2007 pywywbh hntGhuhb GEpgpwyqwdé wwlnbbph tnnynuwnpnypbtpp Gwiunpn twp-
Jw Gniy0 dwiwlwlwhwnywéh hwitdwwm watb) 66. 33 npwdind wwbnltph tinynuwnnpnyplbpt wak| Ga
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2.06 nnynuwjhl Ybwnny L Ywqguibp 7.63%, huy nnpwpwiht wwbnbGtphbp 0.10 winbynuwyhb YGwny L Ywg-
Utk 5.37%: UpmyncGpnd UUL nnpwpnyd L 33 npwdnd wywlnlGBph tninynuwnpnyplbph wtnwpptipnepyniln
Ywaqub £ 2.26 mnynuwjhb ytw (Gwhunpn tnwnpgw Gneyl dwiwlwwhwndwéned 0.3):

Pwlluyhl hwdwlwpgnid 33 npwdny b UUU nnjwpny  wywlnlbnh innynuwnpnyplbnG woty 6G

/
)
N

N w L [¢;]
4
/
«

306 © U u U 3 3 0] U 3 ¥ 1" 307 O U u U 3

Tnwdny wiwlnlbnh innynuwnpnp =TT T UUL nnpwpny wdwGnlbnh innynuwnpngp

UnLinpwjhG pwGybph Ynndhg 33 npwiny wnpwiwnpwé Jupybph wninynuwnpnyplbpp 2007 p.
hniGhuhl, Gwfunpn wnwpjw Gnyl dwiwlwywhwindwéh hwdbdwwn, wdbp 60 2.12 wninynuwjhl Yenny
Ywaqubiny 17.68%, huy UUL nniwpny Jwnpytiph winynuwnnpnypltinp Gdwqgb) GG 4.17 wninynuwjhb YGunny
Ywaqubiny 13.82%: UUL nniwnpny L 33 npwdnd Jwnpytiph winynuwnpnypbtiph tnwpptpnepynibp uqub k
3.86 ninynuwyhh Yyhiwn:

Pwlluyhl hwiowlwnpgh §nndhg 37 npwdny inpwdwnngwo duplnh innlnuwnpnyplbpl woty &0,
huly UUU nnjwpny Juinlyphin Gywqby
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Tnwdny Ywnplbiph tnnynuwnnpnyp = = = = UWUL nnjwnnd qunplinh tnnynuwnpnp

UUUL nniwpnd L 33 npwind Jwnpytiph nt wgwbnbbph winynuwnpnypltinh tnwpptpnepynlGbbnp hw-
Jwwwinwufuwbwpwn Ywqib| GG 8.45 L 10.05 tnnynuwyhl Yhwn:

oNMtulrd6L. UGJwlwywh thnfuwndbpp npwbiu thnfuwlgdwl Ywplbnp ninh, hp wgnbgnepjniGa t
nLGbGnud qbtiph Jwppwadh Yypw dh Ynndhg Ghpdniéynn wwpwlplbph qltph, §jnwu Ynndhg uwwuntd-
Gtph dLwynpdwb dhongny: UGJwlwywh thnfuwpdtipl wgnnid £ Gub npwludbinnbtph npwdwihlb dGont-
pjwl, htnnbwpwn Gl ywhwbownyh Yypw:

33 npwdh thnfuwndtipp UUL nnpwph Gywwndwdp 2007 pdwlwbh Gpypnpn Grwdujwynid, Gufunpn
nwnpyw nbywntdptph 4Gpoh hwibdww, wpdlunpyby £ 6.61%-ny 363.50 npwihg hwulbiny 340.95 npwdh:
Gpynnpn Grwdujwynid 33 npwdh dhohl GnwiujwywihG thnfuwndbpp, Gwiunpn nwpyw Gnyb dwdwbw-
Ywhwwndwéh hwdbiww, UUL nnpwnph Guwndwdp wpdunnyt) b 23.40%-ny 436.79 npwihg 353.96 npwy:
Onfuwpdtiph Gowl Juwppwaghdp hhdGwlwlned ywjdwlwynpybl b hGswbu wpunwnpdnipwihlG dhenglbph
Gtphnupny, wylwbu £ tnGuntunctpjwl npwidw)Gwgiwl pwpnlwywlwb gnpéplpwgny:
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UUU nnjwph Ghuinowdp 37 npwdh thnfuwundlpp 2007p. 1l Gowduwlncd pupniGuwilyly F wupdlinm/by

77 npwd
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Ghwiujwyh plGpwgpnid wpdnipwihl 2niywynid hpwywbwgywéd gnpéwnlnipiniGGtph hwdwfuwnG
swlwip Ywaot| £ 1,772.07 616G UUL nnpwp®, hGsp 65.58%-ny wdtih b Gufunpn tnwpdw phypnpn bowd-
ujwyh gnigwlhhg: Ybpohlu wnwmwgninid £ wpunwphl weblinpwzppwbwenipjwb dwyw)Gbph, wpunwph
Shbwbuwywb Gephnuph L GeipphG inGunbuncpjwb pwpdn wakiph dhnnwdlbpn:

17 wpdnpuyhl nLyuynd hpwlwlwgdwds enpndwerlnip/ntGabph swywy G6na wibjwgly GG

UV nmw,
400 er

350
300
250 A
200 A
150 -
100 -

50 -

Unp D dJwaownp

Gynpn/npwd gnpéwnbnipyntbbbph 2niyuynid GniylGubu inbinh £ nllbbgl] wdw Obph wa 22.13%-ny:
Swiwhiwnb dwywip Ywquk| £ 108.70 910 Gypn (Gwiunpn tnwpdw Gpypnpn Grwiduywynwd” 89.01 610 Gypn):

QGwdh Yypw dhlwluwlwb GEphnuph wanbgnipynilp dGndtint, thnfuwnpdbph twwnwbnidGGpp hwnp-
pbint L npwdwjlwgliwb gnpéplpwigp fupwibint Gwywwnwyny 33 YEGupnGwlwb pwbyp 2007 p. Gpypnpn
Gnwdujwyned 33 pwlltiphg gl £ 88.39 010, ywdwnb| 25.83 416 UUL nnjwn:

33 npwih wijwlwywh wpnynibwybun thnfuwpdtiph dhohl wpdunpnudp 2007 pdwlwbh Gpynpnpn
Gnwdujwyned Ywqib £ w/in 17.9 ninynu, npp Gwfunpn Grwdujwyh gnigwlhyhg gwén £ 1.1 innynuwjhb Yyb-
nny: UOJwlwlwb wpnynibwybn thnfuwndtph wpdblnpdwb Gowh pwpép gnigwbhyp qpubgytb) £ hhdlw-
Ywlnd h hwphd UUL nnpwph GYuwndwdp 33 npwih thnfuwpdtph wpdbnpdw, npp Gpypnpn Gnwdujwynid
Ywaqub| £ n/in 23.4 innynu L dhwylG dwuwdp thnfuhwwnnegytip gnpéplytip GpypGeph wpdnypltiph UUL nn-
rwnph Gwwndwdp dhohb Yrdwé wpdunpdwdp' 4.4 winynu: GnpépGytip GpynpGbph thnfuwndtipltiph wpdlnp-
Owlp wdkbhg wybh Guwuwnb] £ GYypnh (2.2 nnynuwjhG Ytwn, huy Gpypnpn Grwduywynd UUL nnpwph
GYwwndwdp w/n wpdlnpnidp * 6.8 tnnynu):

2 Ubmungwd 66 Gule papuuynid ppuwlulbugyws wop ni Judwnph Swiuwlbpp 328.88 4G UUL nnjwn: Prpuuynid hpwljuliugywd
qnpownpllinh owyw; Gann Guifunpn wnwpyw Gnyl dwdwlwlwhundwdh hwdbdun wbwgty 60 274.59%-ny:
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UGJwlwywb wpnyniGwybun thnfuwnpdtph Gowh pwpdp wpdbnpnudp hwbgbigpt) £ hpwywb wpnyne-
Owybiin thnfuwpdtiph wpdunpiwlp: Cuwn tnipjwl, Iwjwunwbh L gnpépGutp Gpypbabph dhophl Yorywd
qlwgtiph dhol. tnwppbpnip)nilp 866 sh Gnbil. Iwjwuinwbh dhohl qlwdp Gpypnpn Grwdujwynid Yuqguibp £
w/in 4.3 nnynu, huy gqnpéplytip Gpypbtiph dhopb Yerdwd qlwdp™ 5.7 ninynu: GnpépGutip GpypGeph qlwadh
dpw hhd0wywb wanbgnipnih G0 niGbgbp bpwlp 1.9 L NntuwuwnwGp 1.6 tinynuwjhG YGwn: UpnyniGpnid
hpwywh thnfuwndtipp 2007 pywywh Gpypnpn rwdujwynid wpdunpyb £ wn/in 15.9 innynuny:

Enypnpn Grwiwwlynd ppwlwG wpnniGuybin thnfuwpdtph wndbnpnedp wuydwiwynpyly b wlwluwlwl
wipyntGuwiGain hnfuwnpdtph wnpdtinpdwdp

Snlynuuyhl wa inwnpblwl Yunnpgwdpny

IVEn. IGn.06 IlGn. lllGe. IVEGe. |Gn. 07

UlGduwGwlwl wpnynt Guidbun thnfuwnpdbp

IGn.04 llGn. llGn. IVER. 1Gr.05 IlGn.  llGn. Il Gn.

= === bnwlwl wpnyntGudbn hnfuwndtp

Upunwhwbh hwindwéh qlbph wdh wGdwtpp 2007 pdwlwbh Gpypnpn Grwdujwynid thnpp-hGs
wpwgauwgt| 60 L qbpwquwbgt| ng wpnwhwbbh wwypwbpltph qltph wdp: Uprynibpnud GepphG hpwyw
thnfuwndtiph wpdbnpdwb wntdwtipp dh thnpp nubnwnb| 66 L Gpypnpn Grwdujwynid Yuaqdbp n/n 9.6%:

Ny wpunwhwbbh wwpwbpltiph qGGpp mwnblwb Yunpdwépnd wak) G0 12.1%-ny, dhGsntin wpnw-
hwGt h wwypwbpGtph qbGGpp pnwitibp 2.3%-nd: Ng wpunwhwGbh wwpwbpbtph qGtph pwpdp wdp hhd-
Guywbnid wwydwbwynnyt| E qynundpbippltinh, hwgwiptinpltiph L npn dwnwynipjnilGlGbph qlGtph woény:
Pwgh wyn, $plwluwywd dEéwéswyw| GEphnuph Wywhwwbdwl wprynilpnid ywhwbewpyh pwpdn dw-
Ywpnwyh wwhwwlnwip Gnyylwbu OGywuwnb)] £ ng wpnmwhwObh hwndwéh wwpwlplbph pGnhwGnep
qltiph dwhwpnwyh pwpdpwgdwp:

Ynnwwnlbunbuwlwl wupnwlplbnph elbnh pwpdn wop hwigbignty b ns wmumwhwGbyh wymulplGbnh QGaph woh
L Gbpphl pnwlwl hnfuwndbph unpniy wpdbnpowl

Snlynuuyhl wa” nwnbliwl unpywopndy
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16n.04 llGn. HlGn. IVGe. 16n.05 llGn. G, VbR, IGR.06 IlGn. lllGn. IVEn. 16n. 07 IlGn.
Ulinphl ppnwlwl thnfuwundtp (ns wpunwhwOb h wwnpnwlplbnh QGtinh hwnpwpbpnigintGp wwnwhwbb h
wuynwliplbph qubppl)

UUULUrGU3hL 2UreusntuLeEr. 2007 pywywbh Gpypnpn Grwiuvjwynd dlwynpwd npudw-
Jwnpywjhl dhowdwjpp hpdGwlwbnd hwdwhniby £ Gnbp wn dwdwlwlwhwwndwéh hwdwn wybGywynn
ugtiGwphG, nph hhdpnid npwé Ep inbGunbunipjwl npwdw)bwgdwb pwpdp nbdwbph wwhwwbnwdp: Upneu
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ynnihg, oty nwpgw hnphgnGnud uwwuynn qlGwdwjhG aGnuiGEpp pwdwlwlhG dEnd EhG, L UR-G win
wwpwawjntd wnnbl wwnphihg GJwqbgnt) tp hp hhdGwywb gnpéhph nbwyn hwdwdwjlGwagph wnnynuw-
npnupp 0.25 winynuwjhG Ytwnd qlwdlh hp wnwpblwb 4% GwwunwlwihG gnigwlGhphlG dnnn wwhbint
Owwwnwyny:

Ujnnthwlntpd, thwuwnwgh qupqugniibbpnd, Gpypnpn Grwiujwyl wpwbGdbwgwy hniGhuhG nhwn-
Jwé qqwih qOwdwjhG npubinpniibtinny, hGsp gnptiGh dhowqquwhh qbtiph wluwwubh wdh hGwnlwlp tn:
UpnyniGpnid, hniGhuhl w/un qGwdp gbipwqugt) £ wyGywhplbpp Yuqibind 4.8% Ywbuwwnbudwé 4%-h
thnfuwntG, nphg chwyl 1.1 tinynuwyhG YGwnp pwdhG £ pGytp hwgh qGtph pwlywgiwbp: Iwpyh wrbbiny
unbtinéywé hpwyhsdwyp L gnptiGh dhowqquyhl qGtiph hGnwaqw wsh hwjwbwlywbnipyntlp UR-G hniGhuh
JdGpohl npnawyh 62qnpunnidbbp £ Yuwwptp wewohyw d6Y tnwpw npwiwdwnpluwiht pwunwpwlwbnipjw
ugtilwpnid’ thnnh wowownpyh wsh nbGdwbph nuinwniwb nuinnnipjwdp hnethuh hwdwp pwpdpwgbbing
ntiwyn qnpéhph tninynuwnpnipp 0.25 tninynuwjhG Yhwnny:

Mpwiwdwpluwihl gnigwGhaGbph  dhnnudGBph - wenwdng Gpypnpn Grwidujwynid  hhdGwywbnid
Upyadbp GG wnwehl Grwdujwyh npubnpnidbbpp: Uyuwbu, hwunwgh wpnynibpbtipnd uywudwéhg wnw-
yb| 0té £ tnbl npwiwiht qulqwéh L npw Yuwenigwépwihl wtnwpptiphg npwidwjht wywnbbph wn/in
wdp hwiwwwwnwufuwlwpwnp 68% (155.9 dipn npwd) L 85.9% (73.2 dipn npwd): Mwhwwbyt] G0 Gul
2nowbwnnipynilhg nnipu qunGynn Ywhfuhyh wsh pwpdp mbdwbpp wn/n 57.3% Jwd 82.7 dipn npwd: 3w-
UGdwwnnipjwl hwiwn GpEGp, np ybpp pdwpyywéd gnigwbhpGbph wsh nbGliwbpp qquihnpbl pwnén GG
tnti| Owfunpn nwpyw Gnylb dwiwlwywhwndwéh hwibdwwn. 2006 p. hntGhupl npwdwihl qubgywéh
wn/n widp Yuaqib] £ 39.7% Jwd 65.2 dipn npwd, npwdwjhlt wjwbnbGphbp 37% Jwd 26.2 dipn npwd, huy
2nowbwnnipynilnid qunbGynn Ywbfuhyhlp' 44.5% Jwd 39 Gipn npwd: 2an npncd, 2ppwbwnnipjwl At Gnwd
Ywlrupyh wju wnwpyw uyqphg wpdwlwgpdwé pwndp wahl Guuwuwnb G0 33 Ywnwywnpnipjwb Ynnihg
hpwywlwgywé dEswdwyw) dwiuubipp, npnlg hhdGwywb dwup Ywbfuhywgdby E:

Onnp quiliqudh Yunrntgywdpnid pwpniGwlynid 66 wpwq inbdwbnny woty ppwduyhl pwnwnpurnwppbnp

Ui 37 npwo
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o HH T
HHHHHH || IErnrnnry
mmw;yylygyljljllj IHOOAEH

" 300 UU3IIOUIULAIOGOUUUIIOUIULNTIO®UUU S

04 05 06 07

Pwllyuyhl hwiwlwnghg nnipu ulfuhly ] Ununwindnipuyhl wywlnbbn [ 7! Mnwiny wywlnbbn

Npwdh wpdbpwynpdiwl wwjdwbbtpnd Ypyhlt wpdwlwagpdtip £ npwdiwjhl wpnwhwjnnipjwdp
wnwwnpdnipwjhl wywlnbbph Gqugntd’ w/in 2.6%, dhGsntin nnpupwiht wpunwhwjnnipjwip npwlp wok]
G0 19.6%-ny: Lwhunpn nwpyw Gnyb dwiwbwlywhwinywdénid wyn gnigwbhb wak) Ep hGswbu npwdwh,
wylwbiu k| nnpwpwih0 wpunwhwjnnipjwdp hwiwwwunwufuwlwpwn 2.2% L 7.9%:

@L" npwdny L pb" wpunwpdnypny wywlnbbpnid wnwyb] 066 wad t wpdwlwqnybp dwdybnmwihb
wywnbtph qény hwiwwwwnwufuwlwpwp wn/n 41.9 §pn npwd Jwd 2.8 wlqwd L 4.0 dipn npwd Jud
4.7% (nniwnpwjhlt wpnwhwynnipjwip 28.6%): Hwind gwywhwby wywlnlbpb wybjwgtb) GG wn/n 28.1
dipn npwing Ywd 49.1%-nd, huy wpwmwnpdnipwihl gywhw( wywlnbbpp Gqwqb) G0 5.6 dipn npwdny
Ywd 10.4%-ny (nnpwpwjhl wpinwhwjnnipjudp 12.6% wa):

Onnh qulqywdéh pwnwnpwwnwppbph ytpnGzjw 2wndbph wpryniGpnd wyl wok] £ w/n 41.1%-ny
Ywd 152.3 dipn npwdny:

Gnwiujwlwjhl dhnnwdlbph nbuwGynibhg Gpypnpn Grwduywyned dlwynnpyt| £ thnnh wgpbguwwn-
Gtph Jwppwadh hbnlywp wwunybpp. 2powlwenipjwb ok Gnwd Ywlhupyla wak] £ 25.3 dpn npwdnyg
(12.6%), npwiwjhlt wywbnbtpp dnn 13.0 dipn npwiny (8.9%), hGsh wpmynilpnid npwdwjhl qubgywdéh
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wak £ 38.3 dipn npwdny (11%): UhLGnyb dwdwlwy, nw ninGlygyb) £ wpunwndnipwiht wjwlnbtph 1.8
drpn npwih wany (1.3%), nph wwpwaquyntd k| thnnh qubqwéh wap Ywqub) £ 40.6 dipn npwd Ywd 8.3%:

Uwlnabph plGnhwlmn Juwenigywdpnid wunpowlwpwn hnfugdnid 60 pun wpdnyph hwdwdwulnipyni GGGpp*
hogntwn npwoiny wywlnbbph
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Upwnwindnypny gywhwly wywlnlbpn — ~ 70 Ununwindnypny dwdlliinuyhl wiwlnbbn
Inwdny guwhwly wywlnbbn = = = = Tnwdny dwdlinughl wywlnbbn

Npwtu nlwbunipjwlb npwiwjlwgiwb wpnibwlywywb gnpéplGpwgh npubnpnud, 2007 pdwywlh
Gpypnpn Grwdujwynid Lu GUwwnydbp £ wnbnbunipywb nnpwpwjwgdwl wunhdwbh (wpwnwpdnipwhl
wywbnbtp/thnnh qubgywé) Gwugnid wn/in 31%, npp Unuin tipynt wlqwd gbipwquGgt) b Gwfunpn tnwpguw
GnryG gnigwlbhpp (16.6%) Jywjbing 2006-h wnwohb Yhuwdjwyh hwibdwwm 2007 pywlwbh wnwohb YGuhl
npwiw)lwgiwl wybh pwpép dwywpnwyh dwuh:

Cuwn wnwowpyh gnpénGGtph’ thnnh wgpbqwwnbbph w/nn wahG Gpypnpn Grwdujwyh wprynclplb-
nnd, h wwppbpnipynilt Gwiunpn nmwpjw, fwwbu Guwuwnb) £ pwlGlwiht hwdwywnpgh 2UU-h qquih wdp:
Nw wwjdwbwynpyb £ wju nwpw wnpwohl Yjhuwdjwyned, b hwinjuwbiu hntGhuh pGpwgpntyd, UR Ynnihg
wnwwndntph dEdwéwyw| wnph gnpédwnlnipyntGltiph hpwywlwgdwdp, hGs0 wpwybjwwbu Guwwnwlw-
ninndbp b $plwluwywb 066 Swlwih GEphnuph wagnbgnipinitlp wpdnipwjhG pnijuwynid dEndGncG:
Upnyniclpnid, pwllwihG hwdwlwnpgh 2QUU-p wob) b wn/n 42.8%-ny Jwd 111.0 dipn npwind (Gwfunpn
nwph 9.6%-ny Ywd 22.7 dipn npwiny): Pwbywjh0 hwdwywpgh 2UU-0 wyn dwdwbwlywhwwnywdénid wbdk
£ 37%-nd Ywd 41.2 dipn npwiny (Gwfunpn tnwph' 69.2%-nd Jwd 45.5 dpn npwdnd): WnnithwGnbnd,
sOwywé wju tnwpdw Gpypnpn Grwdvjwyned inbGnbuncpywb Jupyuwynpiwb éwywGtpp dnunn Gpyne wlqud
gqbipwqugt) 60 Gwiunpn twpdw Gneyl6 cwiwlwwhwndwéh hwiwbdwb gnigwbhyp, 2LU urnigwé-
pntd nw thnfuhwwnnegybip £ Ywrwywnpnipjwl dhongGtinh fuGwynnnipjw Gwiunpn tnwnpyw hwdtdww GniyG-
pwl gbipwgqwbgdiwdp, hGsh wpnyniGpnid L2006 p., L' 2007 p. Gpypnpn Grwduywybbpned wpédwlwagpybip GO
2UU-h w/wn Gnuylb Swdwh wakp:

2007 pdwlwll wnwOdbwhwwnniy Ep nlwnbunipjwlb Juplwynpdwb (upybp L nGphunnpuywb
wuwpuptin) wdh wibwfuwnbw pwpdn wGdwtph wenwdind: Wuwbu, nmwpdw wigwé 6 wihultph pGpwg-
pntd nbwnbunipjwlb Jupywynpdwb gnin Swdw) b wybiwgb £ 64.8 dipn npwiny Ywd 26.8%-nd, w)b nbw-
pnty, tipp nnop 2006 pywlwlh plGpwgpntd qupywynpdwl wap Ywaobp tp 52.9 dpn npwd Ywd 28.1%:
Upmynilpnid ywhwwGdb) G0 Gwb nbGunbunipjwb Jupywynpdwb wn/n gnigwlhoh pwpdp wsh nbdwbpp
39.8% (Gwiunpn tnwnpyw gnigwbhpp 43.2%): C0n npnid, wju Grwdujwynid Lu wpnibwyyt) £ npwiw)lwg-
dwl wywinhy gnpéplpwgh wpunwgnniib wju gnigwbhznid, pwbh np wpdwOwaqnyt) £ npwdnyg Jupywynp-
Jwl wn/wn 2nip9 2 wlqwdjw Ywd 89.2 dinn npwih wa, huy npwiwihb wpunwhwjnnipjwdp wpnwpdnipny
Jwnytipt wyn dwiwbwywhwwnygwénid Guqb) 60 2.8%-ny Jwd 3.5 dipn npwiny (nnpwpwihl wpwmwhwy-
wnnipjwip woép Yuqut t pGnwdtkp 19.4%):

Gnwiujwlywjhl dhwnnwdlGbpny nOnbunipjwlp wnpdwéd Jupytind nu nbphnnpuywb wwpupbpp
Gpypnpn Grnwiduwwynd wybjwgt] G0 34.7 dipn npwdnyg Ywd 12.8%-nd, wjn pyntd npwdwjha Jupybpp
21.8%-n4, huy wpwwnpdnipwjhlp 1.5%-ny, h wwpptipnipjnild Gwfunpn nmwpdw Gnylb dwiwbwlywhwun-
Jwéh, tpp, npwiw)jlwgiwl nwinwn wnbdwytph ywpwaquwjntd, wyn gnigwbh0tnb wak| 60 hwiwwwunwu-
fuwlwpwn 16% L 3.9%-ny:

Shlwluwywhb dhelnpnnipjnilp pGnipwannn gnigwbhbGBphg wnbnbunipjwl thnnwjbwgiwb L npw-
Uwjlwgiwb gnpdwyhglbpp wwpbuygphl pwnpniGwytb) GG npubunpb) pGwlywbnb wdh dhwnnwdlbp hwiw-
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wwwnwufuwlwpwn n/n 19% L 41.7%, npp JGpohbhu qény wnwyb| pwnpép £ ywjdwlwdnpdwé npudwy-
Gwgdiwl gnpéplpwigny:

2007p. hniGhup tJbpop npnippwdp npwdny Juwnlbnh 6wywy G6np Gufunpn nwpdw Gnyl dwiwlwlwhunywdh
hwobdwin pllwwyunnlyty 66, Shisnbr wpwnwndnypny Jwplnh dwlwpnwlp dowgby t gnbpl wlhnhnfu
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Onnuylwgntd =TT T Thwdwyluwgnid

Muwjdwlwynpdwé ppwlwrenipjnilnd Gnwdé Ywlfuhyh dGéwéwyw| wdény L wpunwpdnipwihl
wywOnbtph Gqwgdwdp, dhohl Grwiujwywihl thnnh pwgiwpypst wyu Grwduywynd Lu O0jwgb) £ wn/in
2.6%-ny: Mw shqnpwgyti| L ybpwéyby £ wdh npwiwjhb pugiwpysh dwuny 16.4% npwdwjhl wjwnbbph
pwndp wsh nbdwtiph wgnbignipjwdp:

b inwipplpnigim G npwduyhl puqdwplsh, tinnh pwqdwngpsn Gfwqby £ wmnwnpdmpughl wywlnlbnh
Gywquiwdp wuwdwluynpywds
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Mwdwiht $hwluwywb sholnpnnipjwb dwuhb £ Jywynd Jwnytp/3uU hwpwpbpwygnipywb gne-
gwlhyh wap, nplb wju nwpyw whgwé 6 wihulbph wpnynilpGtpny Ywqob| £ 11% (Gufunpn vnwpdw Gneyb
dwiwlwywhwwnyjwénid 9.4%):

Onnp pwquw: Swptiuygphg wpnibwyynn npwiwjbwgdwl pwpdp nbdwbph wwpwquynid UP-G
thnnh wrwywpyl wwwhnyb) b npwdh GQuwndwdp nbunbunpjwl GEpYuwjwgnwé ywhwbywpyhl hwiw-
hniGs: UpnyncGpnid” hniGhuh ybpoh npnipjwdp thnnh pwquwjh wn/n wap Yuqob) £ 44.3%, hGsp wybih pwG
12 ninynuwyhb Ytwny gbipwqugt) b Gwfunpn tnwpgw gnigwbhpp wwydwbwynpwd Guifunpn tnnwpyw
Gpypnpn Yhuwdjwyhg wewyb] wpwqugwd npuwdwjtwgliwb gnpéplpwgny: MYw hwnjwwbu wpunwgnyby
t UR-hg nnipu qunlGynn Ywbfuhyh Juppwaqoéntd, nph wn/n wdp Yuqubp £ 56.7% (Gwiunpn tnwph' 36.2%):

b wwppbpnipyni0 Gwfunpn tnwpyw wewehl Ghuwdpwlp, 2007p. wlgwd 6 wihulbbphl wpdwlwenyby 6
UP-hg nnupu Guwlfuplp b shnnp puquyh woh pupdp inbdwbn
u1a 37 npwo

300000
250000
200000
150000

04 05 06 07
L wwapspyp we-pg nrupu O @npwyguyp huzpuyen B Brpuwyguyp husputien wpnwpdnyeny

UntyG qnpénlny G0 wwypdwlwdnpdb Gwb thnnh pwquih L npw Jurnigwdpwjhb tmwpnpbph Grwd-
ujwlwjhb dhuinwdGbpp: Uyuhlp, et Gwfunpn tnwpyw Gpypnpn Grwdujwynid thnnh pwquwb L YR-hg nnipu
qunbynn Ywbhupyt wak] G0 hwiwwwwnwufuwbwpwp pnwdkGp 10.0 dpn npwdnyg Ywd 5.3%-ny L 13.1
dipn npwidny Ywy 9.3%-ny, www wju tnwnpjw Gpynpnpn Grwdujwynid wyn gnigwbhpG6pp Ywagibp G0 hw-
Gwwwwnwufuwlwpwp 22.5 dipn npwd Ywd 8.5% L 25.7 dipn npwd Ywd 11.9%:

2004 p. (lipphl npubnpywd npwiwyGuwgdwl gnpdplpwgl wmnwgnyyby t YLP-hg nnipu qunlynng Ywifuhlyp

nwpblwl Juppwedbpnid
%
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140 PG
130 _— st
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80 : : : . . . . . . . . .
! 3 o) U u u 3 3 0 U 3 U !
------- 2004 === 2005 Ttettt 2006 2007

Onnh pwquwl Grwiujwyh pGpwgpnid wdk) £ wdpnnonipjwip WP 2UU-h wdh hwpdhG 51.6 Gipn
npwd Ywd 16.2%, hGsh nintygdb £ WP 2LU-h 29.0 dipn npwd Jwd 54.3% GJwgiwdp: Unwohbh nbwpntd
wahl hpoGwywbnwd Guwuwnb] GG wpdnipwihG 2nLywihg wpwnwpdnyph gnun qGowG L YR Ynndhg hpww-
Owgywé wyl hnfuwpyowb gnpéwnlnipjniGbbpp (2nipe 40.0 §ipn npwd plnhwlnip gnidwn): Gpypnpn
gnigwlhzh Gdwagniip wwjdwbwynndt) b hhdGwlwbnid Ywnwdwnpnipjwb gnin ywpunwynpnipjntGGbnh
Gqwqdwdp, nnG £, hp htpph0, Shwulwlwh hwydned dhongltph fubwjdwb hGnlwhp tp:

Loqwé gnigwlhpGtiph w/in thnthnfunipyniGlGtpp hntbhuhG wpunwhwjndtp 60 4P 2UU-h 47% wdny L
QuU-h 57.2% Gwqglwdp:
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2007-h Gpypnpn Grwdujwynid UR Ynnihg npwiwywnpywihbt pwunwpwywlnipntGb hpwywlwgyby k
htwinlw| gnpShpwlywqih oqlnipjwdp. nwpptp Guwwmwybtph hwdwp Yhpwedtp G0 hGswbu GEpwnynn,
wylwbu k| GEppwznn npuwidwdwnpyuwihG gnpéhplbp: Lwfu, npwdw)twgiwb wywnhy gnpéplpwgh L hwlpw-
whwnipntd wpunwpdnipwihb dhongbbph dtéwéwyw) Gbphnuph pwgwuwlwl wqgnbgnipjniGG wpdnte-
pwjhb nLywyncd dEndGnL Gywwnwyny YP-0 qlb| t wykih pwh 20.5 9 pn npwdhb hwiwndbp gnin wyw-
thd wpuwwndnip, npp gptipt wdpnnonitpjwdp hpwywbwgyt) b hniGhuhb: Ujbnihbwnl, JtpghGhu hwdnG-
pwg, whwnhyuwgnti t ubithwlwl wpdtipnptiph panupliwl Geppwann gnpéhpp, nph dhengny hnilGhuhG
nbinwpwfub| £ gniin 5.6 dpn npwd, w)l nbwpncd, Gpp wwphp-0wjhuhG gninny dwpdbp £ 12.4 3 pn npwd:

Gpynnpn Grwdujwynid Jupywynpiwb wdh pwpdp nbdwbph L npw wpnynilpnid pwbybph wybigne-
YuyhG hpwgdtiihnipjwl pwywlwlhG gwép dwhwpnwyh (Ghohl GrwdujwluwihG 9.4 dipn npwd Gufunpn
Gnwdujwyh 13.4 Jipn npwdh L Gwhunpn wwpw Gpypnpn Grwdujwyh 13.2 dpn npwdh thnfuwnbb)
wwpwawjntd qqwih wynphywgtb| t UP hhdGwlwhb gnpéhpp nbiwyn hwdwdwjlGwaqnph Yhpnidp dhehlh opw-
Ywa 1.0 dpn npwd (wewohl Ghnwdujwynid 220 416 npwd), hGswbu Gwb pwlGybpp 2wn wwuhy GG Gnb
Uanuwlwb hGwpwynpnepjw b wywbnwihl gnpdhphg ogqunybipnt hwnpgnid UR-nLd GhpnGGny dhohlb opwlw
675 010 npwd (wrwohl Grwiujwyned wyl Ywaqob] E wybih pw 6.0 o pn npwi):

hpwgybhnipjwl wybigniyh guép dwwpnwyh wwypdwbbbpnid wwphthl YWR-0 MM GpypnpnwyhG
2ntywyhg qOb £ dnwn 2.2 dipn npwdh whnwwpuwwnmniu, npp Gywnwywninnwé t bnbp Gwl WP whwn-
wwnpwwwnniubiph wnpundtith hwiwpdwdp:

2UULUNL MURULRUNY T HURURL TUSULRURY
Gd unuury Lbpphl wwhwbGownly

Vwulunfnp uwwemd b GEpppacdGbp %, 2007 pywlwh tpbpnpn Grwdujwynid GepphG wwhw-
swnyh hpwywb wdp Yuaqib] £ 12.0% wwpowlwdnpywsé dwulwynp hwinywséh pGnhwbnep Swuuniibbph
12.1% L whnwywb hwindwéh uywriwb 12.6% hpwlwb wany, dhGsntin whinwywl hwindwdéh Yuwhunw
GGpnpnudGbpp hpwlwlb wpunwhwjnnepjwdp GJwgbp 66 5%-ny: LyGGp, np Gwiunpn mwpdw hwdwww-
nwufuwl dwiwbwywhwwndwéntd Ghppht wwhwGownpyh pwywlywbht pwpdp 15.7% hpwlwl wdp L
Gwulwynp, U wbnwywb hwindwdébtph dwiuuniilbbph wllwfuwnbwy pwpédp’ 15.0% L 19.6% wdkph wp-
nyntbp kp:

Gpynnpn Grwdujwynid dwubwynp hwndwéh dwiuuniibGbph wdp ywjdwlwynpyby £ hGswbu uwwn-
Uwl, wylwbu £ GepnpnudbEph wany: Uwulwynp uywniwb hpwlwb wép Ywaqob) £ 9.8%" Gufunpn tnnwp-
Jw gnigwlhyhg 2.4%-ny gwdn, huly dwubwynp GGpnpnudlGbpp hpwlywb wpunwhwynnipjwip wdk] GO
19.1%-ny’ Gwiunpn lnwnpyw 24.1% hpwywb wdh thnfuwnbh:

2 Yuwwluninp vupwndwl b GEpapnidGEpp ppudpwl witpp 33 YL QlwhunnnidlGenl 66 hpoGywd wowohl bpudupulp thunnuwgh
wnfjuy Gaph Ypw: Pnwlwl woh prpnn gneguwlhpGbnpn Gphpnpn Grwduwln - Gufunpn nwnpyw Gphpnpn Grwdwwlp Gyundwdp Ga:
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Cuwn 33 UP Ynnohg Ywunwnpdwé Ghpphl wwhwbownpyh dtnpwépltiph qlwhwwnnidbGbph Gpypnpn
Gnwdiujwyh pGpwgpntd Geppht wwhwbowpyp qGwsh ypw nLlbgh E stgnp wgnbgnepjnil, dhGsnkn wpnka
2007 pywlwlh dbpopl wyl qlwdwihG dGpniibbp uinbnéh uwwrennuywb niyuyned, pwOh np wah
wtiwp Yabpwaqubgh hp wninbiGghwy Swlwpnwyp®:

Nyl vwend b Gepppmdlen . 2007 pywlwth Gpypnpn Grwiuwyntd hwplupneebnwihG
pwnwpwywbnipjntlp hwiwfuwnb ywhwbswnpyh ypw niGbgt| £ thnpp-pbs™ 0.4 ninynu plnjwylnn wqnb-
gnipintl’ Yulbhuwwnbugwé skgnph thnfuwnptb: Updwbwapydbp G0 L GYwdniinGbph, W dwiuutiph YuOfuwwnbu-
Jwé gnigwlhpGtinhg 2tinnudlbp” wwjdwbwynpgwdé Gywdniuinbbph dnn 7.0 dipn npwd gbipwywunwpdwip b
npwlb gniqwhtn, GnyG swhnd wyt| Swiuutiph Yuwmwpiwdp: Ujuwbu, Gywdnunbtph wgnwyp Ywuqdb) £ 1.3
wnnynu quwnn, npp thnpp-hbs qGpwqubgt) £ uywuynn gnigwbhp (gGpwlwwmwpdwlp gnigwhtn, gpwbg-
Jby t ng 066 quunn wignbignipynil, pwbh np woywlwywb ILU wsh nbdwbpp pwpdp GG Gnbp): Iwdwbdwh
wwuwytin t Gwb dwfuubiph qénd. Sdwiuutiph wgnwyh hwydwnpydwéd gnigwbhyp thnpp-hbs qbpwqubgty &
uwwuynn dwywpnwyp L Ywqadt] 1.7 vinynu plnpwbnn:

Unwohl Yhuwijwynid wwywhnyyti £ 2007 pwlwbh wtinwywb pjnptih dwuhb optilph thnthnfujwdé
opwagpny Owhuwwnbujwé nwptlwb hwpywjhb GYwinunbbph 44.9 wnnynup, huy ng hLunuLUJhCl32 L Ywuwh-
nw| GwdninGtph’ 89 wninynup: Swpdw Gpypnpn YGuhb GnyyGwbu wyauidned £ hwpluihb b ng hwplyuwhG
GUwuinuinbbph Spwgpywé dwlywpnwyph gipwqubgni:

Twplwpnitpbinuyhl wqnuwlh thnpp-hls plnwylnn wqnbgnipinilpn 2007 pywlwlh phypnpn Gewduwlnid

%
2,5
2,0
1,5
1,0

-1,5
II'Gn. (thwuwn.) IIGn. (QuOfuwwnbuniy) I yhuwdjwy (thwuwn.)

-2,0
-2,5

Elwidnunblinh wanwly D Ouwfuulinh wanwly § Jwnlywpynipbiinuyhl wanwly

Unwohl Yhuwijwynid dwiuubipp Yuqub) GG vwpblwb d2undwd dpwgph gnigwlhoh 40.6 wninynup:
Owfuutiph 0ty GGpwrjwd GO Owlk wnpwohl Yhuwdjwyntd LhGuh hpdGwnpwih hwdhl ppwlwlwgywsd
Swiuutipp dnwn 5.5 dpn npwid, npp Lu Gepwnywé skp 2007 whnwlwG pyniekh dwuhG 33 opklpnii®:

2007 p. ulygphg hwplwiht L ng hwpluhG GwdnunlGtph gipwywwmwpnudGbpp (wluwywb dpw-
gnbph Gwwdwdp) s60 ninbygdbp Swfuutiph Gowl pwpdp dwywpnwyh Yuwwnwnpdwdp, nph hGnbwGpnd,
hGswbu wnwohl Grnwdujwyned, wjbwbu £ Gpypnpnnud dLwdnpdbp GG Swfuubiph fulGwjnnnipjniGGGn:
bwnLwpwp, nwpblw dndwéd dpwgnny Gwhuwmnbuywé dwhuubph 59.4 iinynup pwdha t pGyLE Gppnpn L
snppnpn Grwdujwyatpha:

2007 pywywbh Gpypnpn Grwduwywyned, Gwiunpn twpyw Gnylb dwdwlwlwhwnywdéh hwdbdwan,
wnpdwbwapyb| £ dwiuubiph 21.1 wnynu ws: Swfuutiph 069 pGpwghly Swhuubpl wybiwgb| GG 23.7 winyn-
und, pOn npnud” wewnwlwb uywendb wybjwgt) £ 21 winynund, wpwbudtipnbbpp 30.3 winynund, huly
unLpuhnhwbpp 14.4 wnnynund: Updwlwqnytb) £ wnynuwydwnplbph thnpp wd 6.7 wninynu: MGnwlw
uwwnniip Ywqitb) £t pGpwghly dwiuutiph 57 winynup’ Gwfunpn wnpjw Gnyb dwdwlwlwhwndwéh hwibk-

* Dunblgpuy dwiwpnulp uinwgdly F GEnphl wwhwiownlp X12 ARIMA ubqnluypl hunpbguwl bnuwluwlny hunppbgywd pyuypl
quipph Ghundwdp Ingphl-Tinbulnink pinph bppundudp:

Twnplwpynipbinuyhli hunndwdh ybpinidnipiniln quinwindty £ 2007 p. Gplynnpn Gowdwwlhh hwiwfudpdwds pneobh Gufubwlwl
hwutnwgh gnigulhpGbnh hhdwl dpw.: Ugnwllbnh hwpdwnlbnnid Gnylwbu oquiwgnnpdyly 66 2007 p. hwdwfudpywd pinipbh
Guifuliwlwl gnigubhyGbpp, huly hwpdwnlGbpn Guwnwpyty 66 Gufunpn nwpyw Gnyl dwdwbwlwhuwnywdh hwdbdwan:

Z s hwplugpl Elwdnunlbph 06 GEpuwndws 66 Gl Qulqbqniph wnGéwinppnbluypl Yndphlunnpg uwmugdwd dmn 7.0 dipn
éz!uuzfﬁ dnuinplipp, npnlp Gufuwinbudwd sthl 33 2007 pywlwlh whnwlwl pnipbh dwupl oplilpnid:

Nawnwlhwl pniobh Srungwd trwduwlhuyhl hwdwdwulnipyniGGGpH pwgwluynipiwl wuydwilbpnid whnwlwl hundwdsh bruwd-
wwluyhl uwifuunnbuntdGbnh drgnunntdlbnn pnwlwlwgdby 66 Gwfunpn nwphlbnhlG npubnpdwd ubignluyhl dhuncdbbnp, 4R thnp-
dwgunwlywlG qhuhuwinntdGGnh, hlswbu Gul wrwohl Yhuwdywlp hwunwgh wpnyniGplbnh hhdwl ypw:
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dwwn Gwgbinyd 1.3 wnynuwjhG Ytwnny: Menmwlwb uywnend/3uU gnigwbhyp wok) £ 0.3 ninynuwjhG yb-
wnny L uquk] 3LU 11.7 nnnynup:

2007 pywlwbh Gpypnpn Grwiujwyned, Gwfunpn nwpdw Gnyb dwiwlwlywhwindwéh hwibiwn,
Ywwhww dwhuubpl wybjwgb) GG 11.7 ninynuny: MwhwwGyb] £ Gufunpn twphGbpht wpdwlwopywé
GEpphG $hOwbuwdnpiwb hwayhb ppwywlwgwd Swhuubph wdh dhwnudp: Ujuwbu, Gpypnpn Grwdujw-
ynid ywwhwwy dwiuutiph 85 ninynub hpwlwbwgdby £ GepphG wnpynipGGph hwayhl, huy 15 tinynup™ wp-
nwphl wnpjnepGtpp: bwwhwnw] 6wiuutiph dbe Gapwrwé G0 Gwl LhGuh hhdOwnpwdh dheongGtph hwp-
yhG ppwywlwgywéd Swfuubpp, npnlp Ywqobk] G0 juwhwnw) Swiuubph 9.5 wnnynup: Ywwhwnw] Swfu-
utin/3uU gnigwlhyp Gn/Gn GJwgb] £ 0.2 wmnbnuwjhG Ytwnny L Yuqobp 5.3 wninynu: Udthnthtiny Gp6Gp, np
Swfuutiph 4tipp Gaywé inbGunbuniiGtpp hhdGuywbnid wnwowgt| G0 pGpwghy dwiuutiph dwuny:

Jwdwfudpyws piniobh swfuubnh wentgywdopn
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% Naunwlwl uwwentd D Snlnuwfownbtn §I Spwlupbnblbin
. Unipupinhwbbn D buwwpinwy owfuubin Lnun Juplwynpnid

2007 pqwlwbh Gpypnpn Grwidujwyned, Gufunpn nwpdw Gnyl dwiwbwlywhwindwéh hwibiwn,
pjniotih GUwdnunbGpl wybjwgb GG 22.2 wninynuny: CGn npnid, hwpYuwihb GywdninGbph wép Ywgoby &
22.3 wnynu, huy ng hwpyuiht L uwwhuw| GywdnunGbphGp’ 21 wninynu: YwdwGnphbGepl wok) G0 64.3
wnnynuny hhiGwlwbnd wywjdwbwynpgwé LhGuh hhdGwnpwdh hwayhl Gpypnpn Grwdujwynid unwgywd
unwn 3.2 g pn npwd npwdwlnphbtpny: 3LU-nLY whnwywb pyneebp Gwdnunbbpp, Gufunpn twpdw GneG
dwiwlwywhwwnyjwdéh hwibdwwn, wak| GG 1.0, huy hwpytipp 0.9 ninynuwjhb Yawnny: GYwinuinbbph wybi
hwywpwapiwl tnwpyw wnwohb L Gpypnpn Grwdujwybtpnid npubnpwé dhunnwdp Ywpnn b ywhwwbyb
Gwbl wnwpdw Bpypnpn YGuhl, L nmwpjw wpnniGpnid Glwdnunbbpp hwywlwpwp YnlGGOwb wybh a6
quunn wqnbgnipjniG:

Swpluwyhb Gwdniinbbph Yuenigwépnid wlninnwyh hwpybph Y2hnt wybiwgt £ 3.5 tninynuwjhb
ytwnng L Yuqibkp hwpluwhl GwdnunGbph 48.2 tnnynup, huy nunnwyh hwpytiph Y2hep Gjwgtbi £ 2.0 tinyn-
uwjhG Yybwnny L Ywqguob] hwpytbph 25.1 vinynup: Lwfunpn Lwpyw Gpypnpn Grwduywyh hwdtdwn winn-
nwyh L nunnwyh hwpybiph wép Yuquit) £ hwiwwywwnwufuwlwpwn 31.9 ninynu L 13.1 winynu:

Pinobh wwlpwunipnh phlawluwdnpdwl wnpynipGbnh Ywenigywdpnid Ganphla wnpinipnlbnh qondy
[fulbuynnnipyntGabnp waty 64

14 33 npwd
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GUwdniinbbph L dwiuutiph ytpp Gpwéd gnigwbhpbbph wprynilpenid Gpypnpn Grwdujwynid pyncptih
wwlwunipnp Ywqdb] £ 7.4 dpn npwd: Cun ywlwunipnh $hwbuwdnpdwb wnpjniplbinh juenigwéph
wnwwphl wnpjniplbinhg qnin hGwluwydnpndp Ywqdb) £ 14.7 dipn npwy, GpphlG wnpnupGephg $h-
Owluwynpniip -7.3 (fuGwynnnipyniG) o pn npwy:

PwOywjhbt hwdwywpgnid Ywnwywpnipjwlb dhongltipp wybjwgtb GG dnwn 36 dpn npwiny wwjdw-
Owynpqwé dhwubwlywh hwpghb dntnpwgpywé 18 dipn npwd wy) dnunptipny, hGswbu Owb UGGunpnGw-
Yl pwGynid (wEwnwywb pynebh GhwintinGtiph qGpwlwunwndw(, swiuubph nbGunGuncdGtph wprynllpnid
wnwowgwd fubwjnnnipintbbbip) L pwllyuwihG hwdwlwpgnid Ywnwywnpnipjwl dhonglbph woény, huly
whwmwlwb wndtpnpbnhg gniin $hlwbuwynpnidp Yuqib £ 3.6 4 pn npwd:

@nnh pwquyh thhnfunipintGatnp 2007 p. wrwohl Ybuhl dwuwdp 64 §ply 17 YaGinpnGuwlwl pwllynid
Gunwdwpmpywl dhonglbnh thnhnfunipint G0GnH wqnbgnipyn GG6Ap

dipn 37 npwd
20000
10000 T —
0 __,4,:—::':::—""__—_—._-\\‘a\\\\
-10000 //‘ [ \\ //
’
-20000 pad -
-30000 ‘
-40000
-50000
3 o U u U 3
Gwnwiwpnipuwl dhonglbn = === Onmnp pwqu

Unwohl Yhuwdjwyh wprynibpnid pyneebh hwybinipnp Yugob) £ 2.3 dpn npwd’ Grwdujwyuihb hw-
OwidwulnipynitGbtpny Gwhuwwnbujwé 32.8 dipn npwd wwlwunipnh thnfuwnpbb: Cuwn 33 2007 pjwlwbh
whwnwlwb pynptip dwuhb thnthnfujwé ontiGpny Gwjuwwmbuwé gnigwlhbtph, dwulwynpwwbiv wwlw-
unipnh wwwhnydwb nbGuwbyynibhg, Gpynpnpn Yeuhb pwdhh £ pGyGnd wwywunipnh dnn 70.0 dipn npwd
Jwlwpnuy:

2niwn wpnmwphld wwhwlGownly

Uwpwbplbph L SwnwjnipjntGGtph wpnwhwGdwb hpwlywb swyw)bbph wdp 2007 p. Gpupnpn Gnwd-
ujwyntd Ywqut) £ w/n 7.9%, hGsp wwyjdwbwynpdbp b hnwdp wpnyniGwhwlnn npnp dGnGwnynipyniGatipnid
wpunwnpwywhb Ywpnnnipyntblbph gnpéwpyiwl wunhdwlwywb wény, hOswbu Gub Yuwwnwnynn Ghp-
npnuiltph wpwg gnpéwnpydwdp: Uwpwbpbtph L SwewynipintGGbph Gpdncétiwb hpwywb dwyw|Gbph
wdp Ywqub) £ 31.0%: Pupdp widp wwjdwbwynpdby £ hnudpwjhb L GEpnpnudwihb wwypwbpwinGuwyGtph,
hOswbu OGwl dwpnwwwp wywnndbptlwObph nbin wwptuygphg npubnpynn GGpdniédwl pwpdp wany:
Lbpdntdiwl Swdw Gbph qquih wybiwgnidp wpunwgnind £ wpnyniGwptipnipjwl, wnpwlg wnwdwbnh
wnuwnpnipjwl, pwpdp wap hnuGjwp-hnibhu widhulbiph ppwgpntd:

UwhpninGinbuwlwG hhdGuwlwl gnigwlhpGnh hnwlwl wap 2005-2007 pywlwGabnh Gnlynnpn

Gonwowwlbbpnid

SnLgwGhyGkip ' 2005 2006 2007
_bpwbwovu e A 189 1.3
__LbpphG wwhwGowny 109 5.7 120
o Uwwenws 81 128 106
e Moowywd e 82 1 B9 L 126
] N 58 i 122 1 98
. bwwhwow GepnpmudGen 219 1 243 1 161
. Moowhw 206 39 - 50
] Uwubwdp 209 244 191
_UpowhwGns 24 o 79
Lbpdniénid | 148 | 25 | 31.0
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FUUURUNL URURUNY ** 2007 pdulwGh Gphypnpn rwduywyntd Lu wpdwbwgnyb) b nGnbuwlw
wdh pwpdn twywpnuwy 11.3%: CGn npnd, hOswbu L wrwehb Grnwdujwyney, nbnbuwywb wsht wnwyb-
(wwbiu Owwuwnb GG wnwjnipyniGhtiph L 2hGwpwpnipjwb 8ynenbpp, npnlg thwuwiwgh wép qipwqubgt k
Ywlfuwwnbujwé gnigwlbppltinp, dhGsntn wpnyniGwptpnpynilnid b gyninunOunbuncpynibnid wpdwOw-
anyty tp thnpp wa:

UpnynilGwpbpnipjwlb wybjwgywdé wpdbph hpwywb wdp Gpypnpn Grwduywynid Yuqob) b plnwabkGn
0.8% hhiGwlwlnid wwydwGwynpywé  wrwiwlnuenpdmpywl Sninnud wpdwlwagpyws  wayiwdp®
(0hwyb Gpypnpn Grwdujwynid §jnenh pnnunyiwb Swyw) GGpp GJwagb) GG 51%-nd):

UpmyntGwptpnipjwb Gynu §ynenbipnid pwpnibwyydt) 66 wmwpdw uygphg npubnpdnn wsh dhnnd-
GGpp: UGOnh wpnynibwptpnipywl Gopwdyninnid pnnupyiwb dwywih hpwlwb wdp hniGwnp-hnGhupb
Ywaqub| £ 12.2% Gwfunpn wmwnpdw 2nip9 3%-h thnfuwptb: CGn npnid, wjuntin awpnibwybp G0 wdbiwbuw
hwguwdplinph, nqlyhg fudhspltinh, wwhwdnbtinh b plGwlwl hnipbnh wpnmwnpnepywl SwjwGenpp: Gnlw-
dnp dbGwnwnwannénipjwl Ghpwdyninnid qquith widbGiwgby b wynidhlh, pbnndnippnbin L ghthh wpunw-
nnpnepinclp, shasnbn ynlybnunnpughl wnbéh wnunwnpnipywl SwjwGbpp GJwqb] 660 wwydwbwynpywé
funznp wnGdwadniwywb gnpdwpwbh Ynnohg wnGdh wybkih ywywu wwpnibGwynipjwdp hnudph oguw-
gnpsliwlip: GhOwpwnpnipjwb swywbGbph wpniGwyynn pwpép wsh ywpwaquwynd pwpdp wa b wpédwlw-
apdb gadtlwnp, quoh L Ynh wpwnwnnnepywl Ghpwdnintpniy:

Qninuinlunbunipjwl Gninnd tnmwpdw Gpypnpn Grwduywyned wpdwlwqnyb) b wybiugwéd wp-
dtiph 3.2% hpwywl Gqwugnid wwjdwbwynpdwé pniuwpntdnipywl pnnunyiwb swywOtinh quqdwdpse:
20wjwé Ybpwyhh vwywpnyutiph b pwlownbintbh ptipph wohG, hwgwhwwnhyh, Yuwpnndhih L hpwlh
pnnunyiwl dwywbbpp wrwehlb Yhuwdjwynid jwgb] 66° wwjdwbwynpwdé wwnphihb gnipin GnwGwyh
wwwndwnny gwlph htnmwédqiwdp, hGswtu Gwb hniGhuhl wnbnugwd wadpLbtph hGunbwGpny pbpph hw-
Jwpiwl dh thnpnp nipwgldwdp: YGwubwwwhnipywl Gapwdininnid tnwpyw wnwohl Yhuwdjwynid wpdw-
Gwanyt k£ 3.4% hpwlwb wd hhdGwywbnid h hwhy duh L ddh wpinwnpnipjwb wywGtph wybjwgdw:

Chlwpwpnipjwl gynnnid wsh nbdwtpp wpwqugh) 60 hwigbglbiny Grwdujwynd wybwgywé
wndbiph 20.5%-ny wybjwgdwh: CGn npnd, Goywé wdh dbd dwup wwwhnyyb) bt wipwluwynpnp b Guwh
ninpunintd hpwlwbwgynn  GepnpnudGeph wprynilentd®, dwulGwdnpuwbu peswyhl  hpwiunuwlwwh
owbpwuwnnpltph Ynnihg Yuwnmwpqwé dEswdww GapnpnudGtph, hGswbtiu Gul LhGuh hhdGwnpwdh dhong-
GGph hwyyhG pGpwgnn swlwwwphwhlGwpwpnipjwh 20nphpy: SChGwpwpnipjwl éwywO6npb wybiwgb
GO Gubl faGpgbunpluyp ninpuinid wwjdwlwdnpdwdé hGswbu thnpp 3E4U-Gph Ywrenigiwl gnpéplpuwgh
wywmhywgdwdp, wjbwtu £ 3wjwuinwb-Ppwlb quqwininh Gpypnpn dwuh Yuenigdwip:

Ownwyntpyntllbph npnpunnid wdh wmGdwtpp npnwyh wpwaquwgb) G0, nph wpnyniGpnd hwpybnn
Gnwiujwyned wdblwgdwé wpdtiph wop Ywadt) £ 17.3%: dbpohGhu wnwybwwbu Gwwuwnned G0 npwlu-
wnnpwh L juwh dwnwynipintGGEph gquih wybiwgnidp, hOswtiu Gwb wrlinph (wnwohG htpphl dESwowfu
L wywnnibptlwGtph welwnph) 2powlwenipjwl swywGtph wdp: C0n npnd, wybjwgtbp 66 mpwluwnpwh
pninp nbuwyGtph dwnwjnipyntGGtipp, dhbgnte Yuwwh dwnwynipntbbGbph wdp wwydwlwynpybp £ wnwehl
htpphl peowjhl htnwunuwwwh dwnwjnipynLGbtiph swywh wybwgdwdp:

38 2007 pywywbh Gpypnpn Grwduywynd wfuwnwlph 2nijuynid wfuwnw-
UGhUSULER GNFuU Jwnéh wéh nbiwbpp Gywab| bG: Cun wwannGwlws Yhswlwanntpjw
ndwibbph” wpdwlwagndb £ nbwnbunipjwb dhoht widwlwywb L hpwlwb wfuwnwdwnpdbph ws 17.3%
L 14.4% (Gwhunpn tnwph' 23.4% L 21.6%):

Unwohl Yhuwdjwynid wpfuwnwdwnép pwnénpwgb| £ wbwbunipjwb qnptipt pninp §jninbipnid, vw-
Yuwyl wnlunbunipynitlnid dhohl wpfuwinwywpdh wsh gnigwlhyp qbipwqulignd 66 wennawwwhnipjwl
(31.2%), hwlpwagnpdwywb wpnynibwpbpnipjwh (22.6%), qjninwwnbuntunipjwb (22.0%), YndintGw-unghw-

3 Jwdwfuwn wewowplp punwnpuanwnpbph fpwlwl wop ponp gniguwlhyGbpn Guifunpn uwupgw Eplpnpn Erwduwlp Gyundwdp
Ga, tpt wy pwl Gpywd st:

% Swpyw wewepl Ghuwdjuwlnid wnwdwGnuwgnpdnipiwl Sinunp prqupldwl SwuyGEph Gdwqiwl hbunbweny wpnyniGupbpne-
pa/wﬁ pnnwplydwl widwy Gaph hpwlwl waop pnipp 6.8 innynuuyhl Lhawnny Gywaqby £

* 2007 pyurlpulh wewehl Ypuwnduwlnid pocuwpnidnpyul hudwfnunG wpunmwunpwlpp hpuwlwl wpmwhuwynnppudp Gjwqty t nipg
12%-ny:

3 Spuituwynmnp b Gunyp npnpunGepnid ppwlwugyws  pGonGnuduypl wyfunnulpGhph  SunfuyGEpp 2007 pyulpulh hnuGuwp-
hntGhupl YplylGuwwyunnlyyty Ga:

B Wpuunnwlph rniluyp gniguilppGEpl wewohl puwduwlp Guwfunpn nwpdw Gnyl Gpuwdwlh Ghundwdp 66, pwguwenipjudp
wnbwnbunipiwl dhohl whywlwlw b ppwlwl wyfuunwywndh wotinh, npnlp Gufunpn nwnyw Gphpnpn Grwdwwlp Ghundwdp 6a:
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wlywb L wihwwnwlywb dwnwjnipjntGGbph dwwnnigdwb ninpnh (19.1%) wfuwwnwywndtnp: Uwluw)b
wpnbb Gywwntbih £ nbGunbunipjw §ninbph w2fuwinwywnpébinh dwywpnwybbph gniqwuihwnnid, npp yyw-
jnd £, np wpfuwwnnidh GEpgyninwihl wpdp hbinghbnb wynhywlnud . wpfuwnwbph oncwb pwygp wn
pwj| qupguwlntd

2007 pywlwbh wrwehl Yhuwdjwyh plGpwgpntd gnpdwgpynepjwl dwlwpnwyp GJuqby £ 0.2 nnnyn-
uwhG Ytwnny b Ywait) 7.2%°°: 0Gn npnud GYwgb) b pwthnip wfuwnwintinbph swipwptnGuénipntGp:
Uwlwjh gnpswapynepjwl dhohl nnbinnnepjnilp Gwfunpn mwpgw hwdtdwwn thnthnfunipjwb sh Ghpwnyyb
L dGnid £ pwpdp dwywpnwyh dpw' 14.8 wihu:

QUwsh Yypw wfuwwnwlph 2ntjuih wgnbgnepynilp 2wpnilwynid £ fupwlnn (hGGp, pwGh np wp-
nwnpnnwywbnipjwb wsh gnigwbhp’ 11%, ntinku guép § wfuwnwywndh wsh gnigwbhohg:

Cuwnn 33 UP qhGwhwwnniGbph*® 12-wiuyw qlGwsh Ypw wpfuwinwbph 2ntywih gniin wanbkgnipyntlp
Ywaqub| £ 0.2 nnynuwjhl Ybw, Jwd wy Yepwy wuwéd 12-wduyw qGwsh gnigwlhh 0.2 ninynuwjhb Yhwp
dlwynnb 60 wpfuwwnwbph 2nLywgh gnigwbhzGepn:

LLPUNFGUUL b4 S5NULUL LvErUNFoUUL QutEr. 2007 pJwlywbh tpypnpn Grnwiuywynd Gepdniddwb
uMPSUNPULLk QLEN nniwnwjhb qGtiph wn/nn wdh nbdwbpp fwwbu nubnwnt| Ga, pwbh np Gw-
funpn tnwpqw Gnuyl dwiwlwywhwwndwéntd Yupniy wa tp wpdwlwagnybi:
Uwlwjb qGtiph wdp Grwdujwyh plGpwgpnid pwnnibwyyt| £ npubnptind wdh Yuynct dhnned: Canhwnep
wn/n wép hhdlwywbnd wwypdwlwynpdbi £ uvywrennuywb wwypwbpbtph pwlywglwdp, nph wywwdwnp
qnpépbytp GpypGeph qGwsh L thnfuwpdtipltiph wpdlnpiwl wnbdwbph wpwagwgnii tp: b mwppbpnepync
uwwrennuywb wwypwbpbtiph, hnudpwihl wwpwbpbtph qbtpp twwbu $66G thnfudl) Gwagbigbtiing pGnhw-
Gnip GeEpdnLéynn wwpwGpltinh qltph wdh nbdwp:
Cuwn UGGupNGwYwb pwOyh qlwhwwnnidbGtph 2007 pywywbh Gpypnpn Grwdujwyned GEpdnLddwb
nnpwpwjhG qOGpp wak| G0 wn/in 3.8 ninynuny (npnwyhnptlb Gwqb) G0 Gwiunpn GrwduywybGpnid wpdw-
Gwagpywé wsh pwpép nmbdwbnp):

Ubndniodnn wupwlplbnh eGbnh thnhnfunipiniGn

8nLguthGkn | Il tin. 06 | 1l bn. 06 | IV bn. 06 ! Itn. 07 | Il tn. 07

LtipdnuonLd(plnhwnin) i 199 177, 14Ty 01 35
" Ubndnuonud (GwnwnpniGitn) | 26 CE I T
__Lbndnuonud (wuipwplbn) 2440 208 1841 1040 25

Gwwhww] wwpwpbtin®’ 0.0 0.0 0.0 0.0 | 0.0
 Uwwennuiwl wwypwlplep 26 57, 80 85, 16
 3nupwjhl wwpwGpGn ¢ 4610 370 2351 90! 06
CUnwowen®™ 00: 00 00: 00! 00
 Lwgpwiptpp 3531 139 49 62 16
 POwlwGquwq L1000 10001 1000 1000: 00

LGpdn6dwl qlbph wap, Gpypnpn Gnwiujwynd Yuqdbin w/nn 3.5 nnynu, Gwiunpn Grwdujwyh
hwdbiww Guqgb] £ 6.6 nmnynuwjhG Ybwnny: Ipdlwlwl wywwndwel wyb k, np Gufunpn Grwdujwyh hwob-
dww, Mneuwunwlp pOwywh qugh Gepdnsdwb qlbpp sh pwpdpwgpb: Pwllywgnidp nbknh tp nuGbgh
OGwhunpn nmwpyw wwnhihG (4.2 nnynuwh Ytw), L 2007 pwlwbh Gpypnpn Grwdujwynid ghlp wn/in G0w-
gt £ whthnthnfu:

Swgwhwwhyh L nuynt qlbph wép w/in 10.8 L 6.7 wninynu, thnfuhwwnnigby £ wpwpwywagh qltiph
w/n Gwqgnidp 41.6 innnynu, nph wpnynclpnid GEpdncdynn hndpwihl wwpwpGtph qlbph wap Yuqgoby &
wn/nn 2.1 nnynu: Iwgwhwwhyh dhowqgquwjhb qbtiph wpnbb Gpyne wwph 2wpnibwyynn Yuynid wdp Gpy-
nnpn Grwdujwyned hwbqbignti £ Mntuwunwbned Rwjwuwnmwbh hhdbGwlywb dwnwlwpwnp) hwgwhwwnhyh
qlGph Yupniy pwlywgdwbp, npp wGdhpwwbu wlnpwnwndb) b Gwb Iwjwuwnwbh GGpphG qGGph dwlwn-

* Qnpowaqplympwl swiwpnuilip gniguihsp hncGywn-hnGhup npnpjudp t:

0 QGuihunnnvGEpp Gunnwpdly 66 suwhowlupulpwd Jelnnp ufuuy Gpp Srqmundwl stpnnp Shongny: Gwhunniwl SEpnnupw-
l/'mp/mﬁg Uhnwuwwnwlyh « 33 4P pwlpbny wwnppbpwlwGh wewehlw pnnwnynidGbpnid:

T Gunypuinuy unypuwGplbph L wnwdwinh qabpp qlGuhunnnidGEph pugquiljuynipniln wuydwlwgnpgwd b apuwlg tuwnugh fupun
J66 tnwinwilnnulwlnipywdp, wyn huly wuindweny Updwd wunwlplbnh lbnh hnhinfunipinGp @Guwhungnid b gpnjwlywl:
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nwyh dpw: LIwh qupqugiwl wwwdwn t hwlinhuwgt] hwgwhwwnhyh hwiwfuwphwihb ywhniunbbph®
ybpohl tnwubwdjwybtpnid qpubgywé Gyuqugne)t dwywpnwyp, hGswbu Gwb Mnuwuinwanid b Neypwhp-
Guyned 2007/2008 dwpptphlquihl nmwpnid uwywuynn pbipph dwywOtph Gjwgnedp:

Lwypwipbppltph qlGbph YwyntG wsh dhnnwdp 2wpniOwyyb] £ Gwb wu Grwdujwyniyd, uwyuw)l
nwpbywb Yupqwépny nbnbu guép b Gwiunpn vwpdw gnigwbhhg (wpdwlwagnyb) £ wn/in 1.6 nnynu
qlwOyncd): Quwynpgwdé dhohl ghlp 1 pwpb) PpbGun inbuwyh Gwdph nhdwg Gpypnpn Grwdujwyned Ywg-
it £ dnn 68-69 UUL nniwn Grwiujwyh ybponid hwulbind 72.8 UUL nniwnph: LOwG wdh wwwndwnep
Gwyph 2ntywh (wnpdwénipyntll £ wann wwhwGownyh b vwhdwlwhwly wnwowpyh hwipGnhwlnp wa-
hwiwwwwnwufuwbnipjwb hbnbwGpny:

Landniddws wuymulplbph QGhph wap pwnpniGuiyncd E nuilinuinby

25 e

20 = =
15
10
5
O_
-5

Il 'Gn. 05 Il Gin. IV Gin. | tin. 06 Il'Gn. Il Gin. IV tin. I Gn. 07 Il Gin.
:l Uwwnnnulwl wwnwlplbn Incdpuyhl wuynwlplbin - Lunfpwdplinp
:l Plhwlwl quq LhnhwGnin GEpdnednid = T T T OwnuynipintGatinh GGponidntd
"""" Uwnwlplbnh Gepdnioncd

Uwwrnnuywb wwpwlpltiph qGtph wap Gpypnpn Grwduywynid Juqob) £ wn/n 7.6 tinynu, npp pln-
hwlnip GGpdncddwb qGEph Ypw nilbgbp £ 1.6 mnynuwjhb Y&wn wgnbgnipynil: Ujn wqnbignipyntlpn hwjw-
uwpwwbu wwjdwlwdnpdbp t qnpépbytp Gpynbbph pwpdp qlwdny L thnfuwndtiplGtiph wpdunpnidnd:
GUpnwwlwb wpdnypltiph wpdlnpdwb hbGnbwbpny Gypngnunine wgntignipnilp plnhwbnip GGpdncédwh
q06ph Jpw Yuqut £ 0.5 mnynuwyhl Y&, Uhwgjw PBwqwynpnipjwlp 0.4 tninynuwyhb Ybwn L GYLjgwnhw-
JjhGp 0.1 wninynuwyhb Ytw: Pwgh npwbhg, gquih t Gnb Gwl @nipphwjh, Ppwbh b Mntuwunwbh wgnbigne-
pjntbp 0.2 nnnynuwjhb YGwnbpny:

Uwwnnnuwb qwipninnid Gepwedwé Gepdndqwd wwypwlpltiph npwdwihG qltpp Gpypnpn
Gnwiujwyned Gwqgb) GG n/in 2.4 innynuny wwjpdwbwynpwé 33 npwdh thnfuwnpdbiph wpdunpdwdp, npp
Yuqub t w/n 23.4 nnynu®?:

ursurNILErk QLEN “. 2007 pdwlwGh tpypnpn brwdujwynid nbnbunipjwl painp §ntnbipnud
wpdwbwapyb £ qGGph hGnbpulbipnp wak) GG, nph wprynibpned 3LU nEdywwnnpp Yuquib) £ 106% Gwfunpn
nwpyuw Gneyb Grwiduywyh 102.9%-h thnfuwnkbG:

QGGph wnwyb] pwpén’ 13.8% wd t wpdwlwagnyb) ptinGwihnfuwnpnidGbph npnpunncd” ywjdwbwynp-
Jwé hGswbu Gpywpninwihb, wjlwbu £ unnndwlwwpwiht wnpwbuwynpunh vwlwqlbiph wybwglwdp:
Gpt tpywpninwiht wnpwluwnpunh uwywqlbipp pwpdpwgbp GG hhdGwlywlnd h hwyhy wybh pwpén
npwyh SwnwynipjntGbtph Gepnpdwb wpnyniGpnid nindutiph dhohl qOtph wah, www funnnwywwpuwhl
wnpwluwnpunh uwywqbtinh wép wwjdwbwynnyt) £ 2006 pywlwbh hnibhuhg quagh uwlwaglbph wybjwg-
dwip:

Lwfunpn mwndw Gpypnpn Grwiuvjwyh hwitdwun Gwgb) b gninunbnbuwywb dpbippltph hpwg-
dwb qGbph hGnbpup Ywaubing 105.5% Guwfunpn twnpjw 114.5%-h thnfuwnbG: CGn npnud YepwyhG dw-
Ywpnubiph hpwgdiwb qbGtph GJwqiwl wwpwaquwjntd wybijwgb G0 hwgwhwwhyh, Ywpnndhh L wwnnh
hpwgiwb qGGpp wwydwlwynpywd wlpwpblwwuwn Gnwlwyh hbGnlwlpny gwlph L pGppwhwywph
hGunwdaqiwdp:

UpnyntGwptpnipjwb §yntnnd nmwpdw Gpypnpn Grwidujwynud qGGph dwywpnwyp sh thnfudb), pbl
wnwwnpnnGtph qGtph npn2 wd £ wpdwlwgnyby ulGbnh L pbpl wpryniGwptipnipjwb §ynLnGpned:

“ Buwlh np Gphypnid welw GG gUbnh YnpunnipintGaGGn L thnfuwlgdwl gnpdwligh gwdn dwlhwnnwl, www hnfuundtiph 1 wninhnuny
wndlnpndp sh hwlqbliglnid Ghpdnidynn wwynwlplbnh @Gliph Gnylswih Gywqdwln:
“ UniyG hunndwéned GEpluywgyws qlbph hlntpulbpp L npwlg thpnfuntpiniGn w/in gniguiGhGbn BG, bpk wyy pul Gouwd st:
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LUwuwhww) 2hGwpwpnepynilned qlbph wap wpniGwyyt) b (4.3% wd) wywjdwlwynpdwé hbGswbu
Ywwhwnw 2hGwpwpnipjulb dwywObph wybiwgdwdp, wjGwbu £ §ninnud wpfuwwnnedh GUwwndwdp
Yuynib pwpép ywhwGewnpyh wpnynipnid wpfuwnwywndtbph zwpnibwlyynn wany:

2007 p. Gpypnpn Gowdwwlynid inGunbunipywl ayninuyhl QGhnph hanbpulbnn woty G4, npd wewbwenyGa n
pelurhnfuwnnpnLdGéph gintnnid

120 - ] %
10— % \ \
90 |_|
» 3uU nbdywnnp UpryniGwptin. Qynin. hpwgdwa ChOwnuwp. PnGwihnfuwnp.
2004 O 2005 O 2006 W 2007

UwypnunmlGunmbuwlwl ywlbGuwwmnmbGunLtdaGbp

UPSUBhL UhaUduarn Uptnwphb dhowywjnph qupqugnidbbph JGpwpebpjwp uwwuntdGBpp nlunb-
QUMQUSNFULED untpjwl wwwaqw hpwyhdwyh qlwhwwnniihg pfunn wplbnpwagnylb Ghpw-
npnipynLGGEp GG: Cuwnn UU3 World Economic Outlook wwnptipwywbh hnijhu
wiujw ngwbbpp hwiwfuwphwihl nbGunbunipjwl wdh wnGdwbpp Gwfunpn YwlbfuwwnbunwdGbph hwadb-
Gwwn ybpwlwyyty 60 wsh ninnnipjwdp 0.3 ninynuwjhG Yewnny: dbpphlu hhdGwywbnid wwydwbwynpyby £
qunquwgnn GpypGeph” dwulwynpwuwtiu' 2pGwuwnwbh, 30nyuwunwih L Anuwunwbh nGunbuwyub wskph
pwndpwgiwh ninnnipjwdp Ybpwlwydwdp®: UpbGnyl dwiwGwl, wyGiuiyntd t, np hwdwzuwphwihG
nbunbuncp)nilinud’ W qupgugwd, L qupgwgnn Gpypbtipnd, qGwap wydbh pwpdp Yhoh Gufunpn wbfuw-
nbiuntilbph hwikdwwn, pbl dbp qnpéplytp GpypGtph hwiwp Yuwbuwwnbujwé qGwsh gnigwbhGbpp GG
wybiwgyti:
Cuwn UUR thnpdwgbinGbph YwlfuwwnbuniiGbph 2007 pqwlwth UUL nbnbuwlwl wdp 2007 pyw-
Ywbh wwnhp wiujw YwbfuwwnbundGbph hwdtiwwm Gjuqgbgdb £ 0.2 mnynuwjhb YGwny, pbl wyaywpdned
tE np wyl Yyybpwywhqlyph 2008 pywlwbhb: Gypngnnnt nlGnbuwlwl wdp wybiwgybp £ 0.3 wninynuwjhh
younnd dwulwynpwwbtiu QGpdwlhwih nbnbuwlwb wsdh wybugiwld hwpdhG: UYGUWEYNLS E, np
2008 p-hG, sOwywd UUL nniwph Guwndwdp wpdunpgnn thnfuwpdtiphl L Gypnuulywb YEGunpnGwyw
pwOyh Ynndhg nnynuwnpnypltiph pwpdpwgiwl pwnwpwlwbnipjwlp, nGnbuwywb wdp qpbpb Gnyylp
YthGh, hGg Gwfunpn wmwph: UM3 GpypbGGph nbnbuwlywb wsh gnigwbhyp Gnylwbu 82qpingt) £ wsh nen-
nnitpjwdp 0.6 winynuwihG YGwnnd. thnthnfunipjwl dpw fwywl wagnbgnipnib b nilGbgbp NncuwunwGh
nlwnbuwlywb wsh gnigwbhzh’ wsh ninnnipjwdp Gnyylpwb Yepwbuwyndp: UybniwdtOw)bhy, W UM3 Gpyp-
GEpnud, W MntuwuwnwGned 2008 p-hG wyGyuwipyned £ inbGunbuwywb wsh mbdwbph nwinwnnid wywjdwbw-
ynpywé npwiwdwpluihb ywydwbaGtph fuuinwgdiwdp L wpdlnpynn thnfuwndtiph Juppwaqdény:

“ Dhtwunwlh 2007 p. inlunbuwlwl woh gnigwlpyn Yepwluwydlby £ 1.2 winhnuuypl Yhinnyg L huwlGfuwnbudned L, np ipoh 11.2% ,
huly 2008 p. hwdwpn' 1 nnlnuuyhl Ybunnyg 10.5%: Inlwunwih 2007 2008 pp. inlinbuwlwl wdh gniguwlhyn wytjwglty £ 0.6-wlhwl
winynuuyhl Ytinbnpny, b qulfuwnbudnd b hwdwwuwnwufuwGuwpuwn 9.0% L 8.4 %.
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Jwiuwpfuwphuypl inlGunbunipywl qunquigntdlbnn

8nLgwlhpGtin 12005 2006 : 2007 wwphth | 2007 hniGhuh 2008
! : | Yuwlfuwwnbuntd | YJwlfuwwbunty |

Swdiwfuwphwjhb wnbwnbunip)nil

__Stwbuwjwlws i 49 55 49 52 5.2
o Sws 37 .. .88 83 .85 3.5
____Q0wd (Qupquigwo bipynGbp) .23 1 234 ¢ 18 1 .20 21
____90wd (qupqwgnn tpynGbp)  : 54 1 53 % 54, 57 . 5.0
UL
__ SGnbuwlwGws 821 83 22 201 28
o SGws 34 1 821 19 4 191 25
_Bdpnanwh
__Stwbuwywlws 15, 28, 23, 26 2.5
o S0ws 22 . 22 20 20 2.0
_umtpypbp
___ SGntvwywlws 66 . 77. 70 76 71
o S0ws o124 95 .90 .90 8.3
_MwwunwGh YwpGogydd
___SGntuwywlws P 64 . 67. 64 70 6.8

QGws b12.4 9.6 | 9.0 | 8.1 | 75

LUwwywdé 2007 p. wnwohl Gnwdujwyh ybpoht hwdwpfuwphwihG 2nijwlbpnid hnudpwjhl wwy-
pwlpltiph qGtph woh ybpuyudwh htwn, hwiwfuwphwihG nbntuntpjwl qGwsh gnigwbhGbpp Yybipwlwg-
Jbp 60 wah ninnnipjwdp: CGn npnud, W qupqugwd, L qupqugnn GpypGtph qbwstph 2007 p. Ywbfuw-
nbiugnn gnigwlhbtipp wybjwgyt 60 hwiwwwwmwufuwbwpwnp 0.2 L 0.3 wnnynuwjhb Yhwnbpny: Ujuwbu.
uwwuyntd £, np UUL L Bdpndhnipjwlb glGwdp 2007 pdwlwOh YhGh GuwwnwlwihbG gnigwbhh dhowluwy-
pbpnud L hwiwwywwnwufuwbGwpwn Ywaqdsh dnunn 1.9 L 2.0 winynu: UjGniwdtbw)bhy, yuwbuwwnbGuynad k, np
2008 pywlwlhl UUL qGwdp Juwpwquwlw wwjdwlwynpwd wnwownyh qlwdnd, hGswbu Gwb wpdt-
qnyynn thnfuwpdtipny L Yywqih 2.5 wnnynu:

2007 pywywbh Gpypnpn Grwdujwyntd hnudpwihlG wwpwOpltph qOGpp Ypyhh npulinptp GG wsdh
Uhwnnudlbp:

Swpyw hGwnwaquw wihubtphl Ywbuwwnbudnid £ Jwrebihph ontywih qGbph uwhnit wd wwjdwbw-
ynpywé hbswtiu wpmynibwhwbynn Gwdph wnwowpyh vwhdwlwihwly wsh wwjdwbbbpnid wwhwGpwpyh
wnwowlghy wdny, w)lGwbu £ UUL nnpwph nhpptph wybwiynn pniwgdwdp: YwbuwwnbGudnid £, np ng
pwllwnpdtip dtwnwnltph qObph” Grnwdujwyh ybpend qpwlgwéd gnigwbhbtipp YoJwakl, dhGsnkin nuynt
qUGpp YaGwa Gnyyb dwywpnwyh Yypw:

Upowqouyhl phlawluwlywl b wynwlpwhn douyhl pnlywlbnh qunquignidbnn

| 106 | W06 | IV06 | 07 | 107 | H-07*° | IV-07* | 1-08*° | 1-08*
LIBOR 3-wuw wnlnuwnpnye | 52 | 54 | 54 . 54 54 54 54 52 . 51
USD/EUR thnfuwndtip 1.26 1.27 1.29 1.31 1.35 1.37 1.38 1.39 1.40
RUR/USD thntuwndtip 27.2 26.8 266 | 263 25.9 255 25.1 24.8 24.6
 Brentwtuwyh Gwyph g o L o R
(UUL nnpwn/pwinti) ! 698 i 701 ! 597 . 581 i 687 ! 769 ! 792 ! 800 ! 800
Nuynt ghG (UUL : : : ! : : : : :
nniwp/wnpnjuluwi niGghw) | 6274 i 6215 ! 6145 ! 6503 ! 6674 ! 6692 : 6827 i 686.1 ! 686.1
MnGah ghG ! ! ! ! ! ! ! ! !
(UUL nnpwp/nnGlw) | 7228.8 | 7679.9 | 7069.2 | 5946.0 | 76485 | 7947.3 | 7849.0 | 7639.0 | 7434.6

Rupqwgwé tpypbtiph npwiwdwpluyhlt yuwpquynpdwh dwpdhGibpp quunn npudwdwnyuwyhG
pwnwpwywbnipyntb 60 hpwywlwgptp Gwb 2007 pdwlwbh Gpypnpn Grwdujwyned: 20wjwé UUL dbink-
pw| wwhniunwihG hwdwywngp 2wpnilwyby £ wbthnthnfu imnynuwnpnepltph hp pwnwpwywbnepynilnp,
uwywjt Bypnwwywb YEawnpnlwywb pwbyp L UGgrhwih pwGyp 2wpnilbwyt) GG pwpépwglb] tinynuw-
nnnupatnp:

“ Puin 33 YR qluhunnnLdGbpp:
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uyaywiyned £, np 2007 pywlywbh pGpwgpntd L 2008 pywlywbh wrweohl Yhuwdjwynid Yuywhww-
ybG ybpnGojw| dhnnwdlbipp: Ywlfuwwnbuynd £ hnudpwjhl wwypwGpbtph, dwulwynpuwbu hwgwhwwnhyh,
Gwyph L nuynt qlGph wa: UUL nnpwph nhpptph pnijwgnidp YwpniGwyyh, pwOh np nbinbu ywhwywbyned
t UUUL plGpwghy hwyyh wwlwunipnh 66 dwywpnwyp, L wb YaanpnGulywb pwGytph ninynuwnpnep-
GGph wwpptpnipjwl 0Jwqiwl uwwunidbbp: UpLOnyG dwdwlwy, ybpnGzjw; gqnpénbGGEph hbGnlwGpny
hnwgdtithnipynilp  dhowaquyhl 2nitjwlbpnid npnawyhnpbG Yypdwwndh, npp Yhwhqtighh quipqugnn
GpypGtpnd Ywwhwwih Gaphnuph pnipwgdwlp: COnhwnip wndwdp, wrwownyh Gnp 2nytiph wnwowg-
Uwl rhulytinh pwgwywyntpyntlp hhdptip £ wwihu GGpwnntint, np wpwohyw GGy tnwnpnid wnpnwphb dhow-
dwjnph wanbgnipyntlip gGwsh dpw Yihbh swihwynp plnpwylnn:

FUUURUNG Unu20ry. 2007 pJuwywbh Gpypnpn Yhuwdjuynd wybywgnid
E wwpw wnpwohlb Yhuwdjwyned wpdwlwagpdwé dhinnidbGbph wwhwwbnuy,
nph ywpwaqwjntd nwpblwb nbnbuwlwb wdp Yywaqdh 9-12%: SGunbuw-
Yl wahG pwpniOwybine 66 Gwywuwntb ywwhwnw 2hGwpwpnipjwb b SwnwynipyntGGGph §ynentipp:

UpryniLOwpbpnipjwl wnwiwlnwagnpénipjwl gynenned wyGywynid £ pnnuipyowb swywGbph GJw-
gntd, ulbnh wprynibwpbpnipyjwl, EGGpgbunphlywih L dGnwnwagnpénipjwl Ghpwdninbpnid wpwqugywé
wdh wnbiwtph wwhwywlnid: CGn npnid, uGbnh wprynibwptbpnipjwl wsh nbdwh wpwqugniip Yuwydw-
Gwynngh ns Ghwyl Gnp GepnpnudGiph L uwppwynpnudltph gnpéwnydwdp, wyil, Gufunpn tnwpdw hwaib-
Jwin, gjninwnbuintuncp)ninud wybywiynn pwbownbntGh hwpniuwn pbpph unwgdwdp:

ChlGwpwpnipynilnud Ywbfuwwnbuynid £ wsh pwpép nbdwh ywhwwnid mwpdw Gpypnpn huwdjw-
yncd, npp ywwwhngyh ng dhwjl wnpwbuwynpwnh, juwh L EGGpgGunhuwih npnpunGGpnid 2hGwpwpnipjwb
wdh nbtdwbph ywhwywodwh, wylk nmwpdw Gppnpn Grwduywynid pGwlywpwlwihb 2hGwpwpnipjwl 6w-
JwiGbph thnpp-hls wybijwgiwb wpnynclGpniy:

OwnwynipyniGGEph npnpund Lo wwywuyned b wsh pwpép nbdwtph ywhwwlnid h hwyhy npwbu-
wnpunh L Juwh dwnwjnipjnibGbtiph, hGswbtu Gl welnph 2powlwrenipjwl dwywGbph wdh wnbdwbph
wwhwwoiwb: dbpohGltpu ywjdwlwynpdwé GG plwysnipjwlb GywdnunGbpp 2wpniGwywlywb wybiwg-
dwdp, Ywwh ninpnned welw qGuihG dpgwygnipjwdp, hGswtu Gubl gpnuwponipjwl éwywbbph wyb-
[wglwdp:

Qninwinbnbuncpjwl ninnid 2007 pywlwbh Gpypnpn Yhuwdjuynid wybGlwpynid £ hpulywb wah
nbdwh npnawyh wd wwjpldwlwynpywd wlwulbwwwhnipjwl Ywyntt wsh dhwnnwibbph wpniOwydwb
wwpwauw)nty, Gwiunpn tnwpyw hwdbdwwn, pniuwpniéwwb hwpneun pbpph uywuncdGtpny:

2008 pdwlwlh wrwohl Yhuwdjuynid wybGywpyned £ nlbnbuwywb wsh GpyGhy gnigwbh2h wwh-
wwlnid 10%-h 2powlwypncd: CGn npnud, Ywbfuwwnbuynid £ 2hGupwpnepjwb hpwlwb wsh nbGdwh npn-
2wyh Gwgned b wpnynibwpbpnepywl hpwywb wah nbdwbiph yGpwywbqlned:

LEMEhL SLSEUNHI3UL
aunrqusnruuen

FUUUUNL TIURULRUNG. PGswbu 2007 pywlwlh plGpwgpndd, wjlwbu £ 2008 pywlwlh wrwohl
Gpynt Grnwduywyabpnid nlGunbuwlywbd wdp hpdGwywbnud Yuywydwbwynpdp Geppht wwhwlGowpyh wany:
Ltippht wwhwOowpyh Ywrnigywépnid Ygpwbgyh hbswbiu dwulwynp uwywndwl, wjlwbu £ dwulwynp
GGpnpnudGbph wa: Can npnid, YwpniGwyyp dwubwydnp uywndwb GUuwndwdp dwulwynp GGpnpnedGBpp
wnwowlghy wsh wpdwlwaqpnidp:

MESUGUL TUIULRUNrY. 2007 pywlwbh Gpypnpn Grwdujwyh thwunwgh gnigwbhbbph hhdwG
Ypw Ybpwlwyjwsd YubuwwnbuniiGbph wpryniGpncd thnfudb G0 hwenpn GinwdujwyGbph qGwhwwnndbbpp:
ULptGp, np mwpdw wnwohb YGuhl hwplywpineetinmwiht pwnwpwywbnipyntGla nubbghy b qpbpb stignp wqg-
nbgnipyncl, nph wwypdwbbbpnd dwiuutiph L wwywunipnh tnwpblywb dpwanpqwdéd gnigwlhGhpp Yuww-
hnyytl vnwpdw tpypnpn Yhuwdjwynid: Wuwbu, Gppnpn L snppnpn GrwdujwyGbpned dwiuubipp YnGhGwG
plniwylnn wantgnepjnih: bul GwdninGtph dwuny uywuynn qpwywwnwnpniibGbphb gniquhtin, wybywi-
ynid k£ Gwl 3LU-h wybilh pwpdn wa, nph wywpwqu)nid Glwdnunbbpp YniGbGwb thnpp-hGs quunn wgnb-
gnip)ntl: Swpdw wpryniGpnd hwplwpineetinmwht pwnwpwywbnipinilp, 2007 pywywlh wbunwlwb
pjniotih dwuhb onpblph wwwhnyiwa, hGswtu Gwl LhGuh hhdGwnpwih hwpyhl Gufuwnbujwé dwiuubiph
Yuunwnpiwl wwpwquyntd, hwiwfuwnt ywhwbowpyh ypw YniGtlw 1.0 innynu plnwylnn wgnbignipjniG:
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33 2008-2010 pywlwbtph dhohl dwdybwn Swfuubph dpwapny Gwfuwwnbujwd 2008 pywlwlp
whwmwywh pjnobh hhiGwywb gnigwbhbtiph ypw hpiGjwé Gwhulwlwh qlGwhwunnidGbpnd 2008 pyw-
YwGh Gpypnpn Grwdujwynid wybGywpyned £ hwplywpjneetinwihl hwndwéh Ynnihg wipnnowywb wwhwa-
pwnyh Ypw skgnp wantignipjnil:

hwuindwéh ybpwptipjw) hGnlyw| GapwnpnipyniGGtina Ga.

. LYwpdwlwagnpyh Gwypwiptippltipnh qlGtph nubnwn, pwjg YwjnLt wa:

. Swgwhwuwinhyh qbtpp Gnylwbu npnawyh Ypwpdpwlbwh, vwlyw)b Ywhb d6é rhulytin, np wdp Junpnn &
(hGtp Ywlhuwwnbujwdéhg wybih pwpdp, nph wwwqw qupqugniilbpp wybih wwpgq Ynwnlwh
ptppwhwywph 2npwbh wjwpwnhg htiwnn:

. 3hdlwywb wndnypltiph Gyuwwndwdp UUL nnpuph hGunwaqw swihwynp wpdbgpydwb uwywunctdGbinp
npnawlhnnptib pwndp dwywpnwyh ypw uwhbG gnpéplltn tpypbtiphg Geipdniéynn wwnwpltiph
nniwpwjhG qltpp:

. Nniuwunwlhg unwgynn wnpwludtipnlbbph wsh wnbdwbpp Yupwqwlwl wwjdwlwynpjwdé Nnt-
uwunwbh’ uywuywdsdhg pwpdp inbunbuwywb wany L hweonpn Grwdujwybbpnd npw wwhwwbdwdp:
CGnhwbnip wndwdp, wpnwphb hwndwdéhg pfunn qGwdwihG a0nwdbGbpp plnpwyGnnuywb dhunncd

nLatG:

LErehL UhRUHUSC. Lhpphl nlbwunbunipjwlb wrGsynn hhdGwlywb GGpwnpnipyntGbtpp hGnlyw G

GG.

. Swyyh wrbbiny nbwunbunipjwl 2007 p. hntGhuhb hweonpnnn dwiwlwwhwwnywéh hwiwp Yubfuw-
nbujwd Gjntnuyhl quipqugniilbpp, dhowywjpwihl qlGwhwwndwl wpmynilplbpny wnwnpbytpohl
uwwuyntd £ 10-12%, hul 2008-h hniGhuhG 9-11% w/n hpwlwb nGunbuwywl wa:

. Muwjpdwlwynpywsé npwluwynpunh L Yuwwh npnpinGGpnud pwpdp wsh wybywihplbpny dwnwjnipinil-
G6pp L 2hGwpwpnipjwb gnintipnd wnwehlw 06y mwpw hwiwp Yubuwnbuybp £ pupdp wsh
gnigwGhy: Yw dLwynpdwbp Yawwunbh hGswbu pGwysnipjwb GwdnunGbph L wpunwphb $how-
uwlwa GGphnuph 2wpniGwlywlywb wybwgnidp, w)Gwbu £ Gdwé Gjnintph qupgqugniibtpn:

. UpnyniGwptipnipjwb gyninnud wybluynid b wybwgdwé wpdtiph hpwlwb wsh npnpwyh JGpwywi-
qlniy, huy 2008 pywlwlh wrwohl Yhuwdjwyntd wsh wnbliwh wpwquwgnid 6.5%-h 2npwlwynid’
wwjiwlwynpwé wnwiwbnuwagnpénipjwl §jninh waydwb wgnbgnipjwl yGpwgdwdp b wprynilw-
ptpnipjw b wy) Gapwdynintpnid wpnwnpnipjwb wywbtiph wpnilGwlwywb wybwgdwdp:

o Qjninwinbuntiunipjwl gyninnid BhGsk tnwpbytipe Yulhuwwmbuyned £ hpwywl wsh inbdwtph npnawyh
wpwgaguwgntl: Unnthwbnbipd, ntinbu Ywb rhuytn’ juwwdwdéd wlpwpblywun pGwyhdwjwlywb ww)-
UwOGGph hGnbwbpny uwywy ptpph unwglwb htwn:

. Cuwn YwbhuwwnbunctdGbiph, dwulwynp uywniwb L GepnpnudGGph’ 2007 p. wnwehl Yhuwdjwyned
wndwlwagpdwéd dhnnwdGbpp 2wpnibwyybine G0 Gwbl Gppnpn Grwdujwyned: Ujuhlpl uwwnenidp hp
wnwnbtlghw| dwywpnwyh 2ppwlwybtpnid YhGh, huy Gepnpnudbbpp awpnlbwwywb pwupdn wdp
npnwyh qlwdwjhb dGynedbbp yuwrwowgbh, npp, uwywyl, Yobnddh wwjdwbwynpywd wpunwnnn-
nwywbnipjw wany: UGnthwntipé, 2007 pqwywbh 4-pn Gnwdujwyp plGpwgpntd, wwjdwbwynpywé
uwwniwl wyninblGghw| dwywpnwyh npnawyh qbpwqubgiwip, qbwdwihb dGynwibbpp Yuybwbwa:
uyblwpdned £ Gwl dhGsk wnwptyting ng webnpwihb thnfuwGgniiGbph pwndnp wdh wnbGdwbph wwh-
wuwlbncy, hGsp YpwpnibGwyh pGnpwynn wanbgnepintl nlblw) wwhwGownyh wsh Yypw:

. Swyh wrbbny 2007 p. Gpypnpn Grwduywyned wwpwbplbbph L dwrwjnipntGGEph wpnwhwGdwb
Swywlbph wah pwpédp nbldwbpp hwenpn  Grnwduwywybtph gnigwbhbGbpp (nnpwpwyhb wpnwhwyg-
nnipjwdp) G2qpnybip GG wdh nunnnepyjwip: dbpohlu wywjdwbwynpywé b Yuwwnwpwé Gapnpnudlbph
wpnbl huy gnpdwpyowdp, hOswbu Gl hnedpwiht wwpwlpGbph qGGph pwpdp dwywpnwyh wwh-
wwhdwdp: LEPUINLGVWG gnigwbhpGtipp G2qnpnytp GG wadh nunnnipjwip: Gpb wnwohl Grnwdujwynid
gpwlgywdé GEpintddwlb pwpép wdh dh dwup wwydwbwynpdwé tp Gwb nGuGhywywb qnpénGGt-
nny, www Gpypnpn Grwduywyned Yyepphbhu wash pwpdp wnbdwtiph ywhwwbnwdp (hndhb uywydwbw-
Jnpyh inbGunbuncpjwl qupqugniibbipny (wann wwhwGowply L thnfuwpdtiph wpdlnpnid):

. Swpyw Gpypnpn Yhuwdywynid wtwnpyniptih dwiuutipp YntGGlwb pwdwywbhG pOnpwjlnn wgnbignt-
pinLh, npp sh thnfuhwinnigyh GlwdninGtiph wytith thnpp swihh quunn wgnbignipjwdp: Swpdw wp-
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nyntlpnid hwpYwpnebunwyhl pwnupwywlnepnitGp wdpnnowlwl wywhwOswpyh Jpw Ywpnn
Gowlwywih pOnpwylnn wagnbignipyncl nuGtbwy, hGsp 2008 pywywbh wnwohl Yhuwdjwyned, wwjiw-
Owynpqwé wyn dwiwlwlwhwnydwdshb plnpny quunnuiywb ubgnbwjlnepjwidp, npnpwyhnptb Ythnp-
npwluw:

. 2007 p. hnilhuhg 2008 p. hniOpul pOLYwé 12-wiujw dwiwlwywhwnydwéned, wwjiwlwynpwsé
nbwunbunipjwl wpwnwphl L GGpphG dhowdwiph qupgqwgnidGtphg pfunn qOwdwihG 8Gandbtpny,
npwiwywpywjht gnigwbhGGph Gufunpn YubuwnbuncdGGpp npnawyhnpbb 62qpnydtp 66 Guqiwh
nLnnnLpjwadp:

Qhwsdh quuyiwl Gwwwnwyny YR Ynndhg tnwpyw Gpypnpn YGuhb hpwlwlwgybihp quunnuiyw
npwiwywpywjht pwnwpwywlnipjwld wprynilend wyGywpynid £ Gwb inGunbunipjwb qupywynp-
Uwl wdh nbGdwbph wunhtdwlwpwnp nubnwnnid: 2008 p. wnwohlt Yhuwdjwyntd Juwpluwynpdwh
Gnwiujwlywjhl watpp Lu npny swhny Ynulnunbl wwpowlwynpywsé 2007 p. Gnuylb dwiwlwyw-
hwwndwéned gpubgywé pwpdn wsh inbdwbpny:

Ltpphl L wpunwphb dhowdwynpbph Gepywywgywé ugblwph wwydwbbtpnid 2008 p. Gpypnpn Grwd-
ujwyh qOwdp Ywbfuwwnbuyby £ 4.6%, npp qbipwqubgnid £ rwpbwb épwapwjhl 3% + 1.5% Uhpwlw)ph
JbphG uwhdwGp: C0n npnud, hGswtu gnuyg b nwihu ubuwnbudwéd qlwsdhg 26ndwl hwjwbwlwbne-
pjnLbGEph qpwdhyp, wrwoplw 12-wivjw dwiwlwlywhwunywoéntd qlGwdwihl rhuytpp qbipwyzetine Ga:
Ywlp hhdGwlywbnd Yuwdwé GO0 julfuwnbujwsé dwlywpnwyhg hwgwhwwhyh L Gwyph dhowqquhl
qltiph pwpdpwgdw, hOswbiu Gwbl gyninunbunbunipjwl gynennd wlpwnpbOwwuwn pOwy hdwjwlwb ww)-
UwGtph hnbwbpny uwywy ptipph unwgiwb hbwn:

QGwsh thwuwnwgh gnigwbh2h GJugqiwh ninnnepjwdp rhulytipp Lu uwwuyned GG hhdGwlwbnd wp-
nwphl hwwndwéhg wwjdwlwynpwd pwquyhl dGunwnlGph qGtGph hGwpwynp pwpdpwgdwdp, nph
wwpwagwjntd wpnwhwbdwl wpnwndnipwiht swywbbph wybih 066 wdp, npwdh thnfuwpdtiph wpdlnp-
dwb dhongnd, Ywpnn £ GJwqbglb) GGpdniddnn wwpwbpltph qltpp L quuynnuywb wanbgnipjnil nLGb-
Ow) qGwsh Ypw:

Swyyh wnbbiny ytpnGzjwy rhulytinp 2007 p. hnithup 3-h Ghuwnnid WP funphniupnp npn2ned Yuwywgnbig
pwpdnwgltp yGpwdhlwluwynpdwb ninynuwnpnypp 0.25 nnynuwihb Yewnny vwhdwbbin wjb 4.75%:
Unwohywyntd, wpwnwpht L GGpph0 dhowdwiph qupqugnuibtph yGpwpbpjwp Gnp inbinGwunynipjwb h
hwjwn quint wwpwquwyniy, UR funphnipnp Yubnpwnwrbw nnynuwnpniypbtiph hGunwaqw G2gnpndwbn:

Unwohlw 12-wivjw dwiwlbwlywhwwnwsh Ywlfuwwnbuntdbbpt wewdbp dwlpwdwulb GEpYwjwg-
Jwé GG unnpl’ «2007 pqwywlbh Gpypnpn Yhuwdjwyh L 2008 p. wnwehl trwdujwyh d2gpnyjwé L 2008
pywlywbh Gpypnpn Grwdujwyh Ywbfuwnbunwdbbph JGpwpbpjwp» 33 YEGupnGwlwb pwbGyh funphpnh
hniihuh 3-h Ghuinh wpéwbOwagpnepjnilnLd:

33 UPR-0 qlwdh uwwunwilbph YGpwpbpjw] hwpgnuiGbp £ hpwywbwgpbi

l?#iglé%‘;ﬂm bpynt hwngweéntd ShGwluwlws hwndwsh GugdwlbnwniegniGltph L
UMUUNEULEN nGwjhlG nbwnbunipyntGlGbph 2ppwlnd’ hwiwwwwnwufuwbGwpwp G6Y nwnp-

Jw L Gnwduywyh hnphgnGny:

Cun hwpgiwl wpynilGplbph GrwiujwywihG Yunpdwépnd qlbiph thnthnfunipjwl YGpwpbipyuwi
$Shlwluwlwb hwiwlwpgh uywunidGtipp hhdGwywbnd hwdpGyanid 66 WP qGwhwwnniiGtphG:

SOwyihl nbGunbunipyntGbbph hwpgdwl hwdwdw)l 2007 pywlwbh Gwfunpn Grwiuywyh hwibdwwm
2-pn Gnwduvywynid qlwdwjht uwywunidbGtpp hpdGwywbnd Yuyned GG, pwGh np Gpt wnweohl hwpgiw
dwiwlwly wwnblwiht wwpwbpltiph qltiph wd tp uywunitd 57%-p www ybipghlt hwpgdwb wnpnynilp-
Gtnpny 53%-p: UjGniwdtluwybhy, Guiunpn nwpduw Gnuylb dwiwGwlwhwindwdéh hwitiwwnm qlwdwihlb uwyw-
untiltipp qquih 16 nnynuwjhG Ytunny dbnddty G0 (Gwiunpn tnwnh 69%-0 nLbbp qGwdwihG uwywunidbtp):

Cnijuwywywb nnynuwnpnypltiph ypwptipywp $h0wluwlwb hwiwywngh uwwunitdlbpp o6y nwp-
Jw hnphgnGnid, pGnhwlnip wrdwdp, wnnynuwnpnypbbph Yuyntd dwywpnwybtph ywhwwbdwb ninnnt-
pjwip GG: Unnihwlnbipd, tpywpwdwdytn wyjwlnGtph dhohl Y2rdwé nnynuwnpniplbiph ybpwpbpjwy
Shlwluwywlb hwdwlwpgh uwywunidlbipp, Guiunpn hwpgdwl hwitdww, pwpdp GG 1-1.5 wnnynuwjhG
ytitnny:
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33 UP funpnhpnh Ghuunh wpdwbwqgpnLpynLGabn

urauuvuarnr@3ntku

33 ubLSMPNLULUUL PULUP lUNP3INPNP LRUSE
(02.05.2007)

2007 pywywlh Owjphu wiuvdw Jhpwdbhlwluwdnpdwlh mnnuwnpnrjph
ybpwpbpjw)

2007 pywywGh dwyhuh 2-h 33 UP funphpnh Ghunhl dwulwygned EhG 33 WP Gwjuwquwh S. Uwnqujwln,
funphpnh wlnwatbp U. Uwppptiyywap, 4. Undubujwp, U. ULnptljwlp, 4. UhGwujwGn:

33 UP funphpnh Ynnohg 2007 pywlwlip dwjhu wiujw YyEpwdhlwbuwynpdwb wnnynuwnpnph ybpw-
ptipjwi npn20wl Yuywgdwlp Gufunpnbg dwypnunlunbtuwlwb hpwyhdwyh, qGwash, tnGnbuncpjw
wnwwphG, ppwyuwd, hwpywpneebunwihG L npwidwywplyuwiht hwnywébtiph gnigwbhGtiph, hGswtiu Gwb
wwwqu dwdwlwywhwuinydwdéh rhuytiph GepYuwywgnudp: Can npnud, wpnwphl hwnywéh b inGunbuncpywl
Gyninwjhl qupquignLilbipp hwiatidwwnybghG unyb pywlwbh wwphih 3-hG juwwpdwé
YuwlGluwwnbunwiGhph hhdpnid pGLYwéd qGuhwwnudGhph htwn, npnGp GufuGwywb wwydwG Eha
tnwiujwyuwjhG YubhuwwnbunwdGtph dnnbith dhengny utnwgywé wipnynLlpGbph hwdwn:

QGwao. 2007 pywywlh wnwohl Gnwiujwynid qlwdh 12-wdujw gnigwlhpp Ywqub) b 4.3%. pln
npned, wwnblwihl wwpwbplbph qbGpa wok) 60 5.1%-ny, dwnwjnipjnLlGGEph uwlwaqlbtpp 5.5%-ny, huy
ns wwnbOwjhG wwpwbpbtph qGtpp Gjwqgb| GG 0.5%-nUy:

2007 pywywlh wwppiht, Gwhunpn wiujw hwiobiwwnnepjwip, wpdwlwagnybp £ 0.1% qlwad, nph
wwjowbGepnid 12-woujw qGwdp Ywqob) £ 4.2%:

Uninwphl  dhowduyp. Upnwphl dhowywiph wnwohl Grwiujwyh Jwppwaghép hhdGwywbnid
hwdpGyt b qhwhwwnidlGbph hGwn. Gudpwdptipph L wy hnudpwihG wwpwbpGbph qGGpp, hGswbu Gl
Gypnjh thnfuwpdtipp L dhowqquyhG tinynuwnpnupbtpp thnthnfuybip GG pun YubfuwwnbunidGbiph:

Uwlwjb Gpypnpn Grwdujwyh uygph qupqugnidbtipp npnwyh wbnpnonepynil G0 unbinétip qlwdw-
JhG aGndlbph dGnddwh dhinudbbph 2wpnlGwlydwb wendng, pwbh np wwphhG npubnpytip GG qGwsh
hGswtu pwpépwgiwl, wjlwbu £ GJwgqiwlb ninnnipjwdp rhulytin: QGwsh pwpdpwgdwl ninnnipjwdp
npubnpwdé nhuybpb G0 Gwypwdpbipph” wyGywiywéhg pwndp dhowqquwihb qltiph wwhwwlniip 1 pw-
ntiLh nhiwg 67-68 UUL nniwnp 2ppwbwyncd, hGswbu Gwb Gdpnuwywb wpdnyph GUuwndwdp UUL nniwph
2wnniGwydnn wpdtignpynudp, nph wwpwquyntd UUL nnjwpnd wpinwhwjndwé Gepdntddwb qlbph pwné-
pwgntip Ywpnn £ qbpwqubgbp UR nwpblwb Yuwbuwwnbunidbbpp: @Gwsh GJwuqdiwb ninnnipjwdp npulinp-
Jwdé nhuytipb puwin Enipywb dholnpnwdnpdwé G0 L wpunwhwjndbine 66 npnawyh jwany: Pwqujhb L pwl-
Ywpdtip dtwnwnlbph qlbph” uwywujwdéhg pwnép wsh dhnnudlGbpl welnph wwydwbbbph pwpbuydw
thongny Yuwpnn LG wpdlnnpt] 33 npwdh hnfuwpdtipp L Gwgbiglt Gapdncdynn wwypwbplbph npwdwjhh
qltpp, huy qupqugwé GpypGapnd ntnbu pwpén qlwdh wrlwnipinclp, hwiwfuwphwihG $hlwbuwlwb
wwjdwbGbph fuunwgdwb wprynipnid, wwwaquwynid Yupnn £ hwGqbglt| qGwsh dGnddwG:

dbpnGjw) qupgugniilbpp yywynid GG, np pOGnhwlnip wedwdp wpunwphl hwndwdéhg Gynn
qUwdwjhb aGpnLibtpp vGnu GG, huy npwlg hGwnwquw pniwgiwl wybyw hpGtpp wbnpny:

pPpwlwl hunngwd. 2007 pyulwlh wnwehl Gnwiuvjwynid thwuwnwgh nbnbuwlwl wdp Yuqobp t
11.1%: UGnpwnwnOwiny wnlunbuwlwb wdh §jninwjhb pwnwnphsbtphG G260p, np nwpdw wnwohb Gpynt
wuihulbphl wpéwlwgpdwé Gqwagniihg htinn wpnniGwpbpnipjwb §yninh wsh yGpwywbqbnudp b 2hlGw-
pwpnipjwl §)ntnh wsh nbliwbph wybwgnip wyaywdned tp dhwyb Gpypnpn Grwduywyhg uhuwé, wybhas
thwuwnwgh wyn gqnpéplpwglbipp uyuyb) GG dwnwnhg, hGsh wpnniGpnd wyu §)nintpnud wpdwlwaqnyb &
Ywlfuwwnbujwséhg pwpdn wa:

UpnncGwpbpnipjwb gyninnud wybjwgywé wnpdbipld hpwywl wpunwhwjnnepjudp wybjwgbp
5.5%-ny qlGwhwwndws 1% wsh L hniGywp-thbnpduph 0.3% thwunwgh GluqiwG® thnfuwpbG: Can

“ Upnyni Guipbpnipyul Sjnunp hudwfnurl pnqwplncdn bnGywp-thtanpduphl Gywqby tn 1%-nd, puly wibjwgyws wpdtpn’ 0.3%-ny:
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npnil, Jwlfuwwnbujwd gnigwlbhzhg 2Gnnudp hhdGwlhwOnd ywjdwlwynpwé £ ubGlnh wpnyniGwpbipne-
pjntand wpdwlwagpywsé 11% hpwlwb wany, dwulwynpwwbiu® ywhwénbbph, wyniph, hpnopwybnkbh L
wiynhnpwjhb fudhgplbiph wpwmwnpnipjwl wybjwgdwdp: Unin 60% wd b wpdwlwaqpybp phdhwywb wp-
nyntOwpbipnepywl gynunned wwjdwlwynpywé wylb hwbgqwiwbpny, np Gwiunpn nwpyw wrwehl Gnwdujw-
ynd «Lwhphwp» gptipt sh qnpoéb: Iwbpwwbwnnepnilnd qughdhywgdiwb qnpéplpwgh wdh wnpnynil-
pntd 2nipg 10%-nd wybijwgb) G0 EGGpgbwnhywh GGpwdininh pnnwnyiwb swywGbpp: Ush wpwqugdw
dhwnid £ Guwndt) hwbpwanpéwlwl wpnynibwpbipnipjwb GGpwdninnid, npnbn 2hGwbynipbiph wpnyne-
GwhwOiwl dwywibbph 2wpniGwyynn pwpdp woh wwpwquintd 7.1%-nd wybjwgbp b Gwl dGwnwnb
hwlpwpwnbph wpnyntbwhwOnidp:

LUwwhww] 2hGwpwpnipyntind wap Yuqib £ 18.2% 2nipg 7 ninynuwjhb Ybwnnyg pwpép Ywbjuw-
nbujwéhg hhdlwywbnid uwgdwytipwnepiniGltph hwyhl $hbGwluwdnpynn Ywwhwwy GGpnpnudbbph
20nphhd: £Gn npnud, ybpehGOtphu 066 dwul wpdwlwapybp £ tnpwluwynpup L Yuwwh npnpuond” wywydw-
Owynpqwé hGswbiu Ppwb-[3wjwunwb ququaininh Iwjwunwbjwl dwuh whgugdiwdp, wjlwbu k| «Updka-
@L» L «dhjwUt» pGytipnipyntGGEph Ynndhg funznp GGpnpnudGtph hpwlywbwgdwdp:

Ownuwjnipjntbbtiph hpwywb wsh nbdwyp hhdbwywbnid Yubfuwnbudwéh 2ppwbuynid £ wwydwbw-
Unpywé npwlg GUundwip ywhwbowpyh npny wlunwpptpnipjwdp b pGwysnipjwb GwdninGbph 2wpne-
Owywywb wybjwgdwadp:

Qjninwinbuntunipjwlb hpwlywb wdlb wpdwbwapyt) b Yuwbfuwnbudwsh ppwlbwynid shgnp wagnb-
gnipyntl nLbGwiny qlwsh dwhwpnwyh dLbwdnpiwl Ypw:

UwpwapGbph L SwrwynipyntGGnh wpnwhwGiwG nnpwpwihG swywiGbph w/n wsh gnigwihzp®’
2007 p. wnwohl Gnwdujwynid Yuquob| £ 22.2%: dtpghlu npnawyhnpbb pwpép tp qGwhwwnnodbbph hwaob-
UJwuwn: Gtnnudp hhdGwlywbnid ywjdwlwdnpdby £ ynbjuyh L Gpyuwpwihwhwjwéph wpunmwhwGiwb wnw-
JbL wond, hGsG wpunwgnnid b wprnynitGwpbpnipjwb gjninh quipqugnudbbpp: UwypwlpGtph b Swnwjnt-
pjnLGbEph ppwywb swyw| G6n0 wybwgb| GG 11.0%-ny:

Uwpwlplbph L SwnwjnipyniGbtiph GEpdntddwb nnpwpwiht dwywGEph wn/nn wdp 2007 p. wnwohl
Gnwdujwynid Ywaqob| £t 48.5%, hOsp hwdwhnebs Ep qULuhqunLl][]bnhG48: UOJwlwywb dwyw bbph Gowb
pwpdn wsh wprynilpnid gpwbgdb) £ wwpwlplbph L dwnwynipyntGGbph GEpdnLédwl hpwlwb dwywi-
GGph 34.7% wsh gnigwlhy:

Ns wnlnpwyhG pGnyph thnfuwGgnedGipp Guiunpn nmwphGGphg GYwwnynn pwpdn wép ywhwwbyned
[ Gwl pOpwghy tnwpned. n/n wdp wrwohl Grnwdujwyned Ywqob) £ 31.4% |hGGiny qGwhwwnywdéh 2now-
Qwiynu:

Udthnihtlp, np pbl wnwohl Ghnwdujwynitd nbnbuwywl wdp qbipwqubgb) b wytywwsé dwywp-
nwyp, wjbniwdtlwithy hwiwfuwrb wwhwGowpyh qupqugniiGtpp nbinbu (pwgnighs qGwdwjhb GnLd-
Gtph Jwwlq 560 ywpniGwyned:

Jwnplwpnipbinuyhli hwnndwd. 2007 pywlwlh wnwehG Grwdujwynid hwplyuwpjnipbinwihl hwwn-
Jwoép qlwsh ypw nilhgh) £ sGgnp wanbtignipynil, npp Yuwbfuwwnbudwéh pppwlwynid t: Swluubiph wybih
thnpp pOnwyGnn wanwyp thnfuhwwnnigdti £ GYwdnunGliph wybih thnpp quunn wanwyny:

UwphthG hwplwpjniptimwihl hwndwéh qupqugnidGtipp hhdGwywbnid hwiwwwwnwufuwlt) GO
Gpypnpn Gnwduywyh Ywbfuwwnbuynn neinnnepyniGbbphG: Cun GwhuGwlywl thwunmwgh wndjwGbph” wwph-
LhG GYywdnuinGbiph 12-wdujw wdp Ywqub) £ 13.4%, huy éwiuubphlp 28.4%:

@nn L ywply. 2007 pyuwlywlh wnwohl tnwdujwyniy, hGswbiu L Yuwlfuwwnbuynid tp, 2wpnibwyyb k
npwiw)jlwgiwb gnpéplpwgn, nnb wpnwhwjnyt) £ npuwdwdwpluihl gnigwbhbGbph hGnlw] qupqw-
gnuibGbpny. npwiwjhb qubqwéh wok| £ 63.4%-ny, npwiwihl wywbnltpp 78%-ny, thnnh pwqub 40%-
ny, npwiwjhb pwqdwnpyhsp 18.5%-nd, huly npwdwjlwgniipn 45%-ny: Hwiw)Gwgdwb qnpéplpwgh wp-
nynLlpnid inGuinbuncpjwb nnjwnpw)Gugniip Gywaqb) £ 30%-ny, huly wpunwnpdnipwjhl wwbnbbpp' 5.4%-ny:

UpdwlOwqnyt) G0 nGnbGunipjwb Jupywynpdwb wsh pwpdp nbiwbp. wnwohlb Grwduyjwyh wywp-
wnhG Jupywydnpiwb 12-wdujw wdp Yuaqutb) £ 40%, dhwjb npwdnd Junpywdnpdwb wdp 96.4%:

Uwphp wiudw npuwidwdwpyuihlG gnigwbhG6pp hwdwhndls GG Gpypnpn Grwduwyh wyGwiynn
dhwnnidGEphG. thnnh qubqywdéb wybiwgb) £ 34.6%-nd, npwiwjhl qubqwén 62.2%-ny, thnnh pwqu
48.2%-nu:

Y I Gwp-swpinp gniguiGhpGEnny wuypuwlpuyhl wpnwhwGows (SOP) duuy Gbpp wop Guwqoty t 25.1%, puly wewig wwdwlnh
36.3%.
“ Uwymulpuyhl GeponSowl (UbSD) unjuy Gbpp wip hntGwp-vwmnhl Guwqdty t52.9%, huly wowlg wwdwinp 64.0%:
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Undwlwagnpbghld. Clanhwlnip wndwdp, 2007 pjwywlh wwphith qupqugniiGbpp hwdwhnoby GO
2007 pywlwbh Gpypnpn Grwiujwyh L nwpbywl YubfuwnbunidGbphG: 20wjwé qGwsh pwpdpwgiwl b
OJwqgiwl nunnnipjwdp npubnpdwé rhuybiph wwydwbGbpnid npwbg hGunwagw Gwqiwb wyGywihpbbph
wlnpnonepjwlp wpunwphb hwinywéhg tynn qGwdwihb aGnuibtpp Guiunpn twpyw hwibdwwn a0nud Ga
utinyg, huy hwiwhuwrb ywhwbowpyh qupqugnidbtpp [pwgnighs qlwdwihG aGndlbph yunwbq s60 ww-
npnLGwyniy:

finnpbight. UGthnihntu pnnGb WEGunpnOwlwl pwGyh Jepwdhbwbuwdnpdwb innynuwnnpnipp 4.5%,
wydwbnbtnh L (ndpwpnwihb Jupyh ninynuwnpnypbbpp” hwiwwwwnwufuwbwpwn 1.5% L 7. 5%:

Unwohlw wihultphl nlwbunipjwb qupqugiwl dhnnwdGbph Ybpwptipjw) Gnp wbnbGywwndnipjw
h hwjwn quint wwpwaguwyntd funphnipnp sh pwgwnnid tinnynuwnpnypltiph d2qpunnidn:
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33 ubLSMPNLULYUL PULUP lUNP3INPNPE LRUSE
(04.06.2007)

2007 pywlwGh hnitbGhu widudw JtpwdhlGwluwynpdwl mnynuwnpnryph
yopwpbpjw

2007 pywlwGh hniGhuh 4-h 33 YR funphpnh wpunwqbw GhunhG dwuGwlygned EhG
33 UP Gwjuwquwh S. Uwpqujwap, Gwjuwquhh ntnuwyw; U. Qulwnjwan,
funphpnh wlnwdiGtp U. UwphptyjwGp, 4. Undubujwp, U. Lnptlwp, Y. UhGwujwlp, 4. QupphGywp:

33 UP fjunphpnh Ynnohg hniOhu wiuyw Ytpwdphlwbuwynpiwh nnynuwnpnyph YyGpwpbpjw npnzow
Ywjwgiwbp Guiunpnkghl dwypnunbunbuwywb hpwyhtwyh, qGwdh, inGunbunipjwl wpnwphl, hpwlwa,
hwpYuwpjniotitnwghb L npuwidwywpyujhb hwwnywébbph gnigwGhpGbph GpYwjwgniap, hGswtiu Gwb
Gpypnpn Grwiujwyh Yubuwwnbudwé gnigwbhGiph hbn npwbg hwibiwwmwywb pGGwpynidp:

Qlwa. 2007 pywlwhh dwjhuhl wwpphh hwitdwwnnipjwip wpdwbwapyby t 2.1% qGwd: CGn npny,
wuwnpblwjhl wwpwbplbph qbbnpl wybjwgt) G0 3.6%-ny, ny wwnblwiht wwpwbpbtphGp 0.8%-ny, huly
SwnwjntpyntGlbiph uwywalbbpp 66 thnthnfudb: Uu wwydwbGbGpnd 12-wdujw qGwap dwjhuhb Ywqguiby t
3.8% guwén [hbGiny Gpypnpn Grwdujwyh Yuwlfuwnbujwdéd qGwsh dhowywjph YGanpnGwywb 4% dwlwnp-
nwyhg:

Uminwiphl dhowfuyn. 2007 pquwywbh wwphp-Gwjhuhl wpunwphl hwndwéh qupqugnidGbpp npn-
2wyhnptlb nwpptipdb) 60 ubuwwmbujwéhg: Uwulwynpwwbu, Guyph dhowqquwjhb ghlp dwjhuph ytpohh
hwuwnwunyt) £ 1 pwpth nhdwg 70 UUL nnpwph 2nipg, npp npnawlhnptGb wybiih £ uywudwéhg: Ihdbw-
Ywl wywwndwnp hOswbu hnud Gwdph, wjlwbu k) JGpwdwyjwéd Guypwiptipph 2ntywih wlpwdwpwn
wnwownlb t: bptGg nbnpl nibG0 Gl Ppwbh 2nepe L Lhgbiphw)nid wntinh niGgnn wzfuwphwpwnwpwyw
qupqugntibbpp: UYGYwdned £, np wrwehlwynid Gwdph dhowaqquihl ghlp, npubinptipny nwwnwbnnuyw
dwppwahd, Ygunbyh GEpluyhu dwlywpnwyh 2ppwlbwyncd:

3hdlwywb dGinwnbbph 2ncywynid awpnibwydty £ qGeph wsh dhnnwdp, npp Ywpnn £ wrbnph wywy-
UwhGtph pwpbiwydiwb dhongny wpdlnpt] 33 npwdh thnfuwndtipp L GJuqbgltp GGpdintéynn wwpwlp-
GGph npwdwhb qGtpp: IGnwquynid, qOwdh Gwqbigiwb wrenidny, npwlwb wanbgnepjnil YniGGow Gul
qupqugwd bpynpGtpnd nbnlu pwpdp qlwah wwhwwliwl wwpwquynid hwiwfuwphwihG wninynuw-
npnypltph pwpdpwgdwb dhinnidp:

Udthnthtlp. wnwnpbuygphg GUungnid G0 Gepdncdywéd wwpwbpltiph qGwGydwh dhinndlbp (wduw-
Ywb 0.1-0.2%) pwgwnnipjwip pthghGh, L wyGwidned £, np wju qupqugnidGtpp Yowpnibwyyto Gul
hwenpn trwdujwybtpnud: PEGghGh npwdwiht qbbph pwpdpwgiwl Gwhuwnpuilbp wnwehlwjnid sk
wyaywynu:

bPpwlwl hunngwo. 2007 pqwlwbh wnwohl snpu wiohulbphl nlOnbuwywb wdp Ywqob) £ 11.1%,
nphb wnwybl (2nipe 5 mnynuwhG Yewnny) Guwuwnbl £ SwewynipjntGGEph ninpwnn:

UpnyncGwpbpnipyniGnud wybjwgywé wndbph wap, wnwohl Grwdujwyh hwitdwwnnipjwdp, Gwqb)
£ dnwn 2.5 ninynuwhb YGwnny L Ywquibp 3%: CGn npnud, wsh wnbdwyh Gwagnidp ywydwlwynpdbp £ wnw-
dwlnwagnnpénipjwl GOpwdninntd ntinku Gwhunpn wwpdwlhg wpéwlwagpynn wOyowdp: hGswtu L
wnwohl trwdiujwyney, wrwyb| pwpdp wo b wpdwlwapyb| tGGpgbunhywgh, hGswbu Gubl uGlnh, phihw-
Ywl L hwbpwagnpdwywb wpnyniGwptpnipyjwb GOpwdynintpned:

ChGwpwpnipjwl SdwywGbph wap wwjplwlwynpywé wnpwluynpinh L Ywwh npnpnh qupqu-
gnuiltipny, Ywaquby £ 6.4%, huy wybwgywsé wpdtiph wdp 18.5%: Lpywé Gpyne gnigwlbhyGEph UGS nwip-
ptipnipjntp wwjdwbwynpwé £ wwh npnpnncd gnpénn pGutGpnepynlGGbph Ynndhg dwpuinhb qquih w-
Jwih 2hGwpwpnipjwb thnethg hGunn (nph wpnyniGpned ipwbuwnpunh L Ywwh ninpunncd hpwywlwgywé
2hGwpwnpnipinilp Ywaquibl £ nno 2hGwpwnpnipjwl YGup) wwnhhG 2hGonGunwdwiht wfuwnmwbpbtinh hpw-
Ywlwgdwdp: UyGywidnid t, np Gpupnpn Yhuwdjuyhg Gaqwdéd pGutpnigyniGGbpp JGpububiine GG hpthg
GEpnpnudGbpp Ywwhwwp 2hGwpwpnipjwb gény:
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UhLbnyO dwiwbwy, d0wgwd Gnintipntd wpdwlwagnyt) £ 2hGwpwpnipjwb dwyw)bbph Gwagned:
Uwulwynpwwtiu, tGbpgliinhywjh ninpunncd thnpp hpnpnk Gyunpwywjwabbph Ywenigdwb pwagptipp G-
fuwgéiwh thnened GG, huy 2hGwpwpnepyncbb hpwlwbwgdbine £ dh pwbh wihu hGwunn: Uwynn wpnnclw-
ptpncpynilnud Gepnpnudlbpp hhdGwywbnid hpwywlwgynid GG ng pb 2hGwpwpnipjwG, wy) 2hGonGunwdw-
JhG wpfuwnwGpGBpp (Gnp uwppwynpndbbph nbnwywyncd) qény: POwywpwlwihb 2hlGwpwpnepjwlb dw-
Jwybtpp Gqwgned b wpdwlwaqnyby h hwyhy whwanpédwb hwGdGywé pbwybih 26Gptph pwlwyh Gwg-
QwG:

OwnuwjntpyntGbtph npnpunind wpdwbwagnybp £ wdbwgywé wpdtiph 11.4% hpwywl wd qbpwqui-
gbiiny wnwohb Grnwdujwyh gnigwbhzp 2npe 3 ninynuwiihl Ybwnny: CGn npnid, wdh nbdwyh wpwaqwgned £
wndwbwapybp hGswbu Juwh L wpwluwnpnh (hwiwwwunwufuwlwpwnp 30.4% L 28.5% hpwlwl wd),
wjlwbu £ wnlunph (18.3% hpwlwb wd) qénd: CGn npnid, wnwybp pwpdp 2nipe 30.6% hpwlwl ws
wpdwbwapyb| dEdwéwiu wnlunph ninpwnncd: LkGp, np SwnwynipjnilGlbph qény wpdwlwagpywé pwnén
wal twwbu ywyjdwlwynpybl b déwéwyw) GEpnpndltpny, hGsp 8yninh wpwnwnpwywb Gepnudh plnw)l-
dwh dhongnd Ywpnn E pwpbOwwuwn dhpwydwjp uwnbinét] uwlwaglbinh gwoép dwywpnwyh dlwynpiwb
hwdwnp:

GjnLnwnbunbuncpjwl wybiwgwé wndtiph hpwywb wap Yuqob) £ 1.2%: Gyninh hGwpwynp Guwu-
nnudb hGswbu LU wdh, wlwbu k| qbbph dwywpnwyh dLwynpdwb wenwding wydbth wybwene Ynwelw
wnwohlyw wihultph qupqugnidbtph wpnyniGpniy:

2007 p. hniOjwp-wwphhl wwypwbpGtph wpunwhwGiwb Luﬁn4g Ywqub £ 27.1%, huy wnwlg wnw-
dwlnh 44.4% (2007 p. wwphthG w/nn wdp Juaqib) £ 32.4%): Upnwhwbiwl wsh Gwlwlwih dwup
wuwjdwlwdnpdbp £ Yynbyuyh, Gpywpwihwhwiywdéph, wyndhGt thwjjwphpbinh L wnGdh hwlpwpwph
hwiwfuwnl  wpunwhwbiwl wybwgdwdp: Ipdbwywl dGnwnbbph woép hGswbu h hwphy qlwyhG
qnpénbOGph £, wjlwbu £ hpwywb Swywiltph wsh: UnGuwyh L hhdGwywb dtwnwnlGEph hpwyw
wywiltph wdp wwjdwbwynpybip £ wpnwnpuywb YupnnnipyntGlbiph wunhdwOwlwb wybugiwdp,
hGswbu Gwb YnGywyh' nbinku Gwiunpn twptuygphlt wpnwhwbdwb hGn Juuwywsé nbubGhyulwb npnwyh
funhpGtiph |nLddwdp: UpnwhwOdwl 60wl wsh L hhilwywb dhinwnlbph qbtph wybjwgdwb dhndwb
wWwhwwodwb ywpwaquynid Gpypnpn Grwdujwynd wpunwhwdwb wsh gnigwhyp Yupnn £ pwpdp hab
Ywlfuwwnbujwéhg:

UntjG Gogpwywgnipjwl Yuptbih £ hwlgb) Gwl GEpdniédwb yepwpbpjwy, pwbh np Gepdniédwb wdh
pwpdn wtdwtpp wwhwwyt] 60 Gubk wwphihb (38.3%): 2007 p. hniGwp-wwphihG wwpwlpGbph GGp-
dnLétwh SwywG6nG® wybjwgb| GG 48.8%-ny, huly wnwig wnwiwbnh® 58.9%-ndy, pGn npntd, wpdwiw-
gnwd wdh gquih dwup wwjdwlwynpdby £ hnidpwjhb L uywennuywb wwypwbpbtph GGpdntédwb wyb-
(wgiwip: 3Intdpwiht wwpwbplbphg qbipwyynt) GG quqah, Guwypwdptipph L gnptbh GEpdncdiwb dwywi-
Gbpp Ywqubiny 82.6 910 UUL nniwn: Uywennuywl wwpwpbtph Gipdntddwl wdp wwjdwbwynnyb k
dwpnwwnwn wywnnibptlwbbph, nnwihongltiph L prsbh duh Gepdnédwb dwlwGtph plnhwlnip wany
(78.4 061G UUL nniwp): Incdpwihl wwpwlbpbtiph GGpdnieénidp, npwbu dhowllyjw) uywniwb wwpwbpbbn,
ypnud £ wnlGunbuncpynilnd npwbg Guwndwdp ywhwlownpyh wsdh wagnbignipynilp, hGsG wpwwgnyt) k
wnnyntGwptbipnipjwl (wnwbg wnwdwnh) wpunwnpnipjwl hwdwfuwnb pnnunydwb hpwywb 7.8% wony:
hul uwywrnnwywb wwpwbplbph Gipdntddwb wshlb Gwwunwsé wwpwlpwnbuwybtph Yuqihg Ywnbh &
GUpwnnby, np ytipphGOtpu uwwndwb fwywl wsh hbGnbwp s60 Yuwpnn |hGG:

UhwdwiwOwy, wwyphihG gpwbgyty £ ng wnlinpwihG pGnyph thnfuwGgndGbph gnin GGiphnuph wn/wn
pwpdn® 43.7% wg, huy hntGdwp-wwphihG JGpohGhu widp Ywqdob) £ 34.9%: Uwjhu-hniGhuhO GowG pwnén
wdh wnbdwbph ywhwwlliwl wwpwquynid ng weblinpuwihl plnyph thnfuwbGgniiGtpnd Lu wpnn b wp-
Awlwaqpyb ywlfuwwnbujwdhg pwndp gnigwlhy:

Jwnyuwpniobiinuyhl hunngwd. 2007 pJwywbh Gpypnpn Grwdujwynid hwplwpjnptitnwihl hwwn-
Jwéh wanbtignipynilp qGwhwwnnn hwplwpjnpbnwihl wgnuyh Gwpulwlwb thwunmwgh gnigwGhzp (hwp-
Juwpywé wyhnwywb hwindwdh wwphpy, dwjhu widhubtpph thwuwnwgh gnigwbhGBpp L 33 $hlwbubbiph L
EynGnihywjh Gwfuwpwnpnipjw Ynnihg wnpwidwnpywdé hniGhu wiudw GwfuGwlywb dpwanph hhdwb Ypw)

“ Upimwhwlowl wopl Guuwunty 66 hpodGwlwl dEnwnGbph qlbph wdp, hlswbu Guwl: ,,ACP, plybpnipiul’ thtunpyuwpp fbpopl
nndluyhl Juewnuwlh nbnunpdwl wfuwnwlplbnh wywpnp: Unnwphl huindwdh Guifubwlwl gnigulhpGbph hwdwduyl' wnw-
dwlnp L bGhnpwtGonghuyh wpinwhwldwl SwywGph Gguwagnidp thnfuhuwnnigly 066 Uphr Gwqdnn nljuwlp, Gplhwpwihw-
huwyywdph, wnbdh hwlpwpwnh wpunwhwliowl SwywGGnh wony:

0 LwpululyuwlG gniguilhGbnpp hudwéuyl hnGdwp-unyppipl GEpondvwl wohl hpoGulpwlnd pwpniluwlty b Guunty quigh
UGndnLodwl swywy Gbnpp, dwpnwnwn wynndbpblwbbph, whdpwl nulne GEpdniddwl dwyuwy GGnph waop:
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Yywagih 0.3 quwnn, npp Ywbfuwwnbujwséh 2ppwlwynid b Uwywyl Ywlfuwwnbujwséh hwdbiwwnmnepjwudp
thnpp-hGs 2tinyt b GYwiniinGbph L dwiuutiph wagnbignipjwl gnigwlhyp: Gywdnunbbph dwuny YwGjuw-
nbujwéh hwitdwwnnepjwip Gnwiujwyh wpryniGpnd Yuwpdwlwagpyh wybih 066 quunn wagnbignipnil
wwydwGwynpyws hpdGwlwnd hwpluyhG GhwdnuinGbph® gbpwlwnwpdwdp: buy Swiuubph dwuny
uwwuyntd b yuwlbuwwnbudwéhg wybih pnpwjlnn wgnbgnipnit’ ywpdwlwdnpdwé GUwiniinbbph Gowé
gipwywwnwpiwlb wwypwbbbpnid wyb] dwhuubpny: Iwdwfuwnt  wwhwbownyh L, hbGnbwpwn, qhGwdh
Jpw wagnbignipjub nbiuwbyntbhg wyayuwyned £ hwplwpneebnwiht hwnjwéh stignp wqntignipync:

Swydh wnbbind ppwywd L hwplupniptitnwhl hwndwélbph qupgwgniiGtpp, hGswbu Gwb
nwnbulgphg wpdwlwagpywé Gappht wpunwnpnipjwl wwnbGwiht wwpwlpltph qlGph L 6wnw)nipyntG-
GEph uwywaqlbph wdh gwénp wmbdwtpp Yunbih £ Ggpwywglb), np wdpnnowlwb wrwownyh qupquigned-
GGpp hwdwhnibs G0 wdpnnoww b ywhwbswpyh qupgqugnidltphl, npp wwpwaquynid [pwgnighs qlwdw-
JhG 8Gpnudbtph JuwhGqg sh uwwnrbniy:

Onn b Juply. DhOwlGuwywh njuynd nbnh GG nilbgh] hGnlyw qupgwgniiGtpp: Gnlyuwywyw
ntwn dhohl wninynuwnnpnipp Ywqob) £ 4.71% Gwiunpn wiujw hwidbdwwnnipjudp Gqwqbing 0.43 wnnyn-
uwjhG ytwnnd, huy dhopwblwihG rbwn gnpdwrbnipntGhGbph ninynuwnpnypp Ywaob] £ 3.93% Guwfunpn
wiujw hwdbiwwmnepjwdp Gjwqgbing 0.62 ninynuwjhG YGwnny: Canhwlnip wrdwdp, wwnphih uyqphg UR
nGwn wnnynuwnnpnyph 0.25 wmnynuwjhG YGwnng Gwagnidhg htwunn, dhopwGYwihl nbwn wnnynuwnpnypn,
Gwpwnh Jbpoh hwdtidwwn, dwjhuh Jbpohl Gwaby £ 2nipe 1.13 innynuwhb Ytwnny:

Uwjhuhl WP wwpunwwnndubph nnynuwnpnypGtpp gnigwptiptp G0 Gjwqiwb dhnnud wwjdwbwynp-
Jwé nbnlu wwnhihg pnnunpyiwb wywGbph Yndwwnmdwip: Uprynibpnid 16.4 dipn npwd swdwiny wwp-
nwwnndubph dwpdwl wwpwagwntd pnqnunpywé 7.5 dpn npwd dwjwiny ywpwnwwnndubipp nbnwpwfu-
by 60 wdpnnonipjwdp, 6.2% Uhohl Gwdwnwptpnipjwip Gwiunpn wdujw hwitdwwn GJuqgbing 0.14
nnynuwjhb Y&wnny:

dwpybph tinynuwnpnypltipp, wnlw gnigwbhaGtiph hwdwdw)l, twlwb thnhnfuncpyniGGtiph s60 GO-
pwnyyti:

UhGsl dwjhulb pOlywé dwiwlwlywhwndwoéntd npuwiwdwnyuihl pwnwpwywlnipjwlp plnpny tp
npwiw)jbwgiwl wywnhy gqnpéplpwgh wpnibwynipynilp, npb wpunwhwjndbp £ npwdwdwpyuihb thwu-
nwgh gnigwlhGtiph Gpypnpn Grwivjwyh Ywlfuwnbujws dwlywpnwyGtph npnwyh qbpwqubgiwdp:
Swunlywwbu wsh pwpdn nbdwtp G0 wpdwbwagpybip npwdwjht qubqywdéh L thnnh pwqwjh qény hwdw-
wwwnwufuwlwpwn wn/n 67.8% L 52.6%: Mwdwjhl qubqwséh Yuwrnigdwépnid ywhwwbdb) GG 2nowlw-
nnipjntlnid Ginwd Yulfuhbh (64%) L npwdwihG wywbnltinh (73.7%) wdh pwpép wmbdwbpp: bul wpunwp-
dnipwjhl wjwlnbbpp npwiwjht wpunwhwjnnepjwdp Guqb) GG 4.2%-ny: Swnpbuygphg wpnibwyyby t
Gwbl $hOwbuwywb dholnpnnipjwl wdp, npb wpunwhwjnybl £ hGswbu npudwihb pwgiwnysh n/n 9.9%,
wylwbu £ nbGunbunipjwl Juwpywynpiwb 38.2% wybiwgiwip: LGn npniy, hGswbu Gwfunpn wdhulbph,
wwphthG bu ywhwwGyt) G0 npwind Jupywynpdwb wsh pwpdn wmbdwtpp™ wn/n 91.5%:

Undwlwagntight. 2007 pyulwlh wwph-dwjhup dwypnnGnbuwlywb showwyph, hGswbu Gul $h-
Gwluwwb nywih qupqugnidlbpp hhiGwywbnd hwdwhniby EhlG Gpypnpn Grwidujwyh Yubuwwnbunid-
GEnhG: Upnwphb hwndwéhg Gynn qOwdwyhb aGniibEpp Gwfunpn tnwpjw hwidbdwwnm 60nd GG swthw-
dnp shuwywé Gwdpwiptinph dhowaquihl qltiph” wybywJwshg pwnpép dwywpnwyh wywhwwbiwbp, huy
wipnnowlwl wwhwbowpyh qupqugnidlbpp thwuwnned GG [pwgnighs qGwdwihG aGnuiGtph GGpphG
wnpjnupbtiph pwgwywynepjwl dwuh:

Npnpbght. UlGthnihnfu pnnGG| ybpwdhbwluwynpiwb wnnynuwnpneypp 4.5%, wjwlnbtph L indpwp-
nuwyhb qwny Gph ninynuwnpnepltpp hwiwwwwnwufuwbwpwp 1.5% L 7.5%:

Unwohyw wdhubtphlG nbGunbunipjwl qupqugiwb htrnwblwnpbtph thnthnfunipjwlb nbwpntd WP
funphnipnp sh pwgwnnid ninynuwnpnepGtiph 82gpndwb hGupwynpnipynclp:

" fls hwpluyhl hwinunGpp by Qbpuwlunnwly 6G Quiobgniph wnGéwdnppnbluyhl Undphlunnp Ynnohg Yownfwd 7.0 gpn
npwd ng hwpluyhl dnunpbpny, uwluyl wqnwllGbnh hwpdwnlynid nw sh Gepweynid, pwlh np wyl inbGunbunipniGhg hwdwpwaonywds
qnrdwn sh hwlnpuwlned:
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33 ubLSMPNLULYUL PULUP lUNP3INPNPE LRUSE
(03.07.2007)

2007 pywlwGh Gppnpn GRrwidujwlh JwlGhuwwbuntdbGbph W npwdwdwpluwjh
pwnwpwlwlnipjwl niannip)yniGlGtph ypwpbpjw

2007 pywlwah hniihuh 3-h 33 UR funphpnh GhunhG dwuGuygnid EhG* 33 UP Gwjuwquh S. Uwpquywdp,
Owfuwquwhh wbnwywp U. Quijwnywdn, funphpnh wlnwibtp U. Uwphpbyjwip, 4. Unyjubuywap,
U. UhGwujw(p, U. LnptiYyjwhn:

33 YR funphpnh Ynnuhg 2007 pqwlwih Gppnpn tirwduyjwyh npwdwdwpluwiht pwnwpwlwanipjwd
nunnnLpynLlGEph yepwptpjwp npn20wl uwjwgdwlp Gufunpnbg Gpypnpn Grwdujwyh nlnbuwlyw
hpwyhtwyh, hwunwgh qlwsh yeppnénipjwb L 2007 pywlwh hniphuhg 2008 pywlwh hnilGhul pGLywé
duwiwlwlwhwwnywéh Yubfuwnbuniilbph GEpYuwjwgniip: Qwunwgh ndjwiGtpp L ulbuwnbunidGipp
GGpwrenid GG nlnbunpjwl hpwywd, wpunwph, hwpupneetunwihG b npuiwywpluwhG hwndwébtph
qupqugntaGbpp, hGswbu Gwb wwwqw dwdwlwywhwnywéh hwjwlwywb rhuytnp:

Cuwn 33 4P JulhuwwnbuniiGbph' 2007 pywlwbh hniGhuhG hwenpnnn 12-wdujw dwdwGwlwhwwnywéntd
qlwdp Yywqih 4.6%: Ywlfuwwnbunibtph GGpwwbipunnid qGwhwwnyb) £ nlGunbunipjwl wnwbdha
hwwnywébhph wanbgnipynilp qGwsh Yubfuwnbuywé gnigwbhzh ypw:

2007 pqwlywap tpypnpn Grwduywyh hwuwnwgh gnigwbhGbpp

2007 p. hntGhuhG wpdwGwapyty £ 0.3% qOwayntd, nph wwpwaguwjnid qhwsh 12-wdujw gnigwbhpp
Ywaqub| t 4.8% 0.8 wninynuwjhb Ytwny pwpép hOtind YEGunpnGwlwh pwGyh 2007 p. dwpwnh Yuwlfuw-
wnbiuniihg (2007 p. wwphth 3-h 33 UP funphpnh Ghuwnh wpdwbwapnepynil): LYwé 2EnnLdp, pun YR qlw-
hwwnnidGbph, wdpnnonipjwip pwdhh k payt| «hwgwipbnp» wwpwlpwfudph qltph twlwb pwlbywgdwln
(Gywuwnniip qGwdhG Ywaobp £ 1.0-1.2 wnnynuwihG Ybw), wyuhlpl, Gpt nhunwnpytbp hwgwhwwhyh
Uhpwaqquwjhb qltph wdp npwbu wpwnwphl glgnild, www Gpypnpn Grwdujwynid dlwynpwé qlwdn
qunbyt| E yuwbuwwnbujwé gnigwlhoh dhowlwjpnty:

2007 p. Gpypnpn Grnwdujwyh qlwdp wwjydwlwdnpdbp £ nlGnbunipjwb wmwpptp hwndwébtinh
hGwnlyw)] qupgqwgniibbpny.

. Upunwphb hwindwéh qlwdwihlG G6nuibbpp, wnwlg hwyh wrbbint  hwgwhwwnhyh dhowaqqujhb
qlbph dGpnGjuy Yupniy wdp, wpnilwytb) G0 pwdwlwbht dGnd wpunwhwjnybp twywbnpbl
s2bnubnd LWGGupnGwywh pwlyh Ywlbfuwwnbuniibbphg: UUL nniwph Guwndwdp Gypngh wpdlnp-
dwb dhuinnidp wpnibwydby £, huy Gwdph dhowqquwihG qbtpp nwlnwn wdbing Yuynibwgbp GG 1
pwpbtih nhdwg 70 UUL nniwp qGh 2nipe: hGswbu wpryniGwpbpwywG, wjlwbu b pwGlywndtip
uGwnwnbGph qbGpp ulub GO O0Jwqb] Grwduywyh ulygph wdhg htwnn, uwlyw)b shohlt Grwiuywywjhb
qlbpp thnpp-hGs pwnép EhG UR YwlfuwwnbunidGtiphg:

Enypnpn Grwiujwyh wpwbdbwhwwnynipnilbtiphg Ep hwgwhwwnhyh dhowqquihb (Gwulwynpw-
wtu Nnruwuwnwbh) qlbph pwdwywlhb pwpdp nbdwbpny wip ywjdwbwynpywé hGswbu hwdpln-
hwlnip dwunwpny hwgwhwnhyh wwowplbph 2wwn guén dwlywpnwyny, wylwbu b MnLuwunw-
Gnud L MypwhOwynd Gpwwnph wwwndwneny uwywuynn pbpph Gwqdwdp: Cun dwulwqbnbbpph
hwgwhwwnhyh hwdwfuwphwihb wwwnbbpp Ypdwingnid GG, uywenedl wybiwlnd £ pGwysnipywb
wdhG hwiplpwg, L Gdwbd wwjdwbbbpnd pbipph Ypgdwniwl gubyugwséd hpwywb Ywd Gapwnpjug
Juwlq hwbgbiglnid £ hwgwhwuwhyh qltiph uwbyniywunhd wshl hwiwfuwnphwihl dwuwnwpnd:
UUL Qninnbywpunwdtbunp hniGhuh YGuhG Gdwqgbigpt) b gnpbGh ptpph Yulfuwwnbunidl wfuwn-
hnid dnin 10 nnynuny wwpdwbwynpywé nwppbip 2npwbbtpnd whpwptlwywuwn Gnubwywihb ww)-
dwbGEpnd. Gypnwwywb Gpypbbpnid wbdplwih, huy Nnruwunwbned b Neypwhbwynd 2ng Gnw-
Owyh ywwndwneny: Iwgwhwwnhyh hwiwfuwphwiht wwpwpbbpp Ypdwinybp 66 dhasl 112 616 wnnG-
Gw, npp Jbpohlb 20 mwpdw Gwquaneyb gnigwbh0 E: Uju hwynmwpwnnepynilp pbintg $jnsbpuwghG
wuwjdwlwagptph qlbph Ywpny pwpépwgiwl. 2hlwagnih dnlnwjhl pnpuwgnd hniGhuh YeuhG
qltpp hwuwG 11-wijw wewdtjwantyt wpdbpht®

52 Foreign Agricultural Service, USDA, Grain: World Markets and Trade, June, 2007.
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Pwgh ybpnG2jw wwwndwnbtiphg 2wwn Yuwplnp hhdGwpwp gnpénG b wfuwphnid YEGuwywetihph
wnuwnpnipjwb swywiltph Yupny wybwgiwl nbdwtpp: @GL YEGuwywnebhph hwdwnp hhoGw-
Ywl hnuip G0 2wpwnbntgp L Gghwywwgnptbp, uwyw)l Gohwywnwgnptth ywhwlowpyh wdp hw-
qbtiglnud £ GpwG, np wydbih wwn hnnwwnwpwénepyntGGbin G0 hwnlwgynid GghwyunwgnpbGhG ypdw-
wbiny djncu hwgwhwnhluyhG Ynipinncpwbbph wpnwnpnepjwa swlwp:>®

Onpp pwg nbwnbuncgjwip tpypGtph hwdowp, hGswyhuht Iwjwuinw0 £, hnedpwyhG wwpwGpGbph
Uhowqgquwjhl qGtiph Gowl nwwnwbnedbBpp nhndned G0 npwbu wpunwphb glhgnid” nnpu qunbGytiny
npwiwdwpywiht Yupguynpdwb dwpdhbbGbph wgnbgnipjnibhg ywydwlwynpdwé hwiwfuwnphw-
JhG wnwowpyh L wwhwGywpyh qupgwgniibbpny:

. 2007 pywlywlh hniGwp-dwjhuhl n/n nbGnbuwywb wsp, wpdwlwapybipny Yuwbhuwwnbudwéh 2npw-
Gwyncd, Yuqib) £ 10.2%: 20n npnd, nGunbuncpjwb §ninujhb quipquigniiltiphg wnwGdGwhnid G0
2hGwpwpnipjwl woh nbliwh wpwqugniip L wpnyniGwptpnipjwl wdh wnbdwh nwlnwnniip: Ghlw-
pwnpnipjwl wybwgywdé wpdtiph wép nmwpyw hplg wihulGphb Yuagutb) £ 18.7% wwjdwbwynpywé
hhdGwlwbnud Gpypnpn Grwduywyned Ywwh b inpwluwnpunh npnpunh GEpnpnedGBpny: UpLGny G dw-
dwowy, wpryntbwpbpnepjwl wybpuwgywé wndtiph hpwywb wdp hntGjwp-dwihuplb Ywqudb) £ pGnw-
utiGp 2.3%, hGs0 wipnnonyhlb wwjdwbwynnybi| b wnwdwlnwagnpénipjwl gjninnid wnpdwbwaopywé
wayowdp®, npG k. wybih b funpwgt) Bpbypnpn Grwidujwynid: UpyniGwpbpnipywl GGpwsjnintiphg
wrwyb| pwndn wd £ wpdwlwapdbp ynGjwyh, wwhwdénbbph L hpnowlybntbh wpunwnpnepjwl, ph-
Uhwywl wpynibwpbpnipyjwl, gnibwynp dbunwnwgnpénipjwlb L ny dhnmwnwywl hwlpwpwpbtiph
wpnynLOwhwOiwh qény:

. Cuwn UGGupnGwlwl pwGyh qOwhwwnnidbGtph Ghpphl wwhwGywpyh wqnbgnipyntlp qlGwdh Ypw
stqnp £ 3wiwfuwnl dwulwdnp uywniwb wdh wnGdwtipp nbnbu 366 qbpwqugl) hwywuwnpwyzhn
dwlwpnwyp, huy Gepnpnudbbpp 2wpnibwyty GG thnpp-h0s pwpép GGw| hwjwuwpwyhe dwywnp-
nwyhg dh Ynnihg wpunwnpnnuywbnipjwb L LU GGpnidh wdh dhongny wnwewglbiny qGwbynt-
dwjhG aGnLibGp, Yjniu Yynndhg hhdGwywbnid hGupwpnipyjwb §jninh wzuwnmwywpdh wybjwgdwb
thongny npnawyhnpbb fupwbny qlwdp:

Upwdwiwbwy, hwplwpjniptitnwhl pwnwpwlwbnipjwl wgnbgnipjnilp qGwsh ypw 2007 p.
Gnynpnpn Grwdujwynid, hGswbu b Ywbfuwwnbuynid tp, Gt £ sGgnp” ywjdwlbwynpwé Glwinunbbiph
wybiLh quunn L dwfuutiph GnyGpwb wybih pGnw)tnn wgnwybtpny:

Swyh wnlbiny hpwywb L hwplwpjnpbunwihl hwndwébbph qupqugiwb ytpnGpjw) dhunncd-
GGpp Yunbh b thwuwnb, np wdpnnowywl wywhwGewnpyh qupgqugniilGbpp hhdGwywbnid hwiw-
hniGs EhG wdpnnowlwl wnwownyh qupqugniiltphl, ntuinh qGwdwjhb dGynwdlpp Gk G0 swihw-
ynn:

Ypwiwdwpluwihb gnigwbhGbph 12-wiujw thwunwgh wpnyniGpltpp hhdGwywbnid hwdpGyt
G0 wybywihplbphb, hGsp Jywynd £ nbGunbunipjwl npwdw)Gwgiwb qnpéplpwgh wywnhdnipjw
wwhwwodwb dwuhb: PGswbu L Gwiunpn Grwduwjwly npwiwihG gnigwbhGGph pwpép wa t qpubg-
ybL. npwiwjhl qubquwéb wybijwgt) £ 66%-ny, wyn pyntd npwiwiht wjwbnbbpp 76.6%-ny: Upwn-
wndnipwihl wywlnlbpp nnpwpwjhlt wpnwhwjnnipjwidp wdkp GG 19.2%-ny, huy npwdwjhl wp-
nwhuwjnnipjwip Gduwqgt 1.1%-ny: Mwhwwbyb) G0 Gwl nGunbunipjwb Jupywynpiwb wdh pwnpén
wbdwbnp. Gpypnpn Grwdujwynid uwwuynn 32%-h thnfuwnbl Jupywdnpdwl wdp Yuaqibp £ dnn
40%, pGn npnid, dhwjlb npwdny Jupytbpo wybwgtb 66 wdbih pwl 2 wlqwd, nph wpnyniGpntd 2nepo
20 wnynuwjha Yytwny Juwpytph plnhwlngp dwwintd wybjwgbp bt npwdnd Jwpluwynpdw
nbuwywpwn Y2hnp Yuqibing 58%:

2007 pywywap tpypnpn Ypuwdyuyh ne 2008 pywlywbh wpwohl Grnwdujwyh d2qpunywé L 2008
pYwlwbh Gpypnpn Gnwduywyh YulbuwwnbunidGbpp

Unuinwphl dhowduyn. UpinwphG hwindwdéh uywudnn qupgugniilbipp twwbu ywjdwlwynpdwé Ga
hwgwhwwnhyh dhowgquyhlb qbtiph hGwnwaguw thnthnfunipyniGbtpny, npnbg Juwppwaéh Jbpwpbpjw) uwyw-
untiltipp nbinlu wnpny GG: 3wdwfuwphwihl dwlwpnwyny hwgwhwuinhyh qltiph hGwpwynp pwpdpwg-
Owl hhdGwlwh 2wpdhs nud Ywnpnn k hGG] hwgwhwwnhyh wwwnpbbph gpbpb lwqbwwwihg dwywnpnwyn,

% The Economist, 21 June, 2007.
% bpt u.p. hnilwp-tuypupl wpnyniGupbpnippul poqupldwl Sunjuy Geph plntpul wibjwgly b 1.2%-nt, wuyw wewly wnwdwlnh
pnnunlnidp hupdh welbne, wn gnigwlpyn huqiby b 7.9%:
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nph wwjdwGbbpnd gwluwgwsé wlpwpblywuwn nbnblwwnynipjntd gwdwghl t plnnibyncd pncyugh
Owulwyhgltpph Yynnihg L twwbu wgnnid qGbph Yypw: bGs ypwpbpned £ AnuwunwOhG L lypwhGugh,
npuntinhg hhdGwywbnd Iwjwuwnwb £ Gepypdnid hwgwhwnhyp, wwyw wjlnbn qGbph wdp pwwn wykih
Gowlwywrh t, pwl dhowgquyhl pniywbBpnid: Mwwndwep Gwfubwnwe wyn 2nitjwlbph pwgdwénipywb
utéwgnLilb k, npp hwGqbglnud £ GGpphG L wpunwphG qltph gniquidshniwb L GepphG qG6ph wybh pwpén
wdh wbdwtiph: Ujntu Yynndhg npwb Guywuwnt) £ Gpwawnp, nnG winpwnwnéb) £ Mntuwunwbh L wdbh a6é
swihny NypwhGwgh ptipph uwwunwdGBph ypw:

hGs Jtpwptpnud £ Guwydph dhowqquihb qlbphG, www wyaywynid E, np jwpgwé wuwuphwpwnw-
pwlywl hpwyhdwynd npwbp YntGGowb nwlnwn wdh dhnncd: Uyu dhnnwdp hwdpGyGned £ Guwydph qlGbph
Gpywpwdwiytinn wsh htwn, nph Wwwndwnep wwhwbownpyh L wewownyh hhdGwpwp wohwybynywént-
pjnt00 £ dhowgqujhl $hlGwluwlwhb niywbbpnid nnpwpwiht hpwgdbihnipjwl pwpép dwywpnwyh L
hwibdwwmwpwn gwén mnynuwnpnypbtiph wwjdwbGGpny:

UpwnwhwGynn hhd0wywb dbnwnbbph, dwulwynpwwbtu wndGh 2nijuynid dyncsbipuwghlb wwjdw-
Guaptnt wyGywinwd GG qGbpp npnawyh Gugned: 20wjwdéd npwl qlbpp nbnbu dGnd GO pwdwywOhG
pwnép dwywpnwyh Yypw, L hhdlGwlwbned qupgwgnn GpynpGtph wwhwGswpyh wap nbinbu ywhwwlned k
hp wsh 6020wl wagnbgnipniln:

COnhwOnip wrdwdp, wnwbg hwgwhwwhyh qbGph qnpénbp hwayh welbint, wpunwpht showdwypp
ntinLu YowpniGwyh swhwydnp plniwjlnn wagntgnipynil nlGbOw) qGwsh Yypw:

hpwlwl hunngwd. 3wdh wnGbind wnwehl Yhuwdjwyned inbunbunipjwb §jninwihb qupqugnLiGb-
np npn2 swihny thnfudb 66 wnwehyw 12-widujw dwiwlwywhwndwéh YwbfuwnbundGnp:

Wuwbu, wpnynibwpbpnipjwb hpwywb wsh jubuwwnbujwé gnigwbhpbbpp yepwlwydtp 660 GJuqg-
Owh nunnnipjwip: Uwulwynpwwbu, Gppnpn L snppnpn Grwduywybbpnid wpnyniGwptpnipjwb wybijwg-
Jwé wndbiph wdl wybywpnid b hwiwwywwnwufuwlwpwp 3.2% L 3.7%-h 2nipe Guuyhbnud Yubfuw-
nbtiujwéd 7.3% L 8.5%-h thnfuwnbb: 8nigwlhGtipp Gowh Gwgnidp wwjdwbwynpgwdé b tnwpdw Gpypnpn
Gnwiujwyntd wnwiwlnwagnpénipjwl Llpwdninnid wpdwlwagpywé hpwlywl waydwb gquih funpwg-
dwip:

hGs JGpwptpnid £ wprynibGwpbpnepjwb wy) GhpwdynintinhG, pwnén wdh uwwuniibbpp wwhww-
ynud G0 hwuinywwbiu ubGbnh L phdpwywh wpryniGwpbpnipjwl, gniGwynp dGunwnuwanpéncpjwl, 2hGwljne-
ptnh wpwnwnpnipjwh L EGkpgtinhlwih GGpwsnintipnid®: 2008 pdwlwih wrwehlb Yhuwdjwynid wpnynt-
Guptipnipjwl wdh nGiwh wybywiynid £ 6.5%-n 2nowlwynid’ ywjdwlwynpywd wnwiwlnwagnpénipjwl
GOopwdjninh waydwl wanbgnipjwl Ybpwgiwdp L wprynibwpbpnipjwb wyp GOopwdynintpnd wnpdwlw-
agpynn wpunwnpnipjwl swywGtph wpniOwyuywb wybwgdwdp:

QOwadh Yypw wnwybi| 0td wagnbgnipyntl niltignn qyninunbunbuncpjwb gjninned wybijwgdwl ninnnt-
pjwip Ybpwlwyyt| t Gppnpn Grwdujwyh wdh gnigwbhyp, nph wprynibpnid Gppnpn L snppnpn Grwdujwy-
GEpnud wyGlwynid b hwiwwywwnwufuwbwpwn 4.6% L 2.4% wd: Gppnpn Grwdujwyh Yubuwnbudwé gne-
gwhzh ybpwlwyniip ywjdwlwynpdwé £ hGswbu wwphih 4Gnpoht gnipn Gnwbwyh hGnlwOpny ybgbinw-
ghnG 2nowGh npnawyh htnwégiwdp, wjlwbu £, Owubwywb qlwhwwnnidGtpny, pniuwpniénipjwlb §yne-
nntd Shpwah L wyp dpgtiph pbipph Gdwqdwlp gniquhbn wy) dptippltinh wybywiynn ptinph wybjwgdwdp:
UjGnithwlntind nbrlu wh nhuytp’ Yuwyjwd wlpwnbliwwuwn pGuy hdwjwlub wwjdwbabph hGnlwbpny
uwlwy ptpph unwgdw hbiwn:

GhGwpwpnipjwl hpwywb wsh gnigwbhpbtpp 2007 pqwlwGh Gpypnpn Yhuwdjwyh hwdwp YGpw-
Owyyb| 60 wsh nunnnepjwip: UwubGwynpwwbu, tnwpyw Gppnpn L snppnpn GrwdujwyGBpnud wsh gnigw-
Gh20 wyaywynid £ 18%-h 2nipe’ GuifuyhGnd Yubfuwwnbujwdé 13%-h thnfuwptb: 8nigwbhpbtph ypwlw-
Jnudip wwjdwlwynpgwé b inpwluwnpunh b jwwh npnpunGbpnid hpwywbwgynn funznpuédwyw| Gepnpnid-
GGph ppwanpéiwdp: LJwé ninpinGbph q6ny hpwywl wdp 2008 pywywlh wrwohl Gpyne Ghwdujwy-
GGpnud Ywquobpne b hwdwwwwnwuhuwGwpwp dnn 11% L 13%:

OwnuwjnipyntbGbtiph npnpnnud GnyGwbu hpwywb wsh gnigwbhbbpp YyGpwlwyytb) G0 wdh ninnnt-
pjwip®® wwjiwbwynpdws npwuwnpunp b juwh SwewynipyntGGph’ Ywihuwnbudwdéhg pwpdp wénd,
hGswtiu Gwl dEdwéwiu wnbinph 2nowlwnenipjwl wdh nbGiwh wpwqwgdwdp:

% Junfwduyl wpnyniGupbpnpiuwl Sninp nbunbuwlwl wimpynipuws hintpup (wunthtun SUP), npp hupdwplydnid 33 GbtupnGw-
ywl pwllh Ynndhg, nwndw Gppnpn Gowduwynid dynenned wlllwy ynid b wpunwnpnepywl Swywy GGpp npnpwlp wa wunndbplbnh
wiftugdwl b wupwnbbinh npnpwlp Gywqdwl htiin dblwntn: Unwyly hunwly b pundn wo b whllwyynid phdpugh b ulGlnh wpnyne-
GupbnnipiniGned, npunbin Gppnpn Grwduwlh SUP-G witywgly b hwiwwuwinwufuwluwpwn 20% L 10%-ny-

% Unlunpp b SwpwynipyniGGERp npnpuncd Glunngnid £ YR Ynndhg hwpdwplng anpdwmun dhowduyph plntpup (wunthbn’ QUR) L
SUb-p wa plswbiu owywy GGph wylyjwgdwl, wylGwbu b npninhl plnpny phulibnh wlGlhwydnn Gywquiwl hupghl:
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ShwntGunipjwl §)ntnuihb qupqugniibtph Gowb pbpwgph wwpwaquwynitd 2007 pqwlwbha 3LU hpw-
Ywl wal wybywyned £ 10-12% dhowlw)pniu:

2008 pywlywlh wrwohlb Yhuwdjwyned wybluwignid £ 9-11% hpwywb wad, nphh 2nipe 4.5 ninynuwyhG
ytwnny Guuwuwnbint £ SwnwynipjntGGbph npnpunp wwhwwGbing ytpeht snpu tnwphbbphG wpdwlwaopywd
wdh pwpép dwhwpnwyp:

Swiwfuwrb wwhwGowpyh dwuny, pun YubuwnbuntdGGph, dwulwynp uywrdwb L GepnpnudGbiph
2007 p. wnwohl Yhuwdjwyh wybhwiynn dhunwdbbpp® wpniGwydbint 66 Gl bppnpn Grwdujwyned,
wjuhlpl, uwywnenidp qunbGytint £ hwjwuwpwyhe dwwpnwyh 2nipe, huy Gepnpnudbtiph walb nunbygybne
E wpnwnpnnuywlnpjwl b wfuwwnwywnpdh dhwdwiwlwlyw wdny shqnp wagnbignipjnild niGGlGwiny
qOwdh Jpw: UjGnihwnbind, 2007 pywywbh 4-pn Grnwdujwynid” wwjiwbwynpwé uvywndwb hwjwuwpw-
U2hn dwywnpnwyh npnawyh qbipwqubgdwdp, Ywnpnn G0 wnwowlw) qlGwidwjhb 6Gynibtn: UhwdwdwGwy,
Owulwynp uywniwb L GGpnpnudbGbph wdh wnbdwbph wpwqugndip wwydwbwynpybint £ Gubk ng
wnlwnpwjhb pGnyph thnfuwbgnudlGtph uywudwéhg pwpdp wony Nncuwunwbh nGunbunignilnd gpwilg-
Jwéd nlunbuwlwbd wsh pwpdp nbdwbph wwhywldwl ywpwgwjnwd: UYaywiynid t, np ny wnrlinpwhG
thnfuwGgnidGtiph wdh wnGdwbpp dhGsL mwpbytpe Yywaqith 28-30%:

Swyh wnlbiny 2007 p. Gpynpnpn Grwiujwynid gpubgywéd wynpwlpltph L SwnwjnipjnGbtph wnp-
nwhwiwb dwyw | bbph woh pwpdp wnbdwbpp hwenpn snpu Gnwdujwybtph gnigwbhGbpp (nnwpwhh
wnwwhwjinnipjwdp) Gqnundtp G0 wdh ninnnipjwip’ s0wjwéd wnwdwlnh wpunwhwGdwb Swyw)bbph
Ypdwwndwbp: Upwnwhwbdwb nniwpwiht éwdwlbph wybwiynn wdp uwypdwlwdnpdh dhowaqgquwihl
2ntywbbpnid hnwdpwihl wwpwbpGbph qGbph pwpdp dwywpnwyh wwhywbdwdp, hOswbu Gwl hpwlw-
Owgywé GGpnpnudGtpny: Lpqwé qupqugniibbpp hwdwhnebs GO wpnynibGwpbpnepjwl wewlg wnw-
dwdlnh, 7.9% wdh hbwn, hGsp gpwbgytip t hniGwp-dwjhu wohubbphb: Swpbytpoht wwypwOpltph L 6wnw-
JnipjntGOGph wpunwhwGdwb nnpuwpwihb dwywbbph wsh 62qpndwé gnigwlhp Yywgoh 15-18%, huy
2008 p. wnwohl Yhuwdjwynid™ n/n 15-17%:

EBnypnpn Grwdujwyh GEpdniddwb pwpép gnigwlhbbpp, hGsp wann ywhwlownpyh L thnfuwpdtiph
2wnnilwywywb wpdbnpdwb wpnynebp £, pnuy) £ viwihu hwonpn Grwdujwyh gnigwbhpbGbpp 2gpnb) wsh
ninnnepjwdp: UyGYwidned t, np YJwpnibwyytb hnidpwjhl L Gepnpnudwghl wwpwlplbph wah pwnén
nbdwbipp, npnbp Ywwjydwbwynptl wmwpbybpoht wwpwlpltph L dwnwynipjntbGEph nniwpwihb dwywi-
GGnph 28-30% wg, hul 2008 p. wnwohl Yhuwdjwyntd wn/nn 18-20% wd:

Wununnwilph pnihyw. 2007 pJulwbh wrwohl Yhuwdjuynid wpfuwnwbph ontwih qupqugnidbbpp
Ywlfuwwnbuwéh 2powlwyncd thG, ntuinh hwenpn Gpyne Yhuwdjwybbph ubfuwwnbujwdé gnigwbh0bph
plnhwlnip wndwdp d0wgb] GG wGhnthnfu: PGswbu 2007 pqwlwbh Gpypnpn Yhuwdywyned, wybwbp £
2008 pywlwlh wnwohl Gpynt rwdujwybbpned uywuyned £ wpiuwnwywpdh wa L gnpdwgpynipjwl dw-
Ywpnwyh Gugnid: Upluwwnwdwpdh wsh wrwowlghy ntiwbnld wpnwnpnnuywbnipjwl hwibGdwwnne-
pjwip YowpniGwybb fupwlnn wagnbgnipintl nuGGlw) qGwsh ypw:

Jwiwfudpdwd pmpl. Paswtiu Goybg, 2007 p. wnwohl Yhuwdjwynid hwpywpnietitnwihl pwunwpw-
YwlnipjniGh nilbigh| £ gpbpt stignp wanbtignipnil, nph htinLlwlpny dwiuutiph L wwywunipnh tnwnblywh
6pwapywé gnigwlhbbpp wbwnp b wwywhnddbb wnmwpyw Gpypnpn YGuhG: Gppnpn L snppnpn Grwdujwy-
GGpnud dwiuutipp YnGbOwb pwdwlwlhb plnwilnn wgnbignipynil, npp sh thnfuhwwnnigyh GUwdnwnGbph
wybilh thnpp swihh quunn wgnbignipjwdp: Swpdw wpnnibpnid hwplwpjnpbinwhl puwnwpwywlne-
pJnL00 wipnnowlwb wwhwbowpyh ypw Yunpnn £ nebG0w) Guwlbwywih pGniw)bnn wgnbgnipnc:

2007 pywywOhb npubnpywé ubignGuylnipywb hpdw ypw Yuqidwé qbGuwhwinndGlpny hwplwpjne-
ptitnwiht pwnwpwywbnipjwb plnwjlnn wanbgnipntGl wipnnowlwb wwhwbownpyh ypw 2008 pyw-
Ywbh wnwohb Yhuwdjwynid npnawyhnptb Ythnppww:

Swyh wnlbind hpwlyw, L hwnwwbu hwplwpnebnwiht hwindwébbpnid wybywiynn dhunnd-
GEnp, Ywpbh £ Ggpuyugbbl, np nmwptybpght wdpnnawywb wwhwlpwpyh wah wnbdwbpp npnawyhnpk
Yabipwqubghbl wipnnowlwl wnwownyh wdh nbkdwbpp hwqbglbiny qlwdwyhb dGynwibbph tEGwgiwi:

@nn b yuwny. 2007 pywlwhh hnithuhg 2008 pqwlwGh hntGhub pGywé 12-wiujw dwiwbwlywhwun-
Jwénid ywjiwlwynpwdé nlunbunipjwlb wpnwphb L GepphG dhowdwjph 4GpnGyjw; qupgqugniilbphg
pfunn qOwdwjhG GGpnibtpny, hGswbu Gwl hwyyh wrbbing 2006 pwlwGh JbpohlG L 2007 pwlwlh

7 UbpnpmdGlph woh dwuhl Jyuymd GG Gwl SUP L QUP wihmpnidp, pun npp’ hupgywd dtnGuplnipiniGabph 37%-p° Gplpnpn
Grwduywlnid, huly 38.1%-n tppnpn Grwdwwlnid GepnpnedGn finwlwlwgllyne wuwnpwunwlwdnipyni G GG huyinl)
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wnwohl Yhuwdjuynid wabwfuwnbw pwnpénp wah wmbdwbph wpdwlwagpniip npwiwdwpluwjhb gnigwbhy-
GGph Gwfunpn YuwbuwwnGuncdGGpp npnwyhnptb §2qnpunyt) 66 Gwgqdwb nunnnepjwdp:

2007 pJwywh hntGhupl hweonpnnn 12-wdujw dwdwlwlywhwwnywéntd Jubfuwwnbuyb £ npwdwhb
qulqywéh 30-33% wa, npp Ynintlygyh 2powlwnnipjnilnid qunGynn Ywliupyh L npwdwjhl wywnbbph
GnyG swihnyg wany: Uyn pGpwgpntd thnnh qubqywdéh wdp Yywaqih 20-22%, huly thnnh pwqwjhlp' 26-28%:

2007 pywlywlp Ywdwpwngh npuwidwdwnpluihb gnigwbhbbph hGnlyw] nwpbywb wdnd. npwdwhG
qulqyuwéhbp 37-40%, thnnh quGqqwdéhlp 23-25%, thnnh pwquyhlp 25-27%:

uyGywiyned b Guwb inGunbuncpjub Jupywynpdwb wsh nbdwbph wunhdwlwpwp nwlnwnnid’ ywj-
Gwlwynpywé hGswbu qGwsh quuiwb Guwwnwyny UP Ynnihg tnwpygw Gpypnpn Yuhb hpwywbwgdbihp
quunnwywl npwiwdwnyuwjhl pwnwpwywbnepjwdp, wjlwbu b Ywrwdwpnipjwb Ynnihg Gwuwnbudwsd
ubdwowyw) dwluutpny: Uynnithwlnbipd, dhGsl tnwptybnpe Jupywynpiwb wsh nbdwbpp YqunbGyth pwnén
38-40% dwlwpnwyh gypw: 2008 p. wnwehl Yhuwdjwynd Jupyuwdnpiwb Gnwivjwywihl wdp npny sw-
thny Yynwlnwnp wwydwbwynpywé 2007 p. Gnuyb dwiwbwlywhwwndwéncd gpubgywé pwnép wah inbowb-
nny:

QLwoh Guwhfuwinbunidlbp. SGntuntpjwl wnw(dhlt hwndwdébbph YwlfuwwnbunwdGbph ww)dwGos-
pnud Jwluwwnbuyb) £ Gwb wewehyw 12-wivjw dwiwlwwhwndwéh qlwdp: Cun wwypwlpwnbuwy-
GGph dnnbh wpryniGplbph' 2ncywih uwwunwdObph Geppn dLwynpynn wninynuwnpnypltiph wdthnithnfu
dwlywpnuwyh wwydwbbbpnid 2007 p. ntywnbdpbph 12-wiujw qlwsdh Ywbfuwwnbunidbtpp 5%-h 2nowlwy-
pnid G0 Gwhunpn 3.5% Jwlfuwwnbudwb thnfuwntk, huy 2008 pdwlwbh Gpypnpn GrwdujwyhGp® 4.6%-h
2nowlwpnid” Gufunpn 3.3%-h thnfuwnbb. plGn npnud, wrwohlw 12-wdiujw dwiwlwywhwnywdénLd
qlUwdwjhb nhuytipp qbipwy2etine Ga:

QGtph nwpbYwl wnynuwyhG thnthnfunipyniGlbp

2007 pywlwGh hniGhupl YuwGuwwbudwé qlwdp 1V Gnwduyjwyh hwiwp (5.0%)

Uhpwlwyp 4.0%-hg wwlwu | 4.0%-4.5% 4.5%-5.0% 5.0%-5.5% 5.5%-6.0% 6.0-6.5% |6.5%-hg wybyih
Swywlwlwbnipni <7 6.4 30.7 36.3 19.6 5.7 <7

2007 pywywGh hniGhuhG yuGfuwwnbudwé qhwsp 2008 pywlywbh 1l Grwdujwyh hwiwn (4.6%)

Uhpwlw)p 3%-hg wwlhwu | 3%-4% 4%-4.5% | 4.5%-5% | 5%-5.5% 5.5-6% 6-6.5% 6.5%-hg wiltiyh
SwjwlwywbnipynLl <7 14.5 17.7 26.8 18.5 13.1 8.4 <7
8
T T7
T T 6
________ —_-.— - — - —
+ e ————
/ N —— =
T4
T 3
________ .
T S~ T2
T T 1
1 1 1 1 O
-1
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2007 pywlwih dwpwhG YuwGuwntujwé qhwsp IV rwdujwlh hwdwn (3.5%)

Uhpwlw)p

1%-hg wwlwu

1%-2%

2%-3%

3%-4%

4%-5%

5%-hg wibip

9.8

36.1

445

84

<7

Swywlwywbnipyntl <7

2006/04 2007/01 2007/02 2007/03 2007/04 2008/01

Swywlwlwb 66 Gl hbGnlyw| qupgugniiGtpp, npnlGp Ywpnn GG qGwsh thwuwnwgh gnigwbhpp
26nt ywluwwnbujwdéhg wsh nunnnipjwdp.

. Swgwhwuwnhyh dhowqgquihl qlbph’ Ywbfuwwnbujwéhg pwpdn wsh hGwpwynpnepync:

. SGwpwynp £ Guyph dhowqquyhb qbbph uwlbuwwnbuwé dwlwpnwyhg pwpdn ws™ hhdGwlwbned
wwydwlwynpywé wfuwphwpwnwpwywb qupqugniibbpny:

. SGwpwynp £ gyninuinlunbuncpjwlb §)jninp Julfuwwnbujwéhg guép wd™ wywjdwlwynpywd wlpw-
pGGwywuwn plGwyhtwjwlywl wwydwbabbph hbnlwbpny uvwlywy ptipph unwgdwdp:

Swywlwywb GG unnpl Gwé qupqugniibbpp, npnlp Ywpnn GG qGwdh thwuwmwgh gnigwlhpp
26nt Ywluwwnbujwéhg Guwgqiwb ninnnipjwdp.

. Upunwphb hwindwéhg uywuynn rhuytinp Yuwwywé G wpunwhwbynn hhdGwywh dGunwnbtph qGtph
pwpdnpwgliwl ywpwaquwjntd wnpnwhwbdiwlb wpinwndnipwihlt éwdwGbnh, hGswtu Gwb dwulGwynp
npwludtipnlbph’ uwwujwéhg wdbih 066 wdh hbwn, hGsp npwih wpdlnpdwb dhongny Yuwpnn k
GJwqbiglt) Gepuinéynn wwnpwlbpltinh qlGGpp L quunnuywhb wgnbgnipjnih nibtbwy qGwsdh Yypw:

Undwlwagnbghl. tunphnipnp hwowywnpséhp k, np wnwlg hwgwhwwnhyh dhowgqujhl qltph pwné-
pwgdwl wgnbgnipynilp hwydh wnlbint, wpunwphlt hwndwéh qlwdwiht dGpnibtpp 2007 p. wnwohl
Yhuwdjuyned pwdwywbhG dGnd thG, uwluw)b dhasl mwpbybng swihwynp woabine GG, huy Gepphb dhow-
Jwynh aGnedbbnb wnwybwwtu wpnwhwunybpnt G0 twwpbdbpehl L 2008 p. wnwehl Yhuwdjwynid wwy-
Gwlwynpwd dwublwynp uywndwb wsh wnGdwtph wpwqugiwdp, L hwnjwwbu pjnptitnwihl MESwow-
Jw] SwfuuniiGbph Yuwnwpiwl wprynilpnd uywudnn pwdwlwbhG plnwjlnn hwpyuwpjnepbinwihb pw-
nwpwlywbnipjwdp: Uju wwjdwbatpnid funphnepnp hGwpwydnp £ hwdwpned tnmwpbytpgh qlGwsh 4 % Guw-
wnwlwjhb gnigwlhzhg (£1.5%), L hwnjwwbtu 2008 pywlwbh hwdwnp hwjnwpwnpdwé 3% Guuwnwywih
gnigwlihphg (£1.5%) 2tinnudltinp:

QGwdwjhb nhuybph npubnpiwb hwjwlwlwbnepywb L swihh, dwulwynpuwwbu hwgwhwwnhyh dhy-
wqgauw)hb qltiph hGwnwaquw thnthnfunipjwb L 2007 p. whkwnwywb pjneth Spwagph Yuwnmwpdwl wybywihp-
Gtnh JGpwpbpjup mwpwluwpénipniGGbnh wwjdwGatpnid, funphpnh Ghuwnnid pGawnpyytghlb YR nEwn wnn-
Ynuwnpnypp 0.25 Ywd 0.5 tnnynuwyhb YGinny pwpdpwglbiint tnwppbipwybtpp:

Npnpbght. Iwugwhwwnhyh dhowqquwjhG qlGbph wand wwjdwlwynpdwé qlwdwihlb aGniibGEph wn-
Yuynipjwl, qGwdh wybiwgiwb ninnnipjwdp rhuytiph qpwywynipjwb ywjdwbbtpnid L hwayh wrebbing
wyl hwhGqwiwbpn, np hwgwhwwnhyh dhowqgqujhb qlGtph thnthnfunipywl Ytipwpbpjwp uwwuncdGbpp, has-
whu OGwb 2007 p. whnwywb pjneth | phy swihny Yuwnwnpdwb qGwhwwnnudlepp nbinbu npnwyhwgywé
sb0, Junynn npwiwdwnyuwihb pwnwpwlwbnipjnilp wtwnp b Guuwwnwy nilbiw dbnib] qbwdwihl uwyw-
untiGtpp L qOwsdp ywhwwb) Guyuwwnwywiht dwywpnwyned:

UpnyniGpnid, UR funphnipnp npntg pwpdpwglbp WP YGipwdhGwluwynpdiwl wninynuwnpnepp 0.25
wnnynuwjhG Yybwnny vwhdwlbiny 4.75%, L wnweohlwynid, wpwnwphl L GepphG dhowdwjph qupqugnti-
Gtph yGpwptipjwy Gnp wnbnGlwunynipjwb h hwjn quint wwpwquyntd, winpunwrlw) tnnynuwnpnypGbph
hGinwquw 62qnundwlp: Lndpwpnuyhlb Jupyh L wjwlnh wninynuwnpniypbbpp uwhdwbytght hwiwwwunwu-
fuwbwpwn 7.75% L 1.75%:
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2. 33 HhuLULUULHUL FUUUvUMNGe
2007 @4UuuUuLkr GNPuNPrra GNnuUU3uuUnNtryU

33 nnwpwdépnitd gqnndénn pwGybnpp

30.06.2007 p. npnipjwdp 33 wnwpwépnid gnpébp G0 21 welainpwyhl pwGytip: 2007 p. Gpypnpn
Gnwdujwyh pGpwgpntd pwGytph dwubwdjnintinh pwlwyt wybiwgt) £ 2-ng L Yuqob 306:

CULYUBPL JUUUSUrah 2007 pywlwlh Gpypnpn Grwiujwyh nﬁpuigpnuj pwOywjhG hwdwlwpgh
LUIFULOLN GUTPSULLD pGnhwlnip Ywwhwnw 0 wydbugt £ 9.6%-nd (12.3 dpn npwdny) L
30.06.2007 p. npnLpjwdp Jwqubp 140.2 dpn npwa:

CGnhwbnip Ywwhwnwih wép hhdGwywbnid wwjdwbwynnyb) £ pwGywihlG hwdwywpgh Ynnihg 5.3
dipn npwd whnyph wwwhnddwdp L hhbg pwOyh Ynnihg Yubnbwnpwywb hhdGwnpwdh plGnhwbnip 9.2
dipn npwd hwdwpdwdp: Gnwdujwyh pGpwgpnid 3 pwbytp pwpiub) G0 pGnhwlnep 2.1 §ipn npwd whw-
pwdhGGtp (2.0 dpn npwdp pwdhb E pOyL 06y pwGyh, nph pwpfujwéd pwhwpwdhbbbnb ninnyt) GG Ywbn-
Ownpwlwb hhdGwnpwaoh hwdwpdwp):

dwpywyhb Gepnpnudlbph wpwquunbiy wsh wwjdwbGbpnid rhuynd Yerdwéd wyunhylbph wsh
wnbdwp qbpwquwbgt)] b GnpdwwnhdwihG pGnhwnip b hhdOwlwb Yuwwhwnw Gph wdh nGdwbpp, hGsp
hwlqgbignpt| £t ywwhwnwih hwdwndtpnipjwlb gnigwbhpbbph thnpp-hbs GJwgiwb: Lnpdwwinhdwihba pGnhw-
Gnip L hpiGwywG Yuwwhwnw G6n0 wybwgt) G0 hwiwwwwnwufuwbwpwn 7.1%-ny L 8.5%-nd, huly rhuyny
Yz2nqwdéd wynhdbbpp 13.8%-nd: Upmynilpnid pGnhwlniep uwwhwnwih hwiwnpdtipnipjwb gnigwbhyp Gw-
qbi| £ 2.6 winynuwyhb YGwnny, hhdOwywb yuwhwnwih hwdwndbpnipjwb gnigwbhyp 1.9 ninynuwjhG Yewnny
L Jwaub) 60 hwiwwwunwufuwbwpwn 32.7% L 31.4%:

Gnwdujwyh pGpwgpnid pwblwihl hwidwlwpgh pGnhwlnip Ywwhwnwih wsh wnbdwp, pGnhwGnep
wywhybbph hwitdww, werwowbghy bt Gnb), hGsh wpnnilpnid plnhwlnip Ywwhunwih L pGnhwGnep
wywmhybtiph hwpwptpwygnipjwb gnigwbhyp wak) £ 0.7 ninynuwhl YGwnnyg" Grwdujwyh 4tipoht Yuqibiiny
23.9%:

PwOywjhG hwiwywpgh pnhwlnip wwpunwynpnipyntGGbpt wybjwgt Ga
PULLUSPL FUUUSUPSP g 3o o1 (22,6 0 npwdny) L 30.06.2007 p. npnipjwdp Yuqdtiy 446.2 6in

v UL
DUNSULIIHBINLLEND npwd: Canhwlnip wwpunwynpnepyniGlbiph wa b wpdwlwqgnyt] 12 pwayb-
pnud L Gdwgnid 11 pwGyGpnid:

Mwpwwynpnep)ntGbtiph wdp hhdbwlwbnd wbnh £ nlbbgbp h hw2hd 33 npwdn ywpwnwynpne-
pJnLbGGph wdh. Gnwdvywyh pGpwgpntd 33 npwiny wwpunwynpnipjntbbbpb wdt G0 8.5%-ny, huy wpwn-
wnpdnypny wywpwwynpnepntGbtipp 2.5%-nd: Upnynibpnid Gufunpn Grwdiuyjwyh hwitdww, pGnhwlninp
wwnpwwynpnepjntGbtiph Ywqdind 33 npwiny wwpunwydnpnipntGGbph nbuwlwpwp Y2hep wobp £ 2.4
nnynuwjhb yGwnng L Ywqdt| 49.0%:

Ghnwiujwyh pOpwgpnid hpwywpwlwywb L $hghlwlwld wGdwbg hwiplGnhwlnp wywbnbbpp
(guwhwby L dwiybwnwihla dhongltin) wybjwgt| G0 3.4%-ny Jwd 10.5 i pn npwiny:

Ppwjwpwlwywb L Shghlwywl widwlg plnhwbnip gywhwy wwnwmwynpnipjnilGltipp wak &G
2.1%-ny (3.5 dipn npwadny), huy dwdytunwiht wjwbnbtpp 5.0%-ny (7.0 i pn npwiny):

UJwlnbtph wap, hGswtu L Guiunpn Grnwdujwynid, wipnnonyhlb wnbnh £ nibbgt| h hwahd $hghlyw-
Ywl wbdwbg wywlnbbph 10.9 i pn npwd wdh (hpwywpwlwlywb wiadwbg wjwbnbtpp GJwqgb GG 440
010 npwiny):
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Gnwdujwyh pGpwgpntd hpwywpwlwywb b $hghywywb whdwlg pnhwlnp wjwbnbtpnid (Quw-
hwlp L dwdybwnwihh dhonglbin) npwiwjhbt dhongltinb wybiwgb| G0 5.7%-ny (8.3 dipn npwiny), huy
wnwwnpdnipw)jhb dhongltinp Gywqb| GG 1.4%-ny (2.5 dipn npwdnd):

30.06.2007 p. npnipjwdp hpwywpwlwywb L $hghwywb wbdwbg plnhwlnip wjwlnbbph dténc-
pjntlp Ywquby £ 316.0 dipn npwd, nph 48.4%-p npwiwjhl wwbnbbpb GO (Grwdujwyh ulygphl 47.3%):
Ppwjwpwlwywb wGdwlg pGnhwbnip wywbnbtpnd 33 npwiny wnbnwpwfuwéd dhenglbinh Y2hrp Grwd-
ujwyh dbpoh npnipjwdp Ywaudb) £ 61.4%, huy $hghlwlwl wGdwhbg pGnhwlnip wjwlnbbpnid 36.6%"
Owhunpn Gnwduywyh Jtpoh npnipjwdp dtpnGzjwp gnigwlhpGbpp waob] 60 hwdwwwwnwufuwGwpwn
63.5% L 31.6%:

Pwlluyhl hwidwlwngh Gangpuwiywo dhongllinh Juwentgywdpn

31.03.2007 30.06.2007

8
7 4,0% 9 7

251% 5
! 5 64% 4
10,5% 22,2% 9.6% 3

) : 22.9%

1. Shohlwlwl whdwlg gquwhwly wywlnlbp, 2. Pnwywpwlwlwl wiéwlg guywhwly wywlnbbp, 3. dhqhlywlwl whdwig
dwilinuyhlG wywlnlbp, 4. bpwdwpwlwlhwl widwlg dwilbnmuyhl wywlnbbp, 5. TwpunwynpnupyniGGGn wyy
Dhowluwlwl huqiwlbpwnipyntGaGph Ghuwwndwdp 6. Pwllbnh pnpwlguyhl hwphdGhn L wyy wwpmwynpnugpindGG6n
(Gepwrywy YP), 7. downybihp tnnynulbbp, 8. MwpuwynpnipyntGaGn Gwnwywnpnipiwl Ghwndwdp,

9. Uy wwpunwinpnipyniGaGn

24,0%

Ns wjwlnwjht wwpwwynpnepyntGlbipned Grwiujwyh plGpwgnid inbinh G0 nulbgbp hGwnbw thnthn-
funtpjnLGObpp. wobp 66 wyp $hGwbuwlwhd YuwgdwytpwnepjniGlbph GUuwndwip ywpumwynpnipnlGbbpp
81.0%-ny (12.7 G pn npwdnd), 33 Ywnwdwnpnipjwl GUuwwndwdp ywpunwynpnipintGlbipp” 15.8%-ny (2.7
dipn npwdng) L wyjp wwpwnwydnpnepynilGlGbpp' 13.7%-ny (4.4 dipn npwadnd), ne Gjwqb) G0 pwGytph (npn
pnpwlguwihl hwyhybGtpp 20.5%-ny (1.0 dipn npwdng) L pwOybph GYundwdp (Gepwrjwp UR) wy wwp-
wnwynnpnip)ntGbtpp’ 14.4%-ny (6.5 4 pn npwdny):

PULGU3PL JUUUSUraR 2007 pywlwbh Gpypnpn anL(J)ljUJu.IUh pGpwgpnid pwllwihG hwdwlywngh
DUIULOH UYSPILEND wywnhybEnpb wybwgb| 60 6.3%-ny (34.9 dipn npwiny) L 30.06.07 p. npnt-
pjwip Ywqub] 586.4 Gipn npwd: UynhyGabph wa E wpdwlwagnyt] 11 pwd-
yGpncd, huy Gwanid’ 10 pwGyGpned:

33 npwdng wywnhybbpb wdblwgbp 66 9.0%-ny (29.6 djpn npwind), hul wpunwndnypny wlywnhy-
Gbpp 2.4%-nd (5.3 4ipn npwdnd), nph wpmyniGpned pGnhwGnip wywnhydbtph Yugdnid 33 npwdny wynhy-
Gtph wGuwywpwp Y2hep Gufunpn Grwdujwyh hwdtdwwn wok) £ 1.5 nnynuwihG Yennd L Yuaqit 61.3%:

PwOywyht hwdwywnpgh wywmhybbph wap hhdGwlywlned (97%-p) wwwhnyyb| £ inbGnbuncpjwb Jup-
Ywynpdwb hwyyhG:

PwOywjht hwdwywpgh Yynndhg nbGunbunctpjwlp tnpwiwnpwé Jupybpp nhvnwpyynn dwiwlwyw-
hwndwéntd wdbjwgt) GG 13.2%-nd (33.9 dipn npwdnd)” hhdGwywbned ywjdwlwdnpdwé 33 npwdnyg
unpwiwnpywé Jupytiph 31.8 dipn npwd wany:

bShahywywlb whdwlg Jupybnpb wybkjwgt) 60 16.4%-ny (20.3 0 pn npwiny), hpwjwpwlwywb wi-
dwlg qwpybpp 10.1%-ny (12.7 dpn npwiny), huy pwGyh hbn Juwydwéd whdwlg L wpuwnwyhglbph
unpwiwnpywé Jupybpp 11.1%-ny (0.8 dipn npwdny): 30.06.2007 p. npnipjwip pwllwihl hwdwlwpgh
Yynndhg nGwnbunipjwlp npwdwnpdwd Jupybiph dwdwip Ywaqob £ 291.0 §pn npwd, nph 49.6%-p pwdha k
pGyt $hahywywl whéwbg, 47.6%-p hpwywpwlwywbd whdwlg 2.8%-p" pwGyh htn Yuwwywd whdwlg L
wfuwinwyhgbtiphG:
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Puwlluyhl hwiwlwngh wlhmpylGbph swiywGpp

hwaqupn 37 npwd
160000000

140000000
120000000
100000000
80000000
60000000

40000000
20000000 j]»]:
0 . . . . . . A

-20000000

1 2 3 4 5 6 7 8 9 10 11 12 13 14

[ 37.03.2007 B 50.06.2007

1. Gwlfuhly npwdwlwl dhonglbn 2. [Pnpwlguyhl hwphdGbn pwllbnnid
3. Mwnwlwl wndbpnpbn (Ghpwrywy rtiyn hwidwd-gnbn) 4. Mwhwlolbn pwllbnh L wyy pha. Guwqiwly. Ghundwdp
5. 10np. hwp. YUP-ntd L wy wwhwlplbn 4P Ghundwdp 6. dwnplbin ppwywpwlwlwl whdwlg

7. dwplybn phoplwlwl whdwlg 8. dwnlylin pwllibnh htin huwyws whdwlg b wpfu.
9. Jwpdwnlyws unwgybyhp innlynulbn 10. IhdGwlywl shonglbn

11. Uy wndbpnpbn 12. Lhgplg, pwluinnphlq (wnwlg dhopwliyp)

13. Mwhneuuwpnln 14. Uy wiinhyltin

Fwybwnnt Grwdujwynid pwlywihl hwdwlwpgh Jupytpp L nGphnnpuwywb wwpupbpp (GEpwnjwi
UhopwllywjhG wywlnbtnb nu Jwpytpp, rbGwyn hwiwdw)Gwagptinp, hghlGqp, $wlywnphbgp) plGnhwlnip
wok| 66 13.7%-ny (39.3 0 pn npwdny) L Ywquib) 325.1 dipn npwy:

NMwdny Jwnytipp L nGphinnpuywb wwpnpbnp wak) 66 21.9%-nd (h hwhy nbghnGOwnbGGph npwdw-
JhG Jwpluwyhb GGpnpnudGBph wah) L Yuqibp 187.0 djpn npwd, huy wpunwnpdnypny Jupyuwihb Gepnpnud-
Gbpp 4.3%-ny (hhdGwlwhnid h hwphy rbghntOwnbtph wpunwndnipwihb Juplwihb GepnpnudGeph wsh) L
Ywaqub| 138.1 dipn npwd: UpnynilGpnid’ pGnhwGnep JupyuwghG GepnpnudGtipnd b nGphnnpuywb wwpunpb-
npnid npwiny GepnpnudGiph nGuwwpwp Y2het wybiwgt) £ 3.8 tnnynuwihb Yewnny L Ywagik) 57.5%:

Ns ntghntGGunGephG wpwdwnpwdé Junytpp L nGphnnpulywb wwpwnptbpp watp 60 11.3%-nd (1.5
dLpn npwind), huy rtghntOunGtpha npwiwnpdwé Jupytipp L nGphunnpuwywb wwpwptpp 13.9%-ny (37.8
dLnn npwdny):

Pwlluyhl hwiwlwpgh Jupluyhl Gepnpnidlbnp puwn wlunbunipiwl 8incnbnh

31.03.2007 30.06.2007
7 ! 9 10 1
0,
10.0% a7 76,4% 5 11.3% 26% 15,9%
\ \ 6.0%
3
4,8%
8
28,2%
7 4
6.2% 6 5 1,5% 7 6 5 1.4%
43%  203% 6.5% 43% 19.4%

1. UpryniGuipbnnipnc G, 2. §ninuiinlmnbunipyni b, 3. Chlwpwpnipinid, 4. Spwluwnmwn b uy,
5. Unlunnip, 6. Jwlnpuyhl ulintGn b uwwuwnpldwl wyy npnpunlbp, 7. Splwluwlwl hwngwd,
8. Uwwennuiywl Junlép, 9. Iupnplpuyhl dunylp, 10. Uy dninbp
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Swpybnnt Grwiuywyned inGnbuncpjwb pninp 8ynnbpnid wpdwbwapybp £ Jupwihl Gepnpnudenpp
wd: 2qwih wybwgb] G0 uywrnnwywd, hhthnpbpw)h, welnph L wpnyniGwpbpnipjw §yninh Jupytpp®
hwiwwwwnwufuwlwpwnp 13.8%-ny (10.6 G pn npwiny), 26.9%-ny (7.4 dipn npwind), 8.8%-ny (4.9 dipn
npwinyg) L 10.2%-ny (4.6 dipn npwdnd): Lqwd thnthnfunepyncGGbipp hwGqbgptp G0 pwGlywihG hwdw-
Ywngh Juplwyhb GEpnpnudbbph Yuenigqwéph thnhnfunepywl. dwubwynpwwtiu' 0.9 wninynuwihb Ybwnnyg
Gwaqb) £ wnbinph 8jninh Jupywynpdwb wmGuwlwpwn Yzhep b 1.1 ninynuwihb Yhwnnd wybjwgt) £ hhthn-
ptipwjhG wnytinh nbuwlwpwp Yzhep:

Gnwdujwyh pGpwgpnil pwlywjht hwiwhwnpgh unwbnwnpun wynmhybbph nGuwlwpwnp Y2hep wyt-
rwgt| £ 0.1 nnynuwjhG Yewny Ywaitind plGnhwGnip Juplbph L nGphnnpuwb wwpwpbiph 97.4%-n:
30.06.2007 p. npnipjwdp pwlGlywjhG hwiwlwpgh «huyynn» nwuh Jwpytipp L nGphnnpuywb wwpunptpp
Ywqut| G0 pGnhwlniph 1.7%-p, «ng unwlnwpuy nwuh Jupytpp L nGphinnpuwywb wwpunpbpp 0.6%-n,
«Ywuyuwébh» nwuh Jupytipp L nGphinnpuywb ywpunptipp 0.3%-p:

PwOywjht hwdwlwpgh uv2' plnhwlnip hpwgybihnipjwb gnpéwyhgp tinwdujwyh plpwgpntd Gw-
qbi £ 4.3 ninynuwhG YGwnnd, huy 12?2 pGpwghy hpwgybihnipjwl gnpdwyhgp 11.3 ninynuwihb Yownny L
Ywqutb 60 hwiwwwunwufuwbwpwn 36.7% L 98.6%:

2007 p. wnwohl Yhuwdjwyh pGpwgpnid pwGlwihl hwiwlywpglb wwwhn-

PULLU3PL FUUUGUNG,
EUUUNESLEND b4 gt £ 10.1 g pn npwih gnun whnyp, hGsp gipwqugt) £ 2006 pwywGh
SUUEND Gnuyb dwdwbwlwnowbh gnuwn Qwhnipp 22.5%-nd: bhuwdjwyh pGpwgpntd

pninp 21 pwGytipp w2fuwwnt GG whnypny:

Swpybnne dwdiwlwlywhwwnywéntd pwllywiht hwiwlwpgp wwwhndbp b 49.7 dipn npwih hwdw-
fuwnb GYwdnin' hpwywbwglbinyg 37.4 dpn npwih hwiwfuwnb dwiuutip: Iwdwywnpgh 2whnypp Ghbsh
hwpynwdp Yuaqdb) £ 12.3 dpn npwd:

Fwdiwfuwnb GywdniinGbph Yuqdinid iinynuwhb GwdniinbGbph nGuwywpwn Y2hep Yuqib) £ 52.4%,
ns wnnynuwjhl GUwdnunGbph wGuwywpwp Y2hep 22.9% L wynhybGtph hGwpwydnp YnpniunGbph ww-
hnLuinGtiphg Ytpwnwpdh wnbGuwlwpwp Yahep 24.7%: Snynuwjhl GwdnwnGtph 81.0%-p pwdhb £ pGybg
nlwnbunipjwl Junybphg unwgywéd GUwiniinGtphb: Ny ninynuwyhb Gwdntnbbpnid unwgywé thelnp-
nwyswnbbpp Ywaquob| G0 52.0%-n, huly wpunwnpdnyph wep nt Jwdwnephg gniin Glwidniinbbpp 29.0%-p:

Swiwhuwnb dwfuubipnd UGS nbuwlywpwp Yahep pwdhl £ pGytp ng ninynuwihlG éwiuubphl, npp
Ywaqub| £ 44.4%, huly ninynuwjhb éwhuubphl L wynhyGeph hGwpwynp YnpniunGbiph wwhniunGGphG pw-
dhb GG pOytp hwiwwwwnwufuwbwpwn 20.5% L 35.1% wnbuwlwpwn Y2hrbtbp: Ng nnynuwjhb dwiuubpnid
qquwh nGuwlwpwn Y2hep 44.9%-n, pwdh t pGyt; pwGyuyhl hwdwlwngh wfuwnwyhglbph wpfuwnw-
Jwnéhl L npwl hwjwuwpbgwd wy ydwpGbphG, huy nnynuwjhb dwiuubpnid 55.4% wnbuwlwnpwn Y2hep
pwdh £ pOyt| dwiybunwiht wjwbnbtph nhiwg ydwpywé innynultnha:

dwnpnuwjijht ywuwgdwybGpwynrpyjnLaGbp

Swpybwnne Gnwdujwyh pGpwgpnid nibhyGpuwp JwpyuwihG Juqdiwybpwnipjwb gqnpénilbnipjwb
thgtlghw G0 unwgb| «PGu» L «2p £EP Uh GGGEpw dwjlEG pln Lpbinhp Endthwhh» pGytpnepyniGGtipp:
30.06.2007 p. npnipjwip 33 wnwpwdédpnd Jwpywiht Ywqdwybpwnipjwb hgblghw GG nlGbgbp 19
pGytinpnipynLGGbn, npnGg dwulwdynintph pwlwyn Ywqobp b GpGunilbpbp (Gwulwdjnintph pwlwyh
wybiwgt t tGptipny):

dwplyuwyhl YwgdwybpwnepyntbGbph pGnhwlnp wynhybtph aténipynip 2007 pqwlwbh Gpypnpn
Gnwdujwyh pbpwgpntd wak| £ 19.8%-ny (5.3 dipn npwind) L Ywadbp 32.3 dipn npwd, npp pwblwjhb hw-
dwlywpgh wywnpybbph dwdwih 5.5%-0 t: dwpluihG YuqiwybpwnipynitGGbph  npwdwihl wywnhybbph
wybjwgt] G0 24.5%-ny, wpunwnpdnipwjhG wywmhybbpp 13.8%-nd, nph wprynibpnid pGnhwGnep wynpy-
Gbph uwagintd npwiwjhl whwnhybGbph mbuwbwpwp Yzhep wybjwgt) £ 2.2 tinynuwihb yawnng L Yugiby
58.5%:

dwplyuwyhl YwqiwybpwnepjntlGGbph Ynnohg wnbwunbunipjulp wnpwdwnpdwé Jwnytiph pGnhwbnep
owyw b wak| t 25.9%-ny (5.3 dipn npwany), pGn npnid npwdwihb Jupybpp wakp GG 3.6 dpn npwiny,
wnwwnpdnipwjhl Junpytpp 1.7 dipn npwiong: Shghywywb whdwlg Jupybnt wybiwgb; 640 19.9%-ny L
Ywaqub| 18.2 dipn npwd: bpwywpwlwywb wadwbg Jupytnb wybjwgt) GG 43.0%-ny L Ywqib] 7.6 dpn
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npwy: LhghGgh nu dwywnnphlgh pnhwlnip Swywip Grwdujwyh pGpwgpnid wok| £ 16.8%-ny Ywqubiny
2.3 dipn npwy:

Gnwdujwyh plGpwgpntd Jupyuwjha YuqiwybpwnipintGlGtph Yynndhg nbghnblGunGphb tnpwdwnpywé
Jwpybph L ntphnnpuwywl ywpwptph pnhwlnp wyw G wybjwgt) £ 25.1%-nd L Jwqubk] 29.2 gipn
npwy: dwpywiht JwqiwybpwnipniGbbph upywiht GepnpnudGbpnud hwiobdwwnwpwp funpnp wa
wpdwlwanyb] gyninunbuntiunipjwl, uywrennwlwb L 2hGwpwpnepjwb §jnennid” hwdwwwnwufuwbwpwn
1.1 0 pn npwdnyg, 969 610 npwiny L 929 010 npwiny: 30.06.2007 p. npnipjwdp qunplwyhh GepnpnidGhpnud
wiblwubs nbGuwlywpwn Yohep pwdhb b pGyL, webinph npnpnp Jupywynpdwln' 24.3%: UpnyncGwpbpne-
pjwl Jupytpp nGuwlwpwnp Y2hrb pnhwlnip Jupyuwhl GepnpnudGbpnud Yugobp £ 12.1%, uwwrnnuw
JwnytphGp 17.4%, hhthnptipwjhG Jupytinhlp 10.5%, gjninwunlunbtiunipjwl Jupytphbp' 8.8%, $hbwbuw-
Ywl hwindwéhlp 4.7%, huy wy| §jninbphGp’ dGwgjw| 22.2%-p:

dwpluwyhl GGpnpnudGbph rhulywylnipjwl nwubph wendng Grwduywyh plGpwgpnid plnhwlnip
Jwpybph L nbppinnpuywl wywpwnptph Juqgdnd unwlnwpn Jupytph L nbphunnpuywl wwpunptbph
nbuwywpwn Yhep GJuwgb) £ 1.1 tninynuwhb Yeinny L Ywqib) 96.8%:

Gnwdujwyh pbGpwgpntd Jupywiht YuqiwytpwnipyntGbph plnhwlnip juwhwnwih dGénpynilp
wak| £ 7.7%-ny (676 010 npwiny) L Grwdujwyh ybpohb Yuqub) 9.5 dipn npwd: Usp hhiGwywbnwd wywydw-
Gwynndb] £ JupyuihlG YugiwybpwnipyntGlbph YuwlnGwnpwywb hhdGwnpwdh 555 G0 npwd wény:
LYwlnGwnpwywl Yuwwhww) G0 hwiwpbp 3 JupywihG YugdwytpwnepyniGGtin, nphg Gpyniup Gnp (hgbl-
quynpqwd JupyuyhG yuqdwytpwnipyniGtp GG:

Uhuwdjwyh pwhniypp Ywagib) £ 786 010 npwd: Swuldby JupywjhG Yuqdwybpwnip)niGGbp wpfuw-
it GG whnypny, nupp’ YyOawuny:

dwpywihl YwqiwytpwnipntGlbph  plnhwlngp ywpnwynpnepyniGGph 0Génipjnllp wok)
25.7%-ny (4.6 dpn npwdny) hhdGwywlnid h hwyhy pwGytph GQyundwdp ywpunwynpnipjntGbbph 2.6
darpn npwid L hpwjwpwlwywb wbdwbg dwdybnwihb thnfuwnnipyntGGtph 1.2 3 pn npwd wakiph:

2007 pywlwlh Gphpnpn Gewiuwlh Jenopl 37 weluinpuyhl pwllbnp L yupluyhl GuwqowlbpwynipiniGG6ph
wimnuwipht upwpunph yepupbnjwy

77 welinpuyhl pwllbnh nt Jupluyhl quqiwlbnwniginiGGbnh Junlyuyhl wwpuwynpnipntGaGpn™ win-
wnwphl wpfuwnhp Ghundwdp 2007 pdwlwih Gnhynnpn Grwdupwlhh Jenohl hwqdty 66 138 diG nnjwn ™ Gufunpn
Gowdupwlh dbpoh 111 41 nnjwph™ hnfuwnbl.: 2007 pywlhwGh Gplipnnn Gowdupwlhh plpwgpnid welbuipuyhl
pwllbnl nt Junluyhl huwqowlbnwnipynt GGGpp wnwnwphl wpfuwnhhg Gangnwty GG 63 diG nnjwn Junluyhla
uhonglbin, Gufuliplnid dGrp pbnywo Junlbnh nhdwg Guiinwnty 66 33 416 nnjwn hhdGwlwl gnidwnph dwpned-
abn:

2007 pywljwGh Gphpnpn Gowiwwlhh Janoh npnupywdp welunpuyhl pwllbnh b Juplughl Quqiwlbpwne-
pnLabbnh hhdGwlwl Junpluwnne Gpyplbnl GG° Lunghwl, nph wnbGuwlwnwn Gphen wdpnnoh dbe Luqdly £
16.8% (Guwfunnn Grwduwwlynid” 14.7 %), UUL-n 13.7 % (Gwfunpn Gowiwwlynid” 15.2%), Twqufuutnwln 12.3 %
(Gufunpn Grwdwwlhnid”™ 12.5%), G6pdwlpwl 10.2 % (Gufunpn Gowdwwlynid ™ 13.3 %):

2007 pywluilh Gpypnpn Gewdupwlh epoh npmipywdp Gepgnuwywd unlbph dhohl Yondwd wnnfynuw-
nnnypn Gufunpn Grwdwwlh hwdbdwan whnpnfu b dGwgly b quqdly 7.7 %: Upunwphl Junplbnh dnwn
36.3 %-n (nnugnn (LIBOR, EURIBOR, 4P NT) winynuwnnnipny GG dwnplybnh dhohl dwilybinuwylnipiniln dnwn
3.7 tnuph £ undwdwdybn Junplbnh inbuwlwnwn Gppep Gywaby L huwqily Ghpgnwywo yunlinh 35.8 %-p°
Guifunpn Gowduwlh Janoh 29.2 %-h thnfuwunbl:

77 wrlinpuyhl pwlGlhbinh dwuliudnn wwmnpp 1999-2007 pp.

120 12
100 "\ T+ 10
80 =T 8
60 A / \ / HH{H s
. —l: :H:H:H: \\ B —I:H: i
20 HH H H H HH T 2
il ﬂﬂ ﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂ”ﬂﬂﬂﬂ .
[ 1 1 e L 1 1 1 e L 1 1 e 1 11 VA S | A U I A2
99 00 01 02 03 04 05 06 07
/ Upunwphl upupwnp (416 nnjwn) = Uhohl lpnqwc tnnhnuwnpnyp (%, we uwlnnuily)

* Ubnwndwd s6G dhowqouyhl phlwluwlwl GwqiwlhbnwnipiniGaGnh L wyy JuwnplwnmniGeph Ynndhg tnwnppbn Spwaenbinh pnow-
GuilGbpnid 33 Gwrwywnnipywl dhongny uinwgywo Junlbnp:
** Sy Gapp Jbpwluwydwo Ga:
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UwywhndJwqgnpnuwyuwla paGybpnipyjniLaGbn

2007 pywywbh Gpypnpn Grwdujwyh pGpwgpntd nwnuptgyb| b «dhGnpwuny wywhnjwapwywb
PPL-h |hgblGghwjh gnpénnnip)nLp:

2007 pywlwbh hniGhuph 30-h npnipjwip 33 wnwpwépnd [hgblquinpywéd wwwhnjwapulywb
pGytpnipnLGGenh phup Ywaqob £ 11:

Swyybwnne Ghnwivjwyh pbpwgpntd wwwhnjwgpwywhb paytipnpynibGbtiph wywmhybtpp Gjwqgb) Go
3.3%-ny Ywqutind 7.4 dipn npwd, ubGthwlwb yuwhwnwip 5.5%-nd” Ywaqdbing 4.9 dipn npwd, huy wwnp-
nwynpnipintbbGpt wybiwgt) 60 1.1%-ny L Juwquib| 2.5 dpn npwd:

UwwhnJwagpwywb paytpnipjniGbGbph pnhwnp yuwhunwih b wynhyGeph  Gugnudp wwjdwbw-
dnpyby £ o6y wywhndwapwywb pGytpnepjwb gnpéncltnipjwl nwnwpbgdwdp:

UwwhnJwagpwywb pGyGpnipynblbinh pGnhwGnp wynphdGbpnid 066 wnbGuwlwpwnp Yzhn nlGGG
pGpwghy wywlnbtpp L wy Gepnpnudlbpp (34% wbuwlwpwp Y2hr), wpdtpnptipnid GapnpnudGtpp (15%
mbuwlywpwnp Yzhr), ninnuyh wwwhnjwagpnipjwl qény uwnmwgybtiihp gnudwplbpp (13% wnbuwlwpwn
U2hr) L pwiwnpywé thnfuwnnepyniblbpp (13% wnGuwywpwp Yhn):

Uwwhnjwapwywh pGytpnipyncGlbph plGnhwnip wwpuwynpnigniGGbph 82%-p pwdh0 t pGLGnLY
sywunwlywsd wwwhnuapwydwplbph wywhniunhb (54% wnbuwlwpwn Yzhr) L hwdwwwwhnjwagpnn-
GEnhG, yGpwwwwhndwannnbtiphG thnfuwGgytiihp gnudwnbbphb (27% wnGuwywpwp Y2hn):

Swpdbnne yjhuwdjwyl wwwhnjwopwywb paybpnipyniblbntd wjwnwnbp GG pwhnypny: Gwhniph
ut6nipnLlp (hwpybnne dwdwlwywpowbh pwhnyp Gugbgwé whnipwhwnyh qény dwiuuh gnidwnh
swihny) Juquib] £ 219 610 npwd: Swhnypny £ wpfuwwnt) 7 L yGwuny 4 pGuyGpnepnLG:

Swpbuyqphg vhGsl Gpypnpn Grwduywyh yGpop hwaybgpdwd wwywhnjwgpwydwnbbph dGéncpynilp
Ywaquib) £ 2.5 dipn npwd, hbsp 23.2%-nd wywlwu £ 2006 p. wrwohl Yhuwdjwyh hwpdbgpwd wwwhn-
Jwagpwydwnbbph dténip)nLlhg:

Intuwih YGpwwwwhndwagpnnlbphl thnfuwlgwdé rhulybiph qény wwwhnjwqpwysdwpltph dGont-
pjnLlp Yuqub £ 1.2 dpn npwd:

Uwwhndwagpwlwb hwwnignidGbpp Gwfunpn wmwpdw Gpypnpn Grwiuvjwyh hwditdwn Gwqb) GO
41%-ny L hwpybiwnnt Grwiuywyh ybpohl Ywaguk| 527.6 910 npwd:

Uhuwdjwyh  JOwuwpbpnipjwlb gnigwlhyp  (wwywhnuopwywl  hwwnnignidGbp/wwwhnjwagpw-
Jdwnplbp) Ywqub) £ 14.5% Gwfunpn nwpdw wpwohb Yhuwdjwyh 27.1%-h thnfuwpta:

Gpypnpn Grwiduwwyntd wwwhnjwapwlwb pGytpnpyniGbtph gnpénn wwjdwlwagptph pwlwyb
wybjwgt] £ 6.0 hwqwpny L 30.06.2007 p. npnipjwip Yuquit 34.3 hwqup hwwn: Gnpénn wwjdwbwaptiph
wwwhnjwagpwywb gnidwpGiph dénipjnilp 2007 p. wnwohl Yhuwdjwyh ytipeh npnpjwip Ywqoib) £ 2.44
npLh npwa:

Updtpnpbph 2nLtjuw

30.06.2007 p. npnipjwidp 33 wpdtipnpbph 2ntyuynid dwulwghwnwgywé qnpénilbnipynct GG
hpwlwOwgnb 17 pGuGpnipyncGGEp: Ywbghg 6-p, pwgh ppnptipwihb gnpénclGtinepjwb (hgbbghwhg, niGGG
Owl hwywwnwpdwgpwjhb Yurwywnpdwb gnpéncbtinepjwb (hgbbghw, huy 2-p° Gwb wwhwneneh |hgtlghw:

Swyybtinnt Grwdujwyh plGpwgpnid nwnuwpbigytp G0 «Ywwhunw] hGytGuwny, «@uipwquwb L paytp-
Gtin», «kj - Ph Ukpjniphphg» UMC-GEph, «NMEnwlwh L ynpwnpwwnhy wpdtpnptiph YGGunpnh» ®RL-h ppn-
pbpwjhb gnpénibtinpjw |hgblGghwtpp L «Ej - Bh UGpjniphphg» UNC-h hwdwwnwnpdwagpwjhl jurwywp-
Uwl gqnpénibbnipjwlb [hgblghwG: PpnptpwyhG (nhGpwjhG) qnpénibbnipjwb L wndbpnpbiph ywhwnnt-
pjwl gnpénibbnipyjwl [hgtiGghwbp G0 tnpwiwnpyt) «Updughupwbly» OPL-hG:

33 wpdbpnpbph 2ntyuynid dwulwaghunwgywdéd (ppnptipwiht L nhitipwhG) qnpénclGtinipjwb 2pow-
GuyGGpnud hpwywbwgdbp £ 16.1 dipn npwih wep ne ywidweph gnpéwnbnepyncl (Gwfunpn Grwdujwyh hw-
Ubdwwn wybjwgt) £ 89.2%-nd), pnln npnud, nhiGpwiht gnpéwnlnipniGbtph dwdwip Yuaqut) £ dwulwagh-
nwgywé gnpéntlbinipjwlb 93.4%-p: Mwpuwwnndubpny gnpéwnrbnipynitbGbbph Swdwip Ywaqib) £ wndb-
pnetinny gnpéwnlnipyntGltinh 96.1%-p Ywd 15.5 9 pn npwd’ Gwhunpn Grwdujwyh hwdtdwwn wybjwgb k
89.1%-ny: Gpynnpn Grwdujwynid wynhywgt) G0 Ynpwnpwinhy wpdtpnptipny wrep nt Jwdwnph gnpéwn-
Gnip)nLGGGpp. YbpohGGGphu dwdwip 2007 p. Yuquib] £ 560 G0 npwd: Pwdbbwnndubpnyg wep nL ywidwneph
gnhpdwnlnip)ntbGbtiph Swdwip Ywquib| £ 626 0.0 npwd Gwiunpn Grwdujwyh hwitdwun wstiny 92.0%-ny:
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MGunwlwl wwpunwwnndubpn wep nt Jwidwreph gnpéwrbnep)niGltpp Yugobp GG 14.9 §pn npwd,
pln npnud 2powlwrenepjwb dG9 wibklwditd dwulwpwdh(b nlbG0 wEnwlywb Gpywpwdwdiybn wwpunw-
nndubinp’ 51.6%: Uhohl dwiybunwjlnipjwl b juwpdwdwdlybnm wwpwnwwmniubipnd wep nt ywdwneph gnp-
SwnbnipjniGGGph dwulwpwdhGGtpp whmwlwb ywpwunwwnndubpny gnpéwnbnipjnilGGtph pnhwGnep Sw-
Juwintd Ywaguib] G0 hwiwwwwnwufuwlwpwn 42.2% L 6.2%:

2007 pywlwah tGpypnpn Grwiuywyh pGpwgpntd dwulwghinwgywd whdwlg Ynnihg hpwlywlwg-
Jwé ntiwyn gnpdwnlnip)nilGltph dwywip Gwiunpn Gnwiujwyh hwibdwwm wab] £ 134.0%-ny L Juqoby t
68.9 dipn npwd, nphg 19.0 4 pn npwdp Ywqut G0 Gpywpwdqwé gnpdwnplbinp:

Swywwnwpiwgpwihb Jurwywnpdwb 2ppwlwlybtpnid hwpybinnne Gnwduywyh plGpwgpned YoapyLp Ga
2.4 i pn npwdh qnpdwppltin, nphg 940 410 npwih’ nGwn gnpéwppltp:

2007 pywlwbhp Gpypnpn Grwduywyh plGpwgpnid Iwjwutnwbh $nlnuyhl pnpuwynud Yapyb &G 777
4Lh npwd Swdwiny gnpdwnplbin, nphg 77.0%-p Ywaquib] G0 pwdGbunndutipnd gnpéwnpltipp: Grwdujwyh
plpwgpntd pnpuwjwlywb weblinphb dwubwygt £ 7 dwubwghwnwgywd pGytpnip)niG:

30.06.2007 p. npnipjwip IwjwunwOh YEGunpniwlywb nbGwnghwnwpphwynd wlijwlwlwb wpdb-
pnptinh ubthwlywbwwnbiptph nGGuwnp Jupnn pnnupynnbGph phdp Ywaqdt) £ 718 pGytipnipyncl, huy IUN-nLd
ntituinp Jwnpnn pnnupynnbbph wpdtipnpbiph ubithwlywbwwnbptph phyp Yuqob) £ 129.5 hwqwnp dwpn:

2007 pJwywlh Gpypnpn Grwduwyh ybpeh npnipjwdp dnlnuwyhl pnpuwjnid gnigulyywdéd GO Gnbp
pUyny 34 hwyybtitnnt pnnwupynnltiph wpdtpnptip: Iwyytwnne pnnupynn pGyGpnep)niGbbiphg 2-p pway GG:
CayGpnipynLGlbphg 4-p Jupywbzynid 66 33 WP Ynndhg:

SPhbwluwljwld hwdodwlwngh yupgwyynpiwl nw2uwmhp
thnthnfunwtp)yniLGOGbpp

1. 33 Uqquyhl dnnndp wwphth 9-hG plnnubb] £ «Uwwhndwugpnepjwlb b
wwwhnwgpwywb gnpénilbinipjwb dwuphl» 33 opklpp: WO dwyyt)
Gdpndhnipjwlb optlunpnipjwl hhiwb ypw L twwbu tnwppGpdnud £ qnpénn
«Uwywhnqwagpnipjwl dwuhl» 33 optiliphg: Onptilpnid wnpyt| £ wwywhnjwgpnipjwl nwuwlwpgniip puwn
wnbuwybbph L nwutiph (GGpwnwubph), hGsp hwdwhneGs £ BYpnwywlwb opGlunpnipjwb (nhpGywnhybtp L
wnwbahh GpypGGpp optiGunpnepynil) dnuintigniibGtphb L Yhpwnynid £ Gypnipnipjwl wlnwd pninp Gpyp-
Gtpnid: Wa pnyp b wwihu wewyb] hunwytgltp (hgtGquynpiwb L yGpwhuynnnipjwb gnpéplpwglbipp
wnwOdbwgywd dnnbignid gnigwptiptind wnwbéhb nwubpnd wwwhnjwagpwywb gqnpéncGtinepynild hpw-
Ywlwglnn pGyGpnep)ntGGtph GYwndwdp:

2. 33 UqquwjhlG dnnnylb wwphih 9-hG pOnnilt) £ Gwb 33 YeGunpnOwywb pwbyh Ynnohg vwyywéd
««OwlwwwnphwjhG yownbbph dwuhb» Iwjwunwbh Iwbpwwbnnepjwb optiGpnid thnihnfunipynth Yuwnw-
npGnt dwuhby, ««Ownwptpynw GapnpnudGGpp dwuhO» Iwjwunwbh Iwbpwwbtnnipjwb optilpnid thnthn-
funtpjnLlG Ywwnwpbnt dwuhby», ««Glwinmwhwpyh dwuhG» 33 optilpnid thnthnfunip)nild Yuwnwpbine dw-
uhl», ««MGunwlwb wnnipph dwuhb» 33 optiGpnid thnthnfunipyntlh Yuwwnwpbine dwuhby», ««Updnipwjhl
Ywpquwynpiwb L wpdnipwjhb yGpwhuynipjwb dwuhG» 33 optilpnid thnthnfuncpynib Yuwwmwpbne dwuhG»,
««dhghjuwywl widwlg pwlywiht wlwlnlbbph hwwnnignudp Gpwpfuwynpbipne dwuhG» 33 opbGpnid
thnthnfunepyntl Yuwiwnwnpbpne dwuhly», «3wjwunwbh Iwipwwbinnipjwl dwpuwihl optlGugppnid thnthn-
funipjnLGObp Ywwnwnpbine dwuhby», ««TNwpunwnhp unghwjwywl wwwhnwagpnipjwl JyéwnObph dwuhG»
33 optilpntd thnthnfunipyntl Yuwnwpbint dwuhl» 33 opkiGpltipp:

LoJwé thnthnfunepyniGhtiph pndwlnuwynignclp hwbqnd b hbnbywhG

Swjwunwbh Iwlpwwbnnipywb YaainpnGwywb pwGyh hpwjwlywb wynbph hwiwdw)b 33 YEGwn-
pnOwywl pwlyp UUL nnpwuph Ghuwndwdp 33 npwdh hwywnyuwihb thnfuwpdtipp uwhdwlnid £ $hGwl-
uwlwh 2niuynid dbwynpywdé dhohb Yorwé thnfuwpdtiph hhdw Yypw, npp hwzdwpyyned £ 3wjwuwnwbh
Swlpwwbnnipjwl nwpwépnid gnpénn pwlytph L wyp unpjiynGbph ynndhg 33 YGhwnpnGwywb pway
GGpYuwywgywé wpunwnpdnipwihb gnpdwnbnep)niGhtph YGpwpbnw hwytngnipintGGiph hhdwb ypw, huy
wyl wpwnwnpdnyplbph G4wwndwdp 33 npwih hw2dwpluihb thnfuwndtiplbpp uwhdwOynid GG hhdp plnne-
GGny «Mnjptipu» wnbnGwundwywb hwiwywpghg ypgywd UUL nnpwph Gundwdp hwiwwwwnwufuwb
wndnyypltinh thnfuwpdtipbtipp: Ujuhlpl 33 YGGnpnGwywb pwGyh Ynndhg wpwnwndnypbtph Guwndwdp

59

orsuuNuyUL
ondnunkE3NFLLEN




33 npwadh hwdwpluwyhb thnfuwndbpbtipp uwhdwbOynid GG gnpénn wpdnipwjhG 2ncywbbpnud dLwynpywé
33 npwih GUwwndwdp dhohl njuwjwlwh thnfuwpdtipltiph YyGpwptpjwp wew nduGbph hpwwwpwy-
dwip:

Loqwé opblpGepnid thnithnfuncpyntGltiph Yuwnwpnidip ywjdwGwynpgwé t 33 YeGunpnlGwyw pwGyh
Gnpiwuwnhy L wyp hpwywlwb wynbpny Gwuwwnmbuwé wpwnwnpdnyph Guwmdwdp 33 npwih thnfuwpdtiph
hw2dwpydwb dtpnnh plnhwlGpwgywdé npnuypp optilpltph dwywpnwyny wdpwgpbint wlhpwdbnne-
pjwip, hGsh Gwfuwwmbudwdp wybh Yplnadyh 33 YGhunpnGwlywb pwbyh 33 npwih GYwndwip wpnwp-
dnuph hwaqwpyuwjhG thnfuwndtiph uwhdwGdwb gnpdwnniph hpwlwb pnwlnuynepnibn:

3. 33 Ugquwyhl dnnnyp 2007 pdwlwbh wwphith 9-hG pGnnilGt) £ Gwlb ««Updtpnptinh 2ntywih Yupquw-
ynpdwl dwuhb» 33 optilpnid thnthnfuncpynitGGtip L jpugnedGtp Yuwnwptpne dwuhb» 33 optilpp:

LUwuwnwnynn thnthnfunipntGGGph hwdwdédw)l Iwywunmwbh Iwbpwwtunnipjwb ppnptnGGpha, nhitip-
GtphG, hwjwwnwpdwagpwihb Ywrwywphsbphl hGuwpwynpnepynch £ pGétinynid onwpbipypjw htinhGwyw-
Unp paytpnepynibGbtinh gpwbgdws wpdtipnptinny qnpéwnpltin Juwnwnbiine wyn wpdtipnptinny qnpéwnp-
GGph ppwywlwgnuip wwpgbigywéd Ywpgny pniywwnnbine dhongny: Pwpbtithnfunidp Yowwuwnh Iwjwu-
nwbh Iwbpwwbnnipjwb 2niyuynid wyn wpdtipnpbph 2ppwlwndwbp, wynintbghwy GGpnpnnGGph, hGswtu
Owl ownwpbpynw pnnwpynnbbph” Iwjwunmwbh Iwlpwwbnnipjwb wpdtpnptph 2ntywih Glwwmdwdp
htinwppppnipjwl wnwywgdwbp, Junwhnipjwb dLwynpdwhp:

ELRUONELURPULUL 2007 pywlwbh Gpypnpn Grnwdujwyh plGpwgpntd 33 YGupnGwlwb pwbyh
ONONUNHR3NFLLED Ynndhg d2wyyty L hinthnfudby GG pwlluihG L Jupywihl Yugowybpwnt-
pjnLGbtph qnpénLGtinepywbb wnGsynn hbnlyw hpwywywb wywnbpp.

e Pwlybph wdthnth qlwhwwnwywbh (RUUGLU) Ggphuin hwpgwpyl wwwhngbine Guuwwnwyny thnthn-
funipjniblbn GO Ywwwpdbp 33 WP funphpnh 26.11.2006 p. phy 250 U npndwdp hwunwwnywd
Guywunwbh Iwlpwwbinnipjwl nwpwépnid gnpénn pwaytiph gnigwlhG6ph wdthnth qlwhw-
nwywbh (RUUGLU) hwdwnpyiwb, hwunmwwndwb b hpwwywpwlydwb Yupgnedx:

e Pwlyh nGywywnbtph npwywynpdwb (ghwnbhpltph) pwywpwp dSwlwpnuy wwwhnybpne Gwywwnw-
yny 33 UP funphpnh 29.05.2007 p. phy 156 L npn2dwdp hwutnwunyby b «Pwbyh nEywywpbbph pbylw-
onLGbph nu hwqwyGnpnbGbph npwywynpdwb b dwubwghnwwl hwiwwwnwufuwbnipjwb unnigiwb
pllnipjwl phdwbbph gwGyp»' Gnp fudpwqnpnipjwdp:

e  OnthnfunipntGbbp G0 Ywwwnpdbp 33 WP funphpnh Ynndhg 02.04.2002 p. phy 87 L npndwip hwu-
nwnjwsé «Iwjwunwih Swlpwwbinnipywl nwpwépnid gnpénn pwlytph Ynndhg Iwjwuwnwbh
Swlpwwbnnipjwb YaGunpnGwywb pway GEpYuwywgynn hwdwudpwé hwpybunygnipntGGbph Ywquo-
Owh Ywpgnudy, hwidwdwjl npp hunwybgytb] 60 wyl wwjdwGbtpp, npnGg welwynipjwl nbwpncd
pwlytpp UGGnPNGwlwh pwlly wbwp £ GEpYuwjwgltbt hwdwhudpdwd hwyytndnipyniGltin, hGswbu
Owl uwhdwyb) £ pwGyh fun2np thnfuwrenllGtph yGpwptpjwg Gnp hwdbnduwywb al:

e Pwytpp hpwwwpwydnn PhGwbuwywb hwpdtinynipjniGbtipp, npwbg (pwgdwl wywjdwbGGpp 3wjwu-
nwlh 3wbpwwbnnigjwl hwwwwhwywb hwoywndwl unwlnupunbbpht, pOswybu Owl dhowgq-
qwjhl (wywaniyG thnpdhl, dwulwynpwwtiv® dhlwluwlywb hwpybnynipjnilGGbph Gepluwjwgdiwh
Uhowqgquwjhb utnwbnuwpwunbtph npnyplbphl  hwdwwwwnwufuwbbgltint Guywunwyny hwuwnwwnyti| GG
«Pwlytph hpwwwpwyynn Showbuwlwb hwpybinygnipntbGbph opphGwyth dutpp L npwg (pwgdwh
gnignLdOtippy Gnp fudpwagpnipjwdp:

e  Lwpqwynpiwl nwwh hunwybgiwlla ninnwd thnthnfunipyniGlbp G0 Juwwpdbp OGwl 33 WP
funphpnh 25.03.2003 p. phy 126 L npn2dwip hwunwwnywéd «Pwlytph hwadbnynip)nilGGtipp, npwig
GGpYwywgnidp b hpwwwpwynedp» Yubnbwywng 3-n1d, 25.12.2006 p. phy 278 L npndwdp hwunwun-
Jwéd «dwpyuwihb YuwqdwybpwnipyntGGtph gpwbgiwb nu (hgbGGqwynpdwl, Juplyuwihl Yugiwybpwne-
pjntbbGph  dwulwdjnintph L GGpYwjwgnigsnipyntGGtph hwdwndwb, Jwplwiht ugdwybpwne-
pntGGGph YuwbnOGwnpwywb juwwhunwind Gawbwlywihg dwubwygnipjnit dtinp pbptGnid hwiwdw)-
Gnipynth wnwnt, Jupywiht YuqdwybpwnipyniGGtph nGywywnbatph npuywynpdwb Ywpgp, yuwpywjha
YwgiwytipwnepyniGltiph gnpéncbtinegjw b YuOnGuywpgp, ywpywihG Yugdwytpwnep)niGltiph gnpénc-
GEncpywb Jwynh, tnbluGhywywb hwabgdwénipjwb wwhwbeGtppy» YulnGwywnpg 13-nLy, 03.03.2005 p.
phy 93 U npndwdp hwunwinygwd «dwpyuyhb YugiwybpwnepyntGlbiph hwaytinynipyniGltinp, npwig
GGpYuwywgniip bW hpwwwpwynedp» wbnbwlwpg 15-nLd:
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Uwwhnjwagpwywb 2ncywih jupquynpdw nuawnh pwpbithnfudwb Gywwnwynyg YeGunpnGwlwb pwlyh

runnhnnh Ynnohg hwyybtinnnt inwdujwynid plnniGyt; Ga.

«Uwwhnjwgpwywb ppnptipnltph hwpybtinynipjntGlbpp, npwlg (pwgdwd, GGpYuwjwgdwl Yunpgl no
dwdilytwnbbpp» 33 UP funphpnh npnanudp, nph Gwwwnwyb £ yepiniéwywb b yGpwhuynnuywb nbuwo-
Ynibhg pwgwhwywnti| ppnpbpGbph gnpénilbnipintbp’ wwwhnjwnhp-wwwhnjwaqnnn, hGswtu Owl
wwwhnjwagpnn-ytpwwwwhnjwagpnn hwpwptpnipyntGGGpney:

«Uwwhnjwgpuywb pGyGpnepyniGGtiph hpwwwpwyynn $hGwbuwywb hwpybingnipyniGbtinh ophlw-
yth dutipp L npwhg [pwgdwl hpwhwbqgp» 33 UR funphpnh npnanidp, nph Guwwnwyh £ phlwbuwlywd
hwayGwnynepyniGGtipp Gnp hwqwihb wywGht hwiwwwwnwufuwbbgbbp, wwywhnjwagpnnbbph qnpént-
GGnipjwb JGpwptinppw] wwwhnwnhpbtphG L wj] uywrennlGbphlt wpdwlwhwyww nbnGywunynt-
pjwip, hGswtiu Owl wwywhnywaqpnnGtiph gnpénibbnipjwb pwihwbghynipjwl wuwwhnyndp:
«Uwwhnjwagpuwywb wynpndbh thnfuwbgiwl GwhubGwlywb pnyypindnepynid unwbwine Yupgp» 33 UP
funphpnh npnanidp, nph Gwwwwyb £ wwywhndwgpwywb pGytpnepyntGbGbph Ynnihg wwywhnjwagnw-
Ywb wynpwndbih thnfuwbgdwb gnpéplpwgh Ywpqwynpnidp:

«Uwwhnwagpwyw paytpnepyniGGtiph Yynnihg hptitg yGpwptinjwp wmbntynipyntGGtph hpwwwpwydwh
(npwdwnpiw) Ywpgp» 33 UR funphpnh npnanidp, nph Gwwwnwyl £ wywhngwapnnltiph gnpéncbtine-
pjwl Ybpwpbpjw| wywhnjwnhplbphl b wj uwywrennObphG nbnGYwwndnipjwip, hoswtu Gwl www-
hnjwqnpnnGbph gnpéncbtinpjwb pwithwbghynipjwb wwwhnyniip:

Jdbpwlwdbp £ L hpwdwlwb nwwnh thnthnfunipyncGlbpht £ hwidwwwunwufuwGbgyb] wwywhnjw-

gpwywh gnpéniltinipinit hpwywbwgbnnGtph nGywywnbtph, wywnniwph L gnpéwywih dwulwghunwywb
npwywynpdwb qGwhwndwb hwpgwawnp:

2007 pywywlh Gpypnpn Grwiujwyh pGpwgpnid tpwydt 60 L wnwehlywynid WP funphpnh hwutwwn-

Owbp yabpywywgyta.

«Suwjwunwbh Iwlpwwbnnpjwl nmwpwépnid gnpénn wwwhnwapwywb paytpnip)niGGbph gnigw-
Gh2GEph wathnth qOwhwwnwlwbh (RUNUUELU) hwdwpydwb Ywpgp» 33 UR funphpnh npnanidp, nph
Guuwwnwyp opjtywinhy swihwbhpGEph hhdwG ypw wwwhndwgpwywb pGytpnepyniGGeph qnpéncbtine-
pjwl nhuyuw)lnipjwl qGwhwuinniiG t:

«dbpwwwwhnjwaqnpnnGtphb swpgbiywdé L hntuwih hwdwnbine swhwGhpGpp» 33 WP funphpnh npn-
2ndp, npp Guywunwyp wwwhnjwgpnnltph Ynnihg Jbpwwwwhnjwapnipjwl pwnwpwywlnipjwl
wnwyb] hunwy dLwydnpnudb £, Jpwwwwhnjwagpnnlbph dhpun plunpnpyntip’ hhdGjwé GpwGg
$hOwluwywb Yuynilnipjwl qGwhwndwb Yypw:

«SbhuGhywywb wwhniunbbiph wnbuwybbpp, npwtg dLuwynpdwb Ywpgp» Yulnbwlywnpg 31-p 33 UP
funphpnh npnanudp, nph Gwwwmwyp gnpénn Yupgnid hncuwh hwdwpynn yGpuwwwwhngwqpnnp dwu-
Owpwdbh hwqwwywhwlwb hwqwndwl, hGswbu Gul dh wpp nGuGhyuywhb fulnhpGGphl dGpnnw-
pwlwlwh [niéntd tnw G t:

dtpnGzjw Gnpdwunhy hpwdwywb wymbiph yGpwlbwinidp wwypdwbwynpjwé £ Gwb «Uwwhnjwgpnt-

pjwl L wwwhnugpwywl gnpéncGbinipjwl dwuhb» Iwjwuwmwbh Iwlpwwbnnipjwb optilph plnnil-
Jwdp, nnpl nudh d6ip Ydwnbh 2007 p. utiyinbipbph 30-hG:

UpdGpnptph 2ntywjh Yuwpqwynpiwl Guwwwynd 33 YGGunpnGwywb pwlyh funphpnh Ynnihg

plnniGyt) GG hbnlyw) ppwdwywb wynbpp.

33 UP funphpnh 15.05.2007 p. phy 144 L npndwdp hwunwwnywé «Undtpnpbiph 2nlywjh dwulwgh-
nwgywéd whdwhg gnpéncltinepjwl hwwnnely inGunbuwlwb GnpdwwnhyGtipp» L 15.05.2007 p. phy 145 L
npn20wip hwunwwnywéd «Uwulwghnwgywé whdwbg gnpénilbnipjwl inbnbuwwb GnpdwunhyGtipp,
npwlg uwhdwlwswihtpp, hw2qwpyowld Ywpgp L hwdwpynid oqinwgnpéynn dténpynLGhtiph
Ywqguip», npnGg hhdGwywl Gywwmwyp dwubwghinwgywé gnpéniltinipjwlb hbin uwywé gnpéwnlw-
Ywb, qupywiha L 2ncyuwywywb rhuybph Swéydwl hwiwp Yuwwhunwih GJuquagnil swihh uwhdw-
GnudGt:

33 UP funphpnh 12.06.07 p. phd 179 L npn2dwdp hwunwwndwéd «Undtipnptinh qpwlgiwb hwjnw-
pwpwahp b hwdGunne pnqnupynnGtph hwdGunynepyniGGtiny JubGnGwywng 40-p hwuwmwwinbine dwuhb
33 WP funphpnh npn2dwl Gwfuwghép, nph Guwuwnwyp Gypndhnipjwl swihwOh206pp pwywpuwpnn
wqgnwaph JwbnGGbph dwynidb £ pwgwrbind pnnwpynnh Ynnihg wGhwpyh wnbnGlwwnynipjwb
pwgwhwjnnip L wwwhnybiny GEpnpnnh npnanudGbph ujwgdwb hwdwp wewybp twlywb hwdwpynn
nbtintywuinynipynth:
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3. daunrulucduryusrhu 3ururcrMrktE3ntkuurp
QuMrqusnruc
2007 @4UuULPF GNPYMPONT GAUUU3SULUNFY

Swdiwdw)l 33 yahwnpnGwywb pwGyh 2007 p. Gpypnpn Grwdujwyh npwiwydwnpywha dpwagph’ 33
Jdwpwhwqwnpywjht hwdwywpgh qupqugdwb fulnhpGtph 2powlwybtpnd 33 YahwnpnGwlywb pwlyh
ynnihg Ywwwpytb 66 Jowpwihl hwdwywpqbiph Yuwpguynpiwb L huydwd, hGswbu Gub wGlywGrupy
JdwnneiGbph qupqugiwl wpfuwwnmwbpbtin:

3Gwnwdniin [hObny waywGhupy ydwpnibtph qupqugiwl fulnphb dwyyt) £ «4whfuhy gnpéwn-
GnipynLGGEph uwhdwOwhwlydwb dwuhb» 33 optiliph Gwfuwaqghén:

Nidh oo t dwnbp 33 Ywnwwpnipjwh 25. 08. 1998 p. phy 525 npndwip hwuwmwinywé «Owfuu hhd-
Gwynpnn thwuwnweneh GUuwniwdp Gepwjwgynn wywhwbeltipp uwhdwlbint L wyn thwuwnwenpbiph
Juqudwh Yupgnidy» thnthnfuncpyntGlbip L pwgnidGbp uwnwnpbine dwupl npnanedp, npned uwhdwOjwé
wwhwbelbpp wwywhnytiint nbwpnid dwpwiht pwpwinh wlnnppwghpp dwbwsynid £ npwbu dwiuu hhdGw-
dnpnn thwutnwpninp: Uju thwunwpninpp pnyp £ vwihu wlywGfuhy Gnwbwyny gqnpéwnlnipiniGGtph
hpwywlwgiwb dwiwlwy duwynpynn thwuwmwpnpbipp dwlwsk] npwtu hwJwwwhwlywl hwwnrdw
thwutnwpninp, npp YfupwlGh wGywGfuhy qnpéhplbinh’ dwulwynpwwtu JdwpwjhlG pwpwintph Yhpwenedp
pbt” $hghywyw, pbt" hpwwpwlwlywb whdwhg Ynnihg:

Swpdbnne dwiwlwlwhwwnygwdénid WeGunpnGwlywb pwGyp pwqdwphy niuntdbwuhpnipyniGGbp b
Ywwwpb Gwbl Gnp wnBuwyh ydwpwihb éwnwynipyntbGlGbph Gepnpdwl nennnipjwidp: Uwulbwynpwwbu' 33
nwpwépnid gnpénn wnlinpwyhl pwGytipp uyuyb) 66 wynndwwn qubddwl dtptbwltph dhongny Ywfuhy
gnidwnltph dniinpwagpiwl, wyn pynid Owl pwGlwihG hwahyGbph Jpw, gnpéwnniyplbph Gepnpow
wfuwinwbpltin hpwywOwglb: Uh wpp Juqiwybpwnipynibltp ppwywbwgpt] 66 wwnndwun hOplw-
uywuwnpyiwb wnbpdhGwGtph dhongny hwGpwihb GawlwynipntlG nilGtignn SwnwynipjncGlGbph nhdwg
YwbfuhYy JowpnudGtpp Gepnpowl wfuwnwGplbp: 33 YGhnpnbwywb pwbayh Yynnohg dowyyby b «dhGwa-
uwlwl SwnwynipjntbGtph dwwnnigdwl wywnniwwn hGplwuwwuwnpynn uwppbph wnbGnunpiwb L whw-
gnpdiwl hGn uwyws 33 UP Ynndhg ywhwbebbinh uwhdwbdwb» hwjGgulywngh Gwfuwaghép, hGsp pnuyt
Ywnw wybith wdpnnowlwb L hunwy Yuwpquynptip tngjw npnpunp:

«UpLw» pwpubtipny ydwpndbbph dhwulwlwb hwdwywpgnid juunwpwéd gnpéwnbnipyniGGtiph
JGpobwhwwpyh wbplnhwwnnipjwlt wwwhndwl, gnpéwnbwywb rhulytipp Gwqgbtiglbint L wyn plpw-
gwlwngp wpwg hpwywlwglbint Guwwwyny Gepnpytp GG hwiwwwwnwufuwb EGYunpnGwhG hwnnpnw-
gpnep)nLGGEn, npnlp wwwhndnd G0 uwwnwpdwé gnpéwnbnepyniGGtiph ytpeGwhwqwnpyh hpwywlwgiwb
Owwwwyny dbwdnpdwé gniin nhpptph EGYnpnbwiht Gnwlwyny GGpYuwjwgniip 33 YEGunpnGwywb
pwaOy: Upwyyt| £ Gwl ««UpdtOhw Rwpn» dhwulwywl Jdwpwiht hwiwywnpgnid hpwlywlwgywé gnp-
ownOnipyntbGGtph yGpeltwhwgwpyh Yuwnwndwby Gnp Grwynnd wwydwbwagnph Gwfuwghop:

Swiwdw)l 33 YhGwnpnGwywb pwayh opblunpwywl wywnmbph 33 wwpwépnitd gnpénn Uh 2wpp
wnbinpwjhG pwGytpp L ydwpwhw2dwpluihb YugdwytpwnepyniGGtph WP ynndhg wnpwdwnpybip GG wwp-
ptip Ohowqgquwjhlb yswpwjhbt hwdwywpqbphl wlnwdwygbine pnyynynipyncbabp:

Unyl pqwywlhlb Iwjwunwb b dwiwlb)] «UN3 GpypGtph Jowpwjhl L wnpdbpnpbph hwqwndw
hwiwlwpgh qnpéniltinipjwl hwdwgnpdwygnipjwl» wwwnyhpwynipynitlp (CISPI-Cooperation in  the
Commonwealth of Independent States Payments and Securities Settlement Initiative): Ujgtinipjwl Guw-
nwyhb tp hwdwnnuin plnipwignbp 33 Jdwpwhwdwpywjhlt hwdwlywpgp L wnw) qGuwhwwnwlwb dhowg-
qujhb swthwhGEnph0 hwiwwwwnwufuwb: dbpphGhu hbn uwwywd hwpdbnne dwiwlwwhwnywéntd
dwydby £ «33 yowpwhwqwpyuwyhb L wpdtpnptinh hwwnriwb hwiwywpgbiph qGwhwwnned b nuntdbuw-
uhpnepjnily» thwunwpnph Gwfuwghép, L npwbu hwonpnnn pwy OGwhuwwnbuyntd GG Gpypnpn «Gpyph
gbtiynyg» Gyniph Grwlydwl wpfuwnwbpbbp:

Nhuwwpybing gnigwlhbtpp, npnip pGnipwgpnid G0 Jowpwhwqwnpywihl pwquywnep 2007 p.
Gpynpnpn Grwdujwyh pGpwgpntd, Yupbih £ G26; np Gwfunpn mwpdw Gnyyb dwiwbwlywhwindwsdh hwib-
dwwn’ Jadwpwhwgwpyuwjhb pwgwyuwnnid wpdwlwaqnyt) £ pGwlwbnG wa:
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Swyybinnt dwiwbwywhwwnywénetd 33 nmwpwédpnd walywhfupy ydwpnudlbph éwjwip Ywqob t
1985 dinn 33 npwd (pwlwyp 841085), pln npnud 33 YEGunpnGwywb pwbyh Jdwpwihl hwiwywnpgbinny
hpwywlwgJwé Jdwnpnuilbph dwywip Ywquib £ 1871 dipn 33 npwy, huy pwlGwyp 324081: 2007 p.
Gpypnpn Grwduywynid waywGhupy JyowpnuibGtph dwywip, Gwfunpn mwpdw Gpypnpn Grwiujwyh hwadb-
UJwuw, wak) £ 1.8 wlqwd (848 Gipn 33 npwdny), huy pwlwyp 1.2 wlqwd (55397-ny): 33 YGGwpNGwlwh
pwOyh yoswpwjhG hwdwlwpgbpnd hpwlywlwgywéd thnfuwbgnidbtph wywp 2007 p. wnwohl Grwdujwyh
hwdbiww Guqgby £ 0.2 whquwd (379 g pn 33 npwadny), huy pwlwyp wak| £ 55053-ny (1.2 whquwd):

33 yGhwpnbwywb pwGyh Jowpwihl hwiwywpgbipnd hpwywlwgywé npuwiwlwb thnfuwbgniibtph
Uhohl opwywb Swywip Ywqgub £ dnwn 29 dipn 33 npwd, huy pwlwyp 5064: Hpwdwlwhb thnfuwGgniibtiph
UhohG opwlwl dwywip 2006 p. Gpypnpn Grwduywyh hwibdwwm wybwgb £ 13.3 dipn 33 npwdny (pw-
Guyp 866-ny) wyn pyntd 2.5 dipn 33 npwinyg wap wwpdwbwynpybp b pnpuwywyuwb gnpdwnlnip)niGlbph
htwin Yuwwywé thnfuwlbgniilbpny:

2007 p. Gpypnpn Grwduywyh pGpwgpnid 33 YEGunpNGwlYwb pwlGyh dhongny hpwywlwgywd Jtw-
pnudGbpned (wrwbg pnpuwjwlwb gnpéwnbnipyniGbtin hpwywlwgGbint hbwn Yuwywé thnfuwbgniibtinh)
wpnilwytp GG 066 nbuwywpwn Yohe Yuqob] SwGdwwbnwpwih Gwjuwdtbnlws, hGswtu Gwb ytpghGhu
ninnywé thnfuwbgniiltipp, npnlp Ywaquit) GG pGnhwlnep Jdwpnudlbiph wdwih 52.3%-n, pwlwyh 43.2%-
p: 33 yEGupnGwywhb pwdyh dhongny QGubdwwbtitnwpwl ninnywé, hGswbu Gwl ytpohGhu Gwiuwdbnlwsd
thnfuwGgniibGtph pOGnhwnp dwywip Gwhunpn nwpdw Gpypnpn Grwdujwyh hwibdwwn wyblwgb) k
11.6%-ny (447 O pn 33 npwiny), huy pwlwyp 20437-ny:

37 4P dhongny hnwlhwlbwgywdo YownpnidGbph pwlwlp b Swywyn

Ui 37 npwo hwin
2500000 3 300000
2000000 et e TN 250000
1500000 LA AL | ,/ -t 200000
L * ol
e L 1 150000
1000000
-+ 100000
500000 {—== 1 50000
0 0
Itn.04 IlGn. IllGn. IVEGn. 1Gn.05 lltn. Nlbn. IVbEr. I6R.06 lltn. [llGr. IV Gn. 16R. 07 IlGn.
Owuy === = Pwlwl (we wrwlgp)

2007 p. Gpypnpn Grnwdujwyh pbpwgpnid 33 Lwpwépnid wjwuinhy pwnwbpnd hpwywlwgdb) t
46861 010 33 npwah 1048258 qnpéwnlnipinil: Ujn puntd pwpwnbpnyg wbGlwbfuhy ydwpnuibbph swywip
Ywaqub| £ dnuin 3826 610 33 npwd: Lpwd whlywbfuhy gnpdwnlnipjniGbbph swywintd hGunbpGGwn dhow-
Juwjpnid hpwywlwgywd gnpéwnlnipyncGlbnh dwdwip Ywqabp £ 193 916 33 npwd (wyn pynid kG-
nnGuwjhG welbinnep 128 G0 33 npwd, pwpwnhg pwnwn thnfuwbgnidbtip® 65 G0 33 npwd): Gnwdujwyh Ybpoh
npnipjwdp 2powlwrenipjwb dto qunbynn pwpuinbph plnhwlnp pwlwyp Ywgobp £ 250766, npp 2007 p.
wnwohl Grwdujwyh dGpoh hwibGdwwnnipjwdip wybjwgb) £t 1.08 wlqwd (18004 pwpund): Iwpybinnt
Gnwiujwyh plGpwgpnid pwpwutpny hpwywlwgywd whywlhupy YdwpnuiGbeph éwywip Ywqdb] £ pwp-
nwjhb gnpdwnlnipjnLGOtph dnwn 8.6 %-p: Clnhwlnip wndwdp, pwnwnbpny wGywbfuhy gnpéwnbnipyncb-
Gtph Swlwp wybiwgb) £ 35%-ny:

2007 p. tpypnpn Grnwdujwyh Jbpoh npnepjwdp 33 YahnpnGwlywb pwlyh
ELEUSMrNLU3hL
JGUPNFULENP 3UUULUNG ElGYunpnbwihlt JdwpnudGtph hwdwywnpgh dwulwyhgbtiph pnhwlnip pw-
Gwyp Yuqub] £ 255, wjn pynid 33 YyahunpnlGwlywb pwbyp L Gpw 3 nmwpwé-
pwjhb npwiwpynwyhb yaGunpnGaabnp, 33 quidwwbnwpwip 44 pwdwbdinclpltpny, 21 wrlinpwjhl pwa-
ytn 183 dwulwdgyninbpnd, «UpitOhwl Rwpn» wpngbuhlgwjht YGhGwnpnGp L Uphpwbwmwlywb pwlyp
(p-Unuyyuw):
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33 yGGupniwywb pwlyh YJowpwihl hwdwywnpgbipny Yuwwwpywd Jowpnudbbph qbipwyzhn dwup
hpwywlwgdby E EGYunpnGwihG JéwpnuiGbph  hwdwlwnpgh thongny: Iwdwlwpgh dwublwyhgbbph
EL6YunpnGwyhG Jownnuibtpp dhohl hwpyny Ywaqub) G0 pGnhwlnip Jownpnibbph wdwih 65.19%-p L pw-
Gwyh 96.2%-p: Lwfunpn Lwpyw Gnyl cwiwbwlywhwwndwéh hwdtdwwnnipjwdp EGYwnpnGwihG ydwnpnid-
Gbph dwlw 0 wybjwgb] £ 46.98%-ny (390 dipn 33 npwdnd), huy pwlwyp 20.6%-ny (53284-ny): Ujn
pyntd pnpuwjwwb gnpéwnbnipynitGGtiph hpwlywlbwgiwb hbn Yuwdwé thnfuwbgniibGtpp Yuqgib GG 161
aipn 33 npwd: Unbinpwjhb pwGybph Ynndhg tGYnpnlwiht ydwpnidGbph hwdwywnpgnd (wrwbg pnpuw-
Jwywb gnpéwnlnipynibbtin hpwywbwgbbine hbn Juwywé thnfuwbgnidlbph) juunwpwé Jdwpnidlbipp
Ywqut| GG yGpohGGtphu JowpnudGbph dwywih dnwn 62%-p (npp wybjwgbp £ 68 dipn 33 npwdny), huy
pwlwywjhb ywenigwépnid dnwin 99%:

b GlinpnGuyhl Jownnidlbnh hwdwlwngend hnwlwlwgywds dhohl opwlhwl thnfuwlgnLdlbnn

uia 33 npwd hunn
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Pnpuwywlwl gnpéwelnipin G06ph ppwlwlwgiwl hbwn Guwwd b Gluipnluyhl Jowpnidasnh
hwiwlpwpgny unnwindwe hnfuwlgn dG6np Shopl opwilpwl yowpnidbbpnid

u1a 37 npwo
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[ Owijuy ] Owiwy  wnwlg pnpuuywlwl thnfuwlgnidGbph

ElyunpnGwihlG JowpniuiGbph hwowlwpgny ppwywlwgwé npuiowlwl thnfuwbGgnudGtnh dhohl
opwlwl pwlwyp 2006 p. tpynpnpn Grwdujwyh hwitdwwn wybiwgb] £ 833-ny Ywqubkny 4873, huy dw-
Jwip 6093 410 33 npwdnd wagdbing 19062 410 33 npwd: Ujn pyntd” pnpuwjwywb gnpdwnlnipiniGltph
hpwywlwgiwb htn Juwwsé dhohl opwlwb thnfuwbgnidlbpp Ywqgob) GG 6735 010 33 npwd: ElGYwnpn-
Gwjhb ydwpnwalGbph hwiwywpgnid deY EGYwnpnGwihG thnfuwGgiwb dhohb swywip, wpwlg pnpuwjwywb
gnpswnlnipjniGbtph  hpwlwlwgiwl hbn  Juwywé thnfuwbgniibtph, Gwfunpn wnwpdw  Gpypnpn
Gnwiujwyh hwdibdwwn wadk| £ dnn 0.4 G0 33 npwinyd L Ywqik) £ 2.5 916 33 npwd: ElGYunpnbwihb Jow-
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pnudGtph hwiwlwpgny webinpwihl pwOytiph Yynndhg pnpuwjwlwb gnpéwnlnipyniGbtiph hpwlywlwgiwb
hbwn Juwywé thnfuwbgnuilGtiph dhohlh dwywip Ywaguib| £ 213 6106 33 npwd:

ElGywnpnGwiht JowpnudiGbph hwiwlwpgnid gpwlgwé dtpdnudlbpp Ywqgobp 66 JdwpnudGbpp
pwlwyh 0.09%-p L dwywih 0.3%-p (276 thnfuwbgnid 4167 410 33 npwd Swyw|nd), pln npnd” wlpw-
Jwpwp hpwgybihnipjwl wwwndweny dtpddwéd Jawpnidlbipp ugob) G0 hwdwlwpgnid hpwywlwgywd
Jdwpniibbph pwlGwyh 0.08%-p L Swywih 0.02%-p (238 thnfuwlignid 2943 40 33 npwd swyw|ny):

3UUURUNG @1RU3NL UnbwinpwjhG pwlytph Ynndhg 2007 p. Gpypnpn Grwdujwyh plGpwgpnid
JEUPNFULENP 3UUULUNG pnpwihb GnwlGwyny Ywwwpywd JdwpniilGbpp Ywqlbp GG yGpohGGGphu
Jawpnuilbph éwywih 17.7%-p L pwOwyh 0.47%-p (Gwhunpn tnwpyjw bGpy-
npnpn Gnwdujwyh hwibdwn wjwp wybwgb) £ 4.2 whquwd, pwlwyp' 1.3 whqud):
33 yGhwnpnGwywh pwbyh dhongny pnpwjhl tnwlwyny phpwywlwgywé Yydwnnidltph dhohl opw-
Ywl pwlwyp Ywagdiby £ 163 thnfuwbgnid 6.9 dipn 33 npwd swywiny (2006 p. tpypnpn Grwdujwyh hwib-
dwuwn thnfuwGgniiltiph dhohG opwywl dwywip wadk| k£ 5.6 dpn 33 npwiny), huy dkYy pnpwjhG thnfuwbg-
Owb dhohl dwywip 2006 p. pypnpn Grwduywyh hwibdwwm wak| £ dnn 33 010 33 npwdny L Juqib| 42.9
4a 33 npwd: Pnpwjhl Gnwlwyny thnfuwbgniibGbph wap wwjdwbwynnpyb) b hhdGwywbnid nbwn, hwlw-
nwné ntwn gnpdwnlnipjntGGtpny: 2007 p. Gpypnpn Grwdujwyh pGpwgpnid wnlinpwihl pwGybph dhol
pnpwjhb Gnwlwyny hpwywlwgytby £ 9.5 dipn 33 npwd dwywiny 12 thnfuwlbgniy:

17 YbGuinnnGulwl pwalp, 37 inwpwdpnid gnpdnn webinpuyhl pwllybpnh b Swldwwybunwnwh
Ynndhg hnwlwlwgldwo JawnpndGbnp 33 YaGunpnGuwlwl pwllp Jownpuyhl hwdwlwnpqgbpndg

MEwnwywhb wpdtpnptph

JwiwluwnG ' hwiguindwG b hugwnltph | COnwdkGn
 hpwlwlwgiwl hwiwywng
dwiwbuiwhurnywén EbywnpnGughG @npuyht : ; uP shengny
Qnudwn Pwlwy Qnidwn iQLuULuL{ Qnudwn Pwlwy Qnidwn Pwlwy
(00 npwa) | (010 npwy) | : (00 npwy) ¢ (910 npwo) ¢
2006
I tin 855565 | 215711 ! 70193 | 8984 ! 53645 757 979403 | 225452
nbuwywpwn Y2hep | | | | i i i
USwnnLaGknnL (%) ! 87.35 | 95.68 | 7.17 | 3.98 | 5.48 | 0.34 | 100 100
Il bn | 820077 | 258509 | 86905 | 8913 | 106179 | 1171} 1023061 | 268683
wbuwlwpwn Yohep ! ! ! ! ! ! !
IStk (%) | 81131 96.25 | 8491 331! 10.38 | 0.44 | 100 | 100
Il tin 965029 | 269752 | 144908 | 9466 ! 115703 1305 1225640 | 280523
wbuwhwpwn Yhep i i i i i i i
USwpnuatGNLS (%) : 78.74 1 96.16 | 11821  3.37 9.44 0.47 100 ! 100
IV btin 1231594 | 265469 | 235410 | 11885 120401 1327 1587405 | 278681
nbuwlywpwp Y2hep : : : : : : : :
USwnnLaGhnnL (%) : 77.59 | 95.26 | 14.83 | 4.26 . 7.58 | 0.48 ; 100 | 100
COnwdklp 3882165 §1009531 537416 39248 395928 4560 4815509 1053339
inbuwlwpwp Y2hrp : : : : : : : :
USwnnLaGknnL (%) | 80.62i 95.84 | 11.16 | 3.73 | 8.22 | 0.43 | 100i 100
2007
I tin | 1419863 | 256381 ! 664012 | 11121 | 166205 | 15251 2250080 | 269027
""""""""""""" L e e e e
wbuwlwpwn Yohop i i i Z i Z i
USwnnLaGhnnL (%) ! 63.10 | 9530 20511 413 739 057 | 100 | 100
Il bin. | 1219958 | 311884 ! 447642 1 10435 | 203791 | 17621 1871391 | 324081

wbuwhwpwn Yzhep ! i i ! ! ! ! !
i iy 0 S 6519 96.24 | 23921 322 10.89 | 054! 100 | 100
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MLSULYUL UrdblRNeLrh 2007 p. Gpynpnpn Grwidujwyh Jbpoh npnipjudp MGnwlwb wpdtpnpbinh
3UCUUNUUL bd hw2dwniwb L hwqwnpybtph ppwywlwgdwb hwiwlywpghlt wlinwdwygb|
3UgduMryLErh G 33 wwpwépntd gnpénn 8 gnpdwlwy L 13 nhitip pwlytp, Ujwbnltph

hPUYULUSUUL 3UUUYUNG  hwunnignidp tpwpfuwynpnn hhdGwnpwap, a6y ng pwal nhitip, 33 $hlwbu-

Gph L tynGndhywih Guiuwpwpnipinilp  (pnnwipynnh Yupqudhdwyny

whwnwlwl wwpunwwnndutiph hGn juwljws), Gwbdwwbimwywl ywhwrenil, hGswbu Gub 33 YGGunpnGw-

Ywl pwGyp (YhwnpnGwywb wwhwenth jupquyhdwynyg L pnqupynnh jupquyhdwyny UtGunpnGwyw

pwlyh ubthwywl wwpwmwwnndubiph hGn juwyws):

Swidwywngh Ynnihg wtwnwywb (Gwbdwwbmwlywb) wpdtpnptiph wrwelwiht nbnwpwfuiwl L
Gwpiwl Guywwwyny duwynpytip £ 497 hwGdGwpwpwywb 17104 6106 33 npwd dwywiny, hGsp 2006 p.
Gpynpnpn Grwdujwyh hwitiwwm wybiwgb) £ 3.1 dipn 33 npwidnd (nph 58%-p Ywaquntd GG wpdtpnpbinh nk-
nwpwfudwb htwn Juwywsé ydwnpnidltipp): CGn npned” wrwelwjhlb nbnwpwfudwb dwiwbwy dGnp pbp-
Jws whwnwlwl ywpwwwnndubiph nhiwg pwGybph Ynndhg Yuwwnybp £ 9797 610 33 npwdh thnfuwbgndy,
huy whwnwywb wpdtpnpbph dwpiwb nhiwg Gwhdwwbwnwpwbh Ynnihg Yuunwpdb £ 7307 0106 33 npwdh
thnfuwlgnid: Un pynid «QuiGdwwbnwlwld wwhweney hwdwlwpgh Yynndhg wtunwlwb wpdtipnpbph
nhiwg Ywwnwnyb £ 345 410 33 npwih Jdwpned, nphg 96 410G 33 npwip wndtpnpbph nbnwpwfuiwb L
249 4§10 33 npwip wpdtipnpbph dwpdwb nhdwg ydwpniibbna Ga:

MGunwlwb wpdtpnptiph hwpdwniwb L hwdwpybbph ppwlywlwgiwl hwiwlwpgh Ynndhg 33
YGaupnwywb pwGyh ubthwywb wpdtpnptph wpwelwihl wbnwpwfudwl L dwpdwlb Gwwnwyny
dlwdnndt) t 316 hwGdGwpwpwywb 61962 UG 33 npwd dwywiny: LpJwé wpdtipnptinh wrwlw)hh
nbnwpw2fuiwl dwiwlwly wrbinpwihb pwbytiph Ynndhg dbrnp pipdwé WhGnpnGwlwh pwOyh ubithwyw
wwpuwwnndubph nhdwg Ywwwpdbp £ 27226 610 33 npwdh thnfuwbgned, huly UGGunpnGwywb pwyh
ubithwlywb wpdtpnptiph dwpiwb nhdwg 34736 610 33 npwdh thnfuwbgnid:

Uyuinhdwgb 60 whnmwywb wpdtipnptiph hwywnrdwb L hwpdwnybeph hpwlywlwgiwb hwdwlwpgh
Uwulwyhglbiph Ynnihg Gpypnpnuwihl 2niyuynid winpdbpnptipn Ywwnwpywsé gnpéwnlnipjniGGbpp™ dnwn
2.3 wlquwy, npnGp Ywqub GG 319670 6.0 33 npwd wijwlwywb wpdtpny (wyn pyntd” wep nt ywidwnp
265674 4106 33 npwd Swywiny, wqwun wpwpntd 53996 410 33 npwd Swywiny): CaGn npned, gpwywnpiw
htin Juwdwéd gnpéwnbnipynitbGlGbph dwdwip Ywagubp £t 5858 G0 33 npwd wlwlwlwh wpdtpny:
DVP- uygpnilpny Yuwwnwpywsé wrp nt Juwdwnph 949 qnpéwnlnipyntGlbph nhdwg ydwnpdb £ 124725 9|6
33 npwu:

MLUUShY 2UPSEPh 2007 p. Gpypnpn Grwiuywyh Jbpoh npnipjwip hwdwfunpnGbphG wjwuwnhy
cnryu pwpwbph npwdwnpnudp ywd npwlg uywuwpynedp ppwywbwgyb) b33

tmwpwépntd gnpénn 20 wnbwnpwihlG pwGybph Ynndhg: CGn npnud 19

wnbwnpwjhb pwOytn wlnwdwygnid G0 «UpLw» pwpwntipny yownpnidbbph dhwubwywb hwiwlwnqgh:

Swpybinne dwiwlwlywhwwnydwéntd pwpnbph uywuwpyiwb Guywunwyny nbnunpdtp GG 41 Gnp
wywnniwwn qubdiwb tbptOwatp, L 2007 p. Gpynpnpn Grnwiuywyh Jtpoh npnipjwdp npwlg pGnhwGnep
pwlwyp Ywagub £ 248: Ujn pyntd’ «UpLw» wywuwnhly pwpunbtiph uywuwpynidp hpwywlwgynid £ 192 wy-
unndwwn qubddwb uwnppwynpnudltiph dhongny: UnLlwnpwjhG pwGlyGph Ynndhg wnbnwnpdbp G0 Gwbl 121
POS-ntindhtwGtin, npnGg plnhwlnip pwlwlyp Ywagib) £ 1586 POS wntipdhGwy, wjn puntd 298-p inbinw-
npdwd £ wnbinpwihG pwOytph unnpwpwdwbnudGbipnid: Stnwnpdwdé hdwphbGuntnbtph pGnhwlnep pw-
Gwlyp Ywquob| k 84:

2007 p. Gpynpnpn Grwdujwyh ybpeh npnepjwdp gnpénn «UpLw» pwnuntiph pwlwyp 2007 p. wnwehl
Gnwdujwyh ybpoh hwdibdwwn wybiwgb) £ 1.09 wlquwd (9229 pwpuny) L Ywqulb 113445: Uhpwqqu)hl
pwnwnwihl hwdwywpqgbiph pwpwnbph pwbwyb wybjwgt) £ 1.07 wlqwd (8775 pwnpwnny), wjn pyncd VISA
Uhowqgquwjhlb pwpuwihlG hwiwlwpgh pwpubnbd wybiwgt] G 1.05 wGqwd (5115 pwpuiny) L Juqdb
104102, huy MasterCard uhowqquwjhl pwnuwihl hwdwywnpgh pwpwnbph pwGwyp 1.1 wlquwd (1612 pwnp-
wnny) L Ywqgut) 16003: UGwgwd dwup pwdhh £ pGyGned dhowaqgquw)hl wy pwpwntph:

LPwpwntpny phpwywlwgywé gnpéwnlnipynilbtiph dwywip 2007 p. wnwehl Grwdujwyh hwdbdwn
wybpwgt] £ 1.29 wlquwd (10629 010 33 npwiny), huy pwlwyp' 1.25 whquw (208856):
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77 tnwpwdpnid gnponn pwllybinh Ynndhg innwdwnnynn pwmnbph nbuwllbnn

PWGYh whywGnidp i  ACa | MASTERCARD : VISA | AMEX | Uy pupuntip

3wphqltiu pway *
uektpp pway o o P P L
Upwpuwopwoy L
3wGbpwpopway b b b b o
C@SPAWwuNW pully OPC L .
RwytynGnépway P L P P P
Mpndbpy pwoy 4 T L L
«PSU» pOYbuw pway L oL L L o
owpqwgdw6 pwly FTTT Yo A T T
CunGyspupwoy L T LT +
hGbYopwoy .0 . L
Vewwppwty B A I Gl I

«h@P» Uhpwqgquihl wnbinpwjhb pwby + ! ! !
bs-bu-epUp pwGly 3wpwunws o . s e .
UUPL-UPEARS UGPRLAL PULYY o L o
TUpguppwoy TR o Ty
CGwulwnPwoy b N L
Untyupdpwoy .0 P P .
CsmGppwty 1 L P L
UpmhGhGdtunpwoy 4 . L . P

Cpowlwnnipjwl Gkp qunlGynn «UpLw» pwpwnbpny hpwywlwgyb) £ 500924 qnpdwnlnipynilt 15942
010 33 npwd dwywiny: «UpRw» pwpwntipny Yuwmwpywd gnpéwnlnipjnilGbbiph swdwip 2007 p. wnwohl
Gnwiujwyh hwibdwwn wybjwgt) £ dnin 1.26 wlquwd (3324 410 33 npwdnd), huy pwluwyp 1.24 wlqud
(96132-n4):

VISA dhowqquwjhl pwpwuwjhlt hwiwlwpgh pwpwntpnd hpwhwlwgywéd gnpéwnbnipyntGltph dw-
Jwip Ywadb £ 19795 416 33 npwd (333621 qnpdwnlnipjnith), hul MasterCard thowqgquwjhl pwpuwjhG
hwidwlwpgh pwpwntpnd hpwywbwgyb| £ 4643 6106 33 npwd dwdwiny 73027 gnpdwnlnipynih: VISA hw-
Uwlwpgh pwpwtipny hpwywlwgywé gnpdwnlnepjnilGlbiph wywip Gwfunpn Grwduywyh hwdbdwwn wyb-
rwgt| £ 1.29 whquwd (4500 616 33 npwd dwywind), huy MasterCard hwdwlwpgh pwputinny Yuwwnwnpdwé
gnpéwnbnipyntGGGph Swywip 1.46 whquw (1457 410 33 npwd dwyjwny):

Uhowagquyhl wj| pwpwintinny hpwywbwgybi £ 140686 qnpdwnlnipinil 6482 610 33 npwd swywny,
npp 2007 p. wnwohb Gnwiujwyh hwibdwwm wybiwgt) £ 1347 410 33 npwiny:

«UnpPwy pwminbiph quinqugiwl nhlGwihlywl

hunn 14 37 npwd
480000 —1 20000
420000 T 16000
LY o
360000 N\ /
— oSN\
300000 PR + 12000
240000 ~os= -~
e’ e - ’
180000 S AN + 8000
120000 SIS S /\‘7/
L - = / + 4000
60000 =
0 T T T T T T T T T T T T T T T T 0
lGn. llGn. llGn. IVER. 16, llGn. lGR. IVER. 16, llGe. HlGR. IVER. 1 G, IlGe. llGR. IVER. 1 GR. 1l Gn.
03 04 05 06 07
Cnowlwnynn pwpunbnh pwlwlp (Gwfu wewlgp) = = = = QnpdwrlnipintGG6nh pwlwln (dwfu wrwlgp)
@nnpdwrlnipiniGlbnph Swywyn (UG npwd)
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2007 p. tpypnpn Grwiujwyh pGpwgpnid pwpwntpnd hpwywlwgywd gnpéwnlnep)nilGltiph dhohl
onwywl dwywip Ywqik) £ 732 010 33 npwd, huy pwlwyp 16379: 2006 p. Gnyt dwdwlwlwhwwndwdéh
hwdtiww dhohlb opwywb gnpéwnbnep)nlGGEph pwlwyp wybiwgb) £ 1.5 wGquwd (5131-nd): UGY «UpLw»
pwpuny hpwywbwgywé gnpdwnbnepntGltph dhohl wiuwywb dwywip Gwhunpn twpyw Gnyylb dwdwlw-
Ywhwwndwéh hwibdwwn wydbiwgt) £ 2 hwqg. 33 npwind L Ywqibp 32 hwg. 33 npwd (pwlwyp Ywagib) k
1.5):

Puwiminbn uwqwuwplnn uwnpuwdnpnidGbnh dhongny uinwnpyws gnpdwnplbnn
(2007p. tpYypnpn Grnwdywlh plpwgpnty)

' Lhnwoblp  Un pynid «UpPuw» | Lanwdikln U pynid «UpPuwy
Uwingtin _qnpduwppltph | pupunbpny :_grpdwnpltnp | pumnbpny
: Swifwiyp Swfwyn putluty puiliuly

' (UG npwd) (Ul npwd) I
_____Ujwndwn quGadwl uwnptiph dhengny 1 33285 1 12017 1 855027 | 405348
_______ wn pynud wlywlpbly ¢ 809 67 47776 9338
_____POS - wutindhGuiGtiph dhengny . 13490+ 3925 : ] 11273 95576
_______ wn pynd wlywlpupy v 3807 82 84354 34840
hdwphGutpGtph dhengny 136 0 1958 0
"""" wn pdnud wGlwGupy ~ + 10 0. 571 0
,,,,, ConwotGp 0 468614 15942} 1048268 | 500924
wyn pyntd walwGuhy i 3826 ! 909 ! 102187 | 44178

37 irwpwdpnid Jawpuwyhl pwpmbnnyg hpnwlwlwgyws gnpowrlnipini 606nh bhophl wouwlwl gnigwlpGapn
2003 - 2006 pp. hGswbu Gwl 2006 p. - 2007 p. 2-pn Grwiywlh hwdwn

uia 33 npwo hwn
800 18000
700 - 16000
600 " - 14000
500 =] T | ] |t 12000
T
400 A T - 10000
L T - 8000
300 1 - 6000
200 A || 4000
100 I 2000
0 0
2003 2004 2005 2006 | tin. 06 Il Gin. Il Gin. IV tin. | tin. 07 Il Gin.
[ Uhoht opwlwl gnpdwnlnypniGlanh owywyn = Upohl opwlywl gnpownlnypniGatnh pwlwln
UhaUAGUSIL dhghywlwl whdwbg thnfuwbgnidbbpp, wpwlg pwalywihb hwoyh pwgiwd,
ONULSNHULENh hpwywlwgynid GG 33 wnwpwépnd gnpénn wnbinpwihG pwybph L 33
3uvuyurasP YGaupnlGwywb pwGyph Ynndhg |hgtibquynpwé npwidwlwh thnfuwbgnid

hpwlywOwglnn YuqiwybpwnipyntGGtph dhongny:

33 nwpwépntd gnpénn wrbinpwihlG pwOytipp hwdwfunpnbbph npwdwywb thnfuwlgnudbbpp wpwaq
hpwywlwglbint Gywwwyny wlnwdwygnid GG pGnhwlnp wrdwdp 18 dhowqquihlG hwdwlwpqbph
(WESTERN UNION, MONEY GRAM, ANELIK, UNISTREAM, CONTACT L wj] hwiwlwnqbnh):

2007 p. pypnpn Grwduwywyh pGpwgpntd wju hwiwywngbiphl dwulwyhg pwaytph dhongny Iwjwu-
nwbh 3wbpwwbinnepynid thnfuwbGgnudbtinh dwywip Yuagib) £ 89947 410 33 npwd (pwlwyp 386554), npp
9.8 whquwi gbipwquwagt) [ wpnwuwhdwb Yuwunwnpwd hnfuwbgniibGbph dwywip: UpnyniGpnid” npwdw-
Ywh dhongltiph gnuwn Gaphnupp wnbinpwyhl pwGytph dheongny Yuqub £ 80773 416G 33 npwd: Iwjwuwnwlh
Swlpwwbwnnipyntl thnfuwbgnudbGtph swywip 2007 p. wnwehl tinwdujwyh hwitdwwn wybjwgt) £ 1.5 wo-
quwd (28660 010 33 npwdny): Uju hwdwywnpqgbpnd Iwjwunwbh Iwbpwwbinnepynil uunwpdwé oGy thn-
fuwlgdwlb dhohl Swdwip Ywqdb) £ 233 hwgq. 33 npwd. 2007 p. wnwehl Grnwdujwyh hwibdwwn wybwgb)
£ 15 hwg. 33 npwdny:
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Mwdwlwl thnfuwlgndGbnh pnwlwlwglwl hwdwlpwnebnn

UUJUDLUl{th Uwulwyhg UquiLuutJnanL-i Uwulwpwdhbp

Jwduwlwnqtn | pwGlbph pwlwlp ! pynLGGbiph pwlwlp | unwgnuiGliph dwdwinid, %

UNISTREAM

CWESTERNUNION b5 bt b eds
CBISTRAYAPOCHTA L e b e
COMONEYGRAM bt b2
................................................................................................................................
CSTeBes bt b
oBuZKO bt b e
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
................................................................................................................................

________________________________________________________________________________________________________________________________

Armenian Express ' 1

2007 p. tipypnnpn Grwiuywyh ytipeh npnipjwdp 33 tnwpwdépnid gnpénid G0 npwiwywb thnfuwbgned
hpwywlwglnn 3 Ywquwytpwnipynibtin: LJwé YuqowybpwnipiniGbtipp hwpybinne dwiwlwywhwn-
Jwoéned Iwywuinwbh Iwlpwwbtiinnipjwl hptilg hwdwhunpnlbphG Ywwnwnt) 66 918 410 33 npwih Jdw-
npnid, huly wpunwuwhdwb uwmwpdtl £ 40 610 33 npwdh thnfuwbgned: YdwpwhwJwpyuwihl uqdwybp-
wnepyntGlbph dhongny Iwjwuwmwbh Iwbpwwbitnnepynib thnfuwGgniibbpnid hwdwfunpnbbphl Yuwnwp-
Jwé obYy yowndwh dhohl swlwip hwybnne dwiwlwywhwnywéned Juqub) £ 144 hwg. 33 npwd:

SWIFT hwiwlwngh ohongny Iwjwunnwbh Swlpwwbnnpintd Yuwwnwpgwd  thnfuwGgniibtipp
2007 p. Gpypnpn Grwduywynid Yuqgib) G0 Swywip 478 dipn 33 npwd, huly pwlwyp 72890 thnfuwbgnLy:
Uty thnfuwlgdiwh dhohl dwywip Ywqob| £ 6.6 410 33 npwd. Gwiunpn Grwdujwyh hwibkdwwm wybiugbp £
1.7 410 33 npwdny: SWIFT-h dhongny hpwlwlwgywé thnfuwbgnidlGtipnid $haghyuwlywl wbdwbg ninnywé
JdwnnuiGbpp wybiwgt GG 14 g pn 33 npwdnyd L Yuqob] G0 dnwn 49 dipn 33 npwd. 6y Jownpiwb dhohlp
wybpwgt) £ 329 hwg. 33 npwind L Ywqobp 2 010 33 npwd: Uhwdwiwbwy, SWIFT-nd $hghyuywl wi-
Awlg thnfuwbgndlbpp wpmnwuwhdwb Guqbp GG 12 gpn 33 npwind L Jwqokp 69 dipn 33 npwd:
UpryniOpnd SWIFT-nd $hghywlywl wbdwbg thnfuwbgniiGbpnd nhinnwpyynid £ npuwdwlwb dhonglbph
gniwin wnwnwhnup' 20 dipn 33 npwd dwywny:

COnhwGnip wndwdp, wrbinpwihG pwGytph b npwdwywb thnfuwGgnd hpwywlwglnn Yugdwybip-
wnipjntbGEpph dhongnd $hghwywl wbdwlg ninnwdé npwiwlywb thnfuwbgnudbGbpp 2007 p. wnwohl
Gnwiujwyh hwitdwwm wybjwgt) 60 42%-ny L wqdb] 140 dipn 33 npwd, huly wpunwuwhdwb yunwnpwsd
thnfuwGgniuibtiph Swywip 19%-ny L Ywaqitbp 79 dipn 33 npwd:
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UwlypnunbOunbuwlw b gnigwbGh2bGbpp
2007 p. hnLjwn — hntGhuhG

(77 wqauyhl Yyhowlwanuwlwl swruynipjwl ngjwy GGph hhdwl ynw,)

bpwlwl hwwnywé

Ulifustinidd U Imbjup - Imbjwp-)  Imbgwn - 2007p. hmlgwp-hruGhup fipwlws weh

| wuypfy | duwyfu hniGhu | hlnbipup’ 2006p. hniGywn-hnLOpup

i i i Glunnduidp (%)
JwiwhuweG GhpphG wprynilp (@4 ppwd) | 4791950 | 6894528 940244.7 |
3uU ntdywwnnn (%, wannuwlwa) j: - 1: - - ?
Ubly gpuindwéhG pwdhG pGyGnn IuU (Awqup nmuwd) | | 724.9 861.0 |

ULy wpfuwwnnh dhohl wiuwlywl wiywbwlywh

wfuwwnwywnén (77 npwd) 71584
SOubuwwby wynhy pGwlsnipnG (wqup dwpy) 1 117651 118041 11828 -
MuwannGwuby qpulgUwe gnpowaninytn (wqup dwpy) | 8501 8541 85.4
Anpowqnunipwl dwhwpnwlp (%) 4720 720 72 -
Upwnwphl hwnjwé
Ulwlnig ' Inlufwp - wyppy | Inufwp — dugpu | Inulifuwp - hnelpu  2007p. hrulwp-hniGhup
' (06 UUL nnyaip) (U6 UV pryuap) (U0 UUL nnywip) + 2006p. hneleuwp-hnGfiuf
' ' ' ' Glunndwdp (%)
UpunwhwGns (FOB) ! 3231 | 4236 | 527.0 | 1205
Ubponwonus /) T go6 . e 13650 | 1439
“UnLnpwhl hwgdtloeh wwywunepn, 5475+ 6892 | 8o | 1640
Qhtiph hGnbpulbp
Jwilwlwluw noul V Upwennuilpul | UpnydGupbpudul Qatpf plinkpu | Ympwinlnbuulywl
' qlbpf plnbpu ' wpurnwnpwlph qlbph iy dplinplbph ppwgowl
: : hlinbpu \ hlwpwpnipinlng qltpp hlinkpu
Guwifunpn wduyw Ghunndwdp (%)
3mGgwp %+ q024: 93+ 7. 952
S otwpdwp i 1002 1019
Cuwpm
Uuph
Cuwpe
3o 47 i 997

2007 p. hniGywp-hntGhup
2006 p. hniGJwp-hntGhuh GUwndwdp
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QLwd
Jwiwlwlpwypowl ' 2005 2006 2007

2007

nblunbdpbnh Ghundwdip (%)

IntGwp

Guifunpn wduyw Ghundwdp (%) i lusfunpn i

Swpbwl (Guwfunpn nwpyw Gyuindwdp)

QUwdh0 wiklwibké Guywuwnnid nLibgnn ujumujtuz_vuju1!1uu1L|[]lin|31

uaqwanid : Lwlunpn wiujw GYuwndwdp, % ihLouuu.nnan, wnnynuwyh Ytwn
ek . . 9.7
Muwpbilwhb wwpwlpltn (Gipwejwi nqlithg fudhsp L ' E
_Sfuwfunw), nphg” . . 94 082
,,,,, PulgungnsG b ess 067
_____ N .93 008
_____ Qwowdpbng i A7 109
_____ Cwpwnwiwa b STAL 004
_Ns wuwnbGuhG wwpwGen e 002 0.03
_____ UG8Gwywl oguwnnotwG dkpblwdtn LpkGahG ¢+ 1022 007
OwnuwjnipjnlGlbip | 100.0 0.00
FlwywanG o,lfluuih1 thnthnfunwpyncGalpp
Snigwth; | 2005 | 2006 | 2007

ALYwnbdptp

71



FlwywlnG qGwshG wrwybijwwbu Guywuwnnn 10 wwypwlpwunbuwyltpp

UGJwGnLa  byywannidp pOuwlwlnt qGuwahl, winlnuuyhl Ybwn

Guifunpn wouyw Ghunndwdp,

PlhwlYwnG qGws, wyn pynid’

3wg pwndp nbuwyh

" Pun 33 YR hwpdwiplGbph’ 33 wqouypl Yhowlwemuljwl Swewynipuwl g Gbpp Ahiwl gpw:
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LELSPNLUYUL AULYP B QULRUAESUNULL ONuIUPUREPNFB3NILLEND'

(UG 37 npwd)

domptnmhn
gmidhudmhmumn
unndpmymm wnug

hudhupdmundm
Uqbudyn Yun-byo

hugmut
Unnbuddp Yun-byo

‘pumundm

Uanhyemy
“hmumh ‘pudwinngnh

Ywrwywpnipjwh hwzhylbp L wywbnGbp

hugmut
Unpupmhm

N UqphyZmy
‘hmamh ‘gudingh

- | dpqomund

3 |

o

I

S | ugnpunmundmmm

w._m_." innhompmumhun

3! nughompnydyp

38

k] w : gmhmunm

&3

o 1

S | Ugnpunmundmm

§ | wghgmpmoumh

£ nmhmugm
pm3uZmhmpmpmgp

Muinkdptin 2

2 Ubpuwnywé BG bgpunhuwilips spowliwnnipiul gnpdwnlnipint GGEnp:

" 8nuguilhyGbpp hupdwnliwd 56 nunulydw( uligpndGomy:
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onNnk pU2USH LUMNESUUDLLD

(UG 37 npwd)
8NFBULhGLLN ! n-06° {1 3-07 ! ©-07 ! U-07° ! U-07 ! U-07 ! 3-07°

(u‘ﬁwgnﬁag dwu‘wliw[lwhwmz/wdﬁ L/bpg/? /;/mzp/wJp)

Uy hwzhyGbip

" 8nuguilify Gbpn huipdwnliwd 6G nunulydw( uligpniGony:

2 Unwig ubthwlwupGnphowl dhonglbph: 2UU-G plngplnid t pnfuwnlityp wpumwpdnypny wpnmwphl wlnpdGbpp L ginfuuplbh
wmnwndnypnd ne npwdny wpunwphl wwpumwynpnepyntGaGpp.:

3 AUU-0 hupduwplyws t Spugpuyhl hnfuwpdtpGpny” 1 UUL npwn = 363.50 npwd, 1 30P = 1.5044 UUL nmywp, 1 bypn = 1.3170
UUU nnpwip, 1 UP pnLluin uinbinipliq = 1.9628 UUL nnjwpn:
* Onnp puwquil hupduplywé t npwbu nduy wiudw YepopG opdwl Guifunpnnn hhliq opbph L hwonpn wdudw ulgph hplg optph
dpopln:

° Ubpwniwd 6G bgpunpuulihs sppwlwnnipiul gnpdwnlnigpiniGabap:
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unsJdsSrushu PULUGNP UUONG SNFSULPGLEN
(414 37 npus)

U-07

snrsuLhGLEN

' 1.06
2UU (thnfuwpltith wpuwpdnypny) ;

3-07

dwiybnw)hb wywnbbp
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oNNh 2ULAJUSHh LUNNFSJUSeD '

(U1 37 npun)
8N8ULPGLLN ¢ n-06°: 3-07 ¢ ®-07: U-07° ! U-07 ! U-07 | 3-07°

(Bawgnnpnp dwiwlbwlwhuwnywdh ybnpoh npnipywdp)

Gpowlwnnipjntlned Ywhfuphy 33 npwd

Swwhw(9 wywbnbtip 33 npwdny

nphg’ Yniinwldws wnynultip




(innynuuyhl thninfunipnc GGG Guifunpn dwdwlwlwhwingwdsh Gyundwdp)

Swwhuwly ' ' ' '
dwdlbinwihG i -1 93 1 4 1 36 | 77 | 04 | 64

" 8nuguilifplbpp huipduwpliwd 6G Yniumulydw( uliqpniGpny:

2 2UU-G plngplynid t ShuylG shnfuwplbih wpnwnpdnpny winpGepn L gnfuupltyp wpnwpdnypny ne ppwdnyg wpnwphl wwp-
wnwnpnepntGlGnp: YGGunpnGwlwl pwllp QUU-G hwpdwnlywo b Spwenuypl thnfuwundtplbnny (1 UUU nnjwn = 363.50 npwd, 1
FOp = 1.5044 UUU nnywpn, 1 Gypn = 1.3170 UUL nnjwp, 1 UP pnilun uinbinghlq = 1.9628 UUL nnjwn), welbunpuyhl pwllhbnh 20U-G°
hwutnwgh thnfuwndbplbnny:

’ Lhnanymd | Qulfupln spowluwnnipynilned, nbighnblunbtnh dhuyl npwdny guwhwly L dwilbinuyhl wywlnlGbpn (Ghpwnywy
Ynuuinwlywd innhnulbbinn):

* Olngpymd t Gwfuplp spowlwenypinilnid, nbqhnblinGbph npwdny guwhw(y b dwilbinuypl wywlnlbpp, wpumupdnpuypl
wwlnbbpp (Gepwnywy Yneinwlygdwo innlnulbpn):

° Ubpunyuy huiphilGpp:

® Ubpumniwd b6 UP bgpunpulhs spowilunnipuwl gnpdwnlnipgn GGEpp:

3U3UUSULP ULPUMESNHB3UL Uh2URAU3PL MUINFUSLENP YUNNFSJUSeD '

(dy 0 WUt nnywn)
' 2006 | 2007

S guhation N T s ST A N B
JwiwhuwnG Ghowqquhl wwhniunGep
(wnwlq ubipwlwluwl. Ghonglbnh) ! 10720 | 10631 | 10858 | 10629 | 11209 | 11429 | 1216.0
3wiwfuwnG Showqquuhl ywhniunGen | 10720 | 10631 | 10858 | 10629 | 1120.9 | 11429 | 12160
e P o 00 00 | 00| 00 00 00
30h W3R VI 140 | 116 | - "7 87 | 121 60
Upnwponup® {10580 | 10494 | 10742 | 10512 | 11123 | 11308 | 12100

" Jwptuplws bnunwgh hnfuwpdtipGpny L Gniumulidwl ulqpniGpny:
2 Plhngplpfwd 66 dhuyl shnfuuplbh wpmwnpdnypny wimpGepp:
’ Ubnwnywd 64 anuihwlps ppowlwenipywl gnpdwnlnpintGabpp:
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dhuuLuuuUL cnryusk snunuurnE3eLeNre

SnLgwlhyGkip | 2006* | 2007
L n A o Ui ui v 3

dwpyep”
Ppudwpwlwlwl wiéwGg
Fopwony 150 1 144 L 1431 1481 143 1 147 [ 177
Wunewpnd T 1430 149 1 1431 1420 136 [ 142 [ 138
bbbyl wdwlg

33 Rpwiny 213 0 213 ] 205 | 209 | 205 | 206 | 204
Wunnpng 204 L 2000180 1 183 [ 166 [ 182 | 163
Uwiinotn’
O
o Mopwend 0491 55 551 60 56 58 76
__Wbmewnnd a0 a8 a9l 431 391 561 54
SDhahbwwwlowlehg
o Mopwond (67 831 62 62 61 63 81
Wunawnnd 52 48 491 48 61 50 50
77 4P Ynndhg pnquggwdu/wnmwmndubnﬁ
GywdnwpbpmpymGp ™ Lo 81 680 58 1 . 60 1 63 . 62 56
Nunuwlywl Jupdwdwdlbn wwmnunndubph © v i k ' ] i
blwdinwpbpmpiniGp ® 6.0 | 5.9 | 5.8 | - - 6.0 ! -

" Jupduwplwd 6G npubu dplst 1 uwph dwilbnny (puguemppudp guwhwlsp) Gepopwiyywd/intnupupffwds dhonglbph dhopl
Upnrywd tnnynuwnpnyp.

2 Ubpuwnywé GG prynp dwdlybunuyGnupyuwl wpdbpnpbnp:

3 Ubplpuywgywd 66 wnweluypl pncluynid inbnuwpupfudwd wndbpnplnh Shopl lpnywd Glwdinwpbpnupn GG6pp:

? Ubplpuywgywd 66 uwupdw JEpopl wiugw wmnlnuwnpnyplbnp:

dhuuULUULUL TNFYU3NHU 33 LR anrounuLNHE3NFLLENP SUYULe

(4G 37 npwd)
dwiwlwlw- | Nbwyn ! 3wlwnwnd nbwn | Ubnpuiyn ' LndpwpnuwjhG | Mbnwlws ! Mbnwlws wwn.
2nowb i hwiwdw)lwgptp' | hwiwdw)Gwapkp' | wywnbbp” | Yuwpybp' ! wwpunwwnndubph wep | JuSwnp

17400.0

" UwpnudGlpp hulywd s6G:
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dhuuLUULUL SNFYU3NEY 33 YR anrounuNiE@3NFLLENP SNLNUUArNE3LLEND

Qnpdwnlnpjwl nkuwyp

Qnpénnnipjwl dwdytivnp

27.12.2003-08.03.2004

07.04.2004-13.07.2004

. 1407.2004-22082004 | 500 1

03.04.2007-

Uh2RPULUUSNL NETN CNFYUSP CPRULUNNHI3NFLE

E UhppwGluwyhl rbwn 2nilugh 2ppwGwnnepynilp

8nLgwlhy

I Gfwip

Uunwnwpwn 26nnid

Qlinpwn

Ynwlnwpen pbneud 41084y 2085, 4 025 12 1 061
Llnwdban




urdnr@U3huL CNFLU3NFYU 264U4Nr4US 33 H°UU / UUL NLUP UhRPL ONlulndten

Utuwphy | | L ®-07 1  U-07 |

-

dwiwlwlwhwwnywéh dhohl
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33 UNG4SMrU3PL PULLENP B4 YUMYU3NL YURUULEMMNEFE3NFLLENP UhRURAUSPL
uvsPrnrUushL Nhree

uia Uuu nnjwin

OnthnfunpynLGGbp

A A bz &

S - : = = 2 S

b9 L3S R A s <
8niguilih2tin =~ = T R~ s | 5 =

D o=e i E o3 2 - oo

' ' ' c . b ¢ c ' <N

=3 S s i PO £EP0O i S 5 S 3

. &5a . 2= | =£ES . JES 2 1 28 &a

i 3£ =3 | 823 £EF ° I ez EN

P 5S= 1 0E | 0SE | es5E S | da S E

UynhyGip 1 21506 | 1854 | 000 |  2.08 0.00 | 20.62 235.7

Gpywpwdwiybin

Ywpswdwulbn

Gpywpwdwaybiun

Ywpdwdwdiytin
MuwpuwynpnipintGatip

Ywpdwdwdytin

2nuin GepnpnuiwhG nhppp 1-155.76




33 UnNtbdsSMru3nL ~ULYENP B YUNYUSPL YURUUYEMMNHE®3NFLLENP UNPSULKL UYShJLENMP NF
nursudnrni@3nLuerh UNdnHU3hL YURUE

uia Uun npwn

2007 | Grwdujwly 2007 1l brwdujwly

8nLgwlihpGkp

Uywnhyatin

dwnlbip, wjn pUnid’ odtipnpwdn
L Jupluwjhl pwpuntip

dwnybip, wjn pdnid odtipnpwdpn
b JuplwjhG pwpwnbip

2nun nhpp*

* b wnwppbnnipnil hnnh quibgywontd 37 welunpuyhl pwlGlnh 20U-p, wyunbin GGpwedwds 66 Gwl 33 weluinpuyhl pwllbph «Gw-
whinwyh wpdbpnpbnny wwpunwynpnupyntGabph dwunid, ns thnfuwuplybyh wpanwndnypp b Juplughl QuqiwlhbpwnigpiniGGGnph wnp-
wnwphl whinhyGbpl ne wwpunwynpnepnt GaGGpp:
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33 AULLUSPL UUULUNMGh UPRNSNY Dh2PYUYUL UL2ULS N2 UNGYSMrU3hL LMUsSuund yusurdus
onuusntuLENe LUS srurusrn

hwaqun UUL nnjwn

5 2006 pyuwljwl

E I tin. E Il tin. E Il tin. E IV tin E COnuudblp
Sniguilin2tin | | b | ! b | ! b | ! b | ! |

: : - T : - T : = : = : :

. . VOE . VOE . b2 . V2 . .

oo [ [ - [~ oo

' S ' S s ' S S ' S S ' S S ' S

- - - - T - S - N~ - -

' =] ' iE) ' [} ' =] ' D ' [} ' =] ' D ' [ ' =} ' D ' [ ' =] ' L ' =}
Nnwuwunwh i i i i i i i i i i i i ! !
Yulnipymil | 99985! 18488} 81497} 161408 2475211366571223498! 33517 189981!254528! 31079} 223449} 739419: 1078351631584
uvL : 20277. 2023! 173541 21897 3713 18184. 28452 3088 25364 238641 3570! 20294. 94491) 13205! 81196
abpdwtihw i 22725 1251) 1021} 3098! 1463' 16351 ZSZBE 33125 -484 25395 4041} -1503! 10737 10068, 660
"""""""" L e e e e e e e e et S B
Ut PphinwGhw | 2226 472} 1753, 2742 926' 1816) 1921} 545) 1376) 1819) 684] 1135] 8709 2628| 6081
Cytygunhw 20221 1080: 941 1544: 676! 8695 16231 3591 1264 1377 348 1029: 6566 2463: 4103
Dpwluhw 1270] 447! 823] 1853! 811! 1042! 1487! 1199! 288! 1869 1125! 744! 6478 3581 2897

@ntpphw 2001 16461 -1356! 302) 13241 10221 342! 20041 -1752! 338! 2782! -2443! 1272 7846! -6573
uut ' 551! 2395! -18455 ge8] 1914] -10255 613! 15825 -9695 498" 4157 -3659] 2561, 10048 -7497
nLynwhGw | 1325] 1093} 232. 16981 1638. eo. 2262_E 1444. 818. 2485i 2053. 4320 7770! 6228. 1542
W bpnGen ¢ 17476 8233: 9244 20854' 9893 10962 21618' 12054- 9563 22984' 14264' 8720' 82932' 44444 38488
COnwakGn 1147694 38029 109665 216287 47110 169177 284644 59194 225450 312301. 64103 248198 960926 208436 1752490
hwaqun UUL nnjwn
: 2007 pywlwa
8nLgwlh 0k o
S
z
3
5
E
oY
MnLuwuwnwbh
Nwplnipyntl 391336 328254
uvL
Qtipdwbhw
Ut6 Pphunwbhw
Cytjgwphw 4 812, 1324, 512, 1095:  260; 626 1906, 1503, 3813
dpwluhw
@nLpphw
uut
Nypwhbw
ibnunGen
DGnwikGn 203023! 58860 144154] 296785 378672
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I3 yEuLsSMMuuUuLUUL AULUP SUCYEBLTEHNY
(2007 p. hntGhuh 30-h npntpjwdp)

Sw2yblyzhn

(hwqun 33 npwd)

| 30.06.07 | 31.03.07 | 31.12.06

PWGYERNLY L wy, DhOwbuwlwE hwunmwnnigynGGpnd wenwpwobudws———— + b
thongltip

* PpwlwG wndtipny swihynn PhOwluwlwe gnpohpltn, npnlg Yepwswhnidhg | f L
ognuinltipp L YyGwubtipp swlwsyncd G0 $h0wbuwlwb wpryniGpltinh dwuhb
hwybtwnynipyntlnid

__ dwGwnph hwiwp dwwgkih wwhyGep | 8661497 17154812 | 21,435,036
_ UU3-nud wbnwpwotuws shenglp 2053323} 4245210} 517,455 |
W wywhysp i 261,586 | 3,881,541 ! 166,248
e ..i414,867203] 388414591 | 389,852,168
Uywhylbp wenwywb wpdnypny ]
_ dwnltip L hewnunwpd htwnoGiwl wwyiwlwapep | 13,285,961 18,826,865 15,290,302 |
_ MwSuwnph hwduwn dwwsbih wyahdGen | 50,525,863 | 19,038,974 | 19,171,500 |
_3ndGwlwGohengbbn | 6883580 6896261 7,061,116 |
Mg Gnipwlwl wlpnhdbp L 65118) 75138 70,484 |
C UpwhohdGep ! 931,563 | 709,492 | 566,507
__________________________________________________________________________________ | 71,692,094 | 45546730 | 42,159,909
Llnwdblp whmhyGep i 486,559,3875 433,961,321 i 432,012,077

TMwnunwynpnnipintGabn L Gnonwldwd wwljwuncnn

| 54036435 | 58,856,937 | 59,694,152 |
_____ 820063 | 8,274,450 | 8043093 |
3,598,955 93,675 29,897
87,927,104 | 93,261,908 | 93,577,395

| _98,762,061] 70,187,903 | 61532562
| 45,303,622} 52,154,290 ; 38,987,836 |
i 821,417 1 4,298,596 ! 946,661
! 411,575,008 | 367,615,210 | 367,610,043
Llnwdblp wwpunmwdnpnuypin GGG 499,502,1125 460,877,1185 461,187,438
Snuwywé JOwe
_Brnwnldwd Ywhewy 100000 100,000} 100,000 |
Ywdnp wwhowen | 9870486 9870486 | 9,870,486 |
_ Lpwgnigh; YuGnGwnpwbwl Yywwhowy | 42,009,598 | 12,734,237 | 12,734,237 |
 dwSwnph hwiduwn dwungtih winhdtbnh dspwoluhwindw wwhmun L (7s87)i  (183701) |  (249,275)
_ Unownwlwé g6wue | (64,845,222) | (49,436,819) ! (51,630,809)
__ DOphwGnip Ynunwlyws wwhwunypy, | (12,942,725) | (26,915,797) | (29,175,361)
LOnwditp wwmunuwnpnugmG06p b Ynunwlpfwd wuljuunin \ 486,559,387 | 433,961,321 : 432,012,077

Juwpililiphnp hwuwnwinyly b33 YhaGunpnbuwlwl pwllyh funphnnh Gnndhg 2007 pyuwlwGh ognuwnnup 21-p0 L uinnpuwagnyby .
Sha,uu uurqusuu 3U34ULNEG IUUNP3UL
Lwfuwquh Qi fuwifnn hupydwuwh
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Jd6NPLNFSNFE@3NFLLEN B4 I6SU2NSNFE3NFLLEN”

aruuuduryusrtu LunuLuvULN@3UL onluuLsNFUU3bL
utluuuhuutrr yuurnunasLe 3usuusuuk 3uurumessna3uu
Iuuur

Stwnbuwlwl hbnwqnunmpynt GoGnH Jwpsnipin
Uznin UYypuingwG, Upw UnbthwGjwa

1. LEPUSNHB3NKL'

UzfuwwnwGpned, Gnppbjbujwb wnhwh dnnbGGph ophGwyny, GEpyuwywgywé b npwiwdwplyuwihG thn-
fuwbgniiwjhb dbfuwGhqubbph dnnbp Swjwunwbh nbunbuncpywb hwdwp: G0wsh Gwywwnwlwnpiwb nwg-
Jwywnnipjwb ywpwaquwjned, wjl ng Shwjb pnyyp £ wwihu dhohG dwdybn hwindwdénid hhdGwywb dwynpn-
nbGunbuwywb hnthnfuwywbGtph YubfuwwnmbunwdObp hpwywOwglb|, wy Gwl npwiwdwpluihl pwunupw-
Ywlbnipjwl gnpéwnbwywl Guwwnwyh Yupdwdwiybn nbwyn gnpdwnlnipyntGGbph tinynuwnpniph npng-
dwl hGwpwynpnepyntl £ pGatinnid: Snynuwnpnypp npnaygnid £ GGpdhG (EGnngkl) gnpénGGtphg GGG nY
npwiwdwpluwihb Yubnbh dhongny: Ybpohbu whdwbdned £ Gl innynuwnpnyph wpdwquwbph YwbnG, puwn
nph” innynuwnpnypp wpdwquwbpnid £ qhwsh Ywbuwwnbudnn b Gywwnwywjhb gnigwbhbGbph dhol wnw-
pwgw6 2tnnuibbph0 L dwiwlwyh ppwgpnid thnthnfuynid wylwbiu, np wyn 26nnudGGpp wunhwlwpwn
YGpwOw:

Unnbp ni0h wwwaquwiht dhindwéd wnwbdbwhwunynepynel, npp hwaygh £ welnd wjb hwGgwiwGpp,
np nbwnbunipjwl htnwgw qupqugniilbpp YwhuJwé G0 Gwl nGunbuwdwpnn uncp)bynbbph” wywaquw
dwiwlwywhwwnydwdéh Gundwip nlbbgwéd uywunitdltiphg: Lwlh np nbnbunipjwl wwwaqw hpwyhdwyh
YGpwptpjwp uywunwibGbph ypw wgnnud G0 YuOfuwwmbuynn npuwidwdwpyuwiht pwnwpwywbnipjwb wp-
nyntbpGGpp, ntunh uywuntiGbpp nwebnd G0 npwiwdwplyuwihG hnfuwGgnudwihb dGfuwbGhqubtiph Lu dGY
wbninnwyh ninp:

Unntiih Ywrnigwéph hwdwp hhdp £ 6wnwjbp U. RGipgh, M. Rwpwih L 9. Lwpuwnnbh [6] Ynnihg
wnwywnplynn dnnbip, npb nibh ppwywb ILU dbnpywép - qlwd GGpywjnitiu wnwytb) pnnlGjwé plnhw-
Gnip nbupp: Uju dninbigniip wnwybwwbu Yhpwntih £ nbnbunipjwb wwppbpwznowbwihb inwnwbnd-
GEpp L npwGny ywjdwlwynpywé qlwsh Junpwaqséh ybpniénipyntGlbinh dwiwlwly:

Uwlpndnnbyh wlhpwdtipinnipynilp. 2006 pJwlwbhg 33 YahnpnGwlywb pwbyp whgnid uwnwnbg
qlwsh OGywwunwywnpiwb rwgqiwywpnipjwlp, nph hpwywlwgiwb wrwlwihl wwjdwbGtphg b npwdiw-
Jupyuwyhb thnfuwbgniiwyhb dGfuwbGhqubbpp pwgwwnpnn dwypninnbh wrbwynepynilp:

Uwypninntith wohpwdtinnipnilp piuncd £ wjb wwydwbhg, np Gufu pnyp b viwihu hwulywGwp ng
UphwylG wnwGahb thnthnfuwywbObph Jwppwagétipp, wylk wwunlbpwgnid Yuaqibk] nbunbunipjwl gnpént-
GGnipjwl wipnnowywl nhGwihy GYwpwaph YyGpwpbpjw: Uhwdwdwbwy, dnnbGGph ypw hpdGwé npw-
dwywnywyhb gbpgnednepyniGbbpp b YwbfuwnbunwdGbpp nlGbOned GG wyplGupwlpeh (wyG hGupwynpne-
pjntG:

" 3bnpGuliGlph inbuwlitinGbnp wpnn 6G shwdpllaly 33 YaGupnGuilwl puGlph wuwpmnlulpul nhppnpnowln:

T 3bnpawlGEpp pnphuwlpuynipinil G huyinGmd 6fupuyp wqouypl pwllp npwdwdwpluypl b ghoulugpripiwl Jupsnipjul
wipfuwinwlihglin Shpnn 31Gnpbpl L 3wl djubypl dnnbyGph Guwenigdwl hwpgned wnbfulhlwlwl odwlnwlynipyni gnigwplintyne
hwdwpn:
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Uwynpndnnbih wrywjnipnilp b hpwwwpwywybnepynilp, npnd wewelnpnynid £ UGGunpnGwlywG
pwlyp L npnud welw £ Gwb YEGunpnOGwywG pwGyh gnpéwnbwlywb Guwwnwyh npndwb Yubnb, wwwhn-
ynid £ UR gnpénilbinipjwb [hwpdtip pwthwGghynipncl: dbpohbu hwnywwbtu Yuplbnpynod £ qOwsh Guw-
nwwnpiwb nwgiwywnnipjwl wwpwaquwynild, npnghtinb hwlnhuwOnd £ wjn nwqiwydwpnipjwb wbhpw-
dtioin pwnyuwgnighsp wwwhnybin qOwsh Jwppwadh yYbpwpbpjw] hwuwpwynipjwl uwwunctdGbph
ALwynpnidp qGwsh Guwunwywihh gnigwbhzh 2ppwbwybtpniy:

@npn pwg nbinbunip/nlGGbph nnwdwdwnlughl punwpwlwlnpuwl thnfuwlgniduyhl d6fuwGhqu-
Ubph dnnbyGGpp wewlGdbwhwinlynipyniGG6pp. dbnohlG tnwphGbphG pwdwlwl (wjl nmwpwénd GG qunb
npwiwywnpyuwiht pwnwpwlwlnipjwb thnfuwbgndwihl dGfuwbGhgqilbph wwpg, dhwdwdwlwly npwiw-
pwlnpbl yuwuwwlygywd L shypninbGunbuwywh hhipbpnd Yurnigwd dwypninbGunbuwlywb dnnbGGpp, npnGp
nhGwdhy hwywbwywbnipyntGGGph (unnfuwuwmhy) pGnhwbnip hwjwuwpuwyzenipywb ("RC3, DSGE) dn-
nGGGp GG:

Mwdwdwpyuwyhb thnfuwbgndwhb dfuwbhqip wyu dnnbGepp Gwfu hhdGwé GG npwiwywnyuwhb
nbunctpjwb wyb npnyph ypw, np wijwlwywb (qbtp, w2fuwnmwywnd) L hpwywb (hpwywb wuwnw-
Jwnd) YnpunnepynitbGGbph wnlwjnipjwl wwpwquyned, Jupdwdwilybn hwndwéntd wnwy GO quihu hbs-
wtu nbunbunipjwl wwpptpwzpowlwihb nmwnwbndbbp, wjbwbu £ qGwsdh Yuwiujwénipynth hpwywa thn-
thnfuwywGbtph Jwppwagéhg: Wu wwpwaquynid npuwiwdwpyuihld pwnwpwywlnipjwl wgnbgnipyniln
(nnynuwnpnupltiph thnthnfunepyncG, thnnh pwlwlwywl wd) wipnnonipjwdp sh wpwnwhwjnyned qlbph
thnthnfunipyniGbtpned, wyp wgnned £ Gub inGunGunipywb hpwwh thnthnfuwywGGbph anz: UpryniGpnid h
hwjin £ quihu npwiwjwpyuihl pwnwpwywbnipjwdp nbnbGunipjwl hpwlywb thnthnfuwywGGEph Ypw
wganbnt hGwpwdnpnepyncl, npb £ Yhpwndnid £ nGunbunipjwl wwppbpwpowlwihl tnwwnwbniibtpp
hwpptiint L ybpohbhu dhongny qlwdp Ywrwywnbint gnpéplpwglbpniy:

Qhwsh wwwnwlwnpiwb nwqdwywpnipjwl hwdwwnbpuwnned, Ybpp Gdwéd thnfuyuwwydwénepynil-
GGpp hpbGg wpunwgnniil GG qunlGnid npwidwydwpluihb thnfuwbgniiwiht dGfuwbhqibtph dnnbGGpned:
Unnbih dhongny npn2dncd £ npuwdwdwpluihlb pwnwpwywbnepjwb dhongny Yuwrwywnynn thnthnfuwywl-
Gtph wyGwhup Jwppwaghé, npp dwdwlwyh plGpwgpnid Yytpwglh nbunbunipjwb ywppbpwpowlwjhG
nwwnwbneilbpp L qGwsh’ GuywwnwyuwihG gnigwbhohg 2Gnnidbepn:

ML dnnbGGpp Ywenigyned G0 inGunbuwdwpnn uncpgtynbbph (uwwennlbn, $hpdwbbn) Juppw-
q6h, wiojwlwywh (qbbp L wfuwwnwywnd) YnpnnepyntGGinh, ontjubbph Yuenigdwéplbinh Jbpwpbipjug
GOopwnpnipyntGGEph L pGnhwGnep hwwuwpwyzenepywb duwynpdiwb uygpnilpbtiph hhdwb ypw (Gnppb)a-
ujwl wnhwh dnnkp): Wu dnnbGbpp Jurnigwépwihb GG, pwbh np jnipwpwlsjnip hwdwuwnpnid nibh
nbunbuwghnwywb dthyGwpwlnipynil, plnhwlnip hwywuwpwyzenipywb GG, pwGh np hpdGwywb thnthn-
fuwywGtpp GGpéhG GO L Ywhudwé GG dhhjwbghg, hwywlwywb G0, pwlh np ywwnwhwywb gagniibtpp
wagnntd GG jncpwpwbsynip Gepédhb thnthnfuwywGh ypw (U. PGpg, M. Rwpwd L 7. LwpuwnnG (2006)):

Quwl nbGunbuncpyntlGbtiph hwdwp 303 dnnbGGpp dowytb) 66 3whp [49], Anwndptilnp L Lhlqgp [27],
Nnuntdptipgp L dnindnnpnp [39, 40, 41], Uwy-LGwdp L LEunGp [30], LphunhwOn, EjsGGpwniip L EJwlup
[15], UdGwnup L dnnuntipup [43] L wy htinhGwybtn:

MRC3 dnnbGGpp, Gpyne hhdGwpwnp uygpnibpbtip GGpwebind, Yhpwedned G0 Gl pwg nGunbunt-
pjnLGGEph hwidwn:

Unwohl uygpnilpp Gpypbtph dhole wqwwn wnrbinph werlwynipynlh £, h0sh ywpwquwjntd hpwywb
thnfuwndtpp hwlnhuwGnwd £ GpypGeph dhol hwpwpGpwywb qGuwihG qnpénl, nph thnthnfunipjnilGp wg-
nnd £ wpinwphb L Gepphb ywhwGownpyh, hGnbwpwp L qGwdh dpw: Uhwdwdwbwy, Gepdniddwé qltiph
ninnuyh Ywfuqwénipynilp thnfuwpdtiph thnthnfunipynibhg, plnhwlnip uywennwywb qGtph hGnbipuh
thnthnfunipjwb Gwywwnwlwnpiwlb wwpwaquwjned, hwGqbglnud £ dnnbinid qlwsdh dpw thnfuwndtph wanb-
gnipjwl [pwgnighs nunnt pGGwpldwln:

Swoenpnp GpypGGpph dhole PhGwluwlwh Shongltiph wgqwwn 2wnpdh hGwpwynpnipyniGb £, npp nbunk-
uwywnpnn unipjtynlGtpht vwihu £ wpphnpwdh hGwpwydnpnipynca: UG Ghpwnpnid £ wnwpptp wpunwp-
dnypltipn $hlwluwywb wymhybtiph dbrpptpdwl qnpéplpwignid nlbblw] wrwybjwagnyd wnnynuwhh
Gwdniin® whujwd wyn wpwnwpdnyplbpn $hGwluwlwb wynhybbph Gywimwptpnpnibhg L npwig
thnfuwGwyuwihG Yncpuh uywudnn thnthnfunipynilhg: 64 pwbh np, hGswbu Gpdbg, weyw b ShGwbuwlywb
Uhonglbph wqwun 2wpdh hGwpwynpnipincl, www nGnbuwdwpnn unipGynbbph yGpp Gpwéd Juppw-
ghép Gounwwbiu wwwhnynid £ tnwppbip wpunwndnypbtipny $hlwluwlywb wynhybtph innynuwnpniyyplbiph

2 alyn.l Qlbnh wwpwaquynid @lbinh wlplnhwn Grgmundwl dGfuwlhqdp inlunbunipyniGnid wwwhngnid Eppy qpungwdnipynid Gud
ppwlwl FUU-p wminblghwy dwlwpnuly, b npwdwdwnluyhl pwnwpwlwlnipyniln wqnbgnipyniG sh niGblnid ininbunipjwl ppw-
Lwl thnihnfuwlwGG6nh Ypw:
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nwnpptpnipywl L npwbg thnfuwbwywihb Ynipuh uywuynn thnthnfunepjwb hwywuwpnipynilp: Uw wpntG
huy pwgwnnid £ wpphinpwdh hpwywlwgdwb gnpéplpwgp L dnnbiintd wpunwhwjnynid £ wpphinpwdh
pwgwniwl wwjdwlh Ywd séwsydwéd nnynuwnpnyph hwidwpdtipnipjwl (wwphwnbinh) hwjwuwniwb
Uhongny:

LoJwéhg wybhwjwin £, np ininynuwnpnyplbph thnthnfunigynitlp wagnnid £ thnfuwpdbiph Juppwaqoh
dpw, ntuinh b npuwiwdwpluihb pwnwpwywbnipjnclp, GnyGhuly wgquwn |nnugnn thnfuwndtiph pwnuwpw-
Yuinipjwl wwydwGGEpnLd®, nnynuwnpnyplbph YurwywpiwG dhengny wannd £ Gl thnfuwndtiph
Jwnpwq6h Yypw: Lwbh np, hGswbu Gogtg, Ywh qbwdh ypw thnfuwpdtiph wqnbgnipjwlb ninhlGbp Lu, wwuw,
qlwdh Ywrwywpdwb gnpéplpwgnid, wnnynuwnpnepltph wpdwqulpp wnwnpptp plnyph glgnidGbphG
wnwnptip YhGh pwg b thwy inGunbuncpynilbtiph nbiwpnty:

Quwuwnnptl, npwiwdwpywiht pwnwpwlwinipjwl thnfuwlgnidwihG dGuwbhqdh dnnbp Ywenig-
ynud t GnppbjGuywb wnhwh dnnbih uygpnibplbpng L pGnpwyGynid £ thnpp pwg inGunbunipjwl hwdwp:
dtpohGOtphu bGpwpbpnn dnnbiGGpp hhdGwlywlntd wmwppbpynd G0 GEpdntéywé wwypwlpltph hwdwn
Ubnph? L wpwnwphG pniywlbpnud oGy qbh optilph wwhwwOiwb Ywd swywhwywbdwb GGpwnpnip)nil-
Gtpny™:

Onfuwpdtiph wagnbgnipynilp GGpdncdynn uwwennuywl wwpwlplbtph qGtphG wdpnnonipjwip
thnfuwlgnn dnnbGp wrwownpyt) GG Q. PLGhGgnG L M. REGhOgNG [5], Uwy-REGiwdp L LkunOp [31], UYLO-
unlp [44], Ypwpnhw(, QwihG L 9Gpintpp [17], Qwhb L UnGwgbhG [21] b wyp hGnhGwyGtn:

Onfuwpdtiph wgnbgnipjnilp GEpdnéynn uwwnnnuywl wwpwbplbph qOtphG ng wdpnnoniLpjwip
thnfuwlGgnn dnnGGGnp wnwownytp GG Unnidunlp [1], PGwup L YWbpnipup [9], £npdwlp [25], LynihG [28],
UnGwstihG [32] L wy) htinhGwyatip:

Lwlbh np, hOswbiu G4t E, dnnbintd welw uygpnilpltipp hGupwynpnipynih G0 pGaGrnLd npwdw-
Jupyuwihb pwnwpwywbnipjwb dhongny hpwhwlwglbint qOwsh yuwrwywpdwb gnpéplpwg, www dnnbip
wtwp b nGGbw npwiwdwnyuwihl pwnwpwywbnipjwb gnpéwnltwlywl Gwywwnwyh Yurwdwnpdwbd hww-
uwpntd (npwiwydwpluiht pwnwpwywnipjwb Yuwbnb): Ua wbwnp £ wpdwqwlph Guwunwywihl gnigw-
Gh20GphG° qGwsh Guywunwywnpiwb pwgiwywpnipjwb nbwpnid, qGwsdh Gwwwnwlwihb gnigwbhyhg wnw-
pwgwd 2tinnuiltpha L thnthnfudwG hbnwagh6b wpnmwhwynh hwjwuwpwyzenipjwb wyGwhuh hpwyhdwy,
Gpp 2GnnuiGtpp GJuwquagnyyb 66 L YyLGpwlwb dwdwbwyh pGpwgpntd:

Uwuwyl wyb dnnb06pp, npnGgnud pGhawnpyynid GG dhwyl uywrnnGbph L $hpdwlbph owywnhdhqu-
ghnl Juppwqétinp, npwiwdwnpyuwjhl gnigwbhGtpp (thnnh pwOwynepynil, innynuwnpniypltin) dlwynp-
ynud G0 wpinwéhlb gqnpénbbtiph wgnbignipjwdp, hOsh ywwmdwneny npuwiwydwplywiht pwnupwywbnepjw
YwhnGh unwgiwb hwiwn whhpwdbywn GO [pwgnighs wwjdwbakn:

Unnbnitd hGwpwynp £ npuidwdwpluwihb pwunwpwywbnipjwb YuwbnGh GEpwrdwb Gpyne tnwppbpwy:

Unwohlp YGOhuwnpnlGwywlb pwOyph npwbu nlnbuwdwpnn uncpjbynh owwnhdhqughnl Jwppwaqdh
GEpwnnidG £ UG hpwwlwgynid b ynpniunGbnh ncbyghwih uwhdwbiwdp b npw Gwquagni)b wndbph
wwwhnydwdp® dnnbntd wejw Junpwqdéwihlt hwywuwnniibbpp npwbiu uwhdwbwthwyndbbp nhinwnyb-
tnd: Npwtiu YnpniunGtiph $nilGyghw’ undnpwpwn uwhdwbdnud £ qGwsh hwuwnwgh b GywwmwywihGa gnt-
gwlhyh 26nnudGbph pwnwyniunt L hpwlwb LU GEnpdwéph pwnwyniuhlGbiph gnudwpp dwiwbwyh
pGpwgpntd wyn gnigwlhGbphG wwiny hwiwwwwnwutuwG Y2heGep®: 0Gn npndd, fuhun qGwsh nwgtiw-
Jwpnipjwl wywpwaquwjntd hpwywb 3LU stnpdwéph Ywpqwynpnidp sh pGawnyyned, b Gpw Y2hrp plnnlG-
ynid £ gpnghG hwywuwp:

Cuwn wyu [pwgneghs wwydwbh nlGGOnud Gop npwidwydwpywiht gnpédwntwlywl Guywunwyh wpdw-
quwlph hwjwuwpntd, npp nwrlGnud £ owyunhiw npwiwdwnyuwihb Yuwbnb: Uwlw)yG wyb nG6Gnd £ hwdb-
dwwnwpwpn pwpn nbup, nph Wwpwaquyntd wninynuwnpnipbbipp wpdwquwbpned GG ng 0hwjG qGwsh Guw-
nwuwyhb 26nnedbEph0, wyp Gub dnnGned welw wy) thnihnfuwywGGtph JuwppwaqétinhG:

Swonpnp npwiwywpluwihl wwng Ywbnlh ninnwyh uwhdwlnd £, Gpp tinynuwnpnyplbpp wpdw-
qulpntd GG dhwyl qGwsh Guuwwnwywihb gnigwlhyhg 2GnnidlephG L hpwywb 3LU-h stinpwéph wnyw-
JnLpjwp:

Wu YwlnOp ptil hwdplnhwlnip owywnhdwy sk, pwOh np sh wwywhnynid ybipp Gawéd YnpniunGbiph
dnilyghwih Guwquagni) wndtip, wjGnihwlntpd nibh wlG wnwybnipynitbp, np hGwpwynp £ nwpdGnid

? Ugunn jnnugnn hnfuupdtph punwpulpwlnipnilp wihpwdtn wuydwl F elwdh Guumulwnpiwl pwqowdwpnpiul fpwlw-
Gwgdwl hwdwn:

* U dnntyGbpp nwppbpdmd GG Gwl s6wdldwd nnlnuwnpnypp hudwpdbph hunjuuwupdwl 09 phuljp hunlbjwnppp Gbpuwndul
wnwldbwhunnynipinGGGpny.:

2 Liwl inpugh npniunbbpp pncllhghuyp Gywqugnyl wpdtph wupwhnydwlp nignyws punuwpwljwlnpniip hudwhnils F
hwuwpwlnipywl punpblybgnipiwl wewbywanyG wpdbph wwwhnidwl wunhowlhld (inku dninpnpn [51], Quyh L UnGustih [21]):
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hwult] hwuwpwynepjwb htin wybih ubipn hnfuhwpwpbpnipnlGGbph: UR Ynndhg wnnynuwnpnyph thn-
thnfuiwl wwwndwnbbpp dhwjb qGwsh L phpwlwb ILU Jwppwagétipnd dEYGwpwbGip thndhlG dwwnsbih L
hwulwOwh Y hGeh hwuwpwynipjwl hwiwn: UhwdwdiwOwy, hwdh wrbGtind wjd hwbGqwiwbpp, nnp
qlwsh Gwwwwlwnpiwlb nwqdwdwpnipintlp wywhwbontd £ hwuwpwynipjwl hGn  hwnnpnwygdwb
pwpdn wunhdwb JbpohGGbphu uwywuntdlbpp WP gnpénnnipjnLlGbtph L Ywlfuwwnbuynn qGwsh Jbpw-
pGpw wnwybiwagnylGu hunwybglbint hwdwp, www wybhwjn £, np npwdwdwnpywiht pwnwpwlyw-
Gnipjwl wwnq YwGnGh twpptpwyp Ywpbih £ hwdwnbp wnwydb) GwfupGunbih:

MRC3 dnnbGEph djnu Yupbnp wrwbdGwhwwnynipynilp wyb £, np wyu dnnbGGpp, nlGGGwiny funpp
UhypnnGunbuwywb hhdptip L uenigqwépwihb gnpéwyhgltin, qtipéd G «Lniywuh pGGwnwwnnipyniOhg»:

UWhwwmwlph hGnwquw wpwnpwlpnid Gwiu dwlpwdwub YaEpyuwywgybl dnnbp GYwpwapnn
hwywuwnpnudGtipp L gnpéwyhgbtph yGpwptpjw) hpwywbtwgywéd nwuwlwnpgiwb wpnynibpbtpp, wylne-
htwnl GEpphl L wpnwphb twpptp gagnudGiph weuwynipjwl ywydwGobpnid UR Ynnihg gnpéwnbwlw
Owwwwyh Yuwnwywpdwh L dnnbncd welw hpdGwywb thnihnfuwwGGbph Jubfuwwntbuynn pGpwgplbpp
hwjwuwnpwyrnipjwb Yuyntd yhdwyh ybpwlywbqbiwb dwlwwwphh:

2. 3U3uusuuhr IuurumssnrE@3NkLNiU HUUUYUNLUShL LUNULUYULNFEB3UL dNluULSNFUUSPL
Uthuuuh2ulteNe buuruarnn vuurnunasLe

33 hwiwp npwiwdwpyuwihb punwpwlwlnipjwb thnfuwbgnidwihb dGuwbhqdh dnnGhG pGnpny GG
GnppbjGuywb wnhwh' thnpp pwg nGunbunipjwl NMR03 dnnbiGaph wnwGdGwhwwnynipynlGhtipp:

Unnbh hwwuwpnudGbpp nuinnuyh nnipu 360 pbpdGp dhypnhhdptiphg, uwywjt Gpwlg Ywnnig-
Jwépltipp (hngyhl hwiwwwwmwufuwlned GG nbunipjwl db9 plnniGjwéd wyn hwjwuwnpnidGeph dhypn-
hhiptpnd nntpu ptpynn nbuphG®: UhwdwdwGwy, hwjwuwpnudGipnid welw thnthnfuwlwGabpp Geplu-
Jjwglwé LG Ghnpdwéplbph wkupny’, npp pnyp t nybp dnntip pbptp hpwlw 30U sknpywép® - qGwd
GEpyuwyniiu wnwyb] pGnniGwé plnhwlnip nbuph: Ypwiwdwpywiht pwnwpwywbnipjwl thnfuwbgne-
UwjhG dGfuwGhgulGbph GowG dnnbp wnwewnyt GG U. PEpgp, M. Rwpwip L 7. Lwpuwnlp (2006), npp
plnniGb GGp npwtiu hhdp™ wju dnnbih Yurnigdwl hwidwn:

Unnbip Yhpwrdbine £ dhohl dwilytinn hwndwénd qlwsh L dwypninlGunbuwlwb hhdGwywb wyp
gnigwlhp0bph JwlOfuwwnbunwdGph  hwdowp:  UphwdwdwOwy, dnnbintd welw  npuiwydwpluhG
pwnwpwywbnipjwb YwlnGh dhongny npnaynid b gnpéwnbwlwb Guwnwyh jurwdwpdwb htnwaghop:

Unnbind  npwbu  dhwynp  dwiwlwlywhwindwé £ pOnniGyb]p 06y Grwdujwyp, niuwnp
YwlhuwwnbunidGbpp hpwywbwgynid G0 GnwiduywlwihG Yupdwépnd: Uju wendnd wyu inhwh dnnbGGpp
hwiwfu wadwbnud G0 «Gnwiuywywihb Yubhuwwnbunidwihb dnnb»:

S Unplpnhpipbnny noupu pbpgng  npwdwduplughl punupwlwlnpyuwl ginfuwGgnidugpl SbfuuwlGhqulbph dnnbip Iuywunwlh
wbnbumpiwl hwiwn LGephuwywgdh wrwldhl wyfuwnmwlpuyhl hwumnwpnph dhny, npp Loqlh hwulwlwy L qlwhuwinty wyu
hnwwwpwldwl d6e apluwywglwd dnnbyh hwywuwnnidGbph wrwldhl gnpdwlpglbnh hdwunp: Uninwlw dwiwbwlhwhuwanywontd
77 UP-0 wnwbywwbu wrwolnnnybyne b uyu dnnbyh wpnyniGpltnny:

7 Unnbynid Gppwndnn  hrpnfuwliwGbpp  obnpdwdplbnnyg &G, npnlp uwhdwynd 66 npwbu pbnnid ipbag  hufwuwpuwliphe
dwlhwpnuwlGbnhg: Iwdwuwnwlphe b hwdwnpynid thnhnfuwlwOh dwlwnpnwlp (pwguwenipywdp dwulbwynn inpwlupbpmlbbnp), npp
Ydluwynndn, Gpl s1hG6HG wiywlwlwl b ppwlwl YnpwnnipniGG6n:

LPwlh np dwuluwinp npwlupbpnlbpn wdpnnonipjwdp wpmnwdhl G0 L Gufudwd G0 wpnwphl wpfuwnhhg, hwdwuwpwlphe ©
uwhdwlyly npwlg wlG dwhwpnulp, nppl inbunbGunipyniln hwpdwpdby b L wldwlwlhwl hnpnfuwlwGGbpn  wdpnnonipjwdp
ayqnunyty Ga:

833 hwiwp ppwlwl 30U Stnpywdph @huhunndwl dEpnnlbap b wpnnilplpp dwipwiwul GEpluywgywd b6 1. UGwgulpuwlwih
L U.Uypingywlh [53] hbinwgnuwlwl wpfuwnwlpnid (inku « 33 4R pwlpbny, 1-p0 bGr., 2007):
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2.1. 33 nphwiwywnywjhb pwnwpwlywbnipjwl thnfuwGgniiwjhG dtifuwbhqilbinp GEpYywjwglnn

qSwwwwnltipp
e |
v e
PpwywG LU stinpywép ! QGwsh
innynuwnpniyph L uwwuntibbip
dtinpwép y S
Y
/ :\\ \\
L \
/
PG - |- - quuulﬁ?nﬁ:jul?h r—-
PwOywjhG PwOywyhG fuwndtiph
hwiwywngney [ hwowywngntd stinpdwdp A
Jwnltiph nbiwnghwn(tiph |
wnnynuwnnpntyp wmnynuwnnpntjp '
v |
UkGupnGwlwa PwGlwhG '
pwhyh hwiwlwnpgnti Uajwawywa !
wnnynuwnpniyp wnwwnpdnipny thnfuwndtip '
wywlnbbph !
wnnynuwnpnip 1
Upwnwphl nnyn- Upwnwphb || i
t uwnpnepGhin qlws '
[}
ULGunpnGulywh '
PWOYR (== mmmmmm oo A
wnnynuwnpnph
YwlnG

Qowwyunnlnl plnhwlnwlhwl dhny GGphuywglnid £ 33-nid npwdwywnluyhl pwnwpwlwlnipwl infuwlgn:-
duyhl 0Gfuwlhqulbbinh dnnbyh wG hhdGwlwl ninhlbnp, npnbg dhongny GP Lnndhg Gwrwywnynng unowdwilbin

wnynuwnnnyph waonbignipntln thnfuwlbgynid b QGuwoh ynpuw:
—¥»  Lywhwahdp gnyg Euwpu thnpnfuwluwh wqnbgnipiwl dhwlnndwlh ninpl

Upwliwghon gnyg £ wnwypu thnihnfuwlwlh wwwquw wndbph htunwnwnd wanbgnipinitln

2.2. 33 nphwiwywnyuwjhl pwnwpwlwbnipjwb thnfuwlgniiwjhb dkfuwGhquibbpp Gwpwannn
dwypndinnbh hhdGwywl hwdwuwnpniiGtipp

1. Wipnnowlwb wnwywnpyh Jui qbGwsh hwyjwuwpned.
pie =a,* pig_, +a,* (pie_m —dot_z_eq,)+(1-a,—a,)*e_pie,,
+a,* gdp_gap, , +res_pig

2. Udpnnowwl wwhwbownyh hwyjwuwpned.
gdp_gap, =b,* gdp_gap,_, -b,*r_gap_, +b,*z_gap_, +
+b,* (tr _gap, +b,* z_gap,) +def _gap, +res_gdp,

3. LEpdntywé uywrnnuywl wwypwbpbtph qGwah hwywuwpntd.
pie_m =c * pie_m_,+(1-c)* (pie_star, +dot_s)+res_pie_m (3)

4. Upphnpwdh pwgwniwl wwjdwlb Hwd sswéyjwéd wnnynuwnpnyph hwiwpdtip (Uncovered

Interest Rate Parity)
e_s,-8=d(i_d-i_f)+d,*tr_gap—prem+res_s (4)

89



4.1. Onfuwndbiph uywuniiGtph hwywuwpned.

e_s=0d,*(s,—2* pie_star, , +2* pig_, +2*dot_z_eq, ,)+(1-d;)*s., (4.1)
5. Ghnnnilwynipjwl hwdwndtiph Yud hpwlwl thnfuwpdtiph hwjwuwpntd.

dot_z =dot_s — pie + pie_star, (5)
6. Ppwlwl hwjwuwpwlyzhe thnfuwndtiph hwywuwnpnid.

dot_z_eq, =(1-d,)(r_d_eq,,—r_eq_star,,)—d,(pie — pie_star), — prem_, (6)

7. dhlwbuwlywb hwiwlwnpgh hwywuwpnidbtp
Udpnnowlwb ywhwGownpyh dpw wagnnn innynuwnnnipltinh sGnpdwéph hwjwuwpnd.

r_gap,=q*r_d_gap, +q,*r_|_gap, (7.1)
Ywiwihb Junpytiph wiwlwywb innynuwnpniyph hwywuwnpntd.
i_l=prem_Il +e*i_l,_;+@Q-¢e)*i_d, _,+res_i_lI, (7.2)

Ywiwihb wywbnbbph wojwbwywhb nnynuwnpnyph hwywuwnpntd.
. . 13, .
i_d =premd + p,*i_d,_, +(1-p)* Zzl”i +res_i_d, (7.3)
i=0
Upwnwpdnipwihl wjwbnbGph wGdwlwywb nmnynuwnpnypbbph hwywuwpnid.
i f=d,i_d +(@1-d,)i_star +res_i_f, (7.4)

8. Onthnfuwywbbbph stinpqwdépltpp GUwpwagnnn GnulnipjniGhtp (pwgwenipjwdp hpwywb ILU-h
atinpywéph).

Z_Qap, =2 —-Z_¢€q (8.1)
r_l_gap,=r_I_,—r_|_eq (8.2)
r_d_gap,=r_d_,—r_d_eq, (8.3)

9. bpwywl L wijwlwywb wnnynuwnpnypltph hnfuyuwwywénipjwl GnyybnepynilGGbn L hpwlw
hwywuwnpwyhn ninynuwnpnypbbph hwywuwpniibtin.

r_l=i_l,—pie., (9.1)
r_d, =i_d, - pie,, 9.2)
r_d_eqg =r_eq+premd+res_r_d_eq (9.3)
r_l_eg =r_d_eg+ prem +res_r_|_eq (9.4)

10. UP Ynnuhg Junwywnynn Jupdwdwilbn innynuwnnpnypltiph wpdwaqwlph hwjwuwnnid (npw-
Jwywpluwyhl pwunwpwywbnipjwb Yubnb).

i =m*i_, +(1-m)*[i_eq+m,*(pig,, - pietar) +m,*Igdp_gap] +res_i, (10)

i_€q, =r_eq + pig,, (10.1)
1. UpwnnwiohG thnihnfuwlwGatnh wywnnntigpbiupy wnpwaétiph hwjwuwpnidbbin.

r_eq =p,r_eq,+@0—p)r_ss+res_r_eq, (11.1)

i_star, = pd_star, , +(1—p,)i _star _ss+res_i_ star, (11.2)

r_eq_star, =p,_eq_star, , +(1-p,)r_star_ss+res_r_eq_star, (11.3)
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pie_star, = p pie_star,_, + (1- p,) pie_star _ss+res_ pie_star, (11.4)
prem = p prem _, +(1- p,)prem_ss+res_ prem (11.5)
preml, = p, preml , +(1-p,)prem _ss+res_ preml, (11.6)
premd, = p, premd, ; +(1-p, ) premd _ss+res_ premd, (11.7)
tr _gap, = p,tr _gap, , +res_tr_gap, (11.8)
def _gap, = p def _gap,_, +res_def _gap, (11.9)

12. SGunbuncpjwl Yuynth hwjwuwpwyzhe yhdwynid qlwsh Guuwnwluwihb gnigwbhzh L wpunwéhl
thnthnfuwywGGEph wpdtipltpp.

pietar r_ss

prem_ss premd_ss | preml_ss i_star_ss pie_star_ss r_star_ss

3.0 2.0

26 1.5 10.0 3.0 20 1.0

17 npwiwdwnpluyhl pwnuwpwlwlnipiwl hnfuwlgntduypl dGfuwlhqdGbnp Gywnwagnpnn dwinpndnnbh

hhobwlhwl hwdwuwpn dG6pnL U oquiwgnpdywo Gpwlwlyniol6n

%ﬂ;ﬁﬁl&“ﬁh Onthnfuwlwbh GUwpwagnpnipjnl
pie Uwwnrnnwlw0 qGGph hGntpuh innynuwhG thnthnfuncpyncl, qGwd
pietar Qhwdh Guwwnwlwihb gnigwlh?
pie_m Ltipdnioywé uywrnnuywl wypwbpGbph qlwad
Ppwlwb LU stinpdwdp, hpwlywb 3LU nnynuwjhb 26nnudp hwdwuwpwlyhn
gdp_gap dwywpnwyhg
i 33 UP Ynnihg Ywnwywnynn Yupdwdwiytwn nnynuwnpnp (rbGwn tninynuwnpnip)
33-nud npwiwhl nbwnghwnGbph wojwbwywh nnynuwnpnip (273-360 op
id dwdybwnw)lnipjwdp)
33-nLd npwiwjhb Junybph wiwbwlywb nnynuwnpniyp (273-360 on
il dwuiltwnw)lnipjwdp)
33-nLd wpuwpdnipwjhb nbwnghwnbtph wGJwlwywhb nnynuwnpnyp (273-360 op
I_f dwuilytwnw)lnipjwdp)
rd Npwidwjhb nbwynghwnbtph hpwywb tnnynuwnpnyp
rl MpwidwhG Jupytph hpwywb tnnynuwnpnyp
Mwdwihb nbwynghwnbbph hpwywb nnynuwnnpnyph dtnpywép, innynuwjhG
r_d_gap thnthnfunipynth hwjwuwpwyzhr dwlwpnwyhg
Mwdwiht Jupytph hpwywb tnnynuwnpneph stinpdwép, ininynuwjhl thnthnfunipjnil
r_|_gap hwjwuwpwyyhr dwywpnwyhg
r_gap hpwlwl ninynuwnpniph dtnpywép
S UGJwbwlwh wpryniGwybin thnfuwpdtiph pGwlw hhipny (nquiphpdp °
z Ppwlwa wpnyniGwybin thnfuwndbiph pGwlwG hhipny (nquiphpdp *°

* Ulwlwlywl wpnyniGunfbun thnfuwpdtpn hwpdwnlydty b npwtu wpnbplpp hwdwpbing UG-G L Gdpndpnueniln: Fpwdh ghnfuun-
dtplbpn Gnuwlg wndnyplbnh Ghwndwdp dhoplwgyly G0 hwiwwwinwufuwl ppnGGpny: Inwlp hwpdwnldly 66 33 wpunwphl
wrlunpned UUL L 6ypndhnipywl inbuwlwnwn Yphrbbnhl wybjwgllyng dawguwds Gphyplbnh Lpprbbph hwiwdwulnpbl JGpwpwp-
funcdp UUU-h U Gynndhnipywl dhol: dbnwpwpfudwl hwdwn hhdp £ panniGyty QUL L Gypndhnippwl IUU-G6ph hwpwpbpnuyginen:
Upwd dninbgdwl inpwdwpwlnipynin wyl £ np FuywunwGh dincu gnpdpllln Gphpbtnn, JGnohl hwpdny, hwlnpuwlned &6 UUL-h
U Eypndpnipywl welanpuyhl gnpdpllbnbtnn L, (hGbiny thnpn pwg inlwnbuntpniG06n, Ypned 66 wyn wnlunbunipintGaGpnid wnbinh
nalignn qupquignLdatnh waqnbignipyniGp: UnnyneGpned” UUL-p hwdwn uinwgyly b 0.52, huly Eynndpnipiwl hwdwn 0.48 lphn:

" Uninbphph hwdiwn pnnp thninfuwlwGGtnn Guwao, wnnlynuwnpnyp, hupdwnldty GG UUU-h L Gypndpnipywl hwdwwwanwufuwl
gnLquilhpGlinh Yprywo dhohlh ulgpnilpny: Nnwbu Lphrbbn GG plnniGyty 8-pn wninnuuwlyntd Ghwnwaenywd dninbigdwdp hwpywnl-

Ywd wpnynLGplbpp:
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Ppwlwl wpnynitGwytun thnfuwnpdbph dtnpwép, ininynuwjhb thnthnfuncpynih

z_gap hwjwuwpwyzhe dwlwpnwyhg
Uwulwynp wnpwGudtipinlbiph stinpdwdép, nnynuwyhb thnthnfunipyncl
tr_gap hwjwuwpwyzhn dwywnpnwyhg

Swplwpjniptitnwhl wgnuwy, tnnynuwjhb thnthnfuncpjnil hwjwuwpwyzhn
def gap dwlywpnwyhg

prem Onfuwnpdtiph nhuyh hwybjwnhp wpunwhwjnywéd nnynubtipny
Atwnghwnbtph winynuwnpnypltiph hwybiwnhp dhepwbluwyhb 2nihugh

prem_d Jwpsdwdwdiybin nnynuwnpnypbbph Gyuwniwdp wpnwhwjnwd tninynulbpny
dwnytiph nmnynuwnpnypbbph hwybwnhp nbwynghwnbtph tinynuwnpnypbbph

prem_| GUwwndwdp wpinwhwjnywé innynulbtipny,

pie_star Upwtplph qhwg ™

i_star Upwtipyph whywGwlwG nnynuwnpnp

r_star Upwitipynph hpwlwb nnnynuwnpni)p

dot_ Swiwwwunwufuwb thnthnfuwywbh thnthnfunipynil

Swiwwwwnwufuwb thnthnfuwywbh dwlwpnwyp, npp Yébwynpyh, tpb s haGG
whJwlwywb L hpwywb ynoinnepyniGhtip (Onnbipnd wajwbyned £ hwjwuwpwyhe
_eq dwlywpnwy)

Onthnfuwlwbh dwywpnuwyp nbGunbuncpjwb Yuyntd yhawyh hwjwuwpwly2rnipjwb
_SS wwydwabbnpnLd

res_ Onthnfuwlwbh dGwgnpn

Udpnnowlwl wnwownlh Juwd GnpplyGupwl infuh vwwum dGGonyg (nwgdwdé Shhwuf nph
hwiwuwpnid (1)

pie =a,* pie_,+a,*(pie_m —dot_z_eq)+(1-a -a,)*e_pie,;
+a,* gdp_gap,_, +res_pig
nmnbin ar-pp 0-hg 066 gnpdwlhglbn Ga:

Wu hwywuwnpnidp npnnid £ uywennuywb quipjninh qOwdp, npp Gepwenid £ hGswbu GGpphG
wnuwnpnipjwl wwpwbpbtph, wylwbu £ GEpdntéywd wwpwbplbiph qGwdp: Un b wwwdwnep, np hwjw-
uwndwb g6y Gepdntéwé wwpwlpltph qGwadp, uwywrennwywb qudpjninnid hp nbbgwé Yonny, Gepwnyb)
t npwbiu wnwGahG thnthnfuwywG:

Ltpphl wpunwnpnipjwl wwpwpltph qlwsdh hwjwuwpnidp unwgynid £ Ywiynih wunhdwlwdl
qlwqgnyugiwb dnnbihg: Cun wju dnnbh nGwnbunipjnlned $hpdwlbpp gnpénd GG dnGnwnihunwyw
UpgwlgwjhG dhowdwpned, hGsp Ghpwnpnud £, np $hpdwltpp h yhdwyh GG uwhdwbBbine pniwbbpned
hptiGg wwpwbph qlbpp: dwiwlwyh guwllwgwé wwhh, Gpwbg dh dwul £ 0hwyb G2qpnnud qltpp hbunw-
qwjntd bh npnwyh dwiwbwywhwwnywé wwhbiny wjlG wathnthnfu: Lwbh np, plnhwlnip wrdwdp, qOGph
62qnpundwl gnpéplpwgh hhdpnid whnyph dwpuhliwjwgniib b, www yGpp Gpdwéhg hGnlnid E, np
$hpdwlbpp qltpp G2qpninud GO hwpdh welbiny hOswbu GEpYw, wjlwbu £ wwywgow dwiwlwlywhwun-
Jwébtph 2whnyplbinh hwGpwagnidwpp wrwybiwgnebh hwugbbpne ywjdwap: Lawé vEfuwbGhqip wnwsy £
ptnpnud pGnhwGnep qOGph 82qpndwb YnainnepyntGGtp. npwlp gwllwgwé wwhh s60 G2qpnynid wjbwbu,
np sbqnpwglbb GEpphG nu wpnwphl ghGgniibtiph wantgnep)niGGbpp L inGunbunipjwb hpwywb thnthnfuw-
Ywbtpp swgnybb wyn gngLdDbnhg”:

Cuwn Ywiynjh dnnbith qbwdp Ywiudwé E 1hGnd wywaqw qlGwsh uwwuniihg L 3LU dinpJwéphg:

3uU stinpwdéphg Ywhudwénipjwl wwwndwrep wlwlwywb Ynonnepyntbbbnh Ga, npnGg wwpwaqw-
JjnLd 2nytiph wpnyncGpnid qGGpp wdpnnonipjwdp s60G G2qpunyned, b wnbwnbunipyntlnid wnwowbnud £ 3LU
dbnpywép, npp hbGwnwaqunid a0ntd gnpéwnpbind qlbph Jpw, thwyynd £ qlbph wunhswlwyw
62qnundwb wpryni Gpniy:

" Bhpuup Ynph hudwuwpdws paupupbpncdn wopnnempudp ity iy [50], gnifu 5
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LU stinpdwéph wqntgnipjwl gnpdwyhgp wwjdwlwynpqwé £ inbGunbuncpynilnd wnlw Ynwnne-
pjwl L dnbGnwn| dpguygnipjwl wuwnmhdwlny: hGspwh thnpp £ Ynaunnipjwl wunmhdwln, wjlGpwl qGwdh
hwywuwndwb 069 066 £ LU dEnpdwéph wanbignipjwl gnpédwyhgp: Uw GowGwynid k, np qpnjhG dqunnn
Ynawnipjwl wunhdwah, Ywd np GnyGo £ aynclG qGtiph wwpwquyned, wyn gnpéwyhgp dqunid £ wbybip-
ontpjwl, L hpwlywb 3ULU-h GnuylGhuy 2w thnpp Gbnpwéph wnwowgdwl wwjdwGbEpnid qlGpp
62qnunynid G0 wybpwppnntb wjlwbu, np gpnjugdh hpwywb 3ILU-h dnpdwépp: Liwlwwbu, hGspw
thnpp £ dnGnwnwgiwl wunhdwlp, w)lpwb 066 £ LU dtinpdwdph wgnbtignipjwlb swihp:

Swywuwniwb 869 oquwgnpéyt £ qbwsh uwwuniGeph hhpphnwjhl nwpptpwyp, nph hwdwédw)
uwwuntiltpp dh dwuny hwpiwpynnwywb 66 (wnwwwnhpd), dh dwuny nrwghnbwp: Uu wnwppbpwyp
GUpwnnnid t, np hGEpghw, undnpniyph nidp b wy) dGfuwbhgqiGbp Guwuwnnid GG, np Gwfunpn dwdwbwyw-
hwwnywéh qhwdp wgnh uwwunctdGEph ypw (UYLGunh [44]):

Ppwlwl hwjwuwpwyzhn thnfuwndtiph thnthnfunipjwb GGpwnendp hwjwuwpdwb a6e hGwpwynpnte-
pjnth £ wwihu hwydh wrGbint ng wpmnmwhwGbh hwndwéh wwpwlplbph L SwnwjnipyntGGtinh qbtiph
hwdbtiwwmwpwp wybih wpwq wdp (Pwjwuw-UwdnibiunGh EdLYwn):

Swywuwnpiwb uwpbnpwagniyb hwnywbhpb6phg £ hwdwubpnipjwb (hndnqbOnipjwb) uwhdwbGwihw-
Ynidp. qOwsh (wgh, qlGwah uwywudwl L hpwlywb thnfuwpdtiph thnthnfunipjwip d2qpindwé GEpdnéwd
wwnwbpltph qGwsdh gnpéwyhgltiph gniiwpp wtwp £ hwywuwp (hGh dGyh: LJwép wwwhnyned £ Yw-
Jnl hwjwuwpwyenepjwb dLwynpiwb wjb wwydwbn, np Gpp hpwywb ILU-G hwjwuwnpyned £ hp ynnbo-
ghw| twhwpnwyhb stinpywépp hwywuwn t qpnih, huy qhwsdp hp uywuntdbbphG: Uwhw)lb wju wwpw-
qujntl hwjwuwpiwa nténcdp nuelnid £ wbnpng, pwbh np pwg £ dGned wyl hwpgp, pt hGspwh GG qGwadh
uywuntibbpp:

Ujuntin YaaunpnOwywb pwlyp wtwp E Yuwpnnulw fuwpufutp gwdh uywuntdbbpp, npwbugh hw-
Gwlwpgp ntbbOw dhwnpdbp (nuénid: GGwsh uywuntdbbph fuwpufudwh jwwgnyb dhongp qlGwsh Gww-
nwlwjhb gnigwlhh uwhdwbnedl k, Guyuwwnwywihbt gnigwbhzhg thwuwnwgh qGwsh 2GnnudGtpp Guqu-
qntjbh hwugltip L gnpdwnOnipjnLGOtiph wnwyb| pwithwbghynipjwl wwwhnynidp:

Ujnu bwul vwhdwlwithwynidl wyb £, np uywudnn qbwsh L LU atinpywdéph gnpdwyhgltpp
wbwp t [hGGG gpnjhg 066 L dEYhg thnpp: Uwulwynpwwbu, Gpt wwwqw qGwsh gnpéwyhgp hwywuwn
utyh, www qlwsdp hwjwuwn £ wwwaqw hpwywb 3LU dEnpdwépltinh gnidwphb: Uju wwpwaquynid nnyn-
uwnnneypltinh sash, pwjg Yuynil thnthnfuncpyniGp wGdhpwwbiu qOwdp hwjwuwpbtiglnid £ Gwwwnwywhh
gnLgwGhzh(:

Gpt wwwaquw qlwsh gnpéwyhgp hwywuwn £ 0-h, Gowlwynid £, np qGwdp hwwuwn £ wagjw) 3LU
atinpdwdépltph gnidwph, L wju wwpwagwjntd innynuwnpnpltph pwywywbhG Yupney hnthnfunepyni-
GGp G0 wGhpwdtiw, npwbugh qGwdp nunnnpntlb gwbywih nunnnipjwdp:

Uwuwyl G2dwé nnwppbpwybtphg L ng dGYp hpwuinbunpbb s60 wpunwhwynnd GpypGGpned timnynuw-
npnipGtph thwuwnmwgh wgnbignipjwl swihp qOwdh Ypw: Nuinh wywqu qGwsh gnpéwyhgp 0 - 1 dhow-
Yuwypnid uwhiwObip L Gwfunpn dwdwbwywhwwnywéh qlwsh Ghpwenedp wnwyb] hpwnbuwywb £ nupé-

Gnd qwsh Juwppwaghén:

Udpnnowlwl upwhwlownlp hwdwuwnnid” Ohwmwgndwd 1S Ynpp dhongny (2)
gdp_gap, =b,* gdp_gap, , —b,*r_gap, , +b,*z_gap, , +
+b,* (tr _gap, +b;* z_gap,) + def _gap, +res_gdp_gap,
npwnbin bi-tipp 0-hg UGS gnpowlhglbn 6G:

Udpnnowlwl wwhwbywnyh hwjwuwndwl hwiwdw)t ILU Gbnpywdépp, pwgh nbnbuwywb pw-
nwpwywbnipjwl wprynilplbinphg L wpunwphl wwhwlywpyhg, wagnynid £ Gul hp Guhunpn dwdwOw-
Ywhwwdwéh Juppwaéhg: Uy wwjdwlwynpdwdé £ 62gnndwb swiuubiph, undnpniypbtinh L hGEpghwjh wn-
Ywynipjwip (UYLGun [44]):

Mpwiwdwpluwihl pwnwpwywlnipjwl wagnbgnipjnilp GepYuwjwgyned £ hpwlwl nnynuwnpnp-
G6nh L ppwywh thnfuwnpdtiph dtinpywéplnh dhengny:

Ppwywb wnnynuwnpnyph dtnpdwdéph wnlwjnipintlp gnug £ nwihu uywniwb dhedwdiwGwywjhG
thnfuwphGiwa tdEYwnh L GepnpnudGEph wgnbgnipniip wdpnnowlwb wwhwbownpyh ypw: bpwlywb nnyn-
uwnpnuplbph abnpywdépp inpnhybp t Gpyne dwup L GYwpwagpywé b $hGwbuwywb hwindwdp plnipwagpnn
hwywuwnpnidGbpncd:
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hpwlwh thnfuwnpdtiph atnpwdéph wanbignipnilp Yunbh £ pwdwt) Gpyne dwup:

Unwohlp GEpdinéwé wwpwbpltph thnfuwphGiwh EPEYNG E, npp Ywiudwé b Gepphl L GEpdnus-
Jwéd wwpwlplbph thnfuwphGiwl wnwédqwwlnip)nibhg, uwywrdwl by GGpdniéiwl L pOGnhwlnip
wwhwGowpynd' Geppht ywhwGowpyh YhnGbphg: Gpypnpnp wpnwhwbiwb ywhwbGowpyh tSEYNG L,
npp Ywfudwé £ GepphG L GEpdndywd wwpwplbph thnfuwphOdwl wnwdqwlwbnipjnitbhg qnpépbytin
GpypGtpnuy, hpthg uwwnrdwl dGe dGp Gpyphg OGGpdntdywd wwpwlpltph Yrhg L dGp pGnhwlnip
wwhwbpwpynid wpnwpht wwhwGewpyh Yzrhg:

SwpYwpneebunwiht hwndwén Gepwnedb) £t wnwbdhlb thnhnfuwlywbng hwpywpjneebunwiht wgnw-
4ny™: Wyu thnthnfuwlwth gnpéwlhgp 1 £, pwh np wpnwhwynnid £ nbuwlupwn Yhe 30U-nL:

Swonpn Ywplinp thnthnfuwwlp hwiwfuwnl ywhwlownpyh hwywuwpdwb oG9 dwulwynp hwun-
Jwéh Ynnihg unwgynn wpinwphl inpwbudbinnbbph atnpqwdépl &, nph gnpéwyhgp Ywfujwdé £ 3LU-nLd
wnnpwbudbinnbtiph ntbbgwé Yzrhg:

Uwulwynp wnpwludbpinbbpp GGpwedwd GG wpunwpdnipwihlG wpunwhwjnnipjwdp, L npwbugh
pGpdGh npwiwjhlG wpunwhwynnipjwlb L hw2duwpyyh hpwywb wpdtipp, wlhpwdtn £t wpnwpdnipwhl
Gwulwynp npwbudbipinbtiph stinpywéphb gnidwpbp hpwywb thnfuwndtiph stnpdwépn: Uhwdwdawbwy,
hwydh wnbtny, np npwbudbpunbtpp nbGnbunipntbnid npwdw)lwgyned G0 ng wdpnnonipjwip, wwjiw-
Guynpwé 33 nlunbunipjwlb nniwpw)lwgiwl wunhdwlny, www hpwlwb thnfuwpdtipp gndwnyt &
npnawyh gnpdwygny:

Ubndm Sywé wymulGplbph @Gwoh hwiwuwpmd (3)
pie_m =c * pie_m_,+(1-c)*(pie_star, +dot_s)+res_pie_m
nmnbin c1-G 0-hg UGS L 1-hg thnpn enpdwlpg t:

Lbipdni6ywé wwypwlpltph qGtpp pwgwunpynid G0 shwynp hwdwubinnipjwdp (hndngblnepjwdp) hp
Owhunpn (wahg L wpwnwphG qlwsh nt whqwlwlwh thnfuwnpdtiph thnthnfunipynlGObphg:

Swywuwpiwb oo (wqgh weywnipnilp wwydwbwynpjwéd b GEpdintddwéd wwpwlplbph qOwsh
hGatipnghnG pGnypny, nph wpryniGpnid thnfuwndtiph thnthnfunipnilp Yupdwdwdybnm hwndwénid wdpnn-
onipjwip sh thnfuwbgyned GEpdncdywé qGLpha:

Unpfunpuwdh puguiniwl wuydwl Jud sowdlwd inngnuwnpnyph hudwpdtip (Uncovered Interest Rate
Parity) (4)
e_s,—§=d(_d-i_f)+d,*tr_gap— prem+res_s

npnbn arp 0-hg d66 gnpowlpg t:

Cuwn wju wwydwbh' thnfuwpdtiph uwwuynn thnthnfuncpynilp npnynid £ npwdwjhlG L wpwnwpdnt-
pwjhl wywmhybbphg wybywiynn Glwimwptpnipyjwlb wn wynhybbph nnynuwnpnypbbph nwppbpne-
pjwip, pwih np hwjwnwly wwpwquyntd weyw E wpphinpwdh hGupwynpnipjniG:

Swjwunwbh Iwbpwwtunnipntnid nbwihb wnbnbuncpyniGGtiph $hlwbuwlwb wynhybtpp wnwyt-
(wwbu wpunwhwjnywé G0 pwblyuwihb hwiwlwpgnid npwdwjhb L wpunwndnipwiht wywlnlbph inbupny:
CGn npnud” hwayh wnGbinyg nnjwpwjwgiwb pwpdp dwywpnwyp (wpinwndnipwiht wywbnltph hwpwpb-
npwygnepynilp npwdwihb wywlnlbphb Yuqdnid £ dnn 50%), wpphunpwdh pugwndwl ywjdwbned Gepwn-
Jb £ GepphG inGunbunip)nilnid npwdwjhb L wpunwpdnipwihl nbwynghwinGtph dhyjwbgny thnfuwphbbhne-
pjntOp: Uwlwjb hwpdh b wnlyt) Gwb wpnbpyphg wpunwpdnipwihb dhongltph Gephnupp’ Yuwudwé dGp L
wnwbpyph wnnynuwnpnepltph twpptipnipinilhg: Lqwép wpnwhwyngt) b wpnwpdnipwihl nbwnghwn-
GGph npn0wl wnw(dhb hwywuwnpdwb dhongny L wnipgnid £ ShlGwluwlwb hwiwywpgh hwjwuwpnid-
OGpp dwunty:

Upphwunpwdh puwgwniwl ywjdwbnud GGpwrdb) b Gwb nhuyh hwdGiunhpp, npp nGnGuwdwnpnn une-
pjynGEnph Ynnihg wwhwbeynn wyil hwybiwdsdwnb k, npnd Gpwlp wwwhndwgpnud GG thnfuwpdtiph

2 Jwplwpyniobinuypl wanulp tnupnclp, @luwhundwl depnnltnp L 33 hwdwp ppwenyeinilp ik u J.Upwidpulh b d. 2wt jwih
[52] htiinwagnunwlwl wpfuwnwlpned (33 4P 2000 p. wrwohl Gowdujwlh hwpybungnipincb):
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Ywpdwdwaytin Juppwash L Gpywpwdwiytn hwndwoéncd Gpwlg uwwuntdbbph vwppbpnipjwip plne-
pwanynn rhultinp:

UWu hwdwuwpiwb g6y wydbiwgdt] £ Gwbk dwulwdnp npwbudpbpnbbph dGnpdwdédpn, npwbiugh
wnwhdGwgyh dwuGwynp wpwGudtipnbbph  wanbgnipynilp  thnfuwpdtph  Jwppwadh dpw'™: Mpw
wqnbgnipjwl gnpéwyhgp hwydwpytip Gop hwuwnwunnit qObph wwydwbGbpnid pun I1IS-LM-BP dnnkih
uygpneGpltinh:

Ulwlwlwl hnfuwndbph uwwunt 006np hwdwuwnpnid (4.1)
e_s=d,*(s,—-2* pie_star,, +2* pie_; +2*dot _z_eq,,)+(1-d;)* s,

npwnbin k-G gniyg b iy hu hwpdwpynnwlwl (wnwunpy) vwwuncdbbnh sunpp.

Onfuwpdtiph uywuntdp GGpwnnyb| £ Yhuny swih wnwwwhy, Yhuny swih’ rwghnGwy, pwbh np dhw-
ynniwdbh nhunwpyndp hwiwywpgh gnpéniltinegynilp nupdanid b ny hpwwnbuwyw, Gpp hwdbkdwwnned
GlOp thwuwnnwgh qupgqwgnidGtph htiwn:

Gpt thnfuwpdtiph uwwuntilGbpp wdpnnonipjudp nwghnlw) G0, www thnfuwnpdbpp nuelnd k£
«gwwnynn» thnthnfuwywb L hwiwywpghl hwiwwwwnwufuwObint hwdwp wGdhowwbu Gygpinygnud £ L
nLOGGnLd dhwGdwa UGS thnthnfunipyndG:

Uhwjb hwpdwpynnuywb uywuncdGbph ywpwaquwnid, npnGp pruncd G0 Gwiunpn dwdwGwywhwwn-
Jwéh qupguwgniilbphg, inbGnGuwywnpnn uncpjbynbbpp dhon ufuwpdned GG GpwGg uwywunidbbpp Gpptp
s60 hpwywlwGnd: LpJwé Swypwhtin wpnnilplbphg funtuwghGint hwdwp pGunpdbp b woduwbGwyw
thnfuwndtiph uywunwdGtinh npn20wb hhpphnwjhG twpptpwyp: Unwwunhy uywunwdGbpp Gepwedbp G0 ng
Uhwjl Gwfunpn dwiwlwlywhwwnywséh gnigwbhyny, wyp Gwl hwpdh £ welyt] wd hwlqwdwlpp, np
nbunbuwdwpnn  uniptiynbbpp wwywqw  uwwuntdiObph  bpwpbpjwp npnanud uywgGbijhu  Guitunpn
dwiwlwyh thwuwnwgh gnigwlhohb Gpynt wlqwd (npwbu t-1-hg t+1 dwiwlwywhwwnywébtph tnwppbipne-
pjnt0) wybiwglnud GG thwuwnwgh thnfuwpdtiph thnthnfunipyniGp”™ hwqwpyqwé pun unnpl Gepywjwgynn
qlnnniGwynipjwl hwiwpdtipnipjwl hwwuwpdwa:

QlnnniGuiynpywl hwdwndbpnipinil (5)

Uu hwdwuwnpnidp GEplwjwglnid £ hpwlwb thnfuwndtiph Ywd GpypbGtph dhole hwpwptpwywb
qlwyhb gnpénbp’ qlnnniGwynipywb hwiwnpdtipnipjwb thnthnfudwb Juppwaghép, nph dhongny pwg nlwnkb-
untpyntGOtpned dLwynpynid £ wpunwphb hwpybyrdwénipiniln.

dot_z =dot_s — pie + pie_dtar,

bpwlwl hwdwuwnwlphe thnfuwndbph huywuwnpnid (6)

Uhwynptinyd qlnnnibGwynipjwl hwiwnpdbpnipynilp wpphinpwdh pwgwndwl wywjdwbh hbwn, ogunw-
gnpétind OGwb (7.3) hwjwuwpndp b whgnid Yuwwmwnpbing thnthnfuwywGGGph hwjwuwpwyzhn dwywnp-
nwybGphl utnwbned Gap hpwlwb hwwuwpwyzhe thnfuwpdtiph thnthnfunipjwb hwywuwnpnidp.

dOt_Z_eqt = (1_ d4)(r _d _€q, - r _eq_Start—l) - d4( piet - pie_Star)t —prem_,

Pwlh np hwywuwnpiwb pwgwwpnn thnthnfuwywGbbpp wywnnebgptupy GG L dqunintd GG Yuyneb
Jhdwyh hwiwwwwnwufuwb dwhwpnwybtph, huy qGwsh hwiwnp vwhdwbGJwé b Gywnwlwihb gnigw-
Gh2, www wju hwjwuwniwdp npnayned £ Gwb uynid hwjwuwpwyzhe yhdwyntd hpwywh thnfuwpdtiph
thnihnfunipjwl yuppwaghép:

" Uwwliuninp inpwlupbpintbph sEnpywdpn huptyh tn nfuwnlty npwbu wunwhwlwl glignid L dnnbinid Gepwnty res_ s, -h dpon-
gny.

95



Ddplwluwlwl hundwdn Gwpwannn hwywuwpn olén ((7.1)- (7.3))
Udpnnowlwb ywhwbownyh dpw wagnnn innynuwnnnpltinh sGnpdwéph hwjwuwpnid.

r_gap,=q*r_d_gap, +0g,*r_| _gap,
nunbin q-Gpn 0-hg UGS gnpdwlihglbn Ga:

Swywuwpiwb gt nbwynghwnbbph wmnynuwnpnyph dtnpqwdépp wdthnthnid £ uywrdwb dhpdwdw-
GwlwjhG thnfuwphGdwb EPEYwp, nunh npw gnpéwyhgp qGwhwwinyt) £ hhdp pOnniGEind uwwndwG
uhpdwiwlwywiht wnwdqwywbnipjwb gnpéwyhgp L GepphlG wwhwlowpyh Y2hrp plGnhwlnp wwhwi-
pwnlncy:

dwnytiph nnynuwnpnipltiph dtinpwdépp GGpwnnid £ GGpnpnudGbph wanbgnipintlp wdpnnowywhb
wwhwGownyh ypw, ntuinh npw gnpdwyhgp qGwhwwnytby £ hhdp plnnibbind wninynuwnpniphg Gepnpnid-
GEnph wnwdquywlnipjwb gnpéwyhgp L Gepnpnudbtph inbuwywpwnp Y2hep ILU-nLA:

Uwnnple inpynn hwywuwpniibbpp GEpYuywglnid G0 UGGnpnGwlywb pwbyh Ynndhg Ywnwywnynn
Ywpdwdwaytiin wnnynuwnpnypltph wanbgnipjwl thnfuwbgndp $hlwluwywb hwiwlwpgh nbwnghwn-
Gbnh wnynuwnpnypGiph, huy ytipghGhu dhengny Gub Jupytiph tninynuwnpnypltiph ypw:

Mpwdwjiht wywbnbtph wowlGwlwb ninynuwnpnph hwywuwnntd.

4
i_d, =premd + p,*i_d_ +(1-p)* %Zim +res_i_d,
i=0

Npwdwjht Juwpytpp wijwbwywb nnynuwnpniph hwyjwuwpntd.
i_li=prem_I, +e*i_l, _ +(1-¢e)*i_d_,+res_i_lI,

npuntin’

0" bhopwllhuyhl hunpdwdwidlitnm mnynuwnpnypl t, npp pwlh np ninnwbyp Guwwh obe ¢ 4P Gnndhg
Yunwywnynn tninynuwnnpnyplbnh htiw, www wiu Yuwh Yapwpbnw) wewldhl hwdwouwnnid sG0p
Gbpluwywglned,

prem_a-G L prem_I-n° hwfbywnpnlbbn 64, nnnlp welunpuyhl pwllbnn Ghnwenid GG wywlnlbnh hwdwn
UP winlynuwnnnyph Ghwndwdp, huly Junlbnh hwdwn nGwnghunlbnh innynuwnnpnyph Ghuwandwdp,

pi € qnpndwlhgltinn 0-hg Ubd G4 L qhuwhuwindby G4 nbonbupnl bpynidnipynGatinh dhongny:

Upwnwpdnipwjhl wjwlnbtph wowlwywb innynuwnnpnyyplbinh hwjwuwnntd.
i_f =d,i_d +(-d,)i_star, +res_i_f,

npwnbin ds -p 0-hg UGS gnpowlyhg E L qGuwhwindby E nbgnbupnl Jbpynidnwpywl dhongniy:

Cuwn wju hwjwuwnpdwb 33-nLd wpunwndnipwihl wywbnlGph nnynuwnpnypp npnayned £ jufujwé
hGswtu npwdwjhl wwbnGGph tninynuwnpniphg, npwtiu GEpphG nbwnbGuncpynibnid dlwynpynn tinynuw-
npnyp, wjlwbu b wpunwphl ninynuwnpnepliphg, npwtiu wpunwpdnipwjhl dhongltiph dwubwyh hnunt-
Gnipjwl hGwpwynpnipjwl htinbwp:

Ompinfuwljwlb6nh stnpywoplbnn Ghwpwannn GnylnipincGGn (pwgwenipjwdp ppwlwl 30U-h
atinpywdph)((8.1)- (8.3)

OnthnfuwlwGGtinh atinpwdépltpp GEpywjwgynid GG npwbu thwuwnwgh L hwjwuwpwy2he dwywn-
nwybtph thnthnfunipjniGGtp: buy npwbu hwjwuwpwyzhn dwywpnuyGbin, hGswbu wpnth G4t £, uwh-
dwbynced GG thnthnfuwywGGEph wylb dwywpnwybtpp, npnGp dLwydnpyned GG dYncl qGEphG plnpn hwyw-
uwpwyznnipjwl wwjdwaatpned:

Z_Qap, =z —Z_¢eq
r_l_gap,=r_I,—r_I|_eq,
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r_d_gap, =r_d, —r_d_eq,

bpwlwl b whdwlwlwl innynuwnpnyplbnh thnfulpuwwywonprwl GnylnipntGatn L ppnwlwl
hwwuwnwlphe innhnuwnnnuplnh hwywuwnpnedGbn (9. 1)-(9.4)

r_l,=i_l,—pie., (9.1)
r_d =i_d,—pie, (9.2)
r_d_eg =r_eg+premd+res_r_d_eq (9.3)
r_l_eg =r_d_eg+prem +res_r_|_eq (9.4)

npuntin r_eq-n YP Ynnidhg Gwnwywnynn unowdwdlbn innhnuwnnnyph hnwlwl hwdwuwnwlppe dwlwnpnwlyl §,
npp hwowfu waywlynid E Gwl puwnwpwlwlnipwl inGuwblyntGhg stgnp pnwlwl innnynuwnnpnyp:

Unwohl Gpyniup GnijGnipyniGGtp GG L GGpywjwglnud 66 Shptiph wwjdwbp hpwwb ninynuwnpnep-
Gtph hwdwn: Q0wsh gnigwlh?h wwwqw wpdbpp GGpwedt) £ snpu Grwdujwlywihl Ywd 06y nwnpdw
rwany hwayh wnbbiny wywbnbtiph L Juwpybph dhohlwgywéd dwiytinw)lnipyniGatipp:

Ppwlwl hwjwuwpwyzhn nnynuwnpnipltiph hwenpn Gpynt hwywuwnpnidGtpp pfuncd G0 (7.2) L
(7.3) hwwuwnpniiGbphg: Udwbnbbph wnynuwnpnypbbph hpwywl hwdwuwpwyzhe dwlwpnwybtpp
nwnpptpynud G0 pwnwpwlwbnipjwb wnbuwbyynibhg sbqnp hpwywb wnnynuwnpnyphg dhwjb rhuyh hwyb-
rwnhpnd, huy JupytphGp wywbnbtph hwiwwywwnwufuwb nnynuwnpnypltphg Juwpybph hwiwnp ww-
hwlgynn nhulyh hwytiwnhpny:

UP Ynndhg Qwewdwnynn Gupowdwdlybwn inninuwnpnyplbph wpdwqwlph hwdwuwnnid
(nhwidwywpluyhl puwnuwpwlwlnpuwl Guwlnbg)(10)

LULOwnpnGwlywb pwbGyh gnpéwrbnepyniGlGeph plnypp Yupdwdwilytin innynuwnpnypbbiph Yuwrwyw-
npndb £ wylGwbu, np dwiwbwyh pGpwgpntd nbGunbunipjntlGnid hwutnwingh aynih qGGphG pGnpny Yuynih
hwywuwnpwyrnipyni, huy qhwdp hwwuwnpyh GuwwnmwywihG gnigwbhah:

Lowé Guuwunnwyhlb hwulbint hwdwnp dwdwlwyh pGpwgpnid innynuwnpnyplbph Ywnwdwpiwb
htwnwaqhénp npnthu Yhpwnynid £ Gpyne dGpnnhyw:

Unwoehlp UR hwidwp YnpniunGbph $nilbyghwih uwhdwbnidb k, L dnnbih ybpp Godwé hwywuwpnio-
GGpp npwbiu uwhdwOwthwynedbbp nhunwpytbind, Ynpniunbbph $ncbyghwh Gjuquaneyl wpdtiph  www-
hnyntid t:

Unynpwpwn YnpniunGbpph $ncbGyghwb uwhiwbynid b hGunbyw duny.

L =E > B'(4,.(pie — pietar)® + A,y_gap?)
t=0

npuntin’ ﬂpie L ;Ly -n 0-hg UGS qnnowlhglbtin &4 L gnyg GG wtwypu, pl UP-G np thnhnfuwlwGh Gupquiynndw(l
b Gwfuwwuangnipnt G wnwygpu: Uwulbwynpuwbu  qlawaoh  fupun  Guuinwlwnpdwl - wuydwGbGpned
A, =0:
y

Uju dniGyghwih Gdwquant)b wnpdbph wwwhndnudp, dnnbth hwwuwnpnidGbpp npwbiu uwhdwbw-
thwynidlbp nhwnwnytind, hwbqbglnud £ winynuwnpnypltinh wpdwquwlph hwwuwndwb Ywb npwdiw-
Juwplwihl pwnuwpwywbnipjwb YwlnbGh unwgdwlp, nph wprynilpnid tinnynuwnpnypltpp npnaynid GO
GGG nyY Gtpéhh qnpénGGtphg:

Uwlyw)t wju swlwwwphny unwgwé hwywuwnpniip nlbblnid £ pwwywOhb pwpn nbup, tpp
nnynuwnpnypbbpp wpdwqubpnid G0 ng dhwyl qGwsdh Gwywwnwlywiht dwywpnwyhg 2GnnudbGphl L hpw-
Ywh 3LU sbinpywéph wnywjnipjwlp, wy Gwl dnnbind welw wyp thnthnfuwywGGbph JuppwaqétiphG
GnryGwbu: Uyu ywpwaquynid fwwbu nddwpwlnid £ hwuwpwynepjwb htin UWR-h hwnnpnwygnipncln, wyl
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wrnedny, np UGGunpnOGwywb pwGyp nnynuwnpnypltph Juppwahdp wbinp £ pwgwwnph ng dhwjyb qlwsdh
Guwiinwlwjhb gnigwlhphg 2Gnnudbbph W hpwywh LU sEnpdwéph wrbwynipyntbbbpny, wy Gubk dGugwd
wjl thnthnfuwywGGEph Juwppwaqébpny Gnejlwbu: Uu nbwpnitd hGwpwynp £, np hwuwpwynipjwb Ynnihg
(hwpdtip spGUwyh YR gnpénnnipjnLlGltiph npwdwpwbnipynclp:

Lwlbh np UP pwthwbghynipynilp L hwuwpwynipjwh htinn dwwngth hwnnpnulygnudp YwplinpwgniyG
wwjdwb 66 qOwsh Gwywwnwlywnpiwb nwqiwdwpnepjwl hpwlywlwgiwb hwdwn, ntunh hGswbtu plnncb-
Jwsé £ inbiunipjwl gk, pwwn tpynpbbph YehunpnGwywb pwGlybph Ynndhg Yphpwnynid £ ninynuwnpnyplbph
Ywrwywpdwb wwnq Yubnb: Wnwhuh JwGnGbbphg k, ophGwy @G nph Ynndhg wnwehlp GGpdntéwd
hwyinbh npwiwywnpywiht pwnwpwywbnepjwb YwhnOp:

Mwidwdwpywiht pwunwpwywlnipjwl wwng Ywbnbp dbp Yynnihg uwhiwyt| £ pun UYkGunGh [44,
45] Yynnihg wnwownyynn «Guuwwnwywihb YubnGh» uygpnibpbtinh: Wu Ywlnbh wpwdwpwlnipyntGG w)b
E, np WP tninynuwnpnypltpp wpdwqulpnid GO0 GwwwnwlwihG gnigwbhohg Yuwbuwwnbuynn qGwdh, wyp ng
pb iy wwhh (B nph Ywbnh Ywy «gnpdhpwihl Ywlnb») 2tnnuiGEpha:

i =m*i_, +@-m)*[i _eq+m,*(pig,, — pietar) + m;* Igdp_gap,] +res_i,
i_eqt =r_eq + piet+1

npuntin

-0 GF Ynndhg Gwrwywngnn wnnhnuwnpnypl £ npp, plswbu Gpyly £ Gnylwgynid b ohopwllyuyhl
Lundwdwdlybin innhinuwnnnyph hbu,

l-eq =" npw hwywuwnpwliphe dwhwnpnwln (pwnwpwlwlnipywl wenedny stqnp wnnynuwnnnip)

my-tinp 0-hg UGS qnpowlhglbin 64:

Wu wnhwyh npwiwdwpluiht punwpwywbnipjwb Ywbnbp dshindwé b wwwaquiphl, wyjuhlpl wjuon
unnynuwnpnypbbph yGpwptnwp npn2nud Juywglbihu hwdh 66 webnwd, pb hGs wnbnh YnibbGow www-
quynLy:

Cuwn YwlnGh, Gpb Jwluwwnbujwé Gnwiuywlyuwihl qlwdp qbipwqubgnid b qlwsdh GuwwnwywihG
gnigwlhzp, www YEGnpnGwlwb pwGyp pwpdpwglned Ennynuwnpnyplbpp:

Liwlwuwbu, tpb inGunbunipjnilnid wnyw E npwywb LU stnpdwép, UR-G pwpdpwglnd £ innynuw-
npnypltpp: Ujuinbin Ywplnp £ G26(, np Gpb wlqwy ulfuwwnbuynn qGwsh gnigwlhp gwén b Gywwnmwlw-
JhG dwywpnwyhg, pwjyg nlGunbuncipntbnid weyw b pwdwpwp swihh 3LU npwywb dtinpwdép, YkGunnn-
Gwlwb pwOyp wbwnp £ pwpdpwglh ninynuwnnpnpltinp:

Npwiwdwplwihl pwnwpwywlnipjwl JuOnbnud qlwsh GuwwwlwihlG gnigwlhohg 2tnnudlbph
gnpéwyhgp wbwp t (hGh 1-hg 066: Wu uygpnibpp pluncd £ hwdwlwpgh dhwy L Yuynib (neéncd ntGbOwne
wahpwdbion wuwydwbhg'™:

Snynuwnpnyph (wgh L 3LU dEnpdwdéph gqnpédwyhgbtipp hwiwwwwnwufuwbwpwn gnig GO wnwhu,
pb LUGGunpnOwlywb pwGyp hGspwh Y2hn £ nwihu LU YujntGuwgdwbp L innynuwnpnepbbph jurwywndwb
hwpp ugtilwnh:

Uinnnbignbiupy gnpdplpuwglbn ((11.1) - (11.9)

Unnbntd wpwnwéhl b wywnnntgpbuhy Juwppwaqény GG Gepyuywgynid Gwiu wnpwnwphb thnthnfuw-
YwaGtpp, pwh np thnpp pwg inGunbuncgjniGp wgnbtignipynil snitGh wpnwpht wfuwphp Yypw:

Gpp wju inhwh OnnbOGph hwywuwpnudlbpp nnepu GG phpynid dShypnhhdpbphg, npwbu GepphG
nGwnbuntpjwl hhdlGwpwnp L wpnwéhb thnhnfuwywb hwinbu £ quihu wpnmwnpnnwywbnip)nilp” wywinn-
ntigntuhy Jwppwaqény, huy hpwywb hwjwuwpwyhe nnynuwnpnepltipp nwrbnud G0 Gepéha L Yufujwd
GO |hGnud GEpphG wpunwnpnnuywlnepynibhg: 3wpyh welbing wju thnfujuwwygywénipniGp npnawlyh
Ununwpydwip Ywpnn GOp hpwlwld hwjwuwpwy2he nnynuwnpnyplbpp Gnylwbu nhunwpybp npwbu
wpunwéhl thnihnfuwywGGbp L hwdwnb, np npwlp pGnipwgpned GG GGpphG nGwnbunipjwb hhdbwpwn
qwpqugntiGtipp:

Onfuwpdtiph rhuyh L wywbnbtph nu ywpytiph nnynuwnpnypltph hwybwnhpbtbpp Gnylwbu hw-
Uwnybp 60 wpwnwéhh L Gepyuwywgywé 60 wywnnetigptuhy hwywuwpnudGbpny:

“ Wu pulinppp dwlpuwidwul GEpluwywgdws t Prywpnp L Upipuyp [11] wpfuunmulpni:
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Mbwnmwlwh pjnipbh wwywunipnp L dwulwynp hwindwdéh Ynnihg wpwntpyphg unnwgynn inpwbu-
dtipnGtph dGnpqwéplbpp hwdiwpyb G0 wpunwdéhh thnthnfuwwGGtn, pwbh np Jupdwdwdiybn hwndw-
oncd s60 wowbgynid inbunbuwywb qupqugniilbiphg:

dbpp Gqwd pninp wywmnnbtignptuhd hwdwuwnpnudbtpnid £ thnthnfuwywGGGpp dquind GG YuuyneG
hwywuwpwyyhn yhdwyhl hwiwwywwnwufuwb npnwyh wGthnithnfu dwywpnwybtph:  Uju dwiwpnwy-
Gbpp, pun Enepjwl, GEpluwywglnud GG 33 wnlGnbunipjwb L wpnbpyph hpwdhdwybtph wwppbpnepyncb-
GGpp: 33-h hwiwp npwlp qlwhwwnyb] 66 hwiwwwwnwufuwb thnthnfuwywbGbph 1998-2006pp. Gnwd-
ujwywyihl myw GEpp ShninedGGph YGpneénipyncGGtphg:

SGunbunipywl uynt G hwywuwnwlphe Jhowlnd QGuich Guwnwluyhl gnigwlhyh b wmnwéhl
hnpnfuwlwGlbnh wndtplbnp.

pietar r_ss prem_ss premd_ss | preml_ss i_star_ss pie_star_ss | r_eq_star_ss
3.0 20 2.6 1.5 10.0 3.0 20 1.0

dbpp Gpwéd gnigwlbhpbbphg L (6) hwwuwnpnidhg wybhwyn t, np ppwywb thnfuwndtipp Yuyndl
hwywuwpwyzhn yhdwynid wpdunpynid £ 2.5%-nd, npp Gepwnendd £ dbp nbGnbunipjwl nbwh qupqugwdé
nGunbunip)niGGtp gniquidhwndwb gnpéplpwgp: UG whwnp b nintlygyh Gywdnunbbiph, hnbwpwp L qlGpp
dwlywpnuwyh hwibdwwnwpwn wybh wpwg wany: dbpohbhu swihp Gpywpwdwdytn hwndwénid glw-
hwwndb £ nmwpGlwb 2.5%: Liwlwwtu, dnnbh hwywuwnpniiGbphg Ywnbh £ unwbwp dwgwé thnthnfuw-
Ywbbtph hwiwwwwunwufuwb wpdtipltbpp Lu” Yuyntd hwwuwpwy2hr ypdwyned:

UbGnpwnwrbwinyg dnnbth hwywuwnpnidGBpnud yhpwnrdwé qnpéwyhgbtphG, GpG0Gp, np npwlp hhd-
Owywlnud qOwhwwnybp G0 UGGwnpNGwHwb pwbGyntd hpwlwlwgywd nwpptin plnyph hGnwgnunwywb
wfuwinwbpltph, rGgptiuhnG GpndnipyncGGtph, tpbnypltiph yGpwptpjw nwwmnnnep)niGGbiph, hGswbu
Owl whgniiwihb L qupqugnn GpypGGph Yynndhg Ywrnigywd Gdwlwuinhw dnnGGGph thnpdh nLuntdGuw-
uhpnipjw b wpryncbpned:

a1 a2 a3 b1 b2 b3 b4 b5 cl d1 dz d3 d4

0.4 025 |03 0.3 1 0.2 0.3 0.5 0.5 1 0.3 0.5 0.63
q1 q1 el p1 m1 m2 m3 pninp o -np
0.2 0.1 0.75 0.48 0.25 2 1 0.6

Unnbp, YwlfuwwnbuniiGbph L WP Ynndhg Ywnwywpynn wnnynuwnpnyph Jwppwaghép npnzbnt
Gwwunwyny, Yyhpwnyned £ jnipwpwbsnip Grwdujwy, hGsh hwdiwnp wOhpwdtn L qlwhwwnb) dnnbnd
ogunwagnnpéynn thnihnfuwywGGtph Gruytnwiht L hwjwuwpwyzhe  dwywpnuwybtpp, npnGp qbpé Y haka
utignOwjihl nmwwmwbniilbiphg:

Uu Guywuwnwyny Gwfu hpwywbwgynid G0 pwpptiph ubqnbwjhG hwpptgnidltin, nph wpnynlbpGtipny
qUwhwwnynid G0 Gpuytunwihl nguwbbpp: Iwdwuwpwyzhn dwlwpnuybtbpp qGwhwunygnid G0 ubgnbuwhG
hwppbgywd wnptiph qundwl dhgngnd, ophliwy HP $hiinph Yhpwndwdp:

Lwbh np qlwsdh Juwppwaghép pwgwunpbipnt nGuwbynitGhg hpwywb 3LU dtnpdwdéph Giwybnmwiha
nwibtiph qOwhwwnnidb nbh wewbgpwihG Gawlwynep)nil, GepYuwjwgyt  wrwGdhb hGunwgnunwyw
w2fuwnwlp (N.UGwgwywbjwb L U.Uypwingjwa [53]), npned dwlpwdwub inpdwé G0 wyhb depnnlbpp, npnbg
dhongny Ywpbih £ qGwhwwnb hpwywh LU stnpdwépn:

Udwpubind npwiwdwpywihlt pwnwpwywlnipjwlb thnfuwbgnidwihG dGfuwGhqubtph dnnbih
wdpnnowywb Gywpwapnipynitbp wyb Junbih £ pGnipwgntp npwbiu wwywaqwihl dhindwdé uwwuntdbGtpny
nwnppbpwywihl hwywuwpniiGtph hwdwywng:
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Unnbh [nt6dwb L gnpédwpydwb hwdwp oqunwagnnpéyty t IRIS-Toolbox dnwahpp, npG nubh wwwaqu-
JhG dhindwé uwwuncdGEpny nmwppbpwywihl hwwuwnpnudGtph hwiwlwpgh (nédwh hGupwynpnepyntG:
UjG ppwywbwgynid £ Plwbswnnh L fluwGh [10] Ynndhg wnwownyynn dtpnnupwlnipjwl hhdwb Yypw:

UnnGh hwwnynipjntGGGpp ninynuwnpnuyph juwnwywpdwb dhongny wwppbpwzpowlwihl nwwnw-
GniiGEpp hwppbine L YuyniG yhawyh hwulbint dgunnidp GepYuwywgbbine hwiwnp pGunpdbp £ ywpgbgwé
Unwinbignid: OnihnfuwwGbtph Gruytumwiht i lbpp pnneaytp G0 ugnt hwjwuwpwyhe yhawynid
Opwlg hwiwwwuwnwufuwl dwlywpnwybbpht hwjwuwp, L hwjwuwpndbbph dGwgnpnlGphl npwbiu
wwwwhwywb thnthnfuwywbGtnh, wnpdbp 1% thnthnfunegniGbtip: RwGh np winynuwnnpnyplbipp undnpw-
pwn OGpYuwywgyned G0 nwpblwb dGénipjwdp, wwyw dO0wgwé gnigwbhGGpp Gnyybwbu Gepywywgyt GO
nwpbywl wpnwhwjnnipjwip trwdujwywihb dténipjnGbtipp pwqiwwwinytiiny 4-ny:

Upnynibpltipp GEpluwywgdwé G0 gpudphlywlwb nbupnd wwwnytintiny hGswbu dnnbintd welw thn-
thnfuwyuwGGtph YuwOfuwwnbunidGtpp dhOsl Yuyntd hwwuwpwyzhn yhdwyh dtrpptipnidp, wjlwbu [ UP
Ynnuhg Ywrwywpynn tnnynuwnpnepltiph wjlwhuh htitnwaghd, npb wwwhnyned £ uynid hwjwuwpwlyhn
dhdwyh Jtipwlwbqlbiwh plpwgpn:

Twdwfuwnrl wwhwlownplyh 1% wo
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Uninwhwldwl 1% wo (wwhwlownhh 0.2% wa L hnfuwndtiph 0.3% wndlinpnid)

UnnbLh gnpéwpydwb wpnyniGpbtpp yywynid GG, np Geipjuywgywdé dnnbip |ntéyncd £ dhwpdbpnnptl
L dguinid YuyntG hwwuwpwyhe yhdwyh: Uja pniy £ nnwihu dwypnnbunbuwywb hhiGwlwb thnthnfuw-
YwGGtEph YwbfuwwnbunwdGbp Yuwwnwntp L gnuyg b wnwhu WP Ynndhg Jurwywnynn jupdwdwdybin nnyn-
uwnpnplbiph wyl htnwaghép, npny whitp £ wowelnpnyh UR-G Yuynth hwyjwuwpwyhr yhdwyh ybpw-
YubqOdwb hwdwn:

Mwpqwpwbtint hwdwp dwlpwdwulb GGpjuywgltbp Yuyntd hwwuwpwyzhn Giuytunwihb ww)-
GwbGGpnd wdpnnowlwl wwhwbownyh Grwdujwlwihb shwbdwq 1% wsh nbwpep: Ut Gwiu b wnwe hw-
qbtiglinud £ hpwywh ILU-h npwywb sknpdwéph wnwowgdwlp: Uypwlpltph wewownyh Gyuwndwdp hw-
JGnipnwiht wwhwOswpyp dGY Grnwdujwy jwgwjhlb wagnbgnipjwip Guwuwnnid b qOwsdh 3% dwywpnwyh
gbipwqugdwlp: LGn npnud, gbpwqubgiwb swihp wybihG E, pwl hpwywb 3LU-h dEnpdwéph ninnwyh
wganbgnipjnilp, pwGh np qGwap Ywfudwé £ Gwb hp wywagw wndbiph yGpwpbpjw) uwwunidlephg, npp
wybihb £, pwl GuuwwnwywihG gnigwhop: dbpphlGu wwjdwbwynpgwdé b wyl hwlGqudwbGpny, np dnnbip L
UP gnpénnnip)nLlGGtipp hpwwwpwlwiht GG, L hwuwpwyniginilp hp uywunwdlGbpp dbuwynpnud GGG NY
Gni)G  wnbnGYwwdnipynibhg, hGsnd wnwelnpnynid £ UEGnpnOGwywl pwlyp: POwlwlwpwn, hpwlwb
3LU-h dbnpwéph npwlywl dwywpnwyp hwuwpwynipjwb 2powlnd wnwy t pbpnd wwywaqw qlwsdh
Guwuinwywjhb 3% dwywnpnwyp qGpwqubgnn uywuncdGtin:

Mpwiwdwplwihl pwnwpwywlnipjwl YwlnGh hwiowédw)d UR-0 wbtwp t pwpdpwglh wnnynuw-
npnypltpp” wpdwaquwlptiny U npwywb hpwywb ILU-h dtinpwdéph, L Guwwnwywihl gnigwbhyp qbipw-
quwlgnn qlGwash gnigwlh06phG: Snynuwnpnupbbph pwpépwgnidp, wpphunpwdh hGwpwynpnepjwl wwy-
dwbGtpney, hwbqbglnud £ npwdh thnfuwpdtiph wpdbgpyiwl uwwuncdGipp dLwynpdwbp: Uu wwpwaquw-
Jnud $hbwluwywb pnyubbpnid wdnd £ wpinwndnyph Ghuwndwdp ywhwGowpyp, nnb £ hwbGgbiglnid &
OGpYw dwiwlwlwhwwnywédnid thnfuwpdbph wpdlnpdwbp wybh, pwb Yuntd Jhdwyhbt hwiwwwwnwu-
fuwl 1.5% wpdunpdwl gnigwlhG £ Mw £ hwbGqbiglnid £ GGpdnidynn uywennuywl wwpwbpbtbph
qltiph Gwqdiwap, hGswbu Gul hpwywb thnfuwnpdtph wpdunpiwGp L yGpohOhu pugwuwlywb stnpywéph
wnwowgiwlp: bpwywb thnfuwndtiph pwgwuwlwhb sdtnpywdépp, dngnilwynipjwl Ynpuinh htnbwbpny,
Gwuwuwnnid £ hpwywb 3LU-h sEnpdwéph wunhdwlwb Ypdwnmdwp:

Snynuwnpnyplbiph pwpépwgnidp, hp hGpphl, hpwywb wninynuwnpnypbtph npuwlywb stnpywdéph
wnwowgliwl wwwdwn t nuelnid (wybih, pwlb yuwbuwwnmbudnn qlGwdp), hGsp quunnulwb wantignipntl
£ niGGGnd wopnnowlywl wwhwbownpyh dpw: dGpohlu wnbinh £ niGGGnid hGswbu uwwndwh, wjbwbu £
GEpnpnudGbph Ypdwwndwb hwydhG: UjGnihGnb hpwywb 30U stinpdwépp, hwpdh wrbbind Gl Gpw |w-
quwjhl wanbtgnipntlp, wunhdwlwpwn Guagned £, wunhtwbwpwnp Yndwwndned £ Gub qGush wwywaqw
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gnigwlhzh JGpwpbpjwp uywuntdlbiph b GwwwnwlwihG gnigwbhh dhel sGnpdwépn: UpnniGpnid JGpw-
YwhqGyned £ Yuynit hwwuwnpwyzhr yhdwyp, L qGwdp hwjwuwpyned £ Guwwnwlwihb gnigwbhah:

Ulwgwd qbéwuwwunytipbbpnud Obpyuwywgwé YwlhuwnbunwdiGbph L Yugned  hwdwuwpwyhe
Jhawyh Jbpwywbqbdwb qnpéplpwgp nibh dbYyGwpwbnipincGGtph Gyl inpwdwpwOnepynilp:

hGswbu Gplnud £ qpudhylbphg, hwiwlwpgp gniqguiohwned £ Yuynid hwjwuwpwy2hn yhdwyhG
pwywywbhb npwgnuing: Wu Gpunyph hhdGwywl wwwndwep thnthnfuwywGGGph jwquihb (Gufunpn L
wwwaquw) wgnbignipyntGbtinb GG: Lwiunpn (wgh nGwpnd thnthnfuwywbh G2qpundwb hGEpghw dGndnud £
Ywnwywnynn thnthnfuwywbh wagnbgnipjnilp L Gplwpwégnid £ gniquihndwb gnpéplpwign: Uwywaqu
twap GGpwnpnid £ Yuynih hwdwuwpwyenipjwlb hwunwwndwb Lo d6Y Owuwwwypdwb. wwwagu)hb
dhndwd thnhnfuwlwGGtiph d2gpnygnn uwwunwdGbipp wtwp £ hwdwuwpybl Yuynid yhdwyhb hwdwww-
nwufuwl dwlwpnwybbphG: Uju ywpwagw)nid, Gpp winwhuh thnthnfuwywGGbpp dGyhg wyth GG, qniqu-
Uhndwh gnpéplpwgp inkinh E nlGbGned wybith Gpywp dwdwlwywhwnywénid:

Ujuwhuny, pGnhwlnip wrdwdp GEpyuwjwgdtig 33 UP Ynndhg Yhpwrdynn npwiwdwnyuwihl pwnwpw-
Ywlbnipjwl thnfuwbgniiwihlG dGfuwbGhgquiGbph Ywd Grwdujwlywiht YuwbhuwwnbunidGbph dnnbth wdpnnow-
Yl Gywpwaghp: Unnb0 wylG hhdGwywb dhongl £, nphg GiGGnY, UR-G npnanudGGp £ Yuywgbnud hp Ynndhg
Ywrwywnpynn Yupdwdwiytin innynuwnnpniypltiph Juwppwaqéh Ytipwpbipjw:

taruluvantuuen

33 UP Ynndhg Yhpwrynn npwiwywpluihl pwnwpwywlnipjwl thnfuwbgndwihb dGfuwGhquiGbph
Ywi Grnwdujwlywihb JubuwwnmbuntwihG dnnbh YuenigwépwihG hwjwuwnpnudbbpp  sGuwjwé nnipu sGG
ptnpytp ninnwyh dhypnhpdpbiphg, wjlnithwlnbipd, Ypnud G0 wyn dwlwwwphny uinwgynn wpnynilpltpp
hhibwywG wwppbpp: Wn Gywwnwyny dwlpwdwulb GUupwanyt) 60 hwjwuwpnudGbph gnpdwyhgbbph
GawlwynipynibGbtipp’ hhdGybin dhypnhpdptiph wpnynilpGtph ypw: LOwG Swlwwwphny dnnbih Jurne-
gnuip hGwpwynpnipnih £ pGatntp wjl hGunwquynid plnpwjbbine GGpwnebind wGnbunipjwlp pGnnpn)
wylwy] wnwGdGwhwwnynipyntGGtp W hpdGwpwp uyqpniGpbtin:

UnnG0 niGh pGnhwbnip hwjwuwpwyzenipywlb dwypndnnb GGph hwwnynepyniGbbpp LW hGupwyn-
npnipyntl £ wtnwhu GEpYuywglbne inGunbunipjwb gnpdnibtinipjwb wipnnowlwb L nhGwdhy GYwpwaghpp:

Unnbp Gepyuwjwglbing YuwyniG hwywuwpwyzhn Jhdwyned thnthnfuwywGbbph hwdwwwwnwufuwb
Jwywpnuwybtpnd hGwpwynp £ nwpdbp hwadh welb) Gwlk wpintpyph hwdtdwwn dbp npwbu quipqugnn
nGwnbunipjwl wnwyt] wpwag qupgwgdiwl gnpéplpwgn:

Unnbith gnpswpydwl wpnynilGpltpp yywybp GG, np wyl pnyyp b wnwphu dwypninGunbuwywb hhoGw-
Yl thnthnfuwywbbtph Grwiuywywihb YubfuwwmbunudObp wib] L wywhndbp WP Ynndhg nnynuwnpnip-
Gtpp wrwywpdwb wjGwhuh Juwppwahd, Gpp pninp thnthnfuwywGGbpp gniquidhwnnd GG nbwh Yugnih
hwjwuwpwyhn yhtwy, dwubwynpwwbu qlwdp hwjwuwpynid £ Gwywwnwlwiht gnigwbhzhl, huy
thnthnfuwywGatiph skinpywépltinp gnnjwbned GG:

dbpowwbu, hGunwgnunnipntGb nibh gnpdlwywb 066 Guwlwynipnil, npnyhbinb 33 WP UYnnihg
qlwah Guuwwnwlywnpiwld rwgdwldwpnipjwl phpwlwbwgdwl gnpéplpwgp Ywnpnn t hhdGytp inbGunbunt-
pjwl wdpnnowlwh nhGwdhy Gywpwahpp wwywhnynn dwypndnnbh ypw: 64 pwbh np dnnbpnud welw £
UP Ynnihg wnynuwnpnyplbph jurwdwpdwb YubnG, wwyw dnnbip hp wipnnowlwb nbupny wwwhnynid
E Gul UR gnpénnnipynLlGGtiph pwthwGghynipynilp:
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Upwdywl d., Qwbybpywh 4. «3Iwplyuwpineebinwihb wgnwyh gnigwbhzp 33-h hwdwp (33 4P 2000 p. wnwohl
Gnwiujwyh hwpdtwnynipynch):

UlGwgwwbywa n., Uypngwb U. «hpwywh 3uU stinpqwéph qlwhwnnidp 33 nlunbuntpjwl hwdwp» (33 LR
pw@ptin, 2007 p. 1-hG Grwdujwy):
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33 UPSULPL MUNSLL 2006 PUULULPL

dhowlwaennipiwl Ywnsnipint
U. Pwputinyw@, 4. Ywpwwbtiunjw

Swjwunwbh wpunwphl ywpwpp 2006 pywywbh ytpph npnipjwdp Ywqob) £ 2041.0 60 UUL nn-
(wn®, nphg 1207.8 GG UUL nnpwpp (wjunthbnl nnpwnp) Ywewywpnipjwl b YsGnpnGulwG pwGyp
wnwwphl wwpunpb £, 192.6 §6 nnpwpp” webinpwiht pwGybph L Jupyuwiht juqdwybpwnipjniGbbph
wwpnupp, 640.6 910 nnjwpp’ ng pwGly dwulwynp hwindwéh wwnpwnpn:

37 wpunwph wwpunph quenigywdpp 2004-2006 pywlwGlGbpnhG

ua Uuu nnjwin
1200

1000

7
800 - /

600 1

400 1

200 1 | = N
Ywnwywpnip)ntl UbGupnOwlwh pwly Pwaytp Uj| dwulwynp hwindwé
2004 O 2005 O 2006

33 wrlwnpwihG pwaytiph L ywpywjht YugiwytpwnepntbGbph wpnwpht ywpwnpp (hhdGwywbned
pwnywgwé t ns nbghntlwnGbphg Gapgpwddwéd wywlnltiphg® 107.5 916G nnpwp L Jupytphg™ 98.5 gi0
nniwn) 2006 pywywbhl wybjwgtb| £ 34.0 610G nnpwpny L tnwptdbpohb Ywqdb] 192.6 410 nnpwp: Unblwnpw-
JhG pwGybph Jwnytpp Gwjunpn twpw hwdbdwm wybiwgbp 66 49.9 616 nnpupny, dwulwynpuwwbu
nwpyw plpwgpnid Gipgpwyytp 66 136 910 nnpwn JupyuwjhG dhenglbp, huy GwhuyhGnud dbnp ptipqwd
Jwpybph nhdwg Ywwwpytb) G4 87 6.0 nnpwp hpdGwywb gnidwph dwpnudbbp: 2006 pwlywbh ybpoh
npnipjwdp GEpgpwdywé Jupytiph dhohl Yrwéd nnynuwnpnypp Ywqgib £ 7.8 % (2005 pywlywbhl’
7.6%), huy dhohlG dwilytiwmw)lnipntlp” 3.8 wnwph (2005 pdwlwlhG 4.2 wnwph): 2006 pYwlwGhG
wrbinpwjhl pwGybph L Jupyuwihl YuqiwytpwnipjntGGbph hpdGwywb Jupywunne GpypGept GG Gnb”
Nwquwfuunwbn, UUL-p, QGpdwbhwb b Lwndhw:

33 wy) dwubwynp hwindwdéh (wpwbg wnbinpwihG pwGytiph L Juwpluwjht YuwqdwybpwnepnlGGeph)
wnwwphl wwnpwpp Gufunpn nwpjw hwibdwm wybwgt) £ 38.4 910 UUL nniwpny L Ywqub) 640.6 4|0
nniwn: Mwpwph 52.7 %p ud 337.9 410 nnpwpp Juagib) 60 $hbwbuwywb Junytpb nt weblinpwihG Jup-

T Sy lbpp Jbpgyws 66 33 wqouypl Jpswlwepuwlwl Swewynpyul «Juywunwih Jwlpuybnnpuwl unghwy-ninbuwlwl
gﬁzﬂu[/g hnLGywn-duypuply hpwuwnpwlynidhg:

Unwnwiphl wwninph Jbpwptnywy indjuy Ganp wnpyniap 33 U4O: Uninwphl wwnunpn hwpdwndby  UU3 «Upinwphl wwpaph Jhow-
Ywannipywl hwywpwagnnnlbphy dbrtwnynid uwhdwlywds dhpnnwpwlinipywdp, hwdwdwyl nph’ wpunwphl wwmnpl plngnlynid £
wbwnbunpiwl huwnywdolbnh wpnwphl pnjnp wwmanwynpnipiniGaGnp, pwguwenpywdp nunnwlh Gepnpncdlbph (uwluyG nennwlp
Gbpnpnedbbnh dhophnduyhl Junplbinn Gepweynid GG wpnwphl wwpmnph d6e): Cln npncd, wpmnwphl wwpmph gneguwlpGann
hupyuwnywo 60 hwpduwwwhwlwl hwpdwedwl Ynonwlowl uhyqpnGpny:
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Ytinp, 44.2 %p Ywd 283.1 6106 nnpwnp dhodhnpdwjhb Junytpp, huy dGwgwdé 19.6 410 nnpwnp’ wj| ywnwnw-
ynpnepyntGOtipp: Uwulwynp hwindwéh wpunwphlt wwpunpb wybjwgt) £ hhdGwlwbnid $hlwbuwyub
Jwpybph éwywGbph wah hwyyhl, npnGp 2006 pwlwlhG Ywquik GG 205.6 6.0 nniwp (Gwfunpn twph
171.2 016G nnpwp): Ujnwu Ynndhg gquwih Gwqgbp GG wnblnpwihG Jupytpp 43.4 610 nnpwpny: LpGGap, np
OwhuyhGnid welinpuwyhG Jupybpp dwulwydnp hwndwéh wpnwpht wwpunph hhdGwyw dwub EhG Yug-
und, uwlwjb wyu wwph $hGwbuwywhb Jupybpp qbpwquighbp G0 wrbinpwihG Jwpybpp. JtpehGGtpu
wnwnpyw ybpoht Ywaquib) £ 132.3 610 nnpwp: 2006 pdwlwbhb $hGwbuwywb dhongltp GG uinwgyt hhdbw-
Ywlnid LhpwOwbhg (33%), Mntuwunwbhg (30%) L UpgtGunhGwyhg (15%), nnnGp ninndbp GG Yuwh (38%),
onwjhG tnpwbuwnpunh (15%), PhGwbuwlywb ShoGnpnnipjwl (6%) L 2nGwpwnpnipjwlb (6%) ninpwnGbn:

Uwulwdnp huindweh wwpunwynpnipini GG6pH nhGwdhlywl 2004-2006 pywlwllbphl

2004 o 2005 2006
1 wy swutungnp hunnyus

Unyniuwly 1. UwulGuinp huningwoh wwpumwdnpnggincGGGph quwencgdwdpn (Gepwnywy pwilbnn L
Yunluyhl Juqiwlbpuynygyn Gobnp)

upa nnjwn
2004 | 2005 2006
DOnuidtlp dwuGwynn hwindwéh wwpnwdnnnipynien | 687.8 | 760.8 | 8332
mhg L L o
DhGwGuwlwa Jupytp 111.3 216.4 287.2
T UnbepwhG qwbbn 0 aose | 757 | 1323
U Wwenan T C o es2 i 73 1075
T UhebhnownG wmmmadmemiGatn T 2075 207 T 2831
T wwpewdpmpgmGatn T T e T e T 234

Uwulwynp hwindwéh wpunwphb ywpunwynpnipyntGltiph wann nhGwadhywb L ng thnpp swdwGtpp
(0hohlp” wpwnwphl wwnwph dnwin 40%-p) wju hwindwéh wpinwphb wwpwph wybih funpp Gpneéncpjwb
wlhpwdtiannipnil G0 wnwowglnid: Uwlwyl wyn dwuhb pbph wnbnGywwnydnipyniGp hGupwynpniepincb sh
wnwihu 00wl JbpiniénipynibGbtp hpwlwbwglbine: Lpgwénp Ytpwpbpnid £ hhoGwywbned wy)p dwulwynn
hwindwéh wpunwphl wwnpwph gnigwbh0GBphG, pwbGh np 33 webinpwjhb pwGytph n Jupyuiht Yugqdw-
YtpwnipyntGGbph wpnwphl wwpunwynpnepyntGlbphb, npwGg dwdybnbbphl, Gepgpuwydwl wwjiwb-
GtphG, npwlg dhongny $hlwbuwynpynn 33 nlwnbuntpjwl ninpunlbpht L wyn ywpunwynpnipynlGabphh
JGpwpbpnn guwllywgwé wj| mbnGywwnynipnil nbGophGnud £ WGEGunpnGwlwb pwGyp: LEpPYwNLiu hpwyw
hwindwéh nbnbuwdwpnn unipjbyinbGeph wpunwpht gnpéwnelnipjnibGbtph, wn pynid Gwbl Gepgpwdwé
wpwph0 ywpwmwynpnipntGlbph yGpwptppwp wbnGyuwwnyneg)niGp hwjwpwanpyned £ Ugquihl yhawlyw-
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apwlwih Swnwynipjwl Ynndhg, uwluwyl wju npnpnp wbnGhunynipyntGp wdpnnewlwa sk, pwbh np sh
hwywpwagnpyntd wnbntwwnynipintt wpnwphl wpfuwphhg uinnwgywdé dhonglbiph wnnynuwnpnyplbph,
Jowniwl wwydwGabph, ynGyptn dwiytnlbph (mwpwbowwnyned £ dhwyb Gpywpwdwiytnph L Yupdw-
dwadytiinp), Jupwwnibbph Yuwpquyhdwyh b wy wbhpwdtin yhdwywagnnepynilp, hbGsp hGwpwynpne-
pjntlh Yuwpn qlGwhwwnbint dwulwynp hwindwséh wpunwphl ywpwmph ptep, ydwpniiGbph hGunwgw hnu-
pbpp, hGswbu Gwl hw2wpybine dwubGwynp wpunwphl ywpwnph Gipjw wpdtipp L wju ninpinp Ybpw-
pGpjw GGpYwyhu nwwnnnnipyntGGGpp Ywrenegbipne G2qwé gnigwbhoh hhdw ypw:

33 bwnwywpnipjwl L YEGupnGwlywh pwGyh wpunwphl wwnwupp 2006 pwywOhG, Gufunpn nwn-
Jw hwibdww, wdkl £ 108.4 4§16 nnpwnny L mwpbybinphl Ywqdt 1207.8 G106 nnpwp, hGsp gptipt wdpnnont-
pjwip dLwdnpdb| £ Gpupwdwiytinm wpnwphb Junytph hwdht: 33 bwrwdwpnipjwb b WEGENGulywh
pwlyh wpwnwphl Jupybpp 2006 pywlwah ytpoh npncpjwdp’ Ywqit) GG 1205.6 GG nnpwn, nphg 1018.9
410 nnpwpp 33 Ywnwywnpnipjwbp tnpdwé Jupybinl Ga, huy 185.7 910 nnpwpp” 33 YEGunpnGwywhb pwbyha:
UhlGnylb dwdwOwy, 33 bwnwywnpnipjwb Gpw2fuhpny Gepgpwydywé Jupytbpp Ywagibp 66 1 610 r].nLLU[’I33

JuwywunwGh wmunwphld wwpnunph Guenigdwdpld puwn enpndhpltnh L JwplwneniGph (2006 p.)

MEwnwywh Yuwnwwnowb UbGunpnGwlwh pwy Pwaytp Uy hwuindwéhbn
GwpuhbGtnp
dwnlytin O Unlunpuyhl Junlbn Uwlinbtn [ ] Uy wuwpminwgnpnipyne GGG O Uho phnduyhl Junlytin

2006 pywlwlhG wpnwpht wbnwlwb wywpnph Gephnupp uqgob] £ 93.4 616 nnpwp, nph dnwn
88.4%-p pwqiwynniwbh wwonnbwlwb wnpjnipGbphg GGapgpwydwé dhonglbn G6: Uwulwynpwwbu
Swiowpfuwphwihl pwlyhg L Yninunbunbiunipjulb qupqugiwl hhdGwnpwihg wmwpjw plpwgpntd
GGpgpwyyt) GG 71.3 6.0 nnuwph, huy Updnyph dhowgquyihG hhdGwnpwdhg (UU3) 9.9 4§10 nniwph
$hlwluwlwhb dhonglbp: IwdwfuwphwihG pwGyh Ynnohg gnudwplbpp wpwdwnpyb] G0 hhdGwywbnid
«Unpwunnipjwl Ypdwwnidwl odwlnwynipynily»’ 20.3 410 nniwp, «Unnnowwywhwywl hwiwlywpgh wnpnhw-
Ywbwgnii» 8.7 410 nnpwp, «Nrnqiwl hwdwlwngh qupqugnid»” 7.5 610G nnpwn, «3wdw)bpwjhb ppwiw-
nwywpwpned b ppwhtinwgned» 5.8 410 nnjwn Juwpluwihb dpwaptph ppwywlwgdwb hwdwn: UUI wnpw-
dwnpwdé 9.9 410 nnpwn JwpywjhG dhonglbpp Gwhuwwnbudwé GG ULSU (Unpwwnnipjwlb Gwqgbgiwl L
nbunbuwywlb wsh dépwghp’ PRGF) JuwplwjhG 6pwagph 2powlwlybtpnid: Gpyynniwbh JuplwunnilGtphg
wnwnpyw pGpwgpnid GEpgpwdywsé 10.8 410 nnpwnp unwgdt £ Gpyne Juplwunnih Ynndhg tipdwbwywb
YGpwywbqbiwh Jwpytiph pwOyh (KFW) L UhpwgquihlG hwiwgnpéwygnipjwl swwnbwywb pwlyh
tGtpgtGunhywih L opwiwwmwlwpwndwb ninpnGtiph 0h pwGh JupYuwjhG épwaptiph 2ppwbwyncy:

3 UqouyplG Ypouwlpugpuilywl Swruynipiniin wyu npnpunid huduwpwgpyng nbnblunnynipyul plnguyGowl wyfnunwiplbn F ppuwliw-
Gwglinid, nph wpynlpnid uinwgywd nbinGlwwnynipyncp welw b hGh dhuyl dh pwlh nwnh hbun:

* Upninwphl whnwlw( b ubunwluwl Epupfuppny duplbph Ypswlwennipyuwl hunfupwgpiwl wunwufuulunnG 33 pptwiulbph b
tynandhliuyp (DEL) GuifuwnwpnipiniGG L Cln npned, wyu gniguwlpyn hupduwnlydnid b hwpduwwywhwlwlG hwpdwedwl Guwlfuply
ulyqpnilpny L Gapwentd b dhuyl wpnwphl wpfuwnhhg GGpgnwydwo Juwnlbph thwunwgh gnigulGhpGinh Janwpbnywy inbnblw-
wunipynin: Lynpnid oquiwgnndywd prnynn gnigulhpGbpn hwdwwunwufuwlined GG 37 DEU ingjuy GGppa:
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Fuywuinwlh Fwlnwwbnnipinilp, 1992 pywlwlh duyhup 28-pl uinnpwgnting UU3-h IwdwdwGuanh
hnnywolbnp, nwndwy IpdGwnpwih winwd: GwewywnhsGbnph funphpnnid Juwywunwln Gepluywglned GG 37
Dhlwbulbnh L ynlndpluyh Gwfuwnwnn (Guwrwdwnpps) b 37 YalunpnGuwlwl pwllyh Gufuwquwhn (Ywrwywnsh
wbnwlwy): SGonbLGhtnh funphpnnid Iwywuwnwln Py nwnhuyh, Yhwnnup, bupwybyh, Unpnnduyp, Nigpwp-
Guyp, UpnGinjwlnltnh, Mnidhlpuyp, dnwonmwGh, UwlhbnnGhuyh, tfunpdwphuyh, Pnulhugh b 3Gpngtgnyhluyp
hbwn dhllnyl fudpnid £, npp Gwnwiwnhsp Gepluynedu Uhnbnjwlnbbph GapluwywgnighsG E:

Fuywuinwlh pwdGbdwun, dhisl pwdGbdwubinh 17-nn plnhwlnin Yepwluynidp, huqily b 67.50 410 30h,
huly npwlhg htinn (1998 pywlywih hnelGywinh 30) wibiwgdty b b wydd Guqinid b 92 bjG 3@h:

TJuywuwnwln UU3-h hbGwn Yaply ¢ 5 Jupluyhl hwiwduylwapn: 2006 pywlhwlh nblhnbdpbnh 371-h
npnipywdp Fuwywunwbh wwmanwynpnupintGabpn UU3 Ghwandwdp quwqoily 66 108.8 diG 3®@b.: LC4n npned,
«Uptiln-puy» L IPDU (STF) Snwagntinh phlwluwlwl dhonglbnh hbunglnidp wywpmndwds t: 2007-2008
pywlwalbnhl Juywunwln whbhuynid £ vinwbwy ULSU (PRGF) Il Spwagnny Guifuwinbugnng dhongltinh
dawgnnpnp” 9.9 4jG 30k:

g 3o
UbfuwGhqulepf JwwduyGuwgpp @ Gmdwpp pun | TwmanunfnpnpnGG6pn
wnbuwlhlbpp © YGpdwl wduwphyp | hwidwduylGuwaeph  31.12.2006p. npnpjwdp
LB (STF) 15.12. 1994 | 338 | 0.0
pblnpuyy | 28061995 { 290 o0
CuLSU(PRGE) I 14021996 | w094 1 277
“wsupreR) N | 2zosz001 | s00 | 680
wwsuPRGA) W | 25052005 | . 220 181

*Spwdwnndby E plnwdbln 13.5 djG 30p:
*Glpyly t npwbu ESAF hwiwduwyluagpn, huly 1999 pywlwih Gnyidpbinh 22-hG Jbpwlywlyly  PRGF:

2006 pJwlwlhl wpwmwpht wtunwywb L wbunwywb Gpwziuppny wywpwnph hhdGwywb gnidwph
Uwnpnuibbpp Ywqab) 66 48.3 010 nnpwp, huy nnynuwydwpGtpp® 10.2 0106 nnpwp Gwfunpn twpw hwiw-
wwwnwufuwlwpwn 50.0 416 nnpwnph L 11.9 616 nnpwph thnfuwptG: Upinwpht wunwlwb ywpunph uyw-
uwnyiwb swyw)bbphg 32.5 410 nnpwnp Ywd wpnwphlb winwlwb ywpuph uywuwpydwb pnipe 56 %-n
Ywaqub] £ 33 Yaownpnbwlwb pwiyh wpnwphl wwpwph uywuwpynedp, hGsp Gwiunpn nwph Juaqdbg tp
35.4 410 nnpwn: CGn npned, UUR Jwpybph nhdwg 33 4GGunpnGwlwb pwlyp ydwnbg £ 0.9 616 nnjwp winyn-
uwgntiwn L ppwywbwgpt] 31.4 410 nnpwp hhdGwywb gnidwph dwpnid:

LoJwé hnuptiph wprnynilGpnid 2006 pywlwOhG Iwjwuwnwbh wpnwpht wGnwlywlb ywpwph gnin
GGphnupp (wpwwphG wwpwph gény GGpgpwyywé Phbwbuwlywb dhenglbph L ydwpywd hpdGwlw
gntiwph wmwppbpnepnl) Yuagdb) £ 45.1 606 nnpwn, vwyut ywpidwlwdnpdws nmwpdw plGpwgpnid 3OP-h
L Gypnjh GUwwndwdp nnpwnph thnfuwpdtph wpdtgpydwdp (wpdbgpynidp wwnpbytipphl Ywuqob) t hwdw-
wwunwufuwbwpwn 5.0% L 10.2%) 33 wpnwpht wbnwlwb L yGunwywb Gpwfuhpny wwnupp wybiwgb)
£ 106.4 910 nnpwpny:

Unyniuwly 2. 37 wpnunwphl wwsminph uwnnigywdpl puwn wpdnyplbph (%)

Updnup 2004 2005 2006
For o 874 | 874 | 87.6
Wunmwp e 63 | 54 1 45
L 61 L 67 | 76

Uy 0.1 | 0.4 0.3

2006 pywlwbh pOGpwgpntd 3O GUuwndwdp UUL nnpuph thnfuwpdtiph wpdtgnyiwb hGnbwGpny
Swiwfuwphwjhb pwbyhg (GEpwnjw) Gninwnbunbunipjwlb qupqugliwb hhdGwnpwip) L UU3-hg 3OP-ny
GEpgpwyqwé wywpupp hwiwwwunwufuwbwpwn wak) £ 42.9 g0 nnpwpnd L 8.8 410 nnpwpny’ Gwfunpn

109



nwpyw 66.2 410 nnpwp L 16.5 910 nnpwnp Guqiwl thnfuwptG: buly Gypnjh GHwndwdp nnpwph thnfuwp-
dbph wpdtgpyowb htnlwbpny d6pdwbhwihg W Spwluhwjhg Gypninyd Gepgpuyywd ywnwpp wakg £ 9.0
00 nnpwpnd Gwpunpn wwpdw 12.7 310 nnpwp GJwqiwl thnfuwpbb: ®OnfuwpdbplGtph twnwiwb
hGinbwbpny wpunwphl wywpupp wdbiwgt) £ 61.3 6.0 nnpupny: LzGGpe Gwl, np hhdGwlwb wpdnyplbph
GYwwndwdp 33 npwdh wpdbunpdw hGnlwOpny npwdwiht wpunwhwjnnipjwdp Gwqb) G0 hGswbu Ywnw-
Jwpnirpjwl dwhuubipp wpnwphl ywpuph uwuwnpywb nunnnipyjwdp, wjlwbu k' Gepgpwydywé Junybph
owyuwbtpp:

Unymiuwly 3. 37 wnunwphl wbinwlwl b wbnwlwl Bnwpfuhpny wwpuph wenigdwdépn

2004 2005 2006
Unpyninp | GUUL | wbulghn | GUUL | wbulghe | 66UV | wbu lghe
nnLwn | (%) | nnwn | (%) | nnwn | (%)
PuqiwynndwGh \ 1063.2 | 89.9 | 9797 ! 89.1 | 10694 | 88.7
Z%i“g%’%g%’g’"wm/ L Gyrun. quing. 825.4 69.8 791.6 72.0 898.6 74.5
Cwr 2761 184 1764 1601 16371 136
 bupnuyuwluwl pull (unwog bpugfheh) | 75 150 o 11 ssi 05
Lwyp wpnyntGwhwbnn GpypGtph : : 13 0.1
Jwqguwytpwnipjnilt (OPEC) : 0.0 ! 0.0 : 0.0 : 0.0 . :
bgpnhpmt [ 27 02 00{ o0 00} 00
bnLyynndwah : 114.5 9.7 ! 1164 106 ! 135.1 11.3
Cwo T 37 34 30! 85 %31 30
obpowGhw """" éé'{'j """"" 5569363 """" éé'é'j """"" 72
Cvpwlpw i a8 04! 42! 04 ari 04
wwnbhw 2 01 16, o1 371, 03
©LpGuh hhoGwnpws | b 0 03] 33 03 a1 03
MEnwywh Gpwpfuhpny ywpytp 5.2 04 3.1 0.3 1.0 0.1
CLUUBLD : 11829 | 100.0 ! 1099.2 | 100.0 ! 1205.6 ! 100.0

dtpohG twphGbphG pGnhwinip wwpunph Yuenigdwépnid qawihnpbG wét| £ wpunnbyw) qunpytph®
mbuwlywpwp Yhep (hwinuwbu wok] b dwaybunw)lnipynilp), hGsp hpdGwywlnd ywydwlwdnpywé
2003-2005 pywlwGGGphG ng wpunGjwp Jwpytph dwpnudbbpny, dwulwynpwwbu @nippdbbunwbhg,
UU3-hg (STF qunlwyihG dpwahp), GUpndhnipynibhg, hGswbu Gubl Nncuwunwbh Ywpbnepynibhg Gepgpw-
Jwé Jwnytipp: MEwmwywb wpnwphl ywpuph Gipgpuyiwt wywjdwbbbph jwjwgnid E wpdwlwagnyby
Gwbl 2006 pywlwhG: Swpdw pOpwgpnil Ghpgpwyddbp GG dhwjl pwpdn wpnnbjwinipjwl dwlwpnuy
ntibgnn $hOwluwlwb chonglbp: dbpohlu hp wpwwgniniib £ qunbp Gwb 2006 pwlwlh wpunwphG
wuwpuph Gepyw wndtph gnigwbhynid, npp 3wjwunwbh wpnwpht wbnwywb b yhnwlwb Gpwpfuhpny
wuwpuph wijwlwlwb wnpdbph hwibdwwn pwdwywbhG thnpp £ L Ywaqdnd £ 681.9 416 nnpwn (Gwfunpn
wnwph® 737.7 610 nnpwp): 3wny £ G26(, np nppwb wwpwnph Geplw wpdtpp thnpp £ ywpunph widwbGwyw
wndbphg, wjlpwl wwpwnph wywpwbbbpp wpnnbyw) 606, wjuhlpl wwpwnph pbep thnpp £ Lwfunpn Lwp-
Jw hwdtiwwn wpunwphl wwpuph GGpyw wnpdbph Gwagnidp wwypdwbGwynpdwé b inwpyw pGpwgpned the-
waqwjhb nnynuwnpnyypGtiph® wsny’:

° UpinwiphlG wwpinpp hwdwpdnid b upnnlyuy, bpk npwdwnpywd F gudn mnlnuwnpnypnd, Eplupwdwidybu b L guubn-f o6lnp
Jto £ 25%-hg (gnuwlwn - bGoGlwnp wpnwphl wwpnph widwlwlwl swywyGbpp L Gaphw wndbph nwppbpnipiwl b wpnwphl
wwmnph whdwlwlwl swyuwyGapp hwpwpbpnuypnia /%/):
® Ummuppl  wwpnph LU hupduplowl  dwiwlwly npwbu  qbnsowl  nnhnuwnpnyp  undnpwpwn  oguwaenpdymd t CIRR
winynuwnnnypp: Uu tnnynuwnpnyplbnn hwpdwnpldnid b hpwwwpwlyned 66 SGinbuwlwl hwdwonpdwlgnipiwl b quipqugdwl
gwqdwl/bﬁu/mp/wﬁ (OECD) ynnuhg:

Epli Gufunpn wnwnpyw Ghunndwdp nnlynuwnpnyplbpn dGuyhl whhnginfu, wuw wmnwphl wwpnph LU-G 2006 pyuwluwGhd,
Guwifunpn unwnyw hwdbdunn, ywobn L Gwqdbn dnin 750.3 diG nnjwn:
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Unyniuwly 4. 37 wpunwphl whnwlhwl b wnwlwl Gnuwpfuppny wwnnph inpwdwnpdwl

wuydwalGbnn*
2003 2004 2005 2006
Snynuwnpnyp (%) 09 08 09 0.8
UwpdwG dwoltwn @ewpp) o205 1 311 1 315 326
Gpun-bbokGn %) T T 552 | 529 | 1 591
UpwnGjwg unlp (% wopnng wwpwph dg) o7 1 o73 | 980 | 989
“3wunwnwgnyws nnbnuwnantpnd qunltp (% wopnne wwpnph dkg) | 926 | 9%68 | 977 | 989

* Jwipdwnlywo G4 dhohl Yprywd gniguwlpyGbph hhdwdl ypw:

2006 pjwlwhhG hhoGwlywbnwd 2wpniGuyyt G0 Guiunpn twphGEph0 Yopdwé Juplwihb épwagpt-
nh 2powlwybbpnid hpwywlwgynn w2fuwnwbplbinp, hGnbwpwp wpunwphl wbinwlwb ywnpwph ognw-
gnpédwl nunnnepyniGGbpp Gwiunpn vwphGGpp hwdbdwwm gpbipt s60 thnthnfudtip nGunbGunigynclned Yw-
nnigywépw)hb pwpbithnfuncdGin, winwywb Yuwnwdwnpned, EGapgGunhywih, gyninunbunbuncpyjwl, npwbu-
wnnwh L dwnwynipjntGhtph pGwqwywnrGtp:

77 wpunwphl whinwlwl b winwlwl Gnwpfufipny wwminpp 2006 p." putn oquiwgnpnddwl

nLnLpintGa6nh
[/Zféjnﬂ/ﬂf P Yninuinluinbunipint
Yuwnenigywopuyhl
pwpnbpnfunL G, tabpgtuinplw
wnpuwwnnipjwl
Ynowwnntd
UnryntGuipbnnigynt G,
Unnnowwwhnipnt b,
b ah
Upprpynil, wyy 2h wgggfmnifﬁﬂ
ungfuulyula Spwluwnpun b
SwinuynipintGabn Swnwympn it

Unynpwpwp tpyph wpunwphl wwpunph gnigwbh2h ybppneénepjwl ne wwpuph ptinh gGuwhwndwl
hwdwp wpwnwphb ywpupp nhnwpyynid £ oh qwpp dwypnunbGunbuwywb gnigwbhGtiph hGwn hwpwpbpne-
pjwl 069: Uptnwphl wwpwph hwpwpbpwlywb gnigwbhbbpp wpunwpht ywpunph uywuwpydwb hGn
Ywwdwé hGwpwdnp rhulytph pGnipwgphsbbp GG: Ujn gnigwbhGBph dhongnd qlGwhwwnynid k£ Gpyph
Jswnnibwynipjwb b hpwgybhnipjwl dwywpnwyp, hGsp Guuwuwnnid £ wpunwphb wwpuph wpnnibGwybun
Ywrwywndwbb nt wrbw fuGnhpbtph dwiwlwyhb pwgwhwyndwbp: Upwnwphlb ywpwnph ptinh qGwhwwn-
Uwl hwiwp IwiwzfuwphwihG pwGyl oguwagnpénid £ wpwwphl wwpup/3LU, wpunwphl wwnpwph
LU/ALU, wpunwphlt wwpup/wwpwlplbph L dwnwynipntGGbph wpunwhwlnid, wpunwphl wwpwnph
LW wwpwbpbtiph L wrwjnipyntbbbiph wpunwhwbnud hwpwptipnepyniGGtpp:

Unymuwly 5. Uninwiphl wwipunph plnh QGuihwindwG gnigwGhGGnn L npwlg pnyjwiannpbh

uwhdwllbpp
8nLgwlihybbp : Mupuph dwlp ptin : Mupuwph dhehl ptin : Muwpuwph ptipl. ptin
Unwnwpht wwninph LU wwypwlpGtinh L i 220%-hg pwinan ! 132-220% | 132%-hg guién
SwnwynipjnLGGtnph wpnwhwbned E E E
Unuinwph(G wwpuinp/wwpwlplGtinh b i 275%-hg pwindn’ ! -
SwnwynipjnLGGtnph wpnwhwbned | i :
Upiwphl wwpph LU AU 80% -hg puindn ! 48-80% | 48% -hg quiép
Upwinwphl ywpwp /30U 50%-hg pwn6n7i -

U gneguiGhph @ony Jwdwpfuwphuyghl pulll nilh Shuyl wewbwenyl uwhiwl:




UpunwphG wwpwunph ptnrh qGwhwwniwb gnigwbhbbph hwdwnyh hwdwp 3wdwfuwphwihG pwynp,
pwgh wwnwph LU-hg, oqunwgnnpénid £ Gwl wwpwnph wijwlwywb swyw)b6pp, pwbh np dh 2wpp Gpyp-
GEph wpunwphG wywpunph LU-G hGupwynp sk hwadwpyt] wpnwpht wwpnph yGpwptinjw) dwGpwdwub
nbintywunynipjwl pwgwywynipjwl ywwndwnny:

Swjwuwnwbh wpunwphl ywpwph yhdwyp plnipwagpnn gnigwbhaGbph bpiniéncpynilp Gywwnwlyw-
hwpdwnp £ hpwlwlwglb] npwbp hwitdwunbind wy| GpypGeph hwdwbdwb gnigwbhGbph hGwn™ wju npnp-
wnnid hGswbu pwgwnéwy, wjlwbu b hwpwpbpwlwb dhdwyp Shon wpwnwgnibint Gywwmwyny: Iwdbdw-
nnipjwl hwdwp plGunpdt) G0 Gwhuypt U3V winwd GpynpGGpp, pwOh np wju GpypGGpned Lo ywpwph
gnigwlh20EphG Ywplnp ntin £ npgned dwypninGunbuwlwh yepgnednipynilGGbph dwdwbwly: Pwlb wyb t, np
Godwé tpypGepp, nuGlwiny wlgniiwjhG inGunbunip)niGGtp, GGpgpwyt) GG gquih wpwnwphl wwpwnp L
npnawyh dwiwlwywhwwnywénid nilhgby GG, huy dh pwhhup Gub GEpYuynidu nLlGEl wpnwphb wywpunph
uwwuwnyiwb hbwn Yuwdws fulinhpGip:

CGn npnud” Gepyuywgywé Guuyht U3V GpypGepnid wpunwphlt wwpunph Yuenigwéplbinp tulw-
Gnpt0 wnwppGpdnud GG dhgywubghg: Uuwbu, Iwjwunwbnid, Ipnquunwbnid b Jdpwunwlnd wpinwphG
wuwpnuph 066 dwup pwdhh £ pGYGnud wewmwlwb wpunwphl wwnwph, huy EunnGhwynid, Twquiuunw-
Gnid, Lwnyhwyntd wbnwwb wpinwphG ywpunph Yzhep pGnhwbnep ywpunpntd sGshGE: @6L wngniuwy 6-
ncd GEpyuwywgywé hwqwnybtpp Yuwwnwpyb) G0 pun wpnwpht wwpunph pGnhwGnegp dyuGbph, uwyugh
Ywb gqqwih npwlywywh nwpptpnpynibtip’ yuwywé Jupybph dwaytinw)bnipyjwl, wpunnbjwincpjwb htwn
(dwulwynpwwbu wbwnwlywlb hwindwsép wpunnbup qupytp Gepgpwybine wytiih 066 hGwpwynpnipyncl-
GGp ncbh):

Luwifulypli U3V EplpGeph wnunwphl wwpnph Gwenigywdep 2006 pyulywahG®

100

90 1+
80 -

70 1
60 -

50
40

30 1
20 1

10 1

- P

1nng. Un(n. Fuwn. Nwgq. Lwun. Mncu. dpwuwn. neyp. Lhuwn. Phiwn. Swy.

Dbl b wbwulwl Gpusfuppny O vwuiwynp bunnyus

Upunwphb wywpuph hpwgdbihnipjnilp glwhwwnnn wpnwphb wwpwph b wwpwGpGbiph ne dwnw-
JnipyntGGEph wpunwhwbnid hwpwptpwygnepnilp GwfuyhG lwU3U Gpypbatph hwdwp 2004-2006 pywlwl-
GGphG sh gbipwquwbgt] wnwybwagniyG uwhdwp, ptl Lwnyhwyned, Tpnqunwbnid b Qwquifuunwbnid wyl
hwidtlwwmwpwp pwjwlwbha pwpép £ Swjwuwnmwbned gnigwlhp sh qbipwqubgnd dhowqquGnpbG
plnniGywé uwhdwlwswihp, uwywyb wyG sh Ywpbih gwép hwdwpbp: 20n npnud’ Gpb wpnmwhwGiw ng oGS
6wywltphg pwgwnblp Gwl ybpwwpunwhwbnedp (Guyjwd wnwdwlnp, nph wpinwhwnidp sh Yupbh
nhwnt| npwbu wdpnnontpjwip wpunwhwlnidhg hwunyp), www Yuwnwgyh, np hpwgybihnipjwl inbuwd-
YnGhg Iwjwumnwbp wylpwb k| pwpblwywuwn yhdwyned sh ginGyned:

8 Sy Gbph pugwluympwl wundwneny Unppbowlp, Brippdbiunwip, Swoplunwip b Mapblumuln s66 GEpwnyb; hwdtduwnw-
Lwl gnuphlylbnnid b wyniuwlGbnned:
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Unyntuwly 6. Uninwphl wwpnp/wwynwlpltnh b swewynipyni006ph wpunwhwlnid (wewdbGrwonyG
uwhdwlp' 275%):

Upwnwpht wnwywh L wbhnwywh Gpw2fuhpny

Unwwphl upwpunp/wujnwipGtnh L wwpup/wwynuwipGtph L SwrwynipinlGatiph

SwnwjnipjnLlGGtph wpunwhwGnud

' wpunwhwnd

Snyhp | 2006 ! UhphG (2004-2006) ! 2006 ! Unhpht (2004-2006)
 Powennu 4377 o 303 4 27 Lo 82
bwanGhw 260 L M1s0 & 33 .81
Clwedpw 2718 o 2323 42 o 160
Cthedw 1066 N 934 i 224 L 220
Rwwwews 69 | 1586 | Y R %4
NwquhwwowG 767 L. 1545 & 62 i 15
Opnquowt . 1860 L 2074 . 1669 L 1905
C Unnndw R 1220 ...1333 R 426 T 515
Mnwwwows 927 %3 i 47 23
o dpweewG 1316 ] — 1316 678 ! 839

NeypwhGuw i 108.1 i 90.5 i 274 i 29.7

Uhght ! 136.5 ! 122.9 ! 41.3 ! 48.8

* Ubphuywgywo GG dnwuwnwlh plnhwlnin wwpuph dhuyl 2006 pywlwih gnigwlhyabpn:

UpunwphG wywpuph YuwjnilGnipjnilp qlGwhwinnn gjneu gnigwbhzh™ wpunwpht ywpup / 3LU nhGw-
Uhlywab 2004-2006 pywlwbGEphb Guiuyht UIU hwlpwwbiunnipntGGGpnid hhdGwywbnid nlbh pwpbjwy-
dwl dhuinny, pbl GpypGeph qquih dwunwd gnigwbhzp gbpuwqubgnd £ wrwybiwgneG uwhdwp:

Unyniuwly 7. Uninwiphl wwipinp/30U (wewbpwqnyl uwhowln® 50%):

Ununwpht wwpinp/ALU Upuinwphl whnwlwb b wenwlwh Gpwyfuhpny

' ' wwnup/ LU

bnlhn ! 2006 ! Uhohl (2004-2006) | 2006 ! UhphG (2004-2006)
__Pewena L 86 L] 9.1 o 6 I 20
o bwenGhw S 027 %04 27 29
Clwedpw R 179 T 033 A 62 A
Cthegw L s 8o 133 [ 24
~ Awweowe 2 %20 ¢ 07 L 9 248
 MwqwhuwewG 913 L 8to0 L 32 39
OpnquawG L 772 R o 692 o 79
CUmaedw 734 L 76 26 L 275
o Mowweewoe 314 322 ! 50 ] "z
o Mpwoewl o 482 432 222 214

NLypwhGuw : 51.0 : 48.1 : 12.9 : 16.1

Uhght : 63.8 : 58.1 ; 16.4 ; 19.4

* bphuywgywo G0 dnwuwnwlh plnhwlniy wwpuph dhuyl 2006 pywlwlh gnigwlhyabnpp:

UpunwphlG wwpwnp/3LU gnigwbhyp 2006 pdwlwlhG, Gwiunpn nwpdw hwibdwwm, hwnlyuwwbu
rwywgt) £ MntuwunwGned, 3wjwunwbnid, PG weniuncd b Mipnquunwbned: 2005 pwlwbhG MntuwunwGh
Ywnwywnpnipjntlp, npp Gwyph qbGph wah hGunbwGpny wpunwpdnipwihG dhongltph qqwih wybigney kp
ynrinwyb, npnanud Yuwywgpbig Junwdwdytbn dwpb|p Qwphqwb wyntdphb hp wwpunph dh dwup hhdlw-
Ywlnud Guiuyphl uU3U wwpuph npny dwuh dwpdwb hwpyhG: Lowh dwpndGbp hpwywbwgytb) G0 Gl
2006 pwlwbhG: Ujniu Ynnihg qquih wat] G0 wy dwulwydnp hwndwéh wywpwmwynpnepjniGGtipp 85.6
010 nnpwpny, pln npnud” pwOytiph wpunwpht wwpunwynpnipyntGbbpp wybh pwb ypyowwwmnmyytbp GO
Ywquitbiiny 101.2 dipn nnpwn (Gwfunpn wwph 50.1 dpn nnpwn): 2006 pqwywGh 4Gpohl MNntuwuwnwbh
whwmwlwb wwpwpp Ywuqib] £ hwiwfuwebd wpnwpht wwpwnph pnwdklp 15.8 %-p (49.0 dipn nnpwp)
2005 pywlywbh 31.9%-h thnfuwpkG:

Apnquinwbnid wpwnwphl wwpwnph funhpGtpp hhdGwywbnd uwwywdéd GO0 whnmwlwb wpnwphl
wwnuph htiwn, npp 2006 pywlywbhb Ywagib) £ wipnng ywnpwph 89.9%-p Ywd 1981.1 416 nnpwp: @LL 2002
L 2005 pJwywGEphl ppwywlwgwé YbpwdlwytipwniiGbph wpnnilpnid 2002-2006 pywlwGatphh
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NpnquunwGp Ywpnnwgby E fubw)t) 204.4 910 nnpwp, wjbniwdtbw)bhy wpunwpht wwnpwnph fuGnhpp nbnbu
untp k£ abned:

2006 pdwlwOhG Jbpwélwybpwdby £ Uninndwih Gpyynndwbh wpunwphlt wwpnpp Qwphquwhb
wyncdph dhongny, L ybpwgt| GG GwiuyhGnid gnjnipynihb niGbgnn qquih dwiybunwbg ydwnbtpp bwnwyw-
pnipjwl wpunwphlt wwpunpned: Uwlwit dwulwynp hwndwédh wpnwphl wywpwnpned nbnlu qqwih &G
dwaiytitnwbg Yydwpnuibbpp, npnGp 2006 pywlwbh ytpoht Ywqguib G0 ng pwlly dwubwynp hwindwéh wnp-
nwphl wwpwph (GEpwrjw] dhedhpiwjhb Juwnybpp) 8.5 wninynup: Uy funynp hnnjwé bt dwulwynp hwwn-
Jwéh taGpquyhnlGtph nhdwg Yniinwywd wwnwmwynpnipyntGGtpp, npnbp Ywaqdt) GG 319.7 010 nnpwn Ywd
ns pway dwubwynp hwindwdh wpunwphl wwnwnph 21.7 %-p:

UpunwphG wywpuph ybpp G2dwé hwpwptipnipinlGGbph L npwbg pnyjwnptih uwhdwGGtph oglnt-
pjwip IwdwuwphwihG pwayp hpwlywbwglnud b nwuwlunpgnd® puin GpypGbph wpnwphl wwpungh
ptinh dwlpnipjwl, pln npnud” GpypGGpp fudpwynpynid G0 puin pGuysnipywb dGY 205h0 pwdhG pGyGnn
GYwdwnh swihh:

Unyniuwly 8. Jwdwpfuwphuyhll pwllh Gnndhg GwfulihG U3V Gpiplanh nwuwlwnpenidp puwn
Glwdinp dwlwpnuwlp L wwnunph pbeh 6wlnnpiwl (oquuwenndywd GG 2003-2005
pouwlpuibnp Jhohl gniguithzGpp) *

1. UhghG Ghwdwiny tpYynGbp (OGY 2GshG pwdh pGyGnn IUU-G 2. 8wén Lywiwnnyg Gpypatp (GGY 26shG pwdhG pGyGnn
876-hg 10,725 UUL nnjwn Ghowywjpntd k) 3UU-G thnpp £ 875 UUL nnjwnhg)
© Mwpnphowln | MwpnphdhehG | Mwpnphpbpl Mwpinph wlp | Mwpwph GhohG | Muwpuph pipl
ptinny : ptinny : ptinny ptinny : ptinny : ptinny
Ctwonbhw  thew o PWwenw & (nquowG ) SwghlunwG
Lweghw ¢ Onippitlunwt dpwuowe R . Mgptiluinw@
NwqufuunwG L MpwhOw Pwweews N e
¢ Unpnnyu UnpptiowG
""""""""""" o VhnwwaewG v

Uhohl Gywdwny L wpwnwphl wwnpwnph dwln ptiend Gp4wé tnptip Gpypbbpnud £ wpnwphb ywpunph
Gowl wdp wwydwbwynpgwé b dwubwynp hwndwéh wpnwphlb wywpwnph wény:

2006 pywlwbhl Mwquwiuunwbh wpnwphlt ywpwnph wpnbG huy pwpdp wdh nbdwp Yuopnly wpw-
quwght t: 6pb Gwfunpn wviwph wdp Ywquiby tp 32.7 % Jwd 10.7 dpn nnpwn, www 2006 pywlwbhb wdp
Ywqub] £ 69.2 % Ywd 30.1 dipn nnpwn: Mwpuph 60wl wdp wywpowlwynpywé b dwulwynp hwnydwéh
wwnpwwynpnepjntGltph wond 29.1 dipn nnpwpny, huy wbunwywb hwndwséh wwpunwydnpnipyntGGepG
wak| GG dnwn 0.9 dipn nnpwpny: Uwulwynp hwndwéntd wrwybp wpwg woénwd G0 pwGlywjhG hwnywéh
wwnpwwynpnepjntGGtipp, npnGp wybih pwh Ypylhwwwinyytb] G4 2005 pywywlh hwibdwwm: 2002-2006
pywywbbEphlt pwlGlwihb hwndwéh wpwnwphl ywpunwdnpnepyntGlbiph dhohl wap Yuqab| £ dnn 135%:
UL dwublwynp hwwndwéh wpunwphlt wwpunpp OGnybwbu gquih wydbjwgt] £ 42.7 %-nd, L pblk nbnlu
Ywaquinid £ dwulGwynp hwndwséh wwpumwynpnip)niGGEph 066 dwup, uwyw)b Y2hep wunhtwlwpwp GJw-
qnud £ 6pb 2001 pywlwbhG wyb Ywaqdnid Ep dwubwynp hwindwdh wpunwphb wywnwph 95.7 %-p, www
2006-hG" wpnbb 52.6 %-p: MGwnwlywb wywpuph Yohep pGnhwlnip ywpwpned sGsha £ dnin 4.3 %, pln
npned whnmwlwb ywpunph wép hhdGwywbnid wwypdwlwynpyws £ Twquiuunwbh wgquyhb pwGyh wwp-
nwwnndubpnud ng ntghntlunGtph GepnpnudGEpny: Uhohl Gwdwmnyg L wwpwph dwlp pteny Gjnwu Gpyne
GpypGtpnd™ EunnnGhwyned L Lwindhwynid wpunwphl wwpuph wép GnyGwbu hpdGwywbned wywydwlw-
dnpywé bt dwulwynp hwwndwédh wwpunwynpnipjntGbbph wany: tunnGhwjh b Lwwndhwih wybunwywb
wwnpwph inbGuwlywpwn Yzhep 2wpnibwyt) £ ypsdwnyt) L 2006 pywywbh 4Gpohb Ywquitb) £ hwiwwwwnwu-
fuwbwpwn 2.6 L 5.2 % (Gwfunpn nnwph 3.2 L 6.7 %): 2006 pywywbhb Lwwnyhwjnid wpnmwphl ywpwpn,
Gwfunpn twpjw hwidbiwwm, wybiwgb] £ 8521 610 nniwpnd, nphg pwblwiht hwdwywnpgh L dwulwynp
hwwndwéh wpunwphl wywpunph wdp Juqib) £t 8297 610 nnpwp, huy tunnbhwjh wpunwphlG wwnupl
wybjwgt) £ 5490 410 nnpwnnd, nphg pwGlywjhl hwiwywnpgh L dwubwynp hwndwéh wnpwnwphb ywpuph
wdp Ywaqub £ 5422 316G nnpwp:

Lbpyuwjwgdwé tpynbbpnid wnpnwphb ywpunph gnigwbhpGbph wndh niuntdGuuhpnepynilp gnyyg k
nwihu, np wbgnudwiha uygplwlywl dwiwlwlywhwnywéntd Gpynpbbph wpnwphlt ywpwnpnid 066 En

® «Judupfumuphuyhl pulGlp JuplweniGph hupdbudnpiniGaEpp hudwlwnpghly (DRS) unfjuy Gbp EG inpwidwnpnid 136 EplpGen
(Lu//; pynid’ Jwywunwln):

° Oquugnpdywd b6 Iwdwpfuuphuyhl pwllh Ynnohg 2007 pyuwljwGhl hpunnwpwlpjwds «@npuy quinquiguwl SpGuluunnpniiy
(Global Development Finance.) wnbnblwanh wnjwyGbpp:
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whwnwlwb hwwnjwsh dwulwpwdhlp hhdGwlywlnd wwydwbwynpdwd wpuinbpypltphg dhenglbin GGp-
gpwybnt fulnpnid gjnu hwindwélbph GYuwndwdp wbnnepywl wrwybinipjwdp, hGsp, vwyw)h, wuwnh-
dwlwpwp thnfuybg: LEpYw thnnd Gpgwé tpynpbtph 066 dwuntd dwulwynp hwindwép hlph £ dhenglbp
Gpgpwynid wpwnbpyplbphg nbGunbunpyntlned Shlwluwlwb nbunipulbph GUuwndwdp wénn wwhw-
swpyp pwywpwnbint Guwwnwynd, hGshG OGwwuwnned b Gwlk owmwnbpypwghbbph® wyn GpypGbpnwd
GGpnpnudGbp Ywwnwnpbine gwGynipynilp:

Gaqpwlwgnip)nth

Jdbipohl wnwphObphG 3wjwunwbh wpunwphlt wbnwywb wywpunph wpynibwybn jurwdwndwb
wpryntlpnd qquithnptl pwpbiwyybp 66 Gpypph wpunwphl wwpunph pbep qlGwhwnnn gnigwGhyGhpp,
pGnhwlnip ywpuph 669 wybiwgb) £ wpnnbjwp wwydwbbtpny GEpgpwddwd wpunwphl wwnwph Yzhep,
hGswbu Gwl s60 Yninnwyyt] dwiytunwbg wwpunwynpnipyntGGtp: Pwgh wyn, wpnwpht ywpwnph gnigw-
Gh2GEnh dpw npwywb wanbignepyni £ ntGbgh 0wl ytipoht tnwphGbph0 wpunwhwGdwb L LU 6wyw| GEph
wdh wnbdwn, hGsp GnyyOwtu hGuwpwynpnepnib £ gy funtuwihtint wpnwphb wwnwnph fulnhpGtphg:

Swjwuwnwbh wpnwphl wbnwywb ywpnph ypdwyp (wjwgnidip Gyuwnbih £, Gpp hwdwnpnod GGp
OGwhuyhG UIU GpypGEph wpunwpht wbunwlwlb ywpnph hwiwwwwnwufuwb gnigwbhGtph hGwn: COn
npnid, nbnlu 2000-2002 pwwGGtpht Swjwuwnwlp, Mpnquunwbp, dpwunwbp, Unpnnjwb gwép Glw-
Uniin niGbgnn UM3 wyl GpynbGphg thG, npnbp nlGBhG wpunwphlt wbinwlwb wwpnph JuyniGnepjwb
funhnGtp: Uwywyh, GEpyuyndu 3wywuwnwbp ng dhwyb sntbh wpinwphlG wywpwph JéwpniGwynipjwb b
hnwgdtihnipjwl fulinhpbtn, wyll wpunwphlt wwpwnph ptiep pGnipwagnnn gnigwlhz0tipp, dtipnGzjwi tpyp-
GGph hwdibdwwnipjwdp, pwpbiwyydtbp GG: COGn npnud, wpunwphl ywpunph pwpGuygnad ytpehl wnwnhp-
GEpphG Guwngnid £ UM wylb GpypGepnid, npntin whnwlwb hwndwép qquih nbip £ fuwnnud wpunwph
thnfuwnenipyntGbtinh Gapgpwddwb hwpgned: Swlpwgtb) £ wjb Gpynpbtph pbep, npnbn wdbith wywhy
Owulwynp hwindwép L wybh pwpdp G0 GwdnunGbpp (ophbwy NnLuwuwmwbp L QYwqwiuunwbn), pwbh
np dwulwynp hwindwdéh ynnihg Gepgpuyywé Junytiph wwydwbGtpp Guwuwnwynn ska:

Cuwn JwiwfuwphwihG pwGyh nwuwywpgqiwh, 2005 pywlwbhg uuwé Iwywunwbp hwdwpynid k
UhohG GYwdwny Gpyhp, hGsp Jyuwynid £, np Iwdwpfuwphwihl pwGyh Ynnihg Iwjwunwbhb wpnnbyjwy
wwjiwabbtpn wpwdiwnpynn Jwpytpp wpnbG thnfuwphGybine 66 ng wpnnGywp wywjdwGGepny  wnpw-
dwnnpynn Jwpybph: Uwubwynpwwbu, hwiwdw)o Iwdwfuwphwhl pwGyh Ynndhg Iwjwunwbnid hpw-
Ywlwgynn nwqgiwywnpnipjwl 2005-2008 pywlwlGEphl Iwjwuwmwlnid  hpwlywlwgybint £ «Gpyph
odwlnwyiwl nwqiwdwpnipjwb» pyny 4-nn dpwahpp, nph 2ppwbwybbpnd Uhpwqgquwihl qupqugdiw
gnpswywnipintlp (IDA) Iwjwunwbhb nwpblwb tnpwdwnpbine £ dnn 45 910 nnpwn: LapYwyntdu Iwjwu-
nwlp nbinku hGwpwynpnipynid nibGh Jupytip ytpglbne IDA-hg, hGswbtiu Gul dGpwlwrnigdwl L qupqug-
Uwb dhowqqujhG pwGyhg (IBRD): 2006 pywlwlhb IDA-hg unwgywé Junpytiph dh dwup ntbh wpnnbjw-
(nipjwl wybith gwoén wunhdwl dwpiwb wybih thnpp dwdybm, hGswbu Gwb wyn Jupybph sunwgywéd
Uwubiph nhdwg hpwlwbwgyned GG ydwpnidGbp, wyb nbwpntd, tpp Gufuyhb Juwpybph sunwgywé gnidwp-
Gtph nhdwg quwGdaniibtp skhG hpwywlwgynid: Lwfuwwnbuynid £, np 2008 pywlwlhg Iwjwuinwbhb
wybh gwép wpnnbjwinipjwl wunhdwOny Jupytp £ wpwdwnpbine dGpwywenigiwb L qupgugiwb
Uhowqgquwjhb pwGyp: IGnbwpwn, wpnwpht wanwlwb ywpnph jurwywpiwb nbGuwbynbhg Yuplnp-
ynid £ wwwaquyntd Gnp whunwlywb ywpuph Gapgpwddwb dwdwiGbph fubiwdhn urwywpnidp: Sniyw-
Jwywb wnnynuwnpnypny Junpytiph GGpgpwydwb nbwpncd, npwtu wypGunpwbpwihlG wnpjnip Ywpnn GG
hwlnhuwbw| dhowggawjhl $hlwluwlwhb pntywbtphg GEpgpwywd thnfuwnnepyniblbpp: Ypwbg hwuwbb-
thnipjwl wwwhndp 066 swihnd Ywhuwé £ Gwb wpnwphG uynilGnepjwb gnigwlhpbbphg, npnGg dpw
htGyncd G0 GepnpnnGGpp npnznudGbp Yuywgtihu:

Uwulwynp hwindwéh Ynnihg Gepgpwyywé dhongltipp Lu npublinpnud GG wdh dhunnedbbn, hGsp pbl
utiéwglnid £ wwpwnph ptinp (wdbith gwén £ wpunnbjwnipjwl wunhdwlp h wwppbipnip)nil wyhmwyw
Jwnytph), vwywyt yyuwynd £ dwubGwynp hwndwséh wnpnwphl wpfuwph dniinp gnpébint hGupwynpne-
pjwl dwuhG: Ujuinbn Juplbnpdned £ wju hwndwéh Gepgpudwdé Junytph yGpwptipywp Ugquhb yhdwlw-
gpwywh dwnwjnipjwl Ynnihg hwjwpwagnynn yhdwywagpnepjwl pwpbjwynidp, hGsp hGupwynpnepinil
Yunw nbntywwnynipyntd utnwbwint Gipgpwyywdéd dhengbtiph wwjdwbbbph n npwbg ognwgnpéiwd nin-
nnipjntlGhtnh, JuwpywwniGbph yupgwyhdwyh b wyp Gdwlwuinhw hwpgbph Gpwptipjwi, npnGg hGnwaquw
JbpnwénipyncGhbph dhongny hGwpwynp YhGh qGwhwunbp wpunwphb dheonglbph oqunwgnpddwl wpnynt-
OGwybinnipncGa ne Gpyph ypw npwbg hpwywa pbep:
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