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3R PhOGwlbGuwyuwt hwdwluwnqgn
2008 pywluwGh Gpypnpn Grnwlujuwyniry

33 SUPUGLNtU anrann 30.06.2008 pywlwbh npnipjwidp 33 nwpwépnid gnnét G0 22 wnlunpwjhb
pULYLND pwytin: 2008 p. pypnpn Grwdujwyh pbpwgpnid pwbytph dwubwd)nintiph
pwlwyb wybjwgb £ 9-ny L Ywqob) 367:

2008 pywlwbh Gpypnpn Grwdujwynid webinpuwihG pwGytbph pGnhwdnip
Yuwwhuw 0 wybiwgb] b 8.1%-ny (14.8 dipn npwdnd) L 30.06.2008 p.
npnipjwip Ywqub) 196.8 0 pn npwa:

CUnhwGnp Ywwhunwih wdp wwypdwlwynpdbp £t webnpwihlG pwGyGph Ynndhg 5.6 dipn npwd
2whnyph wwwhnydwdp L snpu pwGyh Ynndhg YubnGwnpwlywb hhdGwnpwdh pGnhwGnep 10.3 g pn npwd
hwdwpdwdp:

dwpyuwyhG GGpnpnudlbph wpwqwunbdw wdh  wwjdwbbbpnwy, Gopwdujwyh pGpwgpnid rhuyny
Yonqwé wywpybtipp, Gnpdwwnhywiht uwhwnwih hwdbiwwm, wwywhndb) 60 wpwowlghy wsh wnbiw:
Uprynibpnud plnhwbnep Yuwwhwwih hwiwndtpnipjwl gnigwbhpp Gdwab) £ 1.0 winynuwjhb Ytwnd L
Ywaqub] 26.0%:

Nhunwnpyynn dwiwlwlwhwwnywénd pGnhwbnep ywwhwnwih L pGnbwGnep wynphybtiph hwpwpb-
pwygnipjwl gnigwlhyp Gwqgbp £ 0.6 ninynuwhb YGwnny® Grwiujwyh Ytpohl Yuqgibiny 22.7%:

unedsruspt PULYErP
LULITULNR GUTIPSULLD

Unbwinpwihl pwOlytiph pOnhwlnip wywpunwynpnepyniGbbpt wybiwgt) GG
Uﬂbqﬁ,@%‘i@%ﬁ%"b/’h 12.2%-ny (75.6 0 pn npwiny) L 30.06.2008p. npnipjwdp Jwqub 693.8 dipn
Gwqanid 4 pwGyned:

MuwpunwynpnipjntbGGbph Yuqdnid hhdGwywbnid wak) 66 pGnhwbnip wwbnbbpp (guwhwby L dwd-
YGwnwyhh), pwaytph Guwndwdp (GGpwrjwp UP) wwpunwynpnipyntGGbpp L ns nbighntGunGGph GHwndwdp
wj| Wywpunwynpnipjntltpp:

Gnwdujwyh pGpwgpntd 33 npwind wwpwwynpnepyntGbbpb wak) G0 9.4%-nd, huly wpwnwnpdnypny
wwpnuwynpnepjniblGbpp 15.2%-nd:  COGnhwlnip wwpwnwynpnipntGbGbph Juqdnd 33 npwdny
wwnuwynpnipjntGbbiph wbGuwlwpwn Yohep Gwfunpn Gnwduvjwyh hwibdwwn GJuagb) £ 1.3 wninynuwjhb
yGwnny L Yuqub| 50.0%:

Swyybinne  dwiwlwlwyppwlnid  hpwywpwlwlywb L dhghywlwb wGdwlg hwdplnhwbnip
wywlnbtpp (gwwhwbe L dwaybiwmwjhbt dhongbtip) wybiwgtb] 64 7.5%-ny (31.0 dipn npwing) L Jwagib
442 .1 g pn npwa:

Uwlnbbnt wybiwgt; GG ph hwohd ppwjwpwlwlwb L Shghlwlywld wbéwlg dwoytinwihl
wywalnbtph 18.3% (39.2 dipn npwdny) wsh: dbpphGGtph pnhwlnip gwywhwby wywpunwynpnipyntGGpp
Gwaqti 60 4.1%-ny (8.2 dipn npwiny):

hpwjwpwlwlwb L $hghjwywl wbdwlg plnhwlnip wwlnlbpnud (guwhwby L dwiybunwhb
uhonglbp) npwdwjhlG dhonglbinlt wybiwgt) G0 6.3%-nd, huly wpuwnpdnipwihlG dhonglbpp 9.2%-nu:
Upryncbpnid” npwidwihb wjwlnbbph wnbuwlwpwp Y2hep inwdujwyh pGpwgpncd GJuqb) £ 0.6 tnnynuwjhG
yGwnny L Grnwiujwyh ytpohh Ywqgit| 56.3%:

Ppwjwpwlwywb wGdwlg plnhwlnip wjwlnlGtpnud 33 npwiny Gapgpwywé dhongltph Yzhnp
Gnwdujwyh 4tpeh npnipjwdp Ywqdb) £ 67.5%, huy dhghlwywl whdwbg hwipGnhwbnip wywbnbGpnud
46.8% (Gwfunpn Grwdujwyh ytpoh npnipjwip hwiwwwwnwufuwbwpwp 67.9% L 46.9%):
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Unlunpuypl pwllyinh Gapgnuiwd dhonglbnh Jurenigywdpn

31.03.2008 30.06.2008
8 9
7 26% 86%
0.8%
6
17.2%
5
7.1% 4
12.0% 13.3%

1. Spghlywlwl whdwlg guywhwly wywlinlbp, 2. hpwywpwlwlwl widwlg guwhwly wywlnbbp, 3. Dhghlwlwl whdwlg
dwidlinuyhl wywlnlbp, 4. Pnwywpwlwlwl wiéwlg dwilbumughl wywlnlbn, 5. MwpumwynpnugpindGGGn wyy
Dhlwlbuwlwl uqiwlbnwnipiniGGEpH Ghundwdp 6. Pwllbnh pnpwlguyhl hwphdlbn L wyy wwpmwynpneginGaGn
(Ghpwnywy YR), 7. downybyhp tninhynulbp, 8. MwpuwynpnipiniG06n Gwpwywpnipjwl Gywndwdp,

9. Uy wwpunwynpnupinlGaGn

Ns wjwlnwiht wwpunwynpnepntbbGbpnd Gnwdujwyh pGpwgpnid wnbnh GG niObgbp hGnlywg
thnthnfunipyniGGtpp. wdk] G0 pwbytph Guwmdwdp (GEpwrjw UR) wyl ywpunwynpnepnlGbbpp 12.9%-ny
(12.9 dipn npwiinyg), wyp Phlwbuwyub YugdwybpwnipyntGabph GHuwwndwdp ywpnwynpnepyntGGbpp 7%-
n (3.2 dipn npwdny), 33 Juwrwdwpnipjwl OQwwnidwdp wwpunwynpnipntGbbpp 3.7%-ny (634 410
npwiny) L wy wwpunwynpnipyntbbbpp 88.1%-ny (27.9 dipn npwiny): LYwgb] GO pwOytGph [npn
pnpwlygwihl hwyhyGbpp 5.7%-ny (422 4G npwadny):

Epypnpn Grwduywyh pbpwgpnid werbinpwihb pwbytph pbnhwbnep wynhd-
gggjjl%i”g#g%l‘l”‘;’;{; GbnG wybjwgty 6G 11.3%-ny (90.4 dpn npwand) L Guqot 890.6 djpn
npwd: UYinhyGEph wd £ wpdwlwanytip 18, huy Gwgnid 4 pwGyned:

33 npwinyd wywnhybbpt wybiwgbp G0 7.8%-nd (39.5 dipn npwadnd), huly wpunwndnypnd wywnhd-
GGpp 17.2%-ny (50.9 dipn npwdnd), nph wpnynibpnid pGnhwbnip wynhdbbph Yugind 33 npwdnd wy-
inhybbph mGuwlwpwp Yohnp Gwiunpn Gnwdujwyh hwiGdwwm Gwqgb) £ 1.9 minynuwjhb 4eunng L Juqdb
61.0%:

SGunbunipjwlp npwdwnpwd Jupybph wpwqwunbdw wsh dhunnwdbbpp awpnlbwyyb) G6. Gnwd-
ujwyh pbpwgpnid widk) G0 13.9%-ny (64.1 O pn npwdny):

Swpybwinnt dwdwlwywpowlnid $hghywlywb whdwbg yupybnlb wak) GG 16.7%-ny (38.7 dpn npw-
and), hpwjwpwlwlwl wGédwbg Junpytpp 11.1%-nd (24.1 0 pn npwdny), huy pwbyh hbn Yuwdwsd
whdwlg L wuwwnwyhglbnht nmpwiwnpdwé Junytipp 10.8%-ny (1.3 dpn npwdny):

Gnwiuywyh Jybpohl pwlywihl hwdwlwnpgh Ynnihg nlbwnbunipjubp npwiwnpywsé Jupybph dw-
Juip Ywqob] £ 524.4 dipn npwy, nph 51.5%-p pwdhG £ poyb, $hghywywb whdwhg, 45.9%-p hpww-
pwlwlwb whdwlbg, 2.6%-p pwGyh htwn Yuuwygwsd whdwhg L wpuwnmwyhglbpha:

Unlunpuyhl pwllybinh wlyinhyGbph cwdwy Gbnp

hwaqupn 37 npwd
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Unlunpuyhl pwlGlhbinh wlhinhyGbph Qwenigywdpn

31.03.2008
70 11 12 13 14 7
52% : . , 2
9 57%
0.7%
3
8 0
159 11.4%
4
41%
5
28.2% 6.9%

1. GQulfuply npwdwlwl dhonglbn

3. Mbunwlwl wndbpnpbn (GGnweywy rbun hwdwd-gnbin)
5. 0np. hwp. GP-ntd L wyy wwhwlolbn 4P Ghundwdp
7. dwplbn phghlwlwl whdwlbg

9. Fwpdwplywd unwgybyhp innhnulbin

30.06.2008

2. Bnpwlguyhl huphdGbn pwllbnnid

4. Mwhwlplbn pwllbnh b wyy ppl. uwqiwl. Ghwndwdp
6. dwnlbn ppwywpwlwlwl whdwlbg

8. dwplin pwllbph hbwn quwyyuwd whdwlg b wpfu.

10. IpdGwlwl shonglbn

12. Lhghlq, pwlinnphlq (wewlg dhopwilyuyhlf)
14. Uy whwnpylGbn

11. Uy wndbpnpbn
13. Mwhniuwnw pnlin

Gnwiujwyh plGpwgpnid wrlinpwjhG pwbytph pGnhwbnip Jupytpp L nGphnnpuwywb wwpuptipp
(GBpwnywy dhepwGywihl wywlnGbpG no Jupytipp, nbwn hwdwdw)bGwantipp, thghGap, $wywnnphGap)
wybwgb| 64 13.3%-ny (66.5 dipn npwdny) L uqguib 566.9 dipn npwd: Hwdnd Jupytpp L nGphunnpw-
Ywl wwnwptipp wdk] GG 16.2%-ny L Ywquibp 354.3 dipn npwd, huy wpunwpdnypny JuwpyuwihG GEpnpned-
GGpp 8.8%-nd L Ywaqdb] 212.6 dipn npwd: Conhwlnip JuwpluwyhG GepnpnudbGbpnd L nGphunnpuiwb
wwnupbpnd npwdny GGpnpnudGGph nbuwwpwp Y2hnt wybiwugt] £ 1.5 ninynuwiht YGwnnd L Jugub
62.5%:

Ns nbGghntGOwnGGph0 wpwiwnpdwéd Jupybpp L nGphnnpulywl wwnpwpbnpp wdkp GG 5.2%-ny, huy
ntighnGOwnGtphG wnpwiwnpwsé Jwpybpp L nGphunnpwywb wwpwpbpp' 13.5%-nd L Juqibp G0 hwiw-
wwwnwufuwlwpwnp 11.3 § pn npwd L 555.6 4| pn npwy:

2quwih wybjwgb] G0 uywrnnuywh, hhthnptipwihlG L wrbwnph §ninh Jwplbpp' hwiwwwunwu-
fjuwbwpwn 19.5 dpn npwand, 12.4 dipn npwdnd L 12.0 dpn npwdnyg: Cunn nGunbunipjwb Gyninbiph’
ntghntGunGtph Juwpyuwihb GGpnpnudGbph yuenigdwdépned 0.8 wnnynuwjhlb YGwnnd wak] £ hhithnpbipwjhl
Jwpytph L 0.9 nnynuwyhl YGwnny Gwqab £t wpnyniGwptpnepjwb Jupytiph tnGuwywpwnp Y2hep:

Unlunpuyhl pwGlbnh nnidhg nbghnbainGGnpl innwdwnnywo Juwnpluypl GepnpncdGnp puwn

wbwnbunpiwl oinLnbph
31.03.2008 30.06.2008
10 7 10
) 9 9 " 7 2
o 4.9% 13.2% 2 12.9% 4.7% 12.3% | 55%
12.1%
8
28.3%

7
54%

6
4.6%

19.9%

19.7%

5.1% 3.9%

1. UnryniGuwipbpnipyni G, 2. §nequiinlunbunipyne b, 3. Chlwpwpnipynid, 4. Spwluwnmn b juy,
5. Unplunnip, 6. Jwlpuyhl ulniln L vwwuwpldw wy nypnpinlbp, 7. Shlwluwlwl hungwd,
8. Uyywnnnuilw yuwnlybp, 9. Ippnplpuyhl Juplbp, 10. Uy dnunbp




Gnwiujwyh pGpwgpnid pwOlwihlG hwdwlwpgh unwlnwpn wynphybbph nGuwlupwn Y2hra
wybwgt £ 0.5 nnynuwyhG yawnnyg Ywqgibiny pGnhwlnip yupybph L nGphnnpuwb ywpwptinh 96.7%-p:
30.06.2008p. npnipjwip wrbinpwihb pwGytph «huydnn» nwuh Jupybpp L nGphnnpuwwb wwnpwpbpp
Ywqub| G0 plnhwniph 2.0%-n, «ns unwbnupuny nwuh Jupytpp L nphnnpuywb ywpwnptipp' 0.9%-n,
«Ywulwéti h» nwuh Junpytipp L nGpphuninpwlywb wwpwpbipp' 0.4%-n:

Pwlywjht hwdwywpgh pOGnhwlnip ppwgybiphnipjwlb  GnpdwinhywihG gnigwbhpp  Grwdujwyh
pGpwgpntd Gwqgt| £ 3.4 wninynuwjhG YGwnnd, huy pGpwghy hpwgybihnipjwl gnigwbhyp® 5.4 ninynuwjhG
yGwny L hwiwwwwnwufuwlwpwp Juqit) 66 27.1% L 95.6%:

2008 p. wnwohl Yhuwdjwyh ppwgpnid wnbnpwihb pwGybpt wwwhnybi

unedsruspu PULYEP
EUUUNESLEND 5d G0 pGnhwGnep 11.3 dipn npwd gnun 2whnyp, hGsp gGpwquagt) £ Gwfunpn
SUUEND mwpw  Gnylb dwiwlwlwnpwbh gnun 2whnypp 12.6%-ny: YWhuwdjwyh

pOGpwgpntd 19 pwlly wfuwwnt) £ whnypny L 3 pwbly YGwuny:

UnLinpwjhl pwGytinb wwwhndtb) GG pGnhwGnip 73.5 dpn npwih hwiwfuwreb Gwdnin hpwlw-
Gwglbing 58.8 Uipn npwdih hwdwfuwnb Swiuutp: UnlwnpwihG pwGytph pGnhwGnip whnypp 0hOsl
hwnpyniip Ywqdb) £ 14.7 d pn npwd:

Unlunpuyhl pwllbnh Glwionuinbbnh L owfuubph Gwenigdwdpn 2008p. wrwohl Ghuwdjwlnd

GUwdnuinGbph Junrnigywép Ouwfuutiph Ywrnigwdép
(hwqun 37 npwd) (hwqun 33 npwt))

14,587,628

19,668,024
16,981,570

e 41,844,451 p S
4,712,091 24,575,061
0 Snlnuuyhl GlwdneinGbn §| Snlnuwyhl Glwdneinbbn
O 15 wnlnuuyhl Glpwdneinlen |:| 1ls wnnlnuuypl Glwdneinlbn
dbnwnwind wiinpd Gbph hGwpwdnp Ynpncaanbbph wwhneuanbbphg Uwiuhwlne dabn wiinp Gbnh hGwnpwynn GnpncuinGbnhl

30.06.2008p. npnipjwip GUwdnunGbph Juaqdnid wninynuwihl Glwdniinbbph wmbGuwlwpwp Y2hep
Jwaqub £ 56.9%, ns wninynuwjhl GYwdninGbph wnGuwlwpwp Y2hep 20.0% L wyunhdbbph hGupwynp
YnpniunGbiph wwhneuwnGbiphg ybpwnwpdh ibuwlwpwp Y2hep 23.1%: Snynuwihb GlwdnuinGbph 82.7%-n
pwdhG E pGyt| wnbGunbunipjwb Jupytbphg unwgywdé GUuwdnunbBphb: N mnynuwihb GYwdnunGBph Juginid
unwgywdé dhelnpnwydwnbbpp Ywqobp GG 47.7%-p, huly wpuwpdnyph wrp no JwSwnphg gniwn
GUwUnLinbtpp' 35.7%-n:

Swiwfuwnlb Swfuubipnid 066 nbuwlwpwnp Yohep pwdhl £ pGutp ng tinynuwyhlG Sdwiuubphl, npp
Ywquob| £ 41.8%, huy wnnynuwjhl SwhuubphG L wynhybbph hGwpwdnp Ynpniunbbiph wwhniunGbphG
Jwwwpywé dwuhwbnuiGbphl pwdhb G0 pOyG hwiwwwwnwufuwlwpwp 24.8% L 33.4% wnbuwlwpuwp
UohrGbn: N wnnynuwjhlG Swiuubpnud gqwih wnbuwlwpwp Yohnp' 48.0%-n, pwdhl b pOyt; pwGlywhh
hwiwywpgh wpfuwwnmwyhgbtph  wfuwwnmwdwpépld L npwl hwjwuwpbgywdéd wy JysdwpbbphG, huy
wnnynuwjhl Swfuubipnid 52.4% wbuwywpwp Yzhep pwdhb £ pGuGp dwiybmwihlt wywbnbGGph nhdwg
Jswpywé innynuGtpha:



30.06.2008 pywlywlh npnipjwdp 33 nwpwépntd Jwpywihl Juqdiwybp-
wnipjwb hgtiGghw GG nibbgh) 23 pGytipnipyniGGtip, npnbGg dwulbwd)nintinh
pwlwyp 45 £ (27.06.2008 p. niGhyGpuw| Jwnpyuwihl Yugiwybpwnipjw
gnponcGtinipjwl [hgtiGghw £ uinwgt «RUNY UgnpnUptinhuiny» ORPL-G6):

dwplywjhlG  Ywgdwybpwnip)ntbbtph pnhwOnip  wywnhybbph  dGénipjntbp 2008p. bLpypnpn
Gnwdujwyh plpwgpnid wik| £ 16.7%-ny (8.2 dipn npwdnd) L Ywqgibp 56.9 dipn npwd, npp pwGlywjhG
hwiwlwpgh wywmhybbph dwywih 6.4%-0 £: UywnhdbGtph wd £ wpdwlwgnyb) 19, Gwgnid’ 3 Juwpywjhh
Ywqiwybpwnepjnilney:

Jdwplwjhb Ywgdwybpwnip)niGlGbph Ynndhg wnbwnbunipjwlp npwdwnpwé Junpybph pGnhwnip
Swyw( b wak £ 15.0%-nd (6.0 dpn npwdany): MpwdwihlG Jupybpld wsk, G0 2.6 dipn npwdny,
wnwwnpdnipwihl Jupytpp 3.4 d;pn npwind: dhghywlywb whdwbg Juwnybpt wdbiwgbp G0 9.6%-ny L
Ywagubp 28.7 dipn npwd, hpwjwpwlwlwbd wGdwbg Junpytpp 26.2%-ny L Ywqob]p 16.6 dipn npwd:
LhghbGgh Swywip wdk| £ 3.5%-ny Ywquitiny 3.9 dipn npwd:

dwnpluwyhb ywqdiwybpwnepyntblGbph Ynndhg rtighntbwnbtpht npwdwnpdwé Jwpytiph L nbphwnn-
pwywld wwnpwptbph plnhwOnip Swdw) b wok) b 18.6%-ny L Ywqoiby 53.4 dipn npwd: Jdwpywhb
GGpnpnudGEph hwdbdwwnwpwp funpnp wd £ wpdwlwagpdtip 2hGwpwpnipjwlb L gyninunlbuntiunipjwG
gnintpnid’ hwiwwwunwupuwlwpwn 2.7 dpn npwing L 1.4 gpn npwiny: dwpyuwyhb GepnpnudGGpnid
wibklwubks nbuwywpwp Y2hep pwdhl £ pGutp welanph npnpinp Jupwynpdwbp' 17.2%: UpnyniGwpb-
pnipjwl Jwpybph nbuwwpwp Y2hrbG pGnhwlnep qupywihG GGpnpnudbbpnud Yuqob] £ 9.1%, uwwnn-
nwywb qunpytphGp 15.0%, hhthnptipwihlG Juwpytphbp 9.9%, gqninuunbwnbunipjwb Jwpybphlp 12.5%,
2hGwpwpnipjwb JupytphGp 10.3%, huy dOwgjwy 26.1%-p" wy| §ynntiphGp:

dwplwjhG GGpnpnudbBph rhuywjlnipjwlb nwubph wenwing Gonwdujwyh pGpwgpnid pGnhwbnep
Jwpytph L nphunnpuwiwl wwpwpbph jugind unwlnwpn Jupybph L nbphinnpuywl wywpunptph
inbGuwywpwp Y2hep GJuqb) £ 0.5 tinynuwjhG YGwnny L Yugib 96.5%:

Swyybunnt dwiwlwlwhwwnywdénid Juplwihl JugiwybpwnipntGGbph pOnhwlnip juwhwwih
aténipynilp wakp £ 9.8%-ny (1.3 dpn npwiny) L 30.06.2008p. npnipjwip Ywqubp 14.7 dipn npwd:
UwOnOwnpwywl hhdlwnpwd GG hwiwpt] Gpynt Jupywiht ugiwybpwnipintd' plnhwGnep 688 (G
npwah swihny:

2008 p. wnwohl Yhuwdjwyh qnun pwhnypp Ywqlb) £ 1.4 §pn npwd: Swpbulgphg whnypny
wfuwwnb 16 Jupluwyhb Ywqiwytpwnipnil, huy yowuny 6 Jupywjhb Jugdwytpwnepynih:

dwplwihb Ywqdiwybpwnepyntbbbph pGnhwbnp wwpunwydnpnepyniGGbipp wybiwgtb) 66 19.4%-ny
(6.9 dipn npwiny) L 30.06.2008p. npnipjwip YJwaqubk] 42.2 dipn npwd: 3pdGwlwbnd wybjwgk) GO
pwGytbpp GYwwndwdp ywpunwynpnepjniGbGbpp® 3.0 dpn npwdny L wyp $hlwbuwlwb Yugdwytpwnipynio-
GGph GYwwndwip wwpunwynpnepyntbbbipp' 3.2 dpn npwadny:

Juryushu
yuauuusNMNHER3NFLLEN

77 welwinpuyhl pwllibnh L JupluyhG hwqdwlbnwnigintGaGph wpunwphl wwpumpp
2008 pyuwywiGh Gplhpnpn Grwiwwlh Jenohl
17 welunpuyhl pwllbnh nt Juplughl QuwqdwlhbnwnipiniGGGph - Junluyhl  wwpuwynpnepiniGGGpp 1
wmunwphl wpfuwnhh Ghwndwdp 2008 pywlhwlh Gphnnpn Gowdwwlh JGpohl Guwqoily GG 403 diG nnjwn’

Gufunpn Grnwduwlh Yenoh 368 UiG nnjwnh hnfuwnbl: 2008 pywlhwlh Gnipnnn Gowduwwlh plpwgpnid
wrlbunpuyhl pwGlbnl nt Junpluyhl GuwqdwlbnwnipntGGEnpn wpnunwphl wyfuwnhhg GGpngnwyty GG 66 416
nnjwn Yunpluyhl dhonglbn, Gufulihlnid dtnp ptnywo Junlbinh nhdwg Guwnwnly GG 49 diG nnjwn wpwnwphl
wwmunph vwwuwnyned:

17 welunpuyhl puwlblbnh dwulwynp wwpunpp 2003 - 2008 pp-

450 9
400 [ — 8
350 ] SLH H 7
300 = LTIl 6
250 ~ =1 1 1 TS5
200 ~ H 4
150 H 3
100 :H: H 2
50 ~|_|»7 HH H
o+ == = = O m O r |_| |_| i—|> 0
103 11 1 IV 104 1 i v 105 1 i v 106 1l nm v 107 1 i v 108 1l
1 Upwnwiphl wwpunp (4G UUL nnjwp) = Uphoht Yprywdo nnnynuwnpnyp (%, we uwlnnuwly)

! Ubnwnywo s606 dhowqauyhl phlwluwlwl GuqdwlbnwnipiniGGbph L wyy JupluwmniGbph inwppbn spwgnpbph pnowlwllt-
nnid 33 GwnwidwnnipiwlG dhongny inpwdwnnwd dunlbnn.
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2008 pdwlwlGh Gnlhpnpn Grwduwlh Jbnohl welbinpuyhl pwlltinh L Junluyhl huqdwlbnwnigpgintGaGnh
hhdGwlwl Junplyunne Gphypbbnpl G0 Gnty ™ Luwndhwl, npp wnbGuwlwnwn phen wdpnnoh dGp quaqdty £ 12.7 %
(Guifunpn Gowdwwlynid' 11.9 %), Mniuwunwln 124 % (Gufunpn Gowdwwlynid” 13.9 %), UUL-G° 9.8 %
(Guifunpn Grwdwwlnid™ 9.4 %), Linwpubidpnipgn 8.3 % (Guwfunnpn Gnwiwwlynid” 6.7 %), Twqufuunwln 8.3 %
(Gufunnn Gowdwwlnid” 4.5 %): dwnlbnh dnun 25.9 %-p tinyly b dhowqauyhl huwqdwlhbnwnipnt Gatnh Ynndhg.

Unuinwphl wpfuwnhhg GGnonwyywo Junplbnn pwllbnn hphdGwlhwlnid nbnwpwpfuly GG wnlGunbunipjwl
hlinlywy  hwandwdGbpnid” 140 diG nmjwpp wpyniGupbnnipyuwdl, 76 4G nmpwpp uwwennuwlwl L
hhuhnplpuyhl Junlbinh, 71 diG nnjwpn welunph L 67 416G nnjwpn” phlwluwlwl hwngwolbbnnid:

2008 pdwluilih bpypnpn Grwduywlh JGpehl Gbpgpuwdwd dwnlilinh dhohl ordwd nnlnuwnpnypp Gufunpn
Gowduwlh danoh hwibdwn woty L quwqoly 6.5 %.: Uninwphl Junlbph dnn 52.5 %-n (nnwgnn (LIBOR,
EURIBOR, 4P NM) wnynuwnnnypny &G: dwnplbnh ohopl  dwilbinuylnipiniGn  dnnn - 3.6 wnwph £
bunowdwdltin Junlbnh wnbuwlwnwn phen woty F L Guqily GGpgnwywo Junlbnh 9.5 %-pn (Gufunpn
wnwinyw Ybnohl 9.2 %):

UMUINIUSPULUL 2008 pywlwlh tpypnpn Grwdujwyh pGpwgpnid «Nnugnuuwnpuwfu-Updt-
OLYEPNHR3NFLLEN Ghwy wwwhnwqpwlywb ORC-hG npwiwnnydb] t ny Ywlph wwywhnyw-
gnnipjwlb gnpéncbtinepywb (hgtbGghw, hGsh wpnyniGpnid wwywhnjwqnpuw-
Yuwb pGytipnepynibbtiph phyp 30.06.2008 p. npnipjwdp Ywqoby £ 11:

Jwybwnnt Grnwiujwyh pbpwgpnid wywhnwapwywb pbGytpnepyntbbtiph whynhyGGpb wybiwgb| G
23.1%-ny 30.06.2008 p. npnipjwip Ywqubinyg 11.6 dipn npwd, pnhwGnp Yuwhwnw G wybjwgt) £ 8%-ny
Ywqubiny 7.1 dpn npwd, huy wwpunwynpnepyntGGbinb wybwgt) 66 57.6%-nyd’ Ywqubiny 4.5 dipn npwd:

Uwwhnwagpwywb pGytipnipyntbGbph wwpunwynpnipyntGlbph Gowb wdp hhdlwywbned wwjdwbw-
ynnyty t wghwghnb rhuytiph JGpwwwwhnjwagpiwb wpnynilpnid yGpwwwwhnjwagnpnnltphb thnfuwbg-
yGLhp gnudwnpbGph wény:

Uwwhnjwagpwywb paytpnep)niGbtiph wynphybbph 83.3%-p pwdhl £ paybp pbpwghy wjwlnbbphl L
wy| GepnpnudGEphG (41.1% nGuwlwpwnp Yzhe), ninnuyh wwywhnjwagpnipjwl qény unwgytiihp gnidwnp-
GGphG (17.7% wbGuwlwpwp Y2hr) pwGlyuwihG hwhyGGppb (12.5% wnbuwywpwp Yzhr) L wpdbpnpbipnid
GGpnpnuiGEphG (12.0% wnGuwlwpwp Y2hn):

UwwhnJwapwwb paybpnipyncGGtph pGnhwbngp wwpunwynpnepyniGbbiph 83.5%-n pwdhG £ plGybp
hwiwwwwhnJwapnnOtipht, yGpwwwwhndwagpnnlbipht thnfjuwbgdbihp gnudwnbbphl (42.3% wnbuwlw-
pwp Yzhn) b sywunwywéd wwwhnjwapwydwplbph wwhniuwinhb (41.3% nbuwywpwp Y2hn):

Uwwhnjwapwywl pGykpnepyniGGbph whnuyph dténcpynilp, whnipwhwnyh qény dwiuup GJwqb-
gntiphg htiwinn, 2008 pywlywbh wnwehl Yhuwdjwynid Yuquibp £ 448.1 010 npwd: Gwhnypny G0 wfuwwnt) 8,
huy JOwuny 3 pGuGpnipyntGGEp: CGn npnud YGwuny wpfuwnwé plGytpneg)ncbbGtph pnwadkGp Jawup
Ywaqub £ 47.5 010 npwd:

2008 pqwywbh wnwohl Lhuwdjuyh plGpwgpnid  hwpytignywéd  wwwhnjwagpwysdwnpltiph
utioncpynilp Ywqoky £ 4.5 opn npwy, huy ypwwwwhngwagpnnhb thnfuwbgynn wwwhnjwgpwysdwnpbtipp
2.5 4pn npwd Ywd wwwhnjwqpwysdwnpbtph 56.4%-n:

Uwwhnjwagpwywb hwwnnignudbbiph dGénepynilp, pun 2008 pwlwbh wnwehlb Yhuwdjwyh wndjw-
GGph, Ywqut t 572.3 6.0 npwd, huy YGpwwwwhnjwagnpnnltiphg unwgynn gnudwplbplt wwywhnjw-
gnpwywl hwwinnigniiltiph qény 228.5 410 npwd Ywd wwywhnjwgpwlwb hwwnnegnidGGph 39.9%-p:

UwwhnJwgpwywb pGytpnipniGGbph qnpénn wwydwbwaptph pwlwyp hwpdbunne Grwdujwyh
pGpwgpntd wybwgt| t 4.4 hwqwn hwwnny 30.06.2008 p. npnipjwdp Yuqubiing 46.3 hwqup hwwn: @npénn
wwjliwlwagpbph wwywhnjwaqpwywb gnidwnltiph oGénip)nilp 30.06.2008 p. npnipjwip Jwqob) £ 2.03
0 npwd (Gwhunpn Grwdujwyh ybpehG 1.38 nip b npwd):

UNd6RABELNP CNFYU3h 30.06.2008p. npnipjwip 33 wndtpnpbiph 2ntyuynid gnpét GG 9 Gepnpnt-
UuuLuuhsuLEN dwjhG pGyGpnpyntGGEp L GEpnpnudwghG Swnwynip)ntGGbp dwunnignn 22

pwybp: Pninp 9 GGpnpnudwghG pGuGpnepyntGGGpp Ywpnn GG hpGGg Ywd
hwdwfunpnObph wlnlbhg L hptlGg Ywd hwdwhunpnGtph hwyht wpdtipnptpny qnpéwnpplbp hpwyw-
Guwglt|, pGn npnud” Gpwbghg 8-p Ywpnn GG OGwl hwdwfunpnbtphg wpdtipnptnny qnpéwpplbph Ywwwp-
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Jwl hwGdbwpwpwywGObp plnnlbbp W hwnnpnb], 5-p° wpdbpnptipnud GGpnpnudGbph hbn Juwywé
funphpnwwnynipynth npwdwnpby, 5-p° hpwywlwglb] wpdbpnptinh wbnwpwfudwb gnpénibbnip)ncl, 4-p°
wpdtipnptiph thwpbiph Ywrwywpned L 3-p° wpdtipnpbph wwhwnnipjwb gnpéniGtinep)niG:

Swiwdwjl 11.10.2007p. plnniGyws «Updtpnpbiph 2ntjuwjh dwuphG» 33 opbklph® 06.07.2000p.
«Updtipnetiph 2ntywyh Ywpgwynpiwb dwuhl» 33 optlph 2ppwlwybbpnd dwulwaghwnwgywd gnpént-
GGnipyntlG hpwywlwglnn pGyGpnpyntGGGpp dhGsl 30.06.2008p. wbiwnp £ YyGpwagpwlgytht L yGpwihgbl-
qwynnybhlt npwbu GepnpnudwghG pGytpnegnca: LJwéd dwailybnnh wdwpnhb sh yGpwgpwbgybp L
qnpénLbbnip)nilp nwnwntignt) £ «UpdtGppny» PPL-G:

2008 pywywbh tpypnpn Grwiujwyh pbpwgpnid 33 wpdbpnptph 2ntyuynid dwublwghwnwgywéd
(ppnpGpwyhG L nhiGpwyhG) qnpénclGbnipjwl  2ppwlwlybbpnid ppwywbwgdtp £ 11.5 dipn npwdh
wnpdtpnptph wnp nu Jwdwnph gnpéwnlnipinitt’ Gwfunpn Grnwdujwyh hwdibtdwwn GJwqbp £ 40.4%-ny:
Mbnmwlywb ywpunwwnndubpnyg gnpdwnlnepynibbtiph wdwip Ywqoby £ pGnhwlnup wpdtipnptipny wnp no
Jwdwnph gnpéwnlnipynibGbtiph 73.1%-p Ywd 8.4 dipn npwd (Gwfunpn Grwdujwyh hwibdwwn Guqgbp £
48.1%-ny): Pwdltwnniubpn wnp ni Jwdwnph gnpéwnlnipntblbph swywip Ywqobp £ 1.5 dpn npwd
(Gwfunpn Grwiuywyh hwitdwwn Guqb) £ 15.9%-nd): bul Yynpwnpwnhy wpdtpnptinny wep nL ywdwnph
gnpéwnbnipyntGGEph swywip Ywauib £ 1.6 dipn npwd’ Gwiunpn Grwdujwyh hwibdwwm wdk £ 23.9%-n4:

Mbwnwywb wwpwmwwnniubpny gnpéwnlnigncGbbph 2powlwenepjwl dbp wiklwibd dwubwpwdhln
niibigh] G0 wGunwywh Gpuuwpwdwdybn ywpnwnndubpp 43.8%: Uhphl dwdybunwjlnipjwb L Yuptw-
dwiytn wwpwnwwnndubpny wep nt Jwdwreph gnpdwnlnipjncbbGtph dwulwpwdhGbbpp wGnwywb wwp-
wnwwnndutiph pnhwbnip 2powlwnenepyjwb UG Yuqgit) G0 hwiwwwwnwufuwbwpwn 36.0% L 20.2%-n:

2008 p. ipypnpn Grwdujwyh plpwgpntd wpdtipnpbiph 2ntyuw)h dwubwyhgltiph Ynndhg Ywnpguynp-
Jwd ncjuyned, dwulwynpwwbu’ Iwjwunwbh dnlnwiht pnpuwintd hpwywbwgywé gnpéwnbnipync-
GGpp Ywqut) G0 wpdtpnptiph 2niywyh pGnhwbnip 2powbwnnipjwb 15.4%-p:

Swjwuwnwbh $nlnwihb pnpuwgh 2powbwnnipynilp Gwiunpn Grwdujwyh hwdtdwwn wiskiny 3.4%-ny’
Ywqub| £ 890 410 npwd, pGn npnud” 77.0%-p Ywqub] GG Ynpwnpwwnhy wywpunwwnndubpnd gnpéwppltipp,
huly wEwnwlywb ywpunwwndubpnyg gnpéwppltinp’ 22.0%-p:

Uwulwghunwgywé whdwlg Ynnihg hpwhwlwgywé nbwn gnpéwnlnipntbGbph dwywip Gwfunpn
Gnwdiujwyh hwdbiwwn wdk) £ 33.6%-nd L Ywqdb) 133.8 dipn npwd, nphg 25.6 dipn npwdp Ywaut) GO
Gpywpwéqqwd qnpéwpplbpp:

Swyybnnt dwdwlwlwpowbh ytpeh npnipjwip hwyjwwmwpdwqpwihl urwdwpowb ybpgqwéd
thongObph dwywp Ywqak] £ 1.0 G pn npwa:

30.06.2008p. npnipjwip Iwjwunwbh YahnpnGwlywb nbwynghnwphwynid wliwlwlwb wpdtipnpt-
ph ubithwywbwwnbpbph rbbunp Juwpnn pnnupynnGbph phup Jwqob) £ 878 pGutpnipjnil, huly 349-nid
ntitunp Jupnn pnnwpynnbtph wpdtipnpbph uithwywbwwbptipnh phdp 130.4 hwqwp dwpn:

2008 pywlwlh tpypnpn Grwiujwyh bpeh npnipjwdp $nlnwihl pnpuwgnid gnigwlyjwé Ga bnbg
puny 14 hwpytwnt pnnupynnbtiph wpdbpnpbip: 3wpytnne pnnupynn pGyGpnpyniGGbphg 3-p pwly GG,
pln npnud 3-0 L pwdGbwniubp pnnwpynn, huy 1-p° Gub wwpunwwnndubp: CayGpnepyniGGbphg 8-p
Jupluwbynid GG 33 WP Ynnihg: 3wpybwnnt Grwdujwyh pGpwgpnid pnpuwjwlwb wnbinph wrwplw t Gnbp
14 hwdbGwnnt pnnupynnh wpdtipning:

Swybwnnt Gnwdujwyh pbpwgpnid Ynpunpwnnhy wwpunwwnndubp G0 nbGnwpw)fut] «3wjntugquw-
qupn» OPL-0 L «Upwpwwn pwly» PRL-G" plGnhwOnep 1.4 3 pn npwd dwywny:

HhLULULGUL 3uUuGurgp  Ontlunnulwd thninfunip)ni 00t

yurgudnruus MUGSh 1. 33 Ugquwjhb dnnndp 2008 pdwywh wwphih 8-ha plnnibty £ 33 Y&Gwnpn-

ononunkE3NLLEN Gwlywb pwGyh Ynniphg Gwyywsé «dwpyuyhl YuqiwybpwnipnllGbph

Guwuhl» 33 opklpnLd thnthnfunipyniGbtip L jpwgnuilbp Yuwwnwnbine b qup-

YwjhG YwqiwytipwnipjnGbbph Yynnihg pwlywjhG qnpénlbGbinupjwl (hghGghw unwGuwint dwuhl» 33
opkilpp: Laywé ontilph Vwynip Wwyiwbwynpgwé tn.

1.1. dwpluwihb YuwqiwybpwnepntGbtiph Ynndhg gnpénilbnipjwb inbuwyh thnthnfudwl pwblwihG
gnnénibbnipjwl hgtiGghw uinwOwnt, hGswbu Gwl Jupuihb YugdwytpwnipyntGGbph wnhwtph thnthnfu-
dwh hGwpwynpnipjwb pGéGrdwdp, npw hpwanpédwl wnwGdbwhwwnynipyntGbbph  vwhdwbdwdp L
wlhpwdtin dGfuwbhqibbph Gepnpdwdp:
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1.2. dwpyuwihb YuqgiwytpwnigntGGtph Yynnihg $hghywlwl wGdwlghg wywnpunwwnndubp nbnw-
pwfubiint dhongny thnfuwnnipjniGGtiph Gepgpwydwh hGwpwynpnipjwl Gwfuwnbudwdp:

2. 2008 pywlwbh dwjhuh 26-hG 33 Ugqujhb dnnndp plnnubt) £ 33 YahnpnGwlywb pwbyh Ynnohg
dawydwé  wpdtipnpbiph  GpypnpnwihG 2nijuyh, hGswbu Gwl hhthnpipwyhG  wpdtipnptiph  2ntu)h
qupqugiwlp Gwwuwnnn ontlpltph thwpbp, dwulwynpuwwtu «Uwwhnyywé hhthnptipwht wwpuw-
wndutiph JwuhG» 33 opklpp L «UYywinhyGbph wpdbpnpwynpiwbl L wywnphyGbpny wwwhnyjwé wpdb-
pnebiph dwuhG» 33 opkilpp:

21. «Uwywhnyywé hhthnpbipwjhlt wwpunwwnndubiph dwuhG» 33 optilph Gwfuwqéh hwdwdw)d
wwwhnyywdé hhthnplipwjhl ywpuwwnndubipp pnnupyynid GO

1. pwOytiph L Jwpyuwyhb YugdwybnpwnipyntGOtiph Ynndhg,

2. hpthnptipwjhl Jupytiph wnpndtih hhdwl ypw (wynhybbpp dhwyb hhthnptipwhl Jupytip Go),

3. hhthnpbipwjhlG Jwnytpp dGnd G0 pwGyh Yud Jupyuwyht yugiwytpynipjwl hwoybyznpnid:

Optlpny uwhdwbynid G0 swihwhh206p w0 wynhyGbph Gyuwndwdp, npnlp hwinhuwlwine GG
wwwhnyqwdé hhthnplipwiht wwpunwwndubph wwywhndwb dhenglbp: Ophlwly wwwhnydwé hhithnpk-
pwjhb ywpwnwwnndubiph wwwhnydwb dhonglbpp wtiwp £ wybihb |h6GG, pwl wwwhndqwdé hhthnptipw)hl
wwnuwwnniubiph qony ywpuwynpnepntGbpp:

Optlpny uwhdwbynid £ Gnp uynnh hGuinhwnniinh uwnbnénid, nph hhdOwlwb gnpéwnnypb £
thGGnt pnnwpynnh Ynndhg wwwhnydwb dhongltiph ntghunph Jwpiwb gnpéplpwgh, hGswbu Gul
wwwhnydwb dhongltiph L hhthnptipwihl wwpunwwnndubpnd wwpwwynpnepyntGbbiph hwdwpdtpnipjwG
huynnnrpjnclp:

Cuwn opkilph” unbtindybnt t wwywhnyywé hhthnpbipwihl wwpunwwnniubiph wwywhnyiwb dhenglbiph
ntighuwn, L wjn nbighunpnid hwqwrwsé wynphybbpp, pnnupynnph uGwOynipjwb ud waddwpniOwyne-
pjwl nbwpnty, yuwnwbdbwgytb pnnupynnh wy wywnhybtiphg L 60 Gipwndh uGwaynipjwlb Jupnypnid:
UGwayncpjwl nbwpnid Yopwbwyyph Ipthnptipwht ywrwdwphs, npph hhdlwywb gnpéwnenpp wwwhny-
Jwé hhthnpbipwiht ywpunwwmndubph wwwhnydwl dhong hwlnhuwgnn wywnhybbph YurwdwpnudG £ L
wwwhnyywdé hhthnplipwjhb ywpunwwmndubpnud GepnpnnGtph wwhwGeGbph pwdwpwnpnidp:

2.2. «Uynhybtiph wpdtpnpwynpiwb L wywnhyabinny wwwhnyywé wpdtpnptiph dwuhb» 33 optilph
hwiwdw)i wywinphyGtpny wwywhnyywé wpdtpnpbip pnnwpynnp.

1. hwuwniy Gwlwynipjwl chelnpn £ (ny webwpwihG hhdwnpwdh), npp gpwnynid £ dhwyG
wpdtipnpwynpdwdp,

2. ntlh dpwyl wnlopbGGEph funphnipn, huy pGpwghy gnpéncGbnig)nilp Yuwrwywpynud £ Updb-
pnpwynpdwl hhdGwnpwdh ywrwdwpsh Ynndhg, npp wnbinpuwjhl Yugiwybpwnipynd t:

Updtipnpwynnyntd G0 ng dhwjb hhthnpbpwjhbt Junytipp, wjp Gwl $hbwbuwlywb wynmhdbtpp, npnbp
wwwhnyntd GG Ywbruhyh npnawyh hnuptin: UynhybGGpp Juwdwnynid GG UpdGpnpwynpiwb hhdGunpwdh(,
wjuhbpl nnipu GG quihu npwlp uygplGwynpnn pwayp Ywd Jupywihl Yuqdwybpwnipjwl, werbinpwihb
Yuwqgiwybpwnipjwb hwyytyzrhg L GGpweyned GG Updbpnpwynpiwb hhdGwnpwih hwaybyznncd:

3. 33 UgqaqwjhG dnnndp 2008 pywlwlh dwjhuh 26-hG pOnnilb] b Gl «®nnbph ugdwl L
whuwpbYysnipjwl $hlwluwdnpdwlb nbd wwypwph dwuhlG» 33 opblpp L npw pOnnGdwdp wwjdwlw-
ynpqwd dh pwnp onptilplbn: Lywé optilpltph plnniGndp nubGh hbnlyw hhiGwlwb Gwwwnmwybbnp.

w. LOnwybtp hwpybwnynipntlt impwiwnpnn wbdwbg gwbyp:

Swybnynigintt npwiwnpnn wldwlg gubynwd Ghpwrdwd ny PhlGwluwlywl hwuwmwwnnigntGlbph
L whéwhg 2nppwlwyp hwiwwwinwufuwbbgyb| £ SURD-h unwbnupunltnha:

p. Lwfuwwnbub| gnpéwpph hpwywl whwenih Ywid pGOEdhghwp ubthwlwbwwmhpng wwpgdiwhb
UtfuwOhqulGbpp:

q. Udpwant) «pwnwpwlwh wgnbgnipynilb nibtignn wGéd» hwulywgnipjnilp L Gpw dwubwygnipjwip
gnpéwnplbph dnGhunphGgh Ywpap:

n. Iunwybglb] L plnwyab] uwulwétih gnpéwnpbtph swthwbh06pp:

G. Udpwanb gnpdwppltph (gnpdwpwp hwpwptipnipyntGGtph) (pwgnighs nhinwbGgdwb wwhwGen:

g. UwhdwGb] Lhwgnpwdé dwpdbh L wGunwlwb wy dwpdhGGbph dhole hwpwpbpnipniGGtinh, hGs-
whiu Gub dhowqquwihl hwdwqgnpswygnepjwl pwpbithnfujwé plGpugwlwnqbp:

t. Udpwanb) Lhwgnpwé dwpdGh Yynndhg plnniGynn Gnpdwwnhy hpwjwlywb wynbph L hwpybiun-
ynipynth npwiownpnn wbéwhg Gepph0 hpuwdwywb wynbiph Gyuquagnyb wwhwGeGbpp:
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p. Lwjuwwnbub] npwdwwh thnfuwbgndGbpp htn uwywé wwpunwynpnigjntGbtinn:

p. Uywhnyb| Lhwgnpdwé dwndbh, hwaybwmdnipynitt impwdwnpnn wbdwlg L Gpwbg wpfuwwnmwyhg-
Gtph  wwunwwbdwdénipntlb optlph  2ppwlwybtpnid  hptbg  wwpunwwbnpyntGbbph  Yuwnwpdwb
nGwpnty:

d. Unwyb| hunwly uwhdwdt] Lhwgnpwé dwpabh thwgnpnepyniGGbpp L gnpéwenyplbipp:

dw. Uwhdw0Ob] wjG nbwpbtpp, Gpp wwhwboynid £ hwdwfunpnh ywpunwnhp GnyGwlwlwgniy,
hGswtiu Gub GnyOwluwbwgiwb L hGplnipjw b unnigdwl ingywibtph Guwquantyt wwhwOeGtpp:

dp. Uwhiwlb] gnpéwpwp hwpwpbpnipjninud hwdwhunpnh gnpdwpwn YGpwwpp wwpgbine L
anpéwpuwp hwpwptipnipyniGltiph pGpwghy dnGhinphGgh Ywnpap:

dq. UwhdwGb] hwpybingnipjnid nnpwiwnpnn wOdwhg Gapphl nhunwnpynudbbph dwpdbh gnpdw-
nniyplbpp:

dn. Lpwdwyt] qgnpéwpwp hwpwpbpnipniGGbph Ywd gnpédwpplbiph Juubigdwl L dbpdiwd
nGpwgwlwngbipp:

dt. Lwhuwwbub] whwptysnipjwb hbn Yuwdwd wbdwlg PhGwluwlywhd dhenglbiph uwnbigdwl
dtpwpbipjw npnjpltip:

dq. Onthnfutip whwpbysnipjwlb Showbuwdnpdwl hwbgwlwqoh nhuwynghghw:

SUMPD-h 2-pn hwwinniy unwbnupnny uwhdwayned £, np whwptysnipjwb ShGwbuwynpnidp wtwp t
nwpwoéyh wjl whdwlg GUuwnidwdp, npnlp nhunwynpnepjwip, gwiywgwdé dund ninnuyp Ywd wlnin-
nwyh wnpwdwnpnd i hwdwpwagpnud GG dhongltin® wjGwhuh hwGgwynp duwnpnipjwdp, np wjn
uhonglbpp wtwp £ ogquwqgnpéybl, Ywd wjlwhuh ghinwygnipjwdp, np wyn dheonglbbpp Yoquwaqnpéytl
wdpnnonyhl Ywd dwuwdp

w) whwpblswlwb gnpénnnipyncb(Ghip) Yuwwnwnbpne hwdwp.

p) whwpblyswlwh Yugdwytpwnipjwb Ynndhg.

q) whhwuw whwpbysh Ynndpg:

33 pptwywb opbLlugppnid wnwowpyynn thnithnfunipjwidp hwbGgwywaih G2dwé  plnpnynidp
GGpwnyned £ optGugnph 217.1 hnndwéh nhuwnghghwynta:

dt. Udpwapti opblph wwhwb9GGph Yuwwnwndwb Guwwndwdp yapwhuynnnipjwb pGpwgwywpgbinp:

dp. Uwhdwb] optibpnd wwuwwufuwbwwynipjwb dhongltiph Yhpwrebihnipjwlb wnwyb]p wpnynt-
Gwybwn dGfuwbhgultbp:

4. 33 Ugquwyhl dnnnyp 2008 pywlywbh hniGhuh 17-hG pGnniGt £ 33 YGGinpnGwywh pwlGyh Ynnihg
towyqws Phwluwlywld hwiwhwpgnd uywrnnbbph 2whbph Ww2nwwbnipjwll ninnwdé opklpGhph
thwptip: Ujn thwpbipnid GGpwndtb) 60 «Pwllwjh0 wywbnlbph Gipgpuydwl dwuhGr», «Uwwrnnwlywb
Yptnhnwynpiwb dwuhby, «dhlwluwywa hwiwywngh hw2wnwpwph dwuhb» 33 onpklpGtpp:

4.1. «Pwlywjhlt wywlnlbph Gipgpuyiwl dwuhG» 33 optiGph plnnibdwb Guwwmwyp dhbwbuw-
Ywh npnpnned uywennGbph hpwynlbplbph wwunwwlnepyntGo £, pwGytph Ynndhg pwnwpwghGtph
npwdwywb dhonglbph GGpgpwyiwb dhwulwlwb YwlnGGGph uwhdwlndp: OpLGpp uwhdwlnd k|
pwlluwjht wwlnbtph L hwyhyGEph gndwagnhb GEplYwywgynn wwhwbebbpp, hGswbu Gl wjb nbnGynt-
pjntbbGpp, npnGg uywnennGbpp wowp £ dwlnpwlwb 0hGsL pwGlywihlG wwlnh Jwd pwGlywihG hwayh
wwjdwbwagph Yapnedp: Un wnbnGynipntGbbpp yGpwpbpnud GG winynuGtiph swihhG, npwig Juwwhunw-
(wgiwl L Jdwpdwl hwiwhuwlwbnipjwlp, hwydh GuwquagnG dGwgnpnhG, wwpptp vwluwqlbbphl L
nniqulbpltphG: OpGlpp Gwl Ywpqwynpnud £ pwGyh L wjwlnwwneh hwnnpnwlygdwb  hGwn Yuwywé
hwpwptpnigyntGGbipp, dwulwynpwwbu hwyyh pwnwépltiph tpwdwnpdiwl Ywpgp L wwppbpuwyw-
Gnipjniln:

4.2. «Uywnnnwlwb Ypbnpunwynpdwl dwuhG» 33 opklph plnnibdwl Guuwwnwyp ShGwbuwlyuwb
ninpunined uwwennGtph hpwynibpltph wwunwwbnignlG £, ypGnhunmwynpiwb dhwubwywb JuGnGGGph
uwhdwlnudp, $hGwluwywb shelnpnnipjwl wybjwgniip: Ontlpp uwhdwOnld £ wyl nbnGynipjniGhtiph
gwlyp, npnGg wbwnp L Swlnpwlwl uwwnrnnlbpp Ypbnhnwynpdwlb wwydwbwagnptp  Yapbhu:
UwwnnnObphG wtwp £ nbnblwgdh Yptnhunwdnpdwb hbn Yuwwldwd Swluutinh, wyn pdnd ininynulbbph,
uwywuwpyiwb Jswplbph L pninp wyp wwpumwnhp JdwpGbph dwuhG: Optlpp uwwnennGtph hwdwp
uwhdwnud £ | pwgnighs hpwynilpltip, ophGwy, Yptinhwnp Junwdwiytin dwnpbint hpwynilpp: CaGn npnLd
Yptinhwnh gnudwpp Jwnwdwilybn dwpbine nbwpntd uwywennhg sh wwhwGodh npbt wninqubph Jud
hwwnigdwO Jownpnid: ULhG, Ypbinhunp Junwdwilybn dwpwé pwnwpwghl Ywpnn b wwhwboby
hwiwdwulnptb GJwqgbiglb] YpGnhwnwynpdwb Swfuutipp: Optlpp whdwlnud £ wyb nbwpbipp, Gpp
uwwnnnl hpwyntGp niGh Ynptinhinph dhongny dtinp pipwd wwpwlph Ywi éwnwjnipjwl ptipnipynilltphg
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pfunn  wwhwbebbpp GGpYwywglt; wGdhowwbu  PhGwluwywb Yuwqiwybpwynipjwlp: UwpwGpbbp
Jwdwnnn Ywd swnwjnipyntGlbp dwwnnignn wGdhOp Ywpnn G0 unwlw] uywrnnwywb Ypbnhnwynpdwl
thgblghw L uwywnnnGGphG hGplnipniylG wnpwdwnnbp YyptinhwnGtp npwbng huy Guwuwnbin $hlwbuwywb
ninpunincd ipgwlygnipjw b wybijwgiwp:

4.3. «dhlwluwywl hwiwywnpgh hwaunwpwph dwuhb» 33 optiliph plnnibdwb Guwunwyp $hlwh-
uwywb npppnned uwwennGGph hpwynilplbpp L whbph yw2nwwlnegyndGG £, Gpwlg wwhwGeGbph
wpwgq, wpryntGwybun L waysdwp pGlnipjnilp:

5. 2008 pywlwbh 2-pn Grwdujwyned 33 YwrwywpnipintlGp 33 Uggquwyhb dnnny £ GEpyuwywgntp 33
yGhunpnGwywb pwlGyh Ynnihg twlydwsé «dwpyuwihl wnbnbywwnynipjwl 2ppwlwnnipjwl b Jwpywjhb
pjnepnltiph gnpénclbnepjwl dwuhl» 33 opklph Gwiuwghép L npw plnniGdwdp wwjdwlwynpywé wyp
ontilpbtpnid thnthnfuncpyntGlbp Yuwwnwnbne dwuhb optlpGtinph Gwiuwaqdétipp:

Cuwn Owfuwagéh Iwjwunwbh Iwhpwwbinnigjnilned Gepnpynid t Gnp phGuinpwnnean, npp Guywnwy
nLGh

w. Iwjwunwbh Iwbpwwtwnnipjwlb PhGwbuwlwb nyuynd pwpdpwglbp $hlwbuwlywb dholnp-
nwjihb L JupYuwihb qnpénLlGtnipjwb dwywGhpp.

p. (pwgnighs OGluwbhquiGbp untinét] $hOwbuwlwhb nyuwyntd uwywrennbbph 2whbph wWwunwwbne-
pjwl hwdwnp.

g. uwnbinébl $hiwluwlywl YugiwytpwnipjntGabph Ynnohg Jupywynpdwdh rhuytiph qlwhwwndwl
UGfuwbhgqulbp L wwunwwbtb] yupywwnniGbph whbpn.

n. Gtpn0G L qupquglb] uynphlGquyht hwdwywpgp Iwjwunwbh Iwbpwwbwnnipjnilned.

G. hGwpwynpnepynib pGatnt; uwwrnnGtphG Jupluwihl ywwmdnipjwl unbinddwb dhengny hwulbint
ut6 SwywGGph Jwpybph unwgdwbn:

Lwfuwghép dwyyt) t dhowgquwjhl (wdwagnylb thnpdh hhdwl Jpw L thnpdwpllnipjub
LUpwplytp USAID-h ownwnbpypjw thnpédwqbinGtph Ynnihg:

UwwrnnGtiph 2whtph wwwnwwlnipjwl inbuwbynibhg Gufuwghép uwhdwbnid £

w. dwpywyhG pjnipnjh Ynndhg dwunnigynn SwnwjnipntGlGbph dwwngtihnipintGp uwywnnnGbnha,
Gwulbwynpwwbu qupywihG pyncpnjh Ynndhg upyuwyhb qbyneygh waddwp wmpwdwnpnid wGdhl nwnphG
Uty whqud, hGswbu Gwb Gpw hwidwp wlpwpbiwwuwn hGnbwGpbbp wnwewglnn Junpyuwyhb gtiynygltph
wadswp wnpwdwnpned (ophlwly pwlyp dbipdt) t Jupy wnpwdwnntp, pwlh np wGadb ncbh Juwn Jupywhb
wwwincpjnh):

p. dwplwjhlt wnbnGywwnynipjwl 62qnndwl, yhdwpydwh, thnhnfudwl pGpwgwywngbph dwlpw-
Jwulb Ywpgwynpnid. wGép hpwynilp b unwlnid dGnp pbptint hp yGpwpbpjwp hwjwpywéd wdpnng
nbinGywuwnynipntln, ufuwO6p hwynbwptpbnt nbwpnid nunnbnt ufuw wGnGYwwnynipynilp:

g YwplwjhG pynipnjh pwithwlghy gnpéncltinupynilp (Jwpluihl pynepngh hGuntpGhnwghG toh wwnp-
tnwnhn weywjnipnil, npuinbin wbwnp b hpwwywpwydh ne pwpdwgdh dwwnnigynn SwnwynipyntGGtnh,
Jtatiph | ntsdwlb plpwgwywngh, yupywjht gtiynyyglbph unwgiwb ybpwpbipjw) wmbnGywwmynigjnibp):

n. dwplywjhG pyncpnjh gnpéniltinigjwb |hgtGguynpnidb ne ypwhuynnnigynilp. Jupyuwyh pjnipngp
gnponcGtinipjwlp GepYwywgynid GG ynGypbGn wwhwbolbip L uywrnnlGtph 2whbph Ww2unwwlnipjwl
Gwwuwnwynyd hpwywbwgyned £ wyn gnpénibtinipjwb ybpwhuynnnipync:

6. 2008 pywywlh 2-pn Grwidujwynd 33 YwrwywnpnipjnilGp 33 Ugquhb dnnny t Gepluwjwgnb
GwfuwpwnnipyntGbtiph L gbipwwnbiugnip)nlGGtph GEpywjwgnighsGbphg yuqidwé wpfuwnmwbpwihl fudph
wnwywnynipyntGOtph hhiwh Jpw WP Ynnohg dwywdsd «Ywlfuhy qnpéwnlnipjnilGtph uwhdwlw-
thwlyiwh dwuhl» 33 opklph Gwfuwghép L npw pOnniGdwdp wwyplwlwynpqwdé wy opblplbpnid
thnthnfunipyntGGbp Yuwnwpbne ybpwpbipjw; 33 optiGpltph Gwfuwaqdtinp:

OptGph plnniGdwb Guuwunwyb £ qupquglbp waywbfupy 2ppwbwnenipinilp, ywjpwnbp unytbpwjhl
inbGwnbuncpjwl nky:

Lwfuwghép uwhdwlnud t, pt hGswhuh qnpéwppGBp L gnpéwnbnipynibGlGbp wbwnp £ hpwlywbwgyb
wblywafuhy, pGn npnud” wGlwbiupy 66 hwdwnpynid Jdwpnnh pwGlywiha hwdhg Ywwnwpynn ydwpniiGbpn,
npnGg wpryntpnid Jowpdwl Ghpwlw  npwiwlwb dhonglbpp dniinpwqgpynid GG pwhwenith (Yownp
utnwignnh) pwGyuwjhG hwpdhG (wyuhOplb’ waywGiuhy ydwpnd £ hwdwpynid pwGywihG hwpyhg pwGlywihG
hw2hy Yuwwnwpynn ydwnpniip):

UGYwaGrupy 60 hpwywlwgynd  wwpwbpltph (gnyph) ownwpdwl, wwpwGpltph (qniph)
oqunwgnnpéiwl, wfuwinwbpltph Ywwnwpdwb b SwnwjnipjntGbbph dwwnnigdwl pninp gnpéwinpbbpp,

npnGg wpdtipp gbipwquwbgnid £ 2009 pdwlwbh hntGdwph 1-hg 3 dhihnG, 2010 pqwywbh hnitGdwph 1-hg
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2 dhthnG, 2011 pdwywbh hniGwph 1-hg 1 dhthnG 33 npwip: UGLYwofuhy GG Jdwpybine Gwjuwaqény
uwhdwOjwé swithp qbpwqwGgnn wuwnwywpdtpp, Gywuwnbbpp, Yahuwpnwlybtpp, Yppwpenwlybtnn,
GEpYywywgnigswlwb Swiuutiph nhdwg Ywwwpynn dwpnidlbpp, pnidwywb L Yppwlwl hwunwnne-
pJnLGOGpNLd pnpnp tnbuwyh yownlbpp' Gufuwagénid G2dwé npnp pwgwnenepynibGbtinny:

UGdwhg Ynnihg woywhfuhy ydwpnidGGph hpwdnilph ppwwlwgdwb Guywwnwyny Gwiuwwnbudby L,
np onbiliph nudh dtp GG Nt wwhhg dGY twpyw pbpwgpnid 100 9%, 2011 pywlwbh hntGdwph 1-hg 50
9%, 2012 pywlwbh hniGywph 1-hg 15 02 gtpwqubgnn pGnhwGnip dwytipbu nlGbgnn wrlanph, hwbpwjhG
ullnh opjtywnGEpnLy, hyjnipwlngbbpned, pd2gwlywl YuqiwytpwnipyniGbbpnid wtwnp b inbnwnpdtl, huy
hwdwfunpnh guwGynipjwdp wwpunwnhp Yhpweybl Jdwnpwihlt pwpnbp uywuwpynn uwppbp:

GlapwonbGunpwlywa thnithnfunipynLGGn

2008 pJwlwbh Gpypnpn Grwduywyh pGpwgpnid 33 YGhwnpnbGwlywb pwbyh Ynnohg drwydt; L
thnthnfuybip G0 pwGlywjhb gnpéniLlGtnpjwbb wnGsynn hGnlyw|] hpwywlwb wyntpp.

e  PwllywjhG qgnpéniGbnpjwl  Jupgwynpiwb L dGpwhuynnnipjwlb npnpuninid hpwywbwgynn
dtindwgniibtph 2ppwbwyGtpnid thnthnfunipynlGObp G0 Ywwwpytb] «Pwbybph qnpénilbnipjwb Ywpqw-
ynpnudp, pwOlwihG gnpénclGbnipjwl hhdGwlywl nlunbuwlwb GnpdwunhyGGpp»  JulnGwlwpg 2-ndd,
npnbg hwiwdwyl L3 L L4 GnpdwwnhybEph hwdwnydwb plGpwgpnid «nhuly» wnwpph 46y wylbu sGO
pGnanydbint pwpép wwwhnyywénipynih nbbgnn wwhwelGbipp, dwulwynpwwbu 33 YEGupnGwywb
pwOyph pnnupywdé wpdtipnpbpny, wbwnmwlwl quldwwbunwlwl wywpunwwnndubpnyd, pwpdp Jupywlh)
nitGtignn ownwptpypyw JugiwybpwnepjntGlbiph b wyhunwlwb dwpdhGGbph pnnupywdé wndtpnptpnyg L
Gpwofupp/GpwfuwydnpnipyniGbtipny wwywhnyywé wwhwbebbipp:

Lbwuwhwwh hwiwnpdtpnipjwl Gnpdwwnhyh hwpdwpyh pGpwgpnid Yhpwnynn dwpluyhl nrhuyh quuydw
ubGfuwGhqubbph (dN2U) 2ppwlwlybbpnid Gwhuwwnbudby £, np Gpwfuhpnd Ywd Gpwfuwdnpnipjwdp
wwwhnyqwé wwhwbeop Jupyuwyihb rhuyh hwadwpyned pngpyynid £ 0% rhuyh Yzeny, bpb Gipw2fuhp wa
Gpwofuwynpnep)ntt wpwdwnpnnp  Swjwuwnwbh  Swlpwwbunnepjwl  Ywnwydwpnipnta £ Juwd
UGaunpnOwywb pwlyp:

o  Dhlwluwywb niywjh dwulwyhgbbph hgbGlhquynpiwl L qpwlgiwl, dwubwdjnintph qpwlg-
w0, ywgiwybpwnipyntlnid Gpwlbwlwhg dwulwygnipjwb dtnpptipdwa, nGYwdwnpbbph npwywynpdwb L
gpwOgiwb pGpwgwlywpqgbpp hGwpwynphlu  OGnyOwlwlwglbint  Gwywwnwyny  wfuwnmwbplbp GO
Jwwwpybp pwGytph, Jupluwihb YuqiwybpwnipntGGbph, wwywhnjuwqpwywb pGytpnepyniGGtph, G6p-
npnudwjhG  pGuyGpnepynlGGEph, Ywpquwynpnn niugh owGpwuwnnph, YGaunpnGwlwb nGwynghwnwphwih
gpwlOgliwh nu [hgtGquynpdwl, nGYwdwnbtph npwywynpdwb ne qpubgiwl JubnGwlwpqbpnd hwiw-
wwwinwufuwb thnithnfunep)ntGGtp ppwlywbwgbbne nunnnipjwdp:

o Guwpnilwyyt] GO «PwGybpph Ynnohg wywlnbbph L wywlnwwnibbph Ybpwpbpjwp nbnblw-
njwywb L GYwnpnbGwht hwdwlwnpgh Jwpdwl, wndgwiGbGph ywhywbdwb L UGGunpnGwlwb pwGyhG
unpwiwnpiwl Ywpgh» 0wyiwl wpfuwwnmwbpltpp’ hhdp pOnniGtind 2008p. dwpwinh 18-hG plnniOywo
««dbphghywywl whdwlg pwlywiht wywlnlbph hwwnignudp Gpwtuwynpbipne dwupOy» Swjwuwnwbh
Swlpwwbwnipjwlb  optilpnid  thnthnfunipyntGbp L pwgnudlbp  Yuwnwpbine dwuphl Swjwunwbh
Swlpwwbwnnipjwl onptlpp»: dbpnGjw) Ywpgh Guwuwyb bt wjwbnlbph hwwnnigdwl qnpéplpwgh
Yugiwybpwiwb L wwbnwunniGbph 2whbGph ww2unwwbnipjwb wpnnibwybunnepjwlb pwpdpwgnedp:

Uwwhnwagpwywb ncywih  upquynpdwlb nwywnh  pwpbthnfuniibbph Gwwwynd 2008p.
Gpynnpn Grwiujwynid 33 Yahunpnbwlwb pwbGyh funphpnh Ynndhg hwuwnwwnyb) L 33 wpnwpwnwwnnipjwl
Gwhuwpwnpnep)nilnid qpubgdwl thnyned 66 wwywhnjwagpwlwb qgnpénibGtneg)nilp YubnGwlwnpgnn npny
hpwywywb wynbpned Yuwnwnpwdé thnhnfunepyniGbtipp, dwulwynpuwbiu.

»  «Uywhnjuwgpwywb gnpénilGbnipjwl hpdGwywl wnlnbuwywb Gnpdwwnhybbph swihp,
duwynpiwl L hwpdwpyowb Ywpgp» JwlnOwlwpg 3/02-ntd Ywuwnwnpybp GG hGunlywg
hhdaGwlwb thnthnfunipynibGGtpn.

o  Uwwhnwagpwywl pGybpnepjniGltiph pGwlywlnb gnpénilbnipjwl L $hlwluwywb Yuynilne-
pjwl wwywhnyiwl OGwywwwyny pwpdpwgdbp £t plnhwbnp Ywwhwwih GJuquagnyb swihp:
2009p. hnLGywph 1-hg htnn untbinéynn wywhnjwagpwywh pGutpnpyntGGbph hwdwn, hGswbu
Owl 2010 pywlywbh hniGwph 1-h npnipjwidp L npwbhg hGwunn gnpénn wwywhnjwgpwlw
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paybpnipnLGhtph hwdwp pGnhwlnip ywwhwnwih GJuquagnyl swhp uwhiwdb) £ 1-hg 1.5
aipn npwd wwpldwbwynpywé wyb hwlqwdwbpny, pti wwwhnjwgpwlywb pGytpnipyncln
wwwhnjwagpnepjwl np nwubipny gnpéncbtinegynil hpwwbwglbne hpwyncbp nibh:

e  Onthnfuyty £ 06y wwwhnwgpulwb rhuyh qény Gnpdwwnhdh hwdwpydwb Yuwpgp, nph
OGwwunwyb b vwhiwbGwihwytb] wywhnugpwywb wnpndbinid rhuytiph YGGunpnGwglwh
Jwlwpnwyp puwn d64 wwywhnjwqpuywb ywwnwhwph:

o Lbipdnodby t 0GY thnfuwnnih qény nhuyh wnwybiwagne)G swihh Gnpdwwhd, nph Guwwnwyb t
uwhdwOwthwyb) 06y wadh L Gpw hGn hnfujuwwwygwséd whdwlg dnin wwywhnjwagpwlw
pGayGpnipjw b wynmpybbph YGhwnpnGugdwl wunhdwdp:

»  «Uwwhnjwapwywh pGytpnipyncGbbnh hwaytndnipyniGGbiph dLbpp, npwbgnud Gepwnynn
ntntywwnynipynilp, GGpyuwjwgbbint Ywpgp L dwdybnbbpp» YwOnGwlywpg 3/04-nLd
Jwwwpytbp GG npny thnthnfunepyniGGGp, npnGg Gwywuwnwyb £ wwwhnyb] hGrwyw Jybpw-
huynnnipjwl hpwywlbwgiwb hwiwp wbGhpwdbn nno nbntywunynpjwb GepYwjwgnidp
wwwhnjwgpwlyw pGytpnipyntGabph Ynnihg:

>  «Uwwhnjwgpwywb L wwywhnjwgpwwb ppnpbpwihb gnpénLlbnepyjwlb |hgbGquynpnudp,
wwwhnwgpwywb gnpéwlwih hwydwrenidp, Iwjwuinwbth Iwbpwwbnnipjwl nwpwé-
pncd onwpbipypyw wwwhnwagpwywb pGybpnepjwl dwulwdyninh L GGpjwjwgnigsnipjwl
gpwlgnidp, wywhnwapwywb paybpnipjwlb JubnGwnpuywb Juwhwnwind Gowlwlw-
Lhg bwulwygnipyntl niGGhwint hwdwp GuhubGwlwb hwdwdwjlnipntd unwbwnt Ywpap,
wwwhnjwqgpwlwb paytpnepjwb gnpéniltinipjwb gnpéwpwpn dpwaph alp, GEpLjujwgdiwh
Ywpgp L dwiybwnbbpp, wwywhndwgpwywb pGytGpnipjwlb b wwywhnwqpwywb ppnpb-
pwihG paytipnipjwb nGYwywnbbpp nt Wwunwuhuwbwnne wbdwbg npwlwynpnidp, www-
hnJuwaqpwwb paytpnipjwb nGywldwnbbpht, wwwhnjwgpwywl ppnptiph Wwwnwufuw-
OGwwnnt wGdwbg GEpywjwgynn dwulwghnwywl hwiwwwwnwufuwbnipjwb L npwywynp-
dwl swihwbhoG6pp, dwulwqhunwywl hwiwwwunwufuwbnepjwb unnigiwl L npwlwynp-
dw0 Ywpagp, wwywhnjwagpwywb paytpnipywb nGhwdwnpbbph, wwywhnwqpwywb ppnptiph
wwwinwufuwlwwnne wbdwbg ptlybwénibtph dwulwghmwlwb npwywynpiwlb unniqiwlb
phdwGGph gwGyp» YuwbnGwlwpg 3/01-ntd Juwnwnpybp GG npny thnthnfunipynlGGtin, npnbg
Owwuwnwyh t Gnb hGwpwynphGu GnyyGwywlwgbt] $hlwbuwlywb yncwih dwubwyhglbph
(wwwhnJwapwywb pGytpnepyncbbbn, wwwhnjwapwywb dhelnpnuwyhl qnpénllbnipynil
hpwywbwglnn wGdhbp, pwaytn, GGpnpnudwihb pGytpnegynlGatp, Ywpgwynpnn 2niyuwgh
owtipwuwnnp, YGunpniwywb nEwynghwnwphw) (hgbbGguynpiwb L gpwbgiw, pGyGnpnepnt-
OGnid Owlwlwihg dwubwygnipjwl dGnpptpdwl, nGYwdwplbph npwywynpiwlb L
qnwlgdwl phpwgwlwngbipp:

2008p. tpypnpn Grwdujwyh pGpwgpnid wpdtipnptiph 2ntywih ywpqwynpdwl nwwnnid hpwlw-
Gwgyt| 60 hGwnlyw) dhongwnnidGhpp.

e Nidh kv £ bk 33 WP funphpnh Ynndhg hwuwnmwnywd «LEpnpnLdwihl dwnw)ynipjntbGtp dwunnt-
gnn wbdwlg qnponcbGbnipjwl Gwwndwdp ywhwbebbppy YwOnGwywpg 4/07-p, nph Gwwwnwyp 2nijugncd
Gtpnpnudwghb SwnwynipntGOtph dwnnigiwl pOwlwOnb pGpwgph L GapnpnudwihG dwnwjnipyntbGbphg
oqunynn wGdwlbg (hwdwfunpnltiph) ;whtph wwnwwbnipjwl wywhnynedG t:

e 33 UP Ynnihg hwunwunyb] L 33 wpnwpwnwnnipjwl Gwfuwpwpnep)nib £ GEpYuwywgyb) «Updt-
pnpbph 2ntywih  JGpwhuyynn wGdwlg hGpwhw JLGpwhuynnnepnid hpwywlwglbine  Guwunwyny
UtGunpnGwlywb pway GEpyuwjwgywé hwaybnynipiniGlbinh, wnbnbywbplbph, pugwwnpwantph b Gowh wyp
thwuwnwpenptiph” hwuwpwynepjwOp dwwnskih nwpdGbine Ywpgp L wyn thwunwpnpbpp hwuwpwynipjwln
dwnsbh nwpdbbint wwhwphg pwgwnenipjntGObppy YwlnOwywpg 4/08-p, npph Gwywwwlyb E uwwnnn-
GGphG hGwpwynpnipjnith tnwp 0GY wnpjniphg unnwbwne yGpwhulyynn wbdwlg $hbwbuwlwb ypdwyh L
Yuynclnipjwl dwuhl Ywpbnp L hwdwynniwbh wbhpwdtin nbnGlwwndnepynil, hGswbu OGwl hwib-
Gwunwpwpn hGwnnipjwdp hwdbdwwnbine wyn wndywiGbpp, npnlp Jwplnp GG npnpnudbbp YuywgGhipne
hwdwp:

e 33 UP ynnihg hwuwnwwnygtp L 33 wpnwpwnwwnnipjwl Owfuwpwnpnepntd £ GGpYwywgybp
GGpnpnuiwghG pGyGpnepyncGGbph, Ywpqwynpynn 2nijujh owytipwwnnph, UGGunpnGwlwb nGwynghwnwphwih
gpwlOgliwb L |hgtlGgwynpdw, hGswbiu Gl Gpwbg nGywdwnbbpp b wyp w2fuwnwyhgbbph npwlywynpdwb
L gpwlgiwl hwiwwwwnwufuwlbwpwp 4.01, 5.01, 5.02 L 4.05 YwlnGwlywpgbpnid thnthnfuncpyniGatinp,
npnlg Guwuwnwyp pwGybph, Jupyuwht YugdwybpwnepyniGGbiph, wywhnduwgpwlwb pGyGpnepynibbtiph L
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wpdtpnetph 2ntywjh dwulwyhglbiph qpwbgdwd, |hgtGgqwynpdwb L npwlywynpdwb pGpwgwlwnqgbiph
Uhwulwywbwgniib k:

o Upwyyt L 33 UP funphpnh hwuwmwwniwGb £ Gepluwywgdtp «bwpquynpdnn 2niywgh dwulw-
Uhgltiph L hwaytinnne pnnwpynnGtiph Ynndhg pnjp inpqwé fuwfunnidGliph dwuhb Yupgwdnpynn ancywih
owbGpwuwnph Ynnihg UGGnpNGwywl pwlGyhh nbnblwglbint Yuwpgp» JubnGwlwpq 5/05-p, nph Gww-
nwyp owbtpwwnph L UGGunpnGwywb pwGyh dhol 2ntywyh YGpwhuynnnepjwl npnpuninid hwdwagnp-
owlygnipjwl dbGfuwbhgih wwywhnynodl k:

o Upwyyty L Owfuwwnbuynid £ 33 UPR funphpnh hwuwnwwmidwlp  GEpJuwywglb «bwpqudnpdynn
2ntywyh owtipwwnnph® UGGunpNOGwlwh pwly GEpYwywgynn hwpytwnynip)nilGbbipp, npwbg GEplujwgdiwh
Ywpap, dLp L dwiytinbtpp» YubnlGwywng 5/03-p, nph Guwwmwyp owybpwwnnph Ynndhg UR GEpYwjwgynn
hwybnywlwl Yugoh uwhdwlnidl t, npp hGwpwynpneg)nil Yuw Jbpwhuynnnepyjw, ybpnednipjwl L
Jhowlywagpwywb GOwwwwybbpny owbipwwnph qnpénibbinipjwl  JbGpwpbpw] unwlwint  pwywpuwp
ntntynipynGhtin:

o Upwyytby L 33 UP funphpnh hwunwndw(G £ Gwfuwnbuynid GepJuywglb) «bGonpnbwlywb nbwn-
ghunwpphwih™ YWGGwnpnGwlwb pwly GGpywywgynn hwyybingnipynitGGtpp, npwbg GGipjuywgdwb Ywpap,
4dlp L dwiybwnlGbpp» YuwlnGwlywpg 5/04-p, nph Gwwwnwyp UGGnpnGwlwh nbwynghwnwnphwih Ynnihg UP
GGpywjwgynn hwyybundwywb Ywqgdh vwhdwOnudG £, npp hGwpwynpnepintd Yunw yGpwhuynnnipjwa,
Jbpniénipjwl L ypawwgpwywb Guywwnmwybbpny unwlwnt wipnnowwb inbnbtlwunynipni:

Uwlydwh thniynwd b «LEpnpnudwghG pGuGpnigynlGGtph Ynndhg hptiGg JGpwpbpjwp wnbntynt-
pjntGOGph  hpwwwpwydwb Ywpgp», nph hpdlwlwl Owwwnwyb £ GepnpnudwhG pGYytpnepynlGGtph
yGpwpbipjw) nbntynipyntbGbtph hpwwwpwydwb dhengny Gwqgbight] GEpnpnudwghl swnwynipyntGGEpG
oqunwgnnpénnlbiph  (GepnpnnGGph, hwdwfunpnbtph) L GOGpnpnudwihG pOybpnepyntGGiph dhole winyw
nbintlywwnynipjwl wuphdbnphynipynilp: Lepnpnedwjha dwnwjnipynlGbbpnb oquwgnpénnltipp (Gipnpnn-
GGpp, hwdwfunpnbtipp) GapnpnudwyhG paGytpneg)ntGGGph Ynndhg dwwnnigynn wnwjnipjntbGtphg oqunyb-
(hu YniGGGwh npnpnudbbp Yuwjwglbine hwdwnp wlhpwdtin ntinGynipyntGGbph hwdbdwwndwb hGwpw-
ynpnrpjniG:
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Jdawpwhuw2dwnyuyht hwawlwngh qupnqugniraabp

Jddwpwhwdwpyuwijht hwpwpbpnipyntGGbph qupquwgnidp
2008 p. Gpypnpn Grnwidujwyh pGpwgpntad

33 Jowpwhwqwpywjht hwdwlywpgh qupqugiwb fuGnhpGtph 2ppwGuwlybbpnid 2008p. Gpypnnpn
Gnwdujwyh pGpwgpntd 33 YahwnpnOwlwb pwGyh Ynndhg hpwywlwgyti GG yodwpwiht hwiwywpqbiph,
hGswbu Gwbl wOlwlfuhy JdwpnioGbph qupqugiwl L Ywpqwynpdwl wpfuwwnmwbplbp: CGn npnud
hwiwgnpéwygbing 33 wfuwwnwbph L unghwjwlwb hwpgbph Gwfuwpwpnipjwb htn' YahuwpnwlwjhG
L unghwjwywb Gwuwuwnbtph JdwpnudGbpp yowpwihl pwpwnbpny uqoiwybpwbipne w2fuwnwbpbtp G0
Ywwnwnyb:

33 yGGupniwywb pwOyh hpwywlwb wynbph hwiwdwyl 33 nwpwépnid gnpénn Bh wpp
wnlinpwihb pwGybph b ydwpwhwdwpuwiht YuqdwytpwnipyntGbph npwiwnpyb) 66 mwpptip dhpwg-
qwjhlG Jdwpwihl hwiwlywpqbpht wlnwdwygbine pnyjingnipyncbbtip: SYw) dwiwbwlywhwndwonid
thgtiGquynpyt £t 3 Jawpwhwydwpywihl Jugiwytpwnipntd' «QnpdLjitlpu» UNC, «tU-3b-OE3
UhUSEU» OPL, «OUUM» UMC:

Nhunwnpyting 2008 p. Gpypnpn Grwdujwyh gnigwbhGtpp, npnbp pGnipwgpnid G0 Jdwpwhwdwnp-
Yuwjhl pGwqwywnp, Ywptih £ G261, np Gwfunpn vwwpdw Gnylb dwiwlwwhwndwéntd wpdwlwgpywd
pGwlywbnb wdp pwpnibwyyt t:

Swyybwnnt dwiwlwlwhwindwdénid 33 wnwpwépnid wOywfuhy Yydwpnuibbph dwywip Yugob)
3326 Jipn npwd (pwlwyp 1197719), pln npnid’ 33 YLhwnpnGwywh pwbyh ydwpwiht hwiwywpgbipny
hpwlwlwgywd Yydwnniibtph dwywip Ywqiby £ 1878 dipn npwd, huy pwlwyp 506137: 2008p. tipynpnnn
Gnwdujwynid 33 YGhwnpnGwywld pwGyh hwdwywpgtpn ppwlwlwgwdéd wllwbfuhy JdwnndGbph
Swywip Gwfunpn twpyw Gpypnpn Grwidujwyh hwibdwwn wybjwgb| £ 30%-ny (438 Jdipn npwdny), huy
pwlwyp 57%-ny (184075-ny): 33 YLGhGunpnGwlywb pwlyh Ydwpwihl hwiwlwpqgbpnd hpwywlwgywé
thnfuwlgniibtiph dwywp 2008p. wnwohl tinwdujwyh hwitdwwn Gwqb| £ 6%-ny (132 dipn npwind), huy
pwlwyp wybjwgt) £ 102466-ny (25 %):

33 yLhwnpnGwywb pwayh yodwpwihl hwiwlywpgbpnd hpwlwlwgywéd npudwywb thnfuwbgnidlbph
dhohlb opwlwb Swywip Ywqgib) £ dnwnn 29 Gipn npwd, huy pwlwyp 7908: Hwdwlywb thnfuwbGgniibbph
thohl opwlwl dwywip 2007p. tpypnpn Grwiujwyh hwibdwwn wybjwgt) £t 6.8 dpn npwdny (pwlwyp
2878-n4):

33 YGGupnGwywb pwbyh dhongny hpwlhwlwgywéd Ydwnndbbpned (wnwbg pnpuwjwywb gnpéwn-
GnipyncGOGp hpwywlwglbine hGn Yuwdwé thnfuwbgniibtinh) pwpnilwybp 66 066 wmbGuwlywpwnp Y2hn
Jwqgub] GwOdwwbwnwpwlh GwfuwdbnOwé, hOswbu Gl JGpohGhu ninndwé thnfuwlbgnidGbpp, npnGp
Ywqut] G0 pGnhwlnip owpnuiGbph éwdwih 38.9%-p, pwlwyh 51.1%-p: 33 YGGunpnbwywb pwlyh
uhongny Qwldwwbnmwpwl nunnywé, hbswbu Gl ytpehGhu Gwjuwétinwdéd thnfuwlgnudbbph pGnhwbnep
Swywip Gwiunpn tmwpdw Gpypnpn Grwdujwyh hwitdwun Gduab £ 3%-ny (21 dpn npwdnd), huy pwGwyp
wybipwgti £ 119708-ny:

171 4P dhongny hpnwlwlwgywd JownnoGbnh pwlwlp L owywin
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2008 p. Gpypnpn Grwiujwyh plGpwgpnid 33 nwpwépnd Ydwpwihl pwpwnbpn hpwywbwgytb t
73.6 Jdipn npwdh 1541602 gqnpéwnbnipinil: Un pyntd pwpuinbipnd wllywGiupy JdwpnudGbph dwywip
Ywqub £ dnwin 5.8 dipn npwid: Lpdwéd walywbiupy gnpéwnbnipyntbGGtph wywnid hGuntpbGun dshowydwjpnid
hpwywlwgywé gnpdwnlnep)nilGbbiph dwywip Ywqdbp £ 509 410 npwd (wyn pynid EGYnpnGwihlG wnb-
nnip 243 010 npwd, pwpwnhg-pwpwn thnfuwGgnudbbp® 266 010 npwd): Gnwiujwyh Jybpoh npnipjwdp
2nowlwnnipjwl 6o qunlGynn pwpwntph pGnhwbnip pwbwyp Yuaqob) £ 394251, npp 2008 p. wnwohl Grwd-
ujwyh JGpoh hwitdwwnnipjwip wybjwgb| £ 15%-ny (51480 pwpwuiny): Iwpybinne Grwdujwyh pbGpwgpnid
pwpwntipny hpwywlwgywé waywbupy JydwpnuiGbph dwywip Ywqoib| t pwpunwihl gnpédwnbnip)ntGlGbph
unin 7.9%-p: COnhwGnip wndwdp, pwpwbtpny wOlwofuhy qnpéwnbnipynibGbbph dwdwip Guwfunpn
dwiwlwywhwwnywéh hwibtdwwm wybijwgtb] £ 29.7%-ny:

ELELSPNLU3NL 2008 p. Gpypnpn Grwdujwyh pbpwgpnid 33 YGGwnpnbwlwb pwlyh Yow-
Gwgdby t b GYwnpnGwihbt JowpnudbGbph hwdwlwpgh dhongny: Iwdwlwnpgh
Gwulwyhgltiph b GYwnpnGwiht JewpnidGbpp (wpwbg pnpuwjwywl gnpdwnlnepyntGlbn hpwywbwgbbpne
htwn Yuwwywd thnfuwbgnudltinh) dhohl hwygny Yuqub) G0 pGnhwlnep JowpniiGbph swdwih 54.5%-p L
pwlwlyh 96.4%-p: Lwfunpn wnwpjw Gnylb dwiwlwlywhwwnywsh hwdbGdwwnnipjwdp EGYwnpnGwhG
Jdwpnudlbph dwyw 0 wdbjwgb| £ 29.6%-ny (234 dipn npwdnd), huy pwlwyp 57.5%-ny (178152-n4):
Pwgh wyn, pnpuwjwywb gnpéwnbnipyntGltiph ppwywbwgdwb hbn Yuwdwsd thnfuwGgniibtipp Ywqub) GO
2887 uipn npwl (wybjwgby 66 6.7 wbqwd): UnbwnpwihG pwGytph Ynndhg EGYnpnGwihl JdwpnidlGbiph
hwiwlwpgny (wrwbg pnpuwjwlwb gnpdwnlnipniGbbp hpwywlwglbint hbn Yuwwywé thnfuwbgnio-
Gtnh) Ywwnwnpgwé yownniibbipp Ywquob) GG yepohbGephu ydwpnedGeph swywih dnn 70%-p (wybjwgb) 6o
158 d pn npwadny), huy pwbwyh dnwin 99%-n:

ElGyunpnOwihG JswpnudGbph hwidwywnpgnd hpwlywlwgywé npwiwlwb thnfuwbgndlGtiph dhohl
opwlwl pwlwyp 2008p. wnwohl Grwiujwyh hwibdwwnm wybjwgb] £ 1535-ny Jwaqgubiny 7625, huy
Swywip gptpt sh thnthnfuytp’ Yuqob) £ 16 dpn npwd: Pnpuwjwywb gnpéwnbnepyncGlbiph hpwlywbwgiwb
Gwwuwnwyny hwyybtinnne dwiwbwlywhwwndwénid juwnmwpJwd thnfuwbgniibtph dhohl opwlwlb dwywip
Jwqub £ dnuin 45 g pn npwd (wybiwgbg £ 7 dipn npwadny):

ElGyunpnbwihl JowpnuibGbph hwdwlwpgnd dbYy i GYunpnGuiht  thnfuwGgdiwl dhohl Swywinp,
wnwlg pnpuwywywb gnpéwnlnipjniGbtph hpwywbwgdwl hbn Yuwwywdé thnfuwbGgnidGtph, Gwfunpn
nwndw Gpypnpn Grwdujwyh hwibdwwn Gwgb) £ dnn 0.5 60 npwdngd L Ywaquby £ 2 00 npwa: EGYunpn-
GwjhG J8wpnuiltph hwdwywpgny wrebinpwihl pwOlytph Ynndhg pnpuwjwlywl gnpéwnbnipyniblGph
hpwywlwgdwb htwn Ywwywé thnfuwbgnilbtiph dhohl dwdwp Yuqub) £ 892 410 npwy:

ElGyunpnOwihG JowpniiGbph hwiwywpgnid qpwlgdwé dtpdnidlbpp Yuqub) G0 JdwpnudGbph
pwlwyh 0.03%-p L Swlwh 0.09%-p (156 thnfuwbgned 3.5 G pn npwd swywiny), pGn npnd” wlpwywnpwp
hpwgybhnipjwl wwwndwneny tGpdwd ydwnnidltipp Ywaqob) G0 hwdwlwpgnid hpwywbwgywé ydwnpned-
Gtph pwGwyh 0.02%-n, swywih 0.08%-p (97 thnfuwbgnid 3.3 dipn npwd swywiny):

blpipnlGuyhl YowpnidlGbph hwowlwnpgony ppwlwlwgywds dhopl opwljwl thnfuwlgnt dG6np
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Pnpuwywlwl gnpdwrlnipnt0GGnh htwn quwwdwo b GnpnGuyhl Jownndatinh hwdwlwnpgny
Yuinwnywo thnfuwlgnLdabinn dhohlG opnwlwl YownnidGnmd

G 37 npwo
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L] Owifuyy L Owiwy wrwlg pnpuwywlwl hnfuwlgndbbnh

3UUURUNL BNRUSPL Unbuinpwihl pwGyGph Ynndhg 2008p. Gpynpnpn Grwdujwyh pGpwgpnid
Jd6UMNFULENP 3UUULUNG pnpwjhlt GnwGwyny Yuwuwnwpywsé Jdwpnudbbipp* Ywqobk] GG ytpohGGtphu
Jdwpnudltph Swywih 36.8%-p L pwlwyh 3.3%-p (Owfunpn wnwnpyw
Gpynnpn Grwdujwyh hwitdwwn dwdwp wybiwgt) t 54 %, pwlwyp 60 %-ny):
33 yGownpnlOwywb pwGyh dhongny pnpwjhb Gnwlwyny hpwlywlwgywé Jydwnndbbph dhohl onw-
Ywb pwlwyp Ywqub) £ 260 thnfuwbgnd 10.8 dipn npwd swywiny (2007p. Gpypnpn Grwdujwyh hwib-
dwuwn thnfuwbgnedbGtiph dhohl opwlwl swqwip wak) b 3.8 dipn npwind), huy vty pnpwjhlb thnfuwbgiwh
uhohlb Swdwip 2007p. Gpypnpn Grwiuywyh hwditdwwn Gdwqb) £ dnn 1.3 G0 npwand L Yuqob £ 42 g0
npwd: @npwjhb Gnwbwyny thnfuwbgniibtpp wwylwlwynpwdéd GG hhoGwywbnid wjwbnwihb L nbwn,
hGswbu 0wl qubdwwbunwywb thnfuwGgniibtpny: 2008p. Gpypnpn Grwduywyh plGpwgpnid welinpwhl
pwytiph dhol pnpwjhb Gnwlwynyd hpwywbwgyby £ 7.1 dipn npwd swdwiny 12 thnfuwbgned:

17 GGunpnOwlwl pwalp, 37 nwpwdpnd gnpdnn webunpuyhl pwllbnh L Swidwwbunwnpwih nndhg
hnwlhwlwgdwd Jownntdabnp 33 YeGunpnGwlwld pwllhh Jownughl hwdwlwnpgbnny

Mbwmwywb wpdb- '
+ prptinh hwzywndwG | i Pnpuwjwywa

! SwiwhuwneG ¢ L hwadwpyGph Llnwiklp 'qnpéwnbnLpynLGGbph
dwiwGwlyw- i hpwlwlwgiwG i htn Yuyywé
hwndwén L hwdwywpg v+ thnjuwGgnLibp
.__blywpnbught® . @Onpught . i _YPOhengny* .
P Onudwn, ¢ Rwlwly ¢ Gnidwp, ¢ Rwlwl i Gnudwn, ¢ Pwlwy @ Snudwn, @ Rwlwy @ Snudwp, |+ Lwlwly
1010 npwd | 1010wy + 010 npwd | + 010 npwd | + 010 npwd |
2007
MGn. 11000742 ; 254293 664012 11121, 166205 ; 1525 1830959 : 266939 ; 419120 ; 2088
wbuwlwpwn Yahnp | ! ! ! ! ! ! ! !
_dSwpnutbnnd () ;000 99204 027, 447G 908, 06T, 190, 19, 4
L 788939 | 309865 ; 447642 ) 10435, 203791 1762 ; 1440373 ; 322062 ; 431018 ; 2019
inbuwlwpwp Y2hrp
dSwpnutbpnd (6) ;0770 9021 108G 824y WIS, 086, 199G 19h 4
JWee. 881626 : 355054 : 341274 10892 215814 : 1817 ; 1438715 367763 ; 436584 1992
wbuwywpwn Yzhep | ! ! ! ! ! ! ! !
dewpnuitbpnu (90) ;01281 909 28720 296; 1500, 0807 100, 100, 4
Wee 1 1244929 | 422475 735275 12109 _ 275554 ; 2038 | 2255758 ; 436622, 534619 ; 1976
wnGuwywnpwn Y2hep
dSwpnutbpnu () | 0191 96761 9280;  277i 1221, 047;  199; 1005 4
_DOnudtGp ;3916236 ;1341687 | 2188204 } 44557 ; 861365 ; 7142 | 6965805 ; 1393386 ; 1821341 8075
wbuwhupwp ghen s ge 00 1 95091 3141! 3200 12370 0511 100 100!

yswpnribtpnid (%) |




en 1_9?4_8_7_@____353_97_@’_3_ 745062 | ___1_2_1_7_9 ____??95_7_@ _____ 1764 | 2010816 | 403711 | 2422627 | 3026
wnGuwywnwn Yahep | .

supnitbnd (| 7] 9854l SToSi 302 mesi 044)  do0i  te0f i
. 1022887} 486017 | | : | T 1e7s ]

L [ A A : 691740, ___1_§§_2_5_ ____1_6_3_6_8_7__:____1_‘_‘9_5 _______ 3141 506 137 | _2__8_56_3_5_5_5_3_ ..3236
ol Lohn | 54. 46 96.42| 3683 329 8711  0.29 i 100 100

Jswpnuabbpned (%)
*Unwlg pnpuwywlwl qnpdtunﬁmp/m ﬁﬁbﬁ/r ﬁﬂwl/wliwngtuﬁ htwn Z/u/u/t/u/d hnfuwligntdbbinh:

2008 p. tpypnpn Grwiujwyh dGpoh npnipjwip MGunwlwb wpdbpnpbiph
mbsgﬁg&#ﬁggfgfbph hwydwndwO L hwydwpybtph hpwlywlwgdwl hwiwyuwpght wlnwiwygb)
UCdUNPYLENh GG 33 wwpwépnid gnpénn 5 gnpéwlwp L 17 nhitp pwytp, UJwbnbtph
hPULYULUSUUL 3uuuyurg hwwnnignidp  Gpwtuwynpnn hpdlwnpwdp, Iwjwuinwbh YeGuopnbwlywh
nbGwynghunwphwa, 3wjwunwbh $nlnwihb pnpuwl, d6Y ny pwby nhitp, 33
$hlwbubbph L EynGndhwyih Gwjuwpwpnip)nibp (pnnuipynnh Yupquwyhdwyny wbunwywlb wywpunwnnd-
utiph hbn Juwyws), wldwwbinwywlb wwhwnentl, hGswbu Gwl 33 YaGunpnGwlywb pwbyp (YEGuanGw-
Ywl wwhwnenth Jupquwyhdwynd L pnnwpynnh Jwpqwdhdwynd UGGnpnGwlwb pwOlh ubthwlw
wwpuwwnndubph hbn juwyws):

Swiwywnagh Ynnihg whnmwywb (qubdwwbnwlywb) wpdtpnptinh wpwelwiht nbnwpwfuiwb L
dwpiwl Gywwnwyny dbwdnpdbp £ 545 hwbdowpwpwywb 15 dipn npwd dwdwind, hGsp 2007p. Gpypnpn
Gnwiujwyh hwitdwwn Gwqgb] £ 2 9 pn npwdny (nplG wdpnnonipjwdp Yuqdnd GO0 wpdGpnpbph nbnw-
pwpfudwl hGn Yuwwwpdwsé JdwpnidGbpp): CGn npnud wpwolwihl nbnupwfudwl dwiwlwly dbinp
ptipJwé whnmwywl wwpunwwnniutiph nhdwg pwaytph Ynndhg Ywwwnpyb) £ 6.7 dpn npwadh thnfuwbgned,
huy whwnwlywb wnpdtpnptinh dwpdwl nhiwg Qwldwwbnwpwbh Ynnihg Ywwnwndt) b 8.2 dipn npwdh
thnfuwlgnid: Un pynd «Qubdwwbnmwlywl wwhweney hwdwlwpgh Ynnihg whbnwlwb wpdtpnpbiph
nhdwg Ywwwpdt| £ 78 010 npwdh ydwpnid, nphg dnn 39 010 npwip Jwagibp GG wpdtpnptiph wnbnw-
pw2fudwb L wpdtpnptiph dwpdwb nhdwg ydwnpnudbtpp:

MbGunwywb wpdtpnptph hwwriwb L hwadqwnybtph hpwwlwgiwb hwiwlwpgh Ynndhg 33
YGhupnGwywb pwOyh ubthwlywlb wnpdbpnptiph wnwolwihlt wbnwpwfudwb L dwpdwb Guwnwyny
dLwynnyt] £t 188 hwldlwpwpwlywb 40.6 dipn npwd Swywind, npp 2007p. GpYynpnpn Grwdujwyh
hwibdww GJwqb) £ 21 dpn npwdny (pGn npned” 16 0 pn npwidp Ywqob) G0 wpdbpnptinh nbnwpwfudw(,
huy 5 dipn npwdp wpdtpnpbinh dwpdwh hbwn Yuwdwsé JdwpnudGbipp): Lawdéd wpdtpnptiph wrwelw)hh
nbnwpwfudwb dwdwlwy welinpwihG pwGytph Ynnihg dbnp pbipywdé UGGnpNGwlwb pwGyh ubthwywb
wwpwwwndubiph nhdwg Ywwwpdty £ 111 0;pn npwdh  thnfuwbgnid, huy WGGnpnGwywb pwyh
ubithwlwb wpdtipnpbph dwpdwb nhdwg 29.4 dipn npwadh thnfuwbgniy:

Mbwnwlwb wpdtpnpbph hwwrdwb L hwadwnpybbph hpwlwlwgdwb hwiwlwpgh dwulwyhgbtph
yYnndhg GpypnpnwihG 2ncyuynid wpdtpnptipny uwwnwpywé gnpéwnbnipyniGbtpp Gwfunpn tnwpyqw Gnyh
dwiwlwywhwwnywéh hwibdwwn wybjwgt] GG 0nwn 2.2 whqwy L Juqub] 318.6 0ipn npwd wijwlwywh
wpdtpny (wyn pyntd wrp nt Jwidwrep' 221.3 dipn npwd dwywiny, wqww wnwpntd 97.3 dipn npwd
Swywiny): CGn npnud gpuwywnpiwh hbn uwywéd gnpswnlnipg)niGlbph dwywip Ywqobp £ 3.7 dpn npwd
wiJwbwlywh wndbpny:

J6uMushu _UNSENh 2008 p. tipypnpn Grwiujwyh Ytipgh npnipjwip hwdwfunpnbbphG Jdwpwjhh
ocnruy pwpwbph wpwdwnpnidp Jwd npwbg uywuwnpynidp ppwywbwgyt) £ 33
nmwpwoépntd gnpénn 20 wrbinpwhG pwGybph Ynndhg: CGn npnid 19
wnbinpwihb pwaytip wlnwiwygnd Ga «UpLw» pwpwnbpny dwpniiGtph dshwulwywb hwdwlwnpghG:
Swyybwinnt dwdwlwlwhwwnyjwéntd pwpuintiph uywuwpyowb Gwywwnwyny nbnwnpytbp GG 53 Gnp
wywnndww qubdiwl dbpbOwltp L 2008 p. Gpypnpn Grwiujwyh ytipeh npnipjwip npwlg plGnhwlnenp
pwlwyp Ywquoby £ 417: Un pyntd «UpLw» Jdwpwihl pwpunbph uywuwpynidp hpwywbwgyned £ 363 wy-
nniwwn qubdiwl uwppwynpnidGtiph dhongny: UrbwnpwihG pwGytbph Yynnihg wnbnwnpdtbp G0 Gwl 219
POS-wntipdhbwb6p, npnGg pOGnhwlnip pwlwyp Ywqibp £t 2441-POS wbpihOw), wn pynid 378-p
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nbnunpywé £ wnbnpwihG pwGytph unnpwpwdwOndbbpned: Stnwnpdwéd hdwphbGunbpbbph pGnhwbnep
pwlwyp Yuqub| t 46:

37 tnwpwdpnid gnpdnn pwllbph Ynndhg inpwdwnpynn pwpnbph inbuwlobpp

Pwllh wiywGnLip ! ArCa | MASTERCARD | VISA | AMEX | U pwpubn
_Awphqbupwty w00 D SRR NUNNRN N
UeGhppwoy L L L R R
CUpwpwwonpwoy C R R S
Awbpwpopwty S P * ___________________________________________
_«SPAwwunwlpwlpy ®RC L R S SN T R
Awtynbndpwoy b L L S R
MpndbptypwGy . A R AT R A o
_PSWpGdbun pully o R e [ e
_Qupqugdwlpwdy I o I R S
CunGgepupwGly L R I S
bGeynpwoly A L R o ] S
Ubgwpputl o N R
_Phpinw pullUpdtChw A S RS NUN N
_bgtuep-Up pwly 3wwuenw o v R T RO
_UUPL-UPGINS USPRUNLRULYY S DU S o I R
Upgutwpwoy A A T R S
NwwnPwly R s [
Untyehdpwtly R t N
8mGppwlly L DR S 0 N R
Upn2hGhGybunpwl | + +

2008 p. tpypnpn Grwoujwyh ytpoh npnepjwdp gnpénn «UpLw» pwnunbiph pwlwlyp 2008p. wnwohl
Gnwdujwyh JGpoh hwdibiwwn wybiwgbp £t 18%-nd (27505 pwpwnny) L Jwqdb] 183745: Uhpwqgqujhl
pwpuwiht hwiwywngbinh pwputiph pwlwyb wybiwgb) £ 13%-ny (23975 pwpwiny), wjn pyntd VISA
dhowqquwjhl pwnwwjhl hwdwlwpgh pwpunbnb wybwgb) GG 11%-ny (14099 pwpwnd) L Yuqub) 147142,
hul MasterCard Uhpwqgquwjhl pwpwwihlG hwidwlwnpgh pwpubtiph pwlwyp 20%-ny (5222 pwpuinyd) L
Jwqut| 31901: UGwgwd dwup pwdha t pGyt dhowgquiphl wyp pwnwntpha:

Lwpwnbpny hpwlywlwgywsé gnpdwnbnip)nilGlbph dwywip 2007p. tpypnpn Grwdujwyh hwibdwn
wybwgb| £t 57%-ny (26.7 o pn npwdny), huy pwbwyp 47%-ny (493244):

Cpowlwnenipjwl 06y gqunlynn «UpLw» pwpwnbpny hpwlywlwgyb| £t 685842 qnpdwnlnipnil 25.3
aipn npwd dwywiny: «Upwy» pwpwnbpny Juunwpwdé gnpéwnlnipyntbGbbph dwwip 2007p. Gpypnpn
Gnwiujwyh hwibdwwn wybjwgb) £ dnwn 59%-ny (9.4 b pn npwiny), huly pwlwyp 37%-ny (184918-ny):

VISA dhowgquwjhlG pwpuwjht hwiwlwpgh pwpwbpny ppwlywlwgwé qnpéwnlnipniGhbph
Swywip Ywgob t 30.7 gipn npwd (508834 gnpdwnlnip)nib), huly MasterCard dhowqquwjhl pwnuwjhG
hwiwlwpgh pwpwubtpnd hpwlwbwgyty £ 7.3 dipn npwd Swdwiny 123074 qnpdwnlnepjnib: VISA hwdw-
Ywnpgh pwpwntpny hpwlwlwgywé gnpéwnlnipntGlbph dwywip Gwfunpn nmwpdw Gpypnpn Grwdujwyh
hwitdwwm wybwgb] £t 55%-ny (10.9 0ipn npwd dwywiny), huy MasterCard hwdwlwnpgh pwpnwnbipny
Ywwwpywé gnpdwnlnipincGbbinh dwdwip 59%-ny (2.7 9 pn npwd swywiny):

Uhowqquwjhl wy pwpwnbipny hpwywlwgyb| £ 223752 qnpéwnlnipyntl’ 10 dipn npwd swywiny, npp
2007 p. Gpypnpn Grnwdujwyh hwibtdwwn wybiwgt) £ 3.6 dpn npwadny:

2008 p. Gpypnpn Grwdujwyh pGpwgpnid pwpunbpny hpwlywlwgywé dhohl opwlwh gnpéwnlnt-
pjntlGGGph dwywip Ywaqub) £ 818 910 npwy, huly dhohl opwywlb gnpdwnlnipjniGbbph pwlwyp 17128:
2007p. Onul dwiwlwywhwwnywéh hwikdwwn dhohl opwywl gnpéwnbnipyniGlGbph pwlwya wybjwgt t
47%-ny (5480-ny), huy Swywip 57%-ny (298 U0 npwiny): ULY «UpRw» pwpuny hpwlwlwgywé
wiuwlywhb dhohl gnpéwnlnipyniGbtph wywip Gwiunpn dwiwlwywhwwnywdédh hwikdwwn sh thnthnfudb,
YJwquby t 37 hwq. npwd (pwlwyp Ywqob) £ 1.2):
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«UnPw» puninbnh quinquigdwl nhGwdhlywl

hwin Uil 37 npwd
700000 40000
600000 o T .* 435000
500000 o T 30000
400000 T /"t 25000
-’ N
- / + 20000
300000 ——
- - - /\/ T 15000
200000 _4--"" -“/\/ - 10000
100000 e <4 5000
O T T T T T T T T T T T T T T T T O
ltn. Nbn. Nbn. VEn. Tt 6o, lGn. VbR, Tbn. NGn. NbGe. IVER. TG, (1 Gn. NIl Gn. IV b, |Gn. 1l bn.
04 05 06 07 08

Cnowlwnrynn pwpnunbinh pwlwln (Gwfu wrwlgp)
QnndwnlnipntGb6nh owywyn (016 npwd)

= = = = GnpdwnrlnipinlGbbnh pwlwlp (Gwfu wewlgp)

LPwminbn uwwuwnlynn uwppwiynpnidGbnh dhongny uwunwpywo gnpdwnplbnn

(2008p. bplpnpn Gowdujwlh plpwgpnid)

| Copwdslp | UWnpdnd Upluw» | Clqwdtlp | U pdmd «Unluw»
Vgt - amnounelenh ot amoupnederh ;... puypuntpny
Vo Owiuyp (G duwfuwiyp (010 puwlwly puiliwly
i npwd) i nnwi) i i
____Ugwndwin quistwG uwpptinh dhongnd | ! 54577 | 19392 | 1281472 | 565425
o wnpdndwGwGhhy i 786 1 48 22851 1 7952
_____POS —wbndhGuwiGtnh dhongny | 19007 | 5973 i 259185 | 120417
o _uwnpund wllwofuhy [ 5055 | 1775 141379 1 53500
____houwphGwbnGbnh shongnd o 57 i 0 845 | 0.
wyn pynLd whlwGiuhy 5 | 0 ! 33 | 0
OonuisGp [ 73641 | 25366 | 1541802 | 685842
wyn pynLs wGlwGiuhy 5 846 1822 164 263 61452

27 inwpwdpnd Yowpuwhl pwnmbnny pnwlwlwgywd dhohl opwlwl gnpdwnlnipiniGGGnpn
2004 - 2007pp., hlswbu Gwl 2007-2008 pp. bplpnpn Gnwiuwwllbnh pGpwgpntJ

dja 37 npwd hwun
900 20000
800 ] 1
- 16000
700 —
T 1
600 - —
- 12
500 A > — |} 12000
400 7/ —
A - 8000
300 - —
”/_
200 - 4000
100 —
0 0
2004 2005 2006 2007 Itn.07 Nltn.  Ilbn.  IVbn. Itn.08 Iltin.

] Uhohl onwlwl gnpdwnrlnipntGGGnH dwiywyn

= Uhohl opnwlwl qnndwnrlnipintGLtnh pwlwln
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UhU2%U3hL dhghywlywl wGdwbg thnfuwbgnidbbipp, wnwbg pwbywihG hwayh pwgiwd,
oNlULSNHULENh hpwywlwgynd G0 33 wmwpwdpnd gnpénn webinpwiht pwaytph L 33
Iuvuuunratn yGhunpnGwywb pwbyh Ynnihg hgtbquynpwd npwiwlwb thnfuwbgnid
hpwlwlwglnn JuqdwybpwnepjntGlGtiph dhongny:
33 nwpwdpnd gnpénn wnbinpwyhl pwGybpp hwdwhunpnlbph npwiwywb thnfuwbgnidbbpp wpwg
hpwywbwgbbnt Guywwnwyny wlnwdwygnid G0 17 showgqwjhlt hwdwywpgbiph:

Mwowlwl hnfuwlgni0GEph hnwlhwlwgowl hwowlwngbpp

wdwlunghn . Uwulwyhg Uwulwyhg Yuqiwybpwnt- Uwulwpwdhbp

. pwytiph pwlwyp pjnLGGEph pwGwyp i utwgniiGbph swywnid, %
_____ UNISTREAM sl st40
_____ WESTERNUNION & 47 & 2 i 973
_____ ANELK 8 hemt
_____ BISTRAYAPOCHTA &\ & i 562
_____ CONTACT 4388
_____ MIGOM T84t
MONEYGRAM & 5 e 2 176
_____ INTEREXPRESS 1 2 L4 1e2
_____ UDER s a0
_____ PRIVATMONEYTRANSFER ' 3 & = 076
_____ ST B EXPres
JVIEDENGI b L S R
_____ BLZKO 2322
_____ FASTER A hes8
_____ AR a0
_____ ZOLOTAYACORONA & 4 &+ i os
_____ BIF-Sauz A
_____ Travelex 0o

STEFI 1 0.32

2008 p. Gpypnpn Grwiujwyh pOGpwgpnid wyu hwdwlwpqbpht dwubwyhg pwbytph dhongny
Swjwunwbh Iwbpwwbitnnepyncd thnfuwbgnudbbiph dwywip Yuqoby £ 108.2 dipn npwd (pwlwyp' 420229),
npp 11.1 wlqwi gbpwqulgt] £ wpunwuwhiwb Ywunwpdwd thnfuwbgnudbbph dwywip: UpryniGpnud
G2qwé hwidwywpqbpny npwiwlwb dhongltiph gniwin Gephnupp wnbinpwihG pwGytph dhongny Ywquby k
98.4 Oipn npwd: Swjwunwbh Iwlpwwbinniginit thnfuwbgnuedGbph gnin Gephnupp 2007p. Gpypnpn
Gnwdiujwyh hwibdwwm wybiwgtb) £ 22%-nd (17.6 4 pn npwdnyg): Uyju hwdwlwnpgbpnd 3wjwuwnwbh 3wbpw-
whwnipntt Juunwpdwé dbYy thnfuwlbgiwb dhohl dwywip Ywqub) £ 258 hwqg. npwd. 2007p. Gpypnpn
Gnwdujwyh hwitdwwn wybjwgtb| £ 25 hwq. npwadny:

2008 p. tpypnpn Grwiujwyh Ytipoh npnipjwdp 33 tnnwpwdépnid gnpénid G0 npwdwlwh thnfuwbgnid
hpwlwbwglnn 5 Ywgdwytpwnip)ntGGtp, npnGp dhowqquihl Jdwpwjht hwdwlwngbphl winwdwygbnt
dhongnd wwwhnynid G0 wpunwuwhdwbhg 33 ninnwd Jownpniibbph hpwywbwgnidp: Ujn Ywqdwybp-
wnipyntbbtpp hwdbnne dwiwbwlywhwundwénild Iwjwunmwbh 3wlpwwbnnepjwb hptitg hwdwhunpnbb-
nhG Yuuwwnby G0 1.02 0 pn npwdh Jdwpned, wyn pynid” 0.8 dipn npwioh Jdwpnudp Juwnwndbp £ dhpwg-
qwjhl npwdwywh thnfuwbgnidGbph hwdwlwpqbpht wlnwdwygbint dhongny, huly wpunwuwhdwb
Ywuwnwnyby £ 0.09 dipn npwidh thnfuwbGgnid: Hwdwlwb thnfuwbgned hpwlwbwgbnn Yugiwybpwnipyncb-
GGph dwulwpwdhlp wnwlg pwGywjhG hwyhyGbpp pwgiwl Yuwnwpywé dhowgquwihG thnfuwGgnidbbiph
Swywnd Yuquit £ 0.8%: Uju wgdwybpwnipyntGbbiph dhongny 3wjwuinwbh 3wbpwwbnnipynil thnfuwb-
gnualGbpnid hwdwhunpnlbpht Juwwpdwé uGYy Jowpiwb dhohl dwywip hwpybtinnt dwdwbwlywhwun-
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Jwénud Yuqubp £ 128 hwq. npwd: CGn npnud’ npuwdwywb thnfuwbGgnidGtph hpwlwlwgiwb hwiwywnqb-
pny wyl Juqob] £ 104 hwq. npwd (Gwhunpn mwpdw Gnyl dwdwbwlywhwndwénid wpdwbwapyb tp
gptipt GniyG dwywpnuwyp):

SWIFT hwdiwlwnpgh c¢hongny 3wjwuinwbh Iwlpwwbinnipintd Juwmwpywsé thnfuwbgnidlGbpp
2008p. bLpypnpn Gnwdujwyh pGpwgpnid Ywqob) GG6. dwdwip 604 dipn npwd, huy pwlwyp 74443
thnfuwGgnid: UGY thnfuwGgdw dhohlb swywip Ywqub) £ 8.1 910 npwd. Gwiunpn tnwpdw Gnuylb Grwduywyh
hwibdwwn wdk) £ 1.5 g0 npwdnd: SWIFT-h dhongny hpwlwlwgywdé thnfuwbgnidGtpnid $hghluywb
whédwlg ninnwdé Yydwpniilbpp Ywgobp G0 dnin 67 dipn npwd, npG wybjwgb) £ 16 dipn npwdnyg. dky
Jdwpiwb dhohlp wybiwgt) £ 469 hwq. npwiny L Juqit) 2.55 4G npwd: UhwdwdwbOwy, SWIFT-ny
dhahywywl wadwhg thnfuwbgnilbpp wpnwuwhdwl wybjwgt] G0 12.7 g pn npwdonyd L jwqok; 82.6
arpn npwd: Upnyncapnid SWIFT-nd $hghyuwywl whdwlg thnfuwbgndltpnid nhinwpyyned £ npudwyw
uhongObph gniin wpnwhnup' 16 4 pn npwd Swywny:

COnhwlnp wndwdp, wrbinpwiht pwGybpp L npwiwlwl thnfuwbgnid hpwlwbwglnn Yuqiwybp-
wnipjnLGOtGph dhongny dhghlwywl wbdwlg ninnywéd npwiwlwb thnfuwbGgnidlGtpp 2007p. Gpypnpn
Grnwiujwyh hwdbiwwm wybiwgb) G0 25%-ny L Ywqdb] 176 dipn npwd, huy wpnwuwhdwb unwnpgwéd
thnfuwGgniiGtph swywip 17%-ny L Ywqdk 92 djpn npwy:
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UwlypnunlGunbuwlw b gnigwbh2bbnpp
2008 p- hnLtGjwp — hnLtGhuhG

(77 wqouyhl Yhowlwaenwlhwl swewynipiwl ingw Gbnh hhdwl ynw)

hpwlwl hwwnywé

Ulfuwlnus U Imbwp - Imbfwn - Amlywp - 2008p. houdfwp-hmGhup ppwlw wh
' wuypfy | duyphu ! hmlpu ! hlntpup’ 2007p. hnilwp-hnGhup
| | | | Oluwwnowdp (%)

wdwuwnG GepphG wprynlp (76 ppwd) | 696104.7 | 9821494 | 13227326 | 110.3
XU nspywnnp (%) b S S - 080
Ubly qpunywshG puwdh( payGnn IVU (hwquip npwss, wonquiwa)’ | 6379 | 8942 | 11994 | 1076
UpyniGwptpwlwG wpnwnpwlph owdwyp (@6 gpu) | 225006 | 2877121 | aseese2 | 9958
byblnnwtGtnghwh wpnwnpnipynlp (46 ggun/cun) | 21447 | 26415 | 39191 | 1020
Qninwinlntuntpjwl hwowhuwnl wpownpwlp (@4 gowe) | 641645 | 945155 ! 1334014 1 1081
Uwlnwowhy wupwipwnowlwenipul owdwn (46 gpour) | 2535921 | 3319187 | 4128934 | 1050
Uwwhnwy JhGwpwpnippwl owdwip @6 ppuwns) | 711329 | 1as3187 | 23te3e4 | 4140
SwnwynipnlGlbph wdwp (46 ppu) | 1717408 | 2658755 | 3240497 | 1162
L(I;#wttlj)zruwmnnh thohl wiuwlwl whjwlwlwb wfuwnwdwnd ; 85543 ; 86018 ; 86615 ; 110.1"
SGunbuwwby wlnhy pGwlsnienl (rwqup dwpp) | esa | w27 wma -
MuwannGuwybu gpubguws qnpowaniplGtn (hwqup dupg) L 738 | 743 . 746 % -
Qnpowaninipwl dwhwpnwlp (%) b 63 63 63 -
UpwnwphG hwinywé

UGyuiGnid E InGdwipn - wynpy E InGwp — duypu E InLGyfwp - hniGpu E 2008p. hniGywp-heGhup

" (G UL pmpwp) 0 (GG UUL ppwp) (010 QUL pnqwip) | 2007p. hncGywip-hneGhup Glunndwdp, (%)

Upwnwhwnid (FOB) JI 337.2 E 421.9 i 520.7 E 99.2
Utponwenut (©F) L 11942 1 15602 | 19079 © 1403
Unlunpught hwpgbilzeh wwlwunepn, |+ 8570 | 11383 1 43872+ 1664

QGtiph hGnkpulbp

dwilwlGuwluznowl | Uywennulwl | UpryniGupbpulyul Qatph plntipu | Ynnuinlinbuwluwli

' qUbph hinbpu  wmnwnpwiph gbtnh Yweyfunwy  dpbinplbph ppwgdwa

' ' hlntpu + hGupwpniginmd qlbnh hlGntipu

Gwifunpn wduyw Ghuwindwdp (%)

anGgwp v 1024 | 1010 | 1002 1032
ot g | g T e
Uwnn : 1014 99.6 101.0 : 90.9
Cuwgphe L 11 0 1023 | 1275 952
Cvwhe L s | w021 | 1036 | 923
3mcp L 95 | 1004 . 101 769
2008 p. hnilywn - hnGhup 1090 | 1052 | 186 | 84.9

2007 p. hntGdwp - hniGhuh GYwwndwip
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QLwd

dwiwlwluwzpowl E 2006 E 2007 E 2008 E 2008

Guifunpn wduyw Ghunindwdp (%) i nblpntip bﬂ/ftgl%] 5’ 'ZIZI;'C’,” ;/;;)I

3nGdwp j 25 E i 24
Cotepdwn L 021 02 LT 34
Cvwpn L o4 06 14 48
Cuwphe [ 03 ot 1 60
Cuwhe I 24 | oq T 74
CamGh b 420 w03 w5 68
B L 07 0 m2
Cognunw T 09 L s
CUbunbdpen T A
3ngwbopep L 02 1 31 no
Cumgoptp T 100 24 L
Gywbopsn L 6 s
 SwnbUwG (Gufunpn owpdu nbntdebnh Gqundadz) | 521 66 i
 SunbUwG (Gupunpn owpdu Gundudg) L 29 0 a4

utjwlncd I Lwunpn wiujw GYwwndwdp, % :buqujumnuin, nnynuwyhG Ybn
ugh i 995 | -
 MuwnbGuwyhl wwpwGpltn (Gipwnjw ngbihg fushsp L o T
Sfuwfunwn), nhg’ S 87 . .7
_____ pwlownbntG b Ywpendhy 9.2 ! -0.46
""" g u a5 024
""" T Y T
""" alGwdpbpp g 006
""" hwguopbne L qooe L o1
N;wupbGuwhG wupwGpien L 013 021
""" WGdGwywG oqunwqnpétw wwpwlpltn L pbGgh | 1084 018
 hwonunLgnpodwep o wos | 001
C qwebpp T %80! 001
ownwmpmtGtn e w001 003
""" prdugwuwplowG 4 4004i 003
 wpwGugepeh o 997! 01
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PGwlwanG qGwsh' thnthntuntpniGGtpp

8nLgwhy ! 2006 ! 2007 ! 2008

Guwifunpn wduyw Gyundwdp, %

NLYwnbiptn

POwlwlnb qGwshlt wnwybjwwbu Gwywuwnn 10 wypwipwwnbtuwlyGbpp

UGYwGnLd

Uuwpwuannedp pGuwluwilnG qGuwigha,

wnynuwyhd Ybwn
Guifunpn wduyw Ghunndwdp, %
POwywlnG gOws, wp pyrid o 075
 Gunwynipniilbn hhlwGnulngGtph dhpwpndwluG pudwGdnGpttph L 0114
o pbuq h_u ___________________________________________________________________________ _________________________ 0 0_6_7_ o
© wnghohe L 0066
 wnwnipynillbp pdiwlul wenpwinnphwtinh (ebOwngtG Ghwp) I 0052
O onwhGwpwlugepn C T 0038
Cwwpwg - 0037
C Ut L 0031
 Gunwynipniilbn ShohG pdzlwluwt widGwlwash L wennwlnGhnh pdwanpénipyiieph
whglwgdwh unwghnbwnGtpnLd i 0.028
 Gunwynipniilbn pdhl-GwubugbinGbph L dhpwpnydttnh (funphpnuandwlwe) o 0024
©swdwphoh o 0021

" Pun 33 P huspduwnlGlph:
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33 4ELSMNLUYUL ~AULYP UUONO 8NFBULPTLEN

(U1G 37 npwd)

SNSULPTLLN L n-073) 3-08! ©-08! U-083 u-o08! Uu-o8:  3-08
(Cawgnpnp dwiwlwlhwhwingwdsh Janoh npnipjwdp)

|QFS UPRUASUSPL MUAMMUSLER | 445999) 435704\ 4327511 424073 424318\ 409198\ 417751

| 20rS vbrery UuSPULER | 18881\  43718) 43436\ 43252\  -19757\  -14642\  -5027

""""""""""""""""""""""""""""""" | 89770! -107501) -110205! -124659| 119113 -121489| -121552

""2_2_0_5_3_[""'21)'1'5'3'?""éblt'zé'["'"3%1{1'5'?""'325'7'711'?""2{15115'

101881 105211 3 71511 - 145041 - 193211 221121 24663

______________________________________________________________________ of  of o o ol o

_____ ‘_3_0_0_0_1 _____ '_2_0_0_0_1 ______ -_1_0_0_[ _________ 0 00

____________________________________________________________________ 0 _ 0 0 0_ 0 o

______________________________________________________________________ ol  of  of  of  oi 0

""""""""" 49666  -38771!  -35082! 27858  -24399 |  -17744

""""" P_____9_1_3_9_6_IP____13_5;1_7_7_IP_____8_6_9_6_1_?_____9_1_8_0_0_IP____5_2;1_7_2_5;""5_223_225_

"""""""" 31378|  27285|  22566| 28740,  26771] 28614

""""" | 2877| 27610  3t445|  45691; 33687 39963

"""""""" 1051, 969! 1060} 9521 829! 87

____________________________________________________________________ 1 _0_2_2_5-_"""9_5_5_5"""_1_0_4_5_5""""9_5_2_5"""_23_2_9_5"_""23_1_7_

""""" P 290wl asb ol ol o

(rrupfuripymlen Gufurpy dwdwbwhwhwnduoh Gunndade)

''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' 2053 -8678) 245\  -15120, 8553

oS uerePvUUSPUEP L -l 8370 281 185|  23495] 51150 9615

"""""""" 2795! 14364 55460 2376 63

"""""""" 901! 102761 49861 3350 3169

''''''''''''''''''''''''''''''''''''''''''''''''''''''' 1000}  -1900i <1000  0I 0

""""""" 10895  -2789|  -8123|  -3459| 6655

""""" | bols| 1483, 4839, 673, 146

""""""" 2672 8494\ 23739  -10005\ 18169

©Up-hgnnipu wORhy FRapwd 1 -l 195921  2769) 7700}  3428]  4090) 10060

"""""""" 4093]  -4719] 6173  -1969| 1844
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GnpdwwnhduwihG gnigwGhy (%) 27.6% 26.4%
UhohG Gnwiujwywjhb pGnhwlnep hpwgybighnipywb GnpdwwnhywjhG | i
gnigwGh (%) 31.8% ! 28.7%
UhohG Gnwiujwyw)jhb pGpwghy hpwgdbhnipjwb Gnpdwwnhdwihl | |
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2 Ubpwingwd 66 33 YL bagpunpuulihs spowlwenipyul gnpdwelnipniGGEnp:

* Sy Glpp Guifulwlwl 6G: bepwnwd s66 33 YR bqpupulips spowunnipiuwl gnpdwelnypinGatnp:
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33 UNG4SNrU3rL FULLENP BY YUMYUSPL YURUULEMTINHR3NFLLENMP UPSURPL ULUShYLENP NE
mursudn/NHE3NFLLENL UNdNHRU3PL YURUL

G UuL nnjwn
e 2008 Gowdupwly o 2008 lbowiuwly
L Upnwndnup 5 e Upnwpdnyp

1 1 =2 1 1 1 1 1 (= 1 1 1
T g 3 2 - ]
. S 21 £ & ¥ Y g < ! 2
L ®r 3 By & 5 & F 30 B &1 35 5]
UWohdObp i 1761568 657 149 452418) 144 1333 8891065 38. 3324
Ywuwhwnwih wpdtpnpbn ' 00! 07! 00! 13! 00: 20: 00: 04: 00! 13! 00: 1.7
 MuwpnpwhG wpdtenptn 00! 19! 02] 00 00f 21f 00f 06f 00| 00} 00, 06
_YwiGfuhl npwiwluG ShengBtn | -1 3671 97. 791 03} 5461  -i 350] 202 128] 03 683
E‘t‘l”w“nhu”@whlﬁ";j;;zr‘:q“””““‘i’mE 6.3E 5.9E o.3§ o.oi o.oi 6.2E 73E 7.5E ozi 155 o.oi 9.2
CUjwlnGep | 00| 1083 514] 54 36]1688| 06 861 623] 902 29| 2415
T ' 413! 33 40! 03! 05 81. 63! 37, 61. 07: 07, 111
Mwpnwynpnepynien | 3725] 47141 490} 2311315339} 4522} 5342 433} 40 10} 5626
_ Gwghowih wpdtpnptn e N S B S I Y O O A Y )
MupapwhGwndtpebn | 041 00i 00: 00 000 00i 00f 18 00: 00! 00\ 19
L“““““f" wyn pUnud odipinwdin & 55 50 s40 81 1231 00! 0.01353.1] 275! 3543 122! 00! 00! 3665

Jwplwjhl pwpwnbin ! : ! ! ! ! : : : : : :
ujwengep | 439! 1166| 330| 15| 111:1622| 627| 17041 203| 27! 09| 2031
o | 725! 140] 36! 08! 02! 186! 784 79! 18} 13! 01} 111
ntwn nhpp* 1-355.0 | -314.6 | 16.7| 12.6| -6.8-202.1 | -437.9 | -401.0! 4551025 2.8 -250.1

* b wnwnpbpnupinc thnnh quiGgyuwontd 33 wnlbunpuyhl pwllnh 2UU-p, wyuinbn GGpweywd 66 Guwl 33 welinpuyhl pwllbnh «Yw-
whwnwyh wndtpnplinny wwpuwynpnipiniGGGph dwuncd, ng hnfuwnplbh wpnwndnypn b Juplughl QuqdwlhbGnwnipiniGabnh wn-
wnwphl wlinhdGGnl nt wwpuwynpnepincGaGpp:
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33 APULYUSPL FUUULUNMGh UPRNSNY Dh2PLULUL UL2ULS N2 unt4SMru3nrL L'usSuund yusurdusd
onuuL8NFULENE LUS PUNLENh

hwaquwpn UUL nnjwn
:L 2007 pywlwa
i I bn. i Il . i i1l . i IV bin
Enlyndn ! ! - ! - ! - ! -
| | | c | | | c | | | c | | | c
] Q) ] ] h=] ] o ] ] S ] Q ] ] 3 ] Q ] ] b
| S | | S | S | | S | S | | S | S | | S
! c ! = ! c ! c ! = ! c ! = ! o c ! c ! Qi ! <
| > | D | o | > | 1 | [ | ) | D | QY | o) | ib) | o
NnwwunwGh | | | | | | | | | | | |
QwzbnipynLb v 154141 | 33182, 120960 ; 237194 , 29900 | 207294, 335704 ; 30864 ; 304839, 351179, 35180, 315999
152031 20526} 71321 13394 16760 7986 8775
OGpdwlhw & 2587 1481 1106} 3195, 2220 975! 3588 2513 _ 1074} 3840 1550} 2290
' 10731 52571 35921 1665
] 11290 2094 1157 1837
! 1466 15471 6371 911
| 812} 1324 (512)) 1095 269! 826} 1603 _ 332 ._____1_2_7_1_5_____1955_1 _____ 226! 1129
! | k |__(2225)} 607 _ 4548 _ (3040) 8381 1820} __(982)
ek L5 43_i____2_§11j___(2_2_6_8) ______ 588 . ____3339_4_L__£§§Q@_1 _____ m;____42§=§_'___(3_4_1_7)_1______8_6_3_' L2400 | (1837)
Uy bnunGn ¢ 20010} 11915 i _{3995_'_ __26030_ '_ 13421 12609 | 29638 _' - _lf_SZZQ_'_ __12868_ '_ 34035 '_ - _1_4_2_42_ Lo 19793
Clnwdklp | 203023 : 58869 : 144154 206785: 62266 : 234519 401002 71244 320758 418669: 68789 349879
hwaquwn UUL nnjwn
E 2008
5 1 tin. 5 Il bin. 5 1 Yhuwdjwly
tnynttin i ! L2 | - | L2
| | 1 c 1 | 1 c 1 | 1 c
] Q) ] ] b1 ] Q) ] ] s ] Q) ] ] i}
| S 1 | S 1 S 1 | S 1 E 1 1 S
' c ' = ' c ' c ' = ' c ' c ' = ' c
' =] ' iE) ' [ ' o ' D ' [} | > H D H o
Nnwvwunwth w3 212714 | L 251@9_i_____1§_7_5§§_’____9_3_19_3_6_’ _____3_1_6_29_: ____3_0_0_3_1_6_’ ___5_4_4!5_5_0_: _____ 56800 | __ 487850
WL . 132460 0338) ___ 3008| 16804 __ 7267. 9537| 30050 __ 16605| __ 13445
Stndwlhw I 3488 L ]@49_'______J§3§9_5______§?>_29_' 12910 2037! 68161 2040} 3876
Mupwhow 4655 2570. 2085 8308} 2555, 5754 12964 5125 7839
Spwluhw [ 18361 1939_5________7_9_7_5_______2_75_6_L______1_1§9_L ______ 15981 45931 21981 2395
U6 Pphunwlbhw . 14350 659, 776} 2879 506} 23741 4314, 165, 3149
Cdsmgwppw I 13391 §§_i_______1_255_:_______2_249_L_______29_2_L ______ 2 _0_3_8_1______3_5_7_9_1, _______ 2851 3294
Pmpphw S 825. 1096 (270)} 560 1853 _ (1202). - 1385 2048 _ (1563)
e [ 21021 26761 (574)) 18521 2009} £1_§Z)_,______39_5_4_:, ______ 46851 (731)
UibnbnGen joo 240811 10044} 14017.  32275! 9934 203411 56336 19978} 36368
COnwakbp | 265701 | 54334. 211367. 402940. 58395 | 344545 668642 | 112729 | 555912
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3} uELsSNrMMuuuuL AULUPE SUCYEBLTEPHNC
(2008 p. hnLGhuh 30-h npnipjwdp)

Sw2ybyzhn
(hwqupn 37 npwd)
' 30.06.08 | 31.03.08 | 31.12.07
Uhuinpdlhn
Uywhylbp wpnwindngeny .
SnwdwlwG ShenglGbn . N 374,230 1 383,131 . 72,430
PwOybpnud b wy $hlwluwlub hwunmwnnipniGGpnid inbnwpwfujwsé
OhengObn . 4. 184,962,663 ; 163,138,055 ; 183,063,363
Ppwlwh wpdbpny swthynn $hGwGuwlwb qnpshphbip, npnlg Ytipwswihnithg ! ! !
ogniinGtipp L yGwuGtipp swbwsynid GG ShlGwluwlywb wpnynilplbph dwuhl ! ! !
ShwodbwdnepynlOnad . 1..288507,938 ; 328,647,653 ; 318,671,929
_Mwdwnph hwdwn Swwngkith wywhdObp . . 1,216 ;. 1,216 . 1,216
UURnud nbnuipuigfuduwé Shengltn. 1. 4410947 1 2309757 | 2,940,262
Uj| wywnhyGbp 550,218 303,287 222,321

478,807,212 | 494,783,099 | 504,971,521

_dwdwnph hwdwn Swwgkith wywhdOep 48,596,499 ; 48,817,489 | 49,245,329
3haGwlwG dhengGln . 8635222 ; 8,140,863 ; _ 8,125307
e Gnipwluib wynpObp .. I 92233 ; . 55593 1 . 62,707
U wywhyébp : 897,978 | 1,221,875 | 883,508
_______________________________________________________________________________ ! 100,376,510 | 88,768,072 | 82,917,546
Llnwisln winpyltn ! 579,183,722 | 583,551,171 | 587,889,067
SMwpunwynpnip/ntG06a L ubGhwlwld Juwyfrunws) ..
_MuwpuwynpnupyntGGen wpwwndnypnd
_dhOwluwlwl b wy) hwunuwnnipnLGGtinh wywlnbtin L hwahylbnh dGwgnpnltp | 41,655,693 | 33,190,410 i 40,040,499
_MwpwnwynpnipjnilGtip 33 Ywewywpnipjwl hwlnby . 1. 47,263,782 : 50,317,421 : _ 48,727,754
Prwlwi wndtipny swihunn ShGwGuwlwG gnpdhpGtin, npntg Utpwswihnidhg | ) )

ognunGbpp L JGwubbpp dwlwsynid GG $hlwbuwlwb wprnynilplbph dwuhl
Shwodbndnmepydlnud 1 e 210,107 ; 1,061,033 ; .. __.: -
S pnfuwenupndGAGR .. J...11.970,625 ; 11,645,205 ; 10,274,856
U ywpwwynpnipyetp— i 550,460 116,229 | 67,382
e L., 101,850,667 : 96,330,298 ; _ 99,110,491
_Muwpuwynpnipnilbp wenwyw6 wpdnypnd,
_Pnpwnpwabn L dbnwnwnnwdltn snowlwenipyw dbe 1343320272 | 325,750,684 } 350,273,664
Shlwluwywb L wyp hwunwwnnipniGOGph wdwbnbbp W hwahyGeph dGwgnpnbtp 30,590,790 25,399,024 38,387,377

‘Y ywpwwynpngynettbp - 898,457 1,076,857 1,090,046
_______________________________________________________________________________ 517,103,970 ' 516,367,267 ' 532,332,171
Llnwibkln wwpunwgnpnupintGaGp 618,754,637 | 612,697,565 ' 631,442,662
Utithwywl Yuwhunwy

@nnuinbduwe Ywwhway 1. 100,000 } """ ~"100,000 } 100,000
Sufuwdnn wwhnean 9870486 | 9870486 | _ 9,870,486

_Lpwgnighs YwlnGwnpwlywl Ywwpwwy 4 42,009,598 | 42,009,598 | 42,009,598
_dwdwnph hwdwn dwwngtilh wynhyGtiph Yyepwqlwhwndwt wwhniun o (362912) ;  (315,940) ;  (108,384)
SYyovowyws ywoe o ' (91,188,087) : (80,810,538) : (95,425,295)
_0OnwdbOp vepwywd ywwhowy, i (39,570,915)* | (29,146,394) : (43,553,595)
Llnwibln wwpunwynpepintG06n L Ynunwldwo wwlwunipn . 579,183,722 | 583,551,171 | 587,889,067

" JwwduyG «33 YElnpnluwlwl pwllp dwuply Juywunwh Jwipuwtunnpul opbGph 17-pn hnpdwdh npnuyplbpp, YtGupntu-
Lwl pwGlp Gufunpn phlwbuwlwl inwngw gnpndntGbnipywl wpnyniGpnid wepwowgqud wwhniuwnlbpnh hwlnpwaenidwnpp gbnwquilbignn
YGuwup gnidwnh sunhny 33 Gurwywnpnipynip pnnunlly F wamnynu guwhwly wlnwlwl hwuwpwly dniphwly” nnwbu Gapnpncd 37
YGhunnnGwlwl pwllh Guwpoiw ned:

Jupybilphnn hwuwnwnyty b33 YaaunpnGwlwl pwllh funphnnh Ynndhg 2008 pywlwlh ognuwnnup 12-pl L uinnpuwgndby :

ur@Nk" AUIUN3UL 3U3yUuLNkG IUUNP3UL
Luwfuwaquh G fuwnn huwpdwuwwh



Suwwuunuwith SwbnpuwwbunnepjwiG
dhowqqujhO wyyuwhnruunGbGph Jhowypn L uugadn

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

StENEUUSYNHI3NKL

JwjwunnwGh 3wbpwwtinnipjwl dhowgquwjhl wwhniunGtph yphtwyp L Yuwgdh dwuhl
2008p. 2-nn Gnwdupwly (Ganwnywy Gonwidhwlhs ppowlbwnnipiniln)

Enwdujwyh ulhqp

[. Jwiwhuwnbt wpunwphb wynhybbp 1,605,977,811.52 UUL nniwp
""" wnpdd
""""" 0 hg@d&@jﬁﬁ@Hﬁlﬂ&ﬁﬁﬁ(’ﬁ@h@&jﬁﬁ'm'ﬁ;u}j@'r}'d"'""'"",'"'""'""'"'"""""""""""""'
] whunpyltin wqwin pinfuwnlbih wpdnupnd) ... 1,805,977,105.25 UUL nnjwn
R SN SON o SO

3®h UU3-nLd 4,571,311.10 30h 7,517,515.70 UUL nnpwp
. WwhnwwgGopnpUURmd {00039k 000UULnmun
I 2nun wpunwpht whynhuten I 140546337345 UUL nnywn _

nphg” wquwuw thnfuwpybh wpdnypny 1,405,462,667.18 UUL nnjwn

Erwdujwyh 4tpe

[. Jwiwhuwnbt wpunwphb wynhybbp 1,579,571,643.27 UUL nnwp
_____ wnplnd L
T howaauih wehninGhn (hadwhnent wpeeph S
S wlunhylGn wquun nfuwpbith wndnupnd) ... 1,579,570,941.11 UUL nnjwn
________________ LS SO SO
30h UU3-nud |...8.92156940 30r | 14,574,417.54 UUL nnpwn
.. twhnwowGnhpp U 00030R 0.00 UUL nnywn _
Il 2oun wpnwppl wywhddep ] 1,383,273,318.68 UUL nnwn™

nphg’ wquww thnfuwpybh wpdnypny ! 1,383,272,616.52 UUL nnjwp

* JuywuinwOh Fwlnwwbnnipyuwl showqquyhl wwhniunlbbph Jhowlh L quqdh dwuhl nbnblywmdnippwl b 33 P pplwluwlwl
hwipdbingnipywl wrwlGdhlG ndywy Gbph dhole huwl tnwppbpnipynialn, pwlh np unyl wnbnbhwmdnipyniln Guwqddty £ hhdp plnne-
Gty ny Undniph dhowqqouyhl hhdGwnnwdh npwdwywnluyhl b phawlbuwlwl Yhowlwaennipjwl depnnwpwlnigpnilp:

77 4P LUUGU3
urentM AUYUN3UL
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dcrLNnFonkrE3nkFuuerN B4 36su2nsnrE@snkFuueN’

3U3UUSULP IULNPUNBESNEFES3UL Y6UNU3hL IUCJ4BUChNL
2007 P4UuUULhL *°

dhowlwaennipjwl Yuwnsnipinti
UGnr) Mwdpjwl, UGhy UptpuwGywh, Uhbp Pwpubnjwl

d6wnwyhG hwayblzhet ne dhpwaquyhG GepapnudwhG nhppp® nidiwg Bplph L wpnwphG wafuwphh
thole hpwywlwgywé nbunbuwywb pninp gnpdwnlnipiniGGbph Jhdwlywgopwywb wpunwgnniib t: Gpb
JdwpwjhlG hwyytlyzhnt wpwnwgnpnid £ dwiwbwyh npnawyh dhwynph ppwgpnid’ 1 tnwpnud hpwwlbwg-
Jwé gnpéwnlnipintGbbipp, www dhowqqujhlb GEpnpnidwyhG nhppld wpwnwgnpnud £ GufuyhGnud hpwlw-
Gwgywé pninp nbnbuwywb gnpéwnbnepyniGGtinh wpryniGpnid wpinwphO wfuwphh GYwwndwdp dLwynp-
Jwé Gpynph Shbwbuwywb wynhyGbinb ne ywpunwynpnepyntGlbipp dwdwbwyh npnawyh wwhh npnepjwdp:

JdGpohl wnwphGbphlb ydwpwjhl hwodtyzeh, dwulwynpwwbiu’ wpunwphtG wnlinph, gpnuwnonipjw,
npwiwywhb thnfuwbgniiltiph, nunnwyh GepnpnudGtpp L wy hnnjwébtiph yhdwlwagpnipjwl pwpbjwydwl
w2fuwnwOpbbin G0 hpwlywlwgyb: Liwl wfuwwnwbpbbpp wpnibwlwywb pGnyp nlGGG: Lwfuyhbnd
wnwyb] fubnpwhwpnyg tp $hghywywlb wbdwlg Ynnihg wpubpynplbphg unwgynn ShlGwluwlwb
uhongObph SwywObph npnanudp, npwlg pwofuntdp pun YydwpwihG hwyybyzeh hnnjuébbph: @LL wju
fulnhpp hpdGwwbnid (néywé £, wyu nunnnepjwidp Lu awupnibwyyned G0 wpfuwnwGpGBpp:

Utipywjhu JswpwjhG hwpdbyzhnp Lu uuwnwnpbiugnpéiwl Ywphp nilGh, dwulwynpuwbu qlw-
hwwnynn hnnjwébbph dwuny, vwlwyl npuwlywywb wendnd wjl wewyb] dnn £ dhowgquihl swthwbhp-
GtnhG:

2007 pywlwlOhb hhoGwywbnid ywhwwlyb G0 wpnbpypbbph hGn Iwjwunwbh wpnwphl gnp-
Swnlnipyntbbbph’ Gwhunpn nmwpw qupqugiwl dhinwdlbpp, wjuhlpl qpwbgyb) £ dwulwynp npwlu-
dtpinbtph Swdwbbph wa, wpnmwhwbiwb wsh gwén L GEpdntédwh wsh pwpdp wntdwtn, hGswbu Gwl
GtpnpnuaGtph Gephnuph gquih wa: LEpdnLsVwh Yupniy wdh hbnlwGpny plpwghy hwayh wwywunipnp
3LU-nLd Ywqiby £ 6.4% Gwiunpn nmwpdw 1.8 %-h thnfuwpt:

Uwpwlplbph L 6wnwynipyntGbtiph GGpdncddwb wdp Ywaqob) £ 41.5%, wjl nbwpnid Gpp wpunwhw-
Gnuip wak) £ pGnwatbp 17.6%-nd, dwulwynp npwbudbipinbtipp L GHwdnunbGbpp wdk) G0 gptipt 30%-ny:

Shlwluwlywh hwyynid qpwbgyt G0 wpnwpht wytuwphhg Gepnpnudltph GEphnuph £ wybh obé
owywibtp, npnlp qbpwqubgt] G0 pGpwghy hwyyp pwgwuwlwh dGwgnpnh dGénipntlp L |pwignighs
a0pnuilbip G0 wnwewgpb] wpwnwnpdnyph 2nijuynid, npnlg stgnpwgiwl hwdwp YGGunpnGwlwb pwbyp
uhopwblwjhb 2nijuyhg qlb) £ dnwn 362 010 nnpwnh wpwnwnpdnyp:

) Fanplwlbbnh inbuwlbnlbnp Guwnpnn 66 shwdpllyGly 33 Yahinpnbwlw( pwllh wuwpnnbwlwl npppnpnydwln:
* Unupp hpwupwpwlpdnid b uwppbpwpwn, «33 YetnpnGulwl pwllp pwlpbpy Gouduw wwppbpuwlwind, jnupwpwlsing nwnph
gul/uu/d 2000 pywlwlhg, hhdGuwlwlned 2-pn Gowduwlp pnnuwnldwl 06p):

Sy Gbpp Jengdty G0 337 wqquyhl Yhowlhwenwlwl sweuynipjwl «33 unghwy-inlinbuwlwl yhowln 2008 pywlhwlh hnilyuwn-

duyhuply, «33 unghwy-nlunbuwlwl Ypowln 2008 pywlhwlh hniGywn-thGunngdwnhly wwppbnwlwl inbnblwaenbnhg L U400 wyy
hnwwwnwlnidGbphg, hlswbu Gwl UP indjwy Gbph pwquihg:
6 Fuwywunwlnid Jowpuyhl hwpdblpynh L dhowqouyhl Gannpntduyhl npnph Jenwpbpywy yhowlwannipiwl wuwpmnbwlwl hnweyw-
nwlhynnp Ugouyhl Yhowlwaenwlwl swouynipiniGa b (U4O): 33 Yalnpnlwlwl pwlln hwywpwanned, widhnihned, dpwlnid b UdO-pl
b Gbphuywglnid pwlluyhl hwdwlwnpghl welsynn inbnblyuwwndnipinilp, plswbu Gul GurwywpnipywGl welsynn gnpownlng-
pnLabtnh vh dwup:
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cvaldvnE, APAE3E@LEN

2007 pywlwlhb 33 ydwpwihG hwpytyzrh pGpwghy hwodh ywywunipnp Gwfunpn 2006 pwlwbh
hwibdwwn wdb £ 472.1 3106 nnpwpnd (wydbih pwb 5 wGqwy): CGn npnid, dnn 78.6%-ny wik) b «Uwpwbp-
Gtp» hnnwoéh pwgwuwlywb hwyybyzhep, hGsp, sGuwjwéd wphuwwnnidhg GUwdnunlObph nu dwubwynp
inpwludtpnbtiph gniin GGphnuph 2nipp 34.6% wdhl, wjOnuwdblwiGhy hwhqbgpt) £t pGpwghy hwayh
wwywunipnh funpwgdwlp: CGn npnud, wpfuwwnnedhg GUwdniinGbph ne dwubGwydnp npwbudbipnbbph
GGphnuph wdp dh Yynndhg ninnuyhnptb Guwuwnb) £ pGpwghy hwdh wwlwunipnh Ypdwindwbp, djneu
yYnnihg GYwdnunbGtph wsh dhongny hwhqbignpt GGpdnitédwb swywGtiph wsh:

2007 pywywbhb gqwihnptb wybjwgt] G0 Gwl ninnuyp Gepnpnedng dGnGwpynepjniGbtiph Ghw-
dntinGbpp, npnGp Gnphg YybpwGbpnpytb) 60 tngjw) dGrGupynipjnilnid: Upnynilpnid wok) b pGpwghy hwp-
Jh wwlwunipnp' 2npe 249 4§10 nnjwpny: Ywwhwwih bW $hlwluwyub hwpynd gquih wak) Gh onwnbiny-
njw ninnwyh GGpnpnudGbph dwywGbpp Ywgobing 2npe 701 016G nnpwnp (Gwfunpn nwpdw hwibdwn
wybiwgt| G0 56%-ny): SwpJw plpwgpnid dwulwynp hwwndwéh Ynndhg GEpypdwé Ywbupy wpunwp-
dniyph dwyw|GGpp Ywquoby G0 pnpe 217 010 nnpwp: $howbuwywb hwyny qpwbgywé GEphnuph wpnynil-
pnud qquihnpbb wdk) G0 Gwl 33 YGanpnbwlwb pwbyh wpunwphl ywhniunbbpp 546 010 nnpwpny, hGgp
hhoGwywbnd wwjdwbwynpdwé Ep 33 nlwnbunipntbhg wybih pwl 362 010 wpwnwpdnipwihl dhonglbph
wrpny: bwwhwnwih hwynid qquih wab] G0 whGnwywb npwbudbpnbbpp’ dnn 38 §10 nnpwpny L Juqub
Ll 62.4° ywjowlwynpywd «LhGuh hhdaGwnpwdhy» dhengltiph Giphnupny:

Unyntuwly 1. 37 Yowpuyhl hupblphnp 2006-2007 pywlwlGbnhd (016 nnjwp, Jemnidwlwl Geplwywgntd)

2006 2007
8nigwlhGbp ooy (T e R s il I Fremees D i s
Itn. . llbn. ! ke | IVGe. ! 2006 | IGn.: llbe. ! G, @ IVGe. @ 2007
COpwghyhwohy | - 60 1. -19; -39 17| -191: -53; 103 -242) -589
Gpwghl hwzhy ! ! ! ! ! ! ! !
(wnwlg yupwltipnpywo thwdwh) | - A7 27 M 25 76 120 31 -31: 166 -340
UwnwGpGbip 176 199} -238: -282. -896| -314; -311. -392; -583 -1600
" UnewnuGnd | Aes. 63| 253 314l 102 | 2 303 a17. 337, 1187,
_____ Lpdnwonad | 371 462 -492: 596 -1921| 553 -614. -709: -920: -2797
__Ownwynepniblbp ] 803 -39 24 37 130 - 35 /5. - 64 - 59 213
UntnwhwGnLd 720 1061 164! 142} 485 98! 132! 184 167! 580
Upmoma | T0s. us| s <i7al bis| -ian| <ier| 27| 220 7a1
__GhwdnuwnGep | 64} 65 53} 33; 215/ 6 891 86 97 279
_____ Gywdnun wofuwwnidhg | 107 114 126 100 446| 83 129 176 189 577
Ywdntin GEpnpnudGlinhg 431 -49 73 66 1 -231 76  -40 89! 921 -208
—___wn punud dopwGbpnpywd blwdnun | 431 27} 60} 641 -193| 791 221 72} 76 -249
__DOpwghl wpwGudtpnGn | 82 174 191, 246 694 | 152, 224, 266, 303 945
_____ Mewwyws | 9, 25, 8, 37, 8| 7, 34, 1. 32, 94
UwuGwynp 731 149 1831 209! 614 1351 190 255! 271 850
Ywuhnwih b hGwbuwywa hwzhy ! | ! | ! ! ! !
(wnwlg 4F 20d thniprfurppud) | 60 85 77 298 521 | 186 196 207 562 1151
Gwwhwwih hwahy 16 21! 221 28 86 251 33! 411 441 143
_ OhGwluwlwlhughy |45 64 55 270: 434 | 162 163 166 518 1008
_____ Nunuyh GpnpnudGsn |47 53} 100 250 450| 119: 103} 152} 327 701
_____ Mnpndbuyht Gepnpnedtep | 4c 0 9:  0: 1 9f 1 1: 0: 11 -9
U)| Gepnpnuilbp 2 3 -45 19 | 25 421 59 14 202+ 317
T dwenatn sl Al am) gl | 4l | 61| a0 2
__________ Mbnwlywl hwngwe” | 0 43 @45 86 8| 0. 0 2. 0. -2
__________ Pwlysp | -9y 27: 14y 1, 8| 14 8 10 24 19
Uyp hwnywébn 391 71 62 81 253 181  -45 68 1 -106 ! -237
© MuwpowynpnepyniGten 0 | % . 4 750 26! 150| 461 1221 751 3321 575
T Mot wndwe® |0 26 A7 6. 68| 14l 45| 22| 110} 190
__________ Pwllop [ 290 280 15} 9% 34l 97 43 92! 188 332
UL hwinywsGtin 8! 6! 44 9! 48 237 35! 40 34! 52
4P QUU thnthnfunLp)ntG 0! 83! 52! 252 -388 10! 156! -98 ! -315! -560
UhuwGbp L pwgpnnnudGlp -1 -2 . -6 | -6 | -16 -5 131 -5 -5 -2

7 Nbinwlwl hunngwdn Gbpuwnnid b Gwnwiwpnipnclp b YEGupnGulw pwllp (pugh YP wwhniumuyhl winpGephg L Undnuyph
dhowqquyhl hhdGwnpwih hlin gnpdwnlnipiniGGGphg):
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UynwGplbnh wmnwhwlned

Uwpwlpbbph wpnwhwbnudp (YpGnhw) 2007 pywlwOhb Ywqdib £ 1196.6 410 nnpwp’ Gwfunpn tnnwp-
Jw hwibdwwn wdting dnwn 16.7%-ny (FOB qlGpny wpwwhwOndp Ywqibp £ dnn 1162.5 G0 nnpwn
Gwfunpn nmwpyw hwdtdwwn watinyg 17.2%-ndy): Can npnid, wnwbg «Bwblwndtip L Yhuwpwblywnpdtp pw-
ntin, pwOlywpdtip dGwnwnltp L npwbghg hptip» hnnjwdéh, wpnmwhwlnudl wybjwgtb| £ 38%-ny Gufunpn
nwnyw 8.4% wash thnfuwnbl:

Snwphly 1. Uninwhwlowl nhlGwihlywl

UG UUL nnpwin
1200
1000
800
600
400
200 T
0 T T T
2003 2004 2005 2006 2007
T Buwilupdtp b Gpuwpwiiundbp puptp, pwlly. dbnwnlbbn b npulghg iptpp wpumwhwlngg
N Uwnwlplbnh wpunwhwlned (wewlg pwllywndtp b Ghuwpwblwndtp pwnpbinh)
= Uwnwlplbtnh wmunwhwlnid (nlnhwbnen)

2007 pywlwbhb «Pwblwndtp L Yjhuwpwbywndtip pwnbip, pwlGlwndtip dGunwnbbp L npwbghg hptip»
wuwnpwlpwfudph wpunwhwldwb dwywGtpp Gwiunpn nwpyw hwdbdwn GJugbp 660 92.2 g0 UUL
nnpwnny Yuwd 30.6%-ny: Liwl GJwagnidp hhdGwhwbnid Wwjdwbwynpwé £t wnwdwlnh dhowqgqujhb pni-
Yuwyntd nbinkwu 2005 pywlwlhg uyujwsé Yunnigywdpwihl nnny thnthnfunegyniGGtipny: UpLOnyO dwiowGwy,
onpe 109.3 G0 nnpwpny wybjwgb] G0 «Ns pwGywpdtp dGunwnlbp L npwbghg wwwunpwunywd hpbipy
wwnpwbpwhudph wpnwhwGiwb dwywGtpp wwjdwbwynpywdé dhowqqujhl pniywynid dnhpnkbh qGtiph
wany (nwnpblwh dnn 20%-ny): 2quwih wak] E Gul «NMwwnpwuwnh uGGnh wpnwnpwlph» wpunwhwGnedp
(dnwn 50 616 nnpwpny Ywd 52%-ny) hhdGwlwbnd wywjdwlGwdnpdwé Ynbjwyh wpmnmwhwbdwb widny (43.8
0.0 nnuwpny), dhGsnbn «3wlpwhniipwihl dptipplbp» wwpwlpwfudph dnnn 37 910 nniwpnd wadp
wwjdwbwynpywé £ wynbdh hwiwfuwphwihb qGtph wény (nmwpblwb dnin 6%-ny):

Snwphly 2. UninwhwlGowl Gwemgywopl pun wunwlpwfudpbph

ua UUL nnpwin
450
400
350
300
250 % 4%
200 7 -
150 5%
100 9
E =
0 . ]
2006 2007
O Tunnpwunp ullinh wunwnuwlp 0 Twilpwhn dpuypl dplinplbn
O Vwlwowagnpswluul finbin Puwllwndtp L Ghuwpwllwndtp punbp. ..
[ 1ls pwllpuwndbp dbunwnbbn L npwlghg wuwan. pnbn [ | Utiptilwln, uwppwynpnedlbn b defuwGhqibbn

O Uy wymwlbpunnbuwlbbn
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2007 pJwlywlhb dGwnwnlbpp hpdGwlwlnd  wpnwhwlybp G0 GGpdwlhw  (wpnwhwGynd E
unihpnth), Lhnbr wOnGGp (wpwnwhwGynid t Gpywpwihwhwwép L dnthpnbbh hwlpwpwn), Pnipnwnphw
(wpunwhwbyned £ wynGdh hwlpwpwn L wyniohG) L bpwb (wpunwhwGyned £ wynidpb):

Unyniuwiy 2. Ihdowlw G wpminwhwGynn d6unwnbbnh wnbuwlGbnp

2005 2006 2007
Utinwnp Undtp | Shu. lzhn Undtp | Shu. Uzhn Undtp | Shu. zhn
(UG UUL ' wpunwhw- (0o uvL '+ wpunwhwa- (0o UvL 1 wpunwhwGo
nnwn) v UwG ok % nnwn) v UwG ok % nnwn) v wb ok %
Mnhaa 726 | 72 1500 | 146 1628 | 136
" nphg hwlpwpwp | 21 L 22 | 728 1 ; 71 | 881 L 74
Untppt | 444 ______ 44 | M7 a | 531 ______ 44
" nphg hwlpwpwp | 275 [ 27 | 160 o 16 | 286 o 24
bnywpwihwhwwép 2383 | 237 1610 | 15.7 2357 | 19.7
ugnsha | 44 L 04 | 79 L 08 | 423 1 35
DOnwdtGp wpnwhwlnd | 10049 | 1000 | 10254 | 1000 | - 1196 | 1000

UpunwhwGynn wwypwbpltiph qGtpp pwpédnpwgb) 60 9%-ny (2006 pywywOh GJwgti| thG 0.4%-ny),
hGsp Lu hwOqbgnt) £ wpunwhwbdwb wdh nbdwbph wdbwgiwlp:

Unyniuwly 3. UpinwhwGdwl @Gh L swfusfr hnanfunipinil (%)

2006 2007
! Wn pyntd i Wn pynL’
I thnhnfunipyniGhbp J  thinthnfunipynlGGbp

UwpwhGpwfunLip E ; Yuwws ‘E . Yuwywé

& §i dhahbwluwe ©gbtpp | (& §1 haplulwt | gbph

w S SwjwiGbph | Abwn Y S dwyuwyGbph | hbwn

S-S0 htn S0 ke
CGnwoikGp +1.1 1 +15! -04]| +17.0 +7.71  +9.3
Uwluwowgnpowlywt hnbp, Yuph W ngentG® | AL 941 +BO| w27 47} 68
[Qwlywndtp pwntip L dbwwnbbn ] A05, 94, 4 8065 2551 - 5.1
Swlpwhniipw)hl dplippltip L phihwywb wpnwnpnipjwb ' ' ' '
wwpwlplep® | 48131 *26.9 +344 | +319;  *202; 4117
Mg pwlywndtip dbinwnGtip L npwilighg wwn. ppbn | 28 07 -121] #389: +196:  +193
YnunwinGinbuwlwl detppln ® ] *68) +65. +03| +39.2: 43111 481
UbiptilwGtin, uwppbin L pwluwnpuuwght ohenglen | +31.31 - ¥269 ) +44| +683;  +634:  +49
U] wuwypwapGtp -17.3 | -47.9 1 +30.6 | +78.8 +78.3 | +0.5

2007 pwlwGhl Gwqb) £ wpunwhwOynn wwypwlpbbph wwypwlpwjhG phbnwgdwﬁ13 gnigwbhyp
Ywaqutiiny 43.7% (Gwfunpn tnwnph' 45.5%), hhdGwywbnid wpnwhwbdwb 669 «@wblywndbp L Yhuwpwby-

8 Ubpuwnnid t «Uwlwdwannpdwlwl fptpy, «Ynplibnbl, hndwlngltp, qfuwplGhpy, «Gwpdt hnudp, dnpph, Guiph b npwlghg wuin-
pwunywdé hnbny wwmulpwfudpbpn.
’ Lbnwnnid F «Iwlpwhnidpuyhl dplinplbny, «Bhdpwlwl wpmwnpnipywl wwynwlplbbny, «Tjwoundwuuw, Gunisndly, pGnpl L
Zfzwlig/rg wwwnpwiungwdo hpbiny, «hpbin puphg, ghwuhg, gbidtlnhg» wwnwlipwfudpbnn.

Ubpwnnd F «Yblnwih LGGnwGhlG6n L Gonwlwlwl swedwl wpnmnwnpwlpy, «Pniuwlwl Swqiwl wmnwnpwlpy, «Gblnwlwlwl
L pmruwlw G Swquwl ninbin L cwpwbny, « Mwanpwunp ublnh wpnwnpwlpy wwnwlpwfudpbnn:
" Ubpuwnnd t «UbplGuwbn b uwppunnpnidGhny, «Spulbuynpunughl dhonglbny, «Uwppbn b wupwpunlbny wypwipwfudpbpn:
=z Ubpwenid b «@uyin b thuyuyw fopbiny, «@ninp L popjw fnbny, «Gwhnyp L fuwnuwhplbny, «Undbunp uinbnéwanndnipyniGlbny
wuypwlpwfudpbpn:

Fupduwnlyynid b hliinlywy pwluwdlph oqlnipywdp.

K="x * 100, npunbin’

K-G0 plbnwgdwl qnndwlhhgl b, x-p' i wwynwlph wpnwhwldwl (GGpdniddwl) swywyp, X-p' Fuywuwnwlh wdpnng wmnmwhwldwl
(Gbpdniodwl) swywyp: UL wwynwlph wpunwhwldwl (GEpdniddwl) nbupnid gnigwlhyn hwywuawn Liphlh 100%-h. nppwl wuypwl-
puwfudptinh pywpwlwln 066 £ wiGpwl plbnwgdwl gnigwlhyn thnpp
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wndtip pwnbip, pwlywpdtp dGwnwnObp L npwbghg hpbp» wwpwbpwiudph Yorh Gugiwl hbn Juwyyws:
Uwluw)l, s0wjwé plbnwgiwl gnigwbh2h Gwqoiwlp, wylG nbebu 00nwd b pwpép (2007 pquywha 4
hhiGwywl wwpwbpwhudpbp Yuqgib G0 wdpnng wpunwhwbdwb dnin 80%-n):

Unyniuwily 4. UpinwhwGdwG wwypwlpuyhl pbbnwgned (%)

Swpkphy ; 2002 | 2003 | 2004 | 2005 : 2006 ! 2007
UwnwGpwjhG plbnwgnLd 544 | 54.9 | 491 | 50.0 | 455 | 43.7

2007 pwlwbp0, UM wlnwd Gpyplbp wpnwhwlynn wwypwbplbph dwywObpl wybjwgt) GG
nGwh Mnruwuwnwbh Mwbnepynia™ 80.4 010 nnpwpny (hhdGwlwbnid wpunwhwbyned GO nqbithg fudhsptp,
wnwiwon, wwwyt nwwpwbbp L wphGunwlywb Junegney), dpwunwb 33.2 610 nnpwpnyd (hhdGwywbnid
wpunwhwGynud £ ghdtGun L uncpd), Nypwhbw 23.7 310 nnpwpny (hhdGwywbned wpunwhwGyned GG ngbihg
fudhspltn L ng pwllwpdtip dGunwnObp): Uy GpypGGp wprnwhwldwlb Swyw Gbpp wdhp GG nbwh
Pniinuppw 456 00 nniwpnd (wpnwhwbynid £ wnGdh hwOpwline L wpnudhGG thwywphptin),
LhntinpwlnGbp® 29.1 010 nniwpny (hhdGwywOnid wpunwhwynid £ Gpyupwihwhwiwép L dnihpnkGh
hwlOpwpwn), dtpdwlhw™ 21.6 4G nnpupnd (hpdGwywGnd wpunwhwOynid b Gpluwpwidhwhwwép,
wnhGd L dnthpntb) L bpwG 8.9 G0 nniwpny (hhdGwlywbnid wpunwhwbynud £ b GYnpwtbtpghw L ng
pwlywndtip vbwnwnGtp): Ujniu Ynnohg Yupnuy Oqugb)] G0 wpunwhwGiwb éwdwObpp bupwytp 61 g0
nniwpny (hhdOwywbnd wpnwhwGynid £ wnwdwln), Cytjgwphw 22.8 316 nnpwupny’ (hhdGwywbnid
wGiwy nuynt L wynGdh hwlpwpwph wpunwhwGiwb Yupny GJuqiwb hGunbwbpny), UULT 13.7 g0
nniwnny (hhdbwywbnid wpinwhwOyned £ wGdwy nuyh b nuybpswywb hpbp) L PuywGhw™ 11.3 G0
nniwnny (hhdGwlywbnd wpnmwhwGynid £ wynGdh hwipwpwn b funnwbynep):

Snwphly 3. Uninwhwlowd wemgywopn putn hhoGwlwl Gpipabph (2007 pywlwi)

Uy Gnhynttn it uwt;unuﬁ
Pyt 18% 17%
17%
7 Qbpowipw
Vitipwhlw 15%
4%
FPnu nuppw
6%
Cutygunpw W Upnlinjwnban
4% dpuninwl Flghw 4%

4%

8% 9%

2007 pywlwlpl wpnwhwidwl wpfuwphwapwlwh pbbnwgiwh gnigwlhop®™ wsk] b L Yuquibg
32.2% Guwfunpn nwnpyw 31.4%-h thnfuwptG:

" Jwpduplpdnid Fhtinlywy pulwdlh oglinpuidp.

i=1

K= * 100, npunbin’
X

K-0 pLinwgdwl gnpdwlhgl £,
Xn wmnwhwlGowdl (Gapdncddwl) Swwy G t i Gplhpp,
X —n Juwywuwnwbh wdpnnp wmnwhwldwl (Gepdniddwl) Swiuyp.
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Unyniuwly 5. UpunwhwGdwl wizfuwphwepwlwl pltinwgnid (%)

Swpbphy : 2002 | 2003 | 2004 | 2005 | 2006 | 2007
Uztuwphwgpulwt plbnwgned | 341 1 34.9 1 32.0 ! 335 | 314 | 32.2

Lwfuyhb wU3U hwibpwwbnnep)niGbbipnd bu wpunwhwbdwb hGswtu wwypwbpwjhb, wjbwbu b wp-
fuwphwaopwywb pLGnwgiwl gnigwbh2G6ph Yuwpniy  thnthnfunepynibbbp 366 Gnbp, pGl pOGnhwGnip
wndwdp, npwlp dhohlnd npubinptp 66 Gjwqiwb 0hmntt§ﬁbn75:

Unyniuwly 6. Upunwhwldwl wypwlpuyhl pbbrwgdwl gnigwipzn (%)

Gpyhp | 2006 | 2007
___UnppbpwG e 848 i 81.7__
o bwenGhw 349 1 321
o lwedhw e 86 1 338 _
o lhedw 884 291 _
o Awwonw6 L 45.5 . 43.7__
o AmmquowG 390 393
o Unandw e 84 347
___MnwweowG e 67.2 1 66.2_
o dpwoowo L 874 . 39.0

NypwhGw 46.7 46.2

Uhopli 46.1 44.6

Gpyphp 2006 | 2007
. Mnpptowtd AT 2.2
. EunnCGhw 28 . 29.0
o Lwedpw 2B 285
N Lwogw 248 26.5
o Awwwow6 oy 34y %22
___Qmouowd o4 &88 409
. Uninndw Lt 329 + L ....383
o MnwwwewG A 228 _
o Mpwewwd 239 27.0

NypwhGw i 26.8 | 29.0

Uhohl : 31.0 | 29.8

Swjwunwbh wwypwlpwht L w2fuwphwgpwywb pLbGnwgdiwl gnigwlhpGbpp nbinku dGnd GG
pwywywbhlb pwnpdp dwywpnwyh ypw: LepYwywgdwé tnynbbphg witGwpwpdpp, uwluwya, Unpptiowbh L
MniuwunwOh’ pun wwpwbpbbph plnwgdwb gnigwbhb £, hGsp wwjdwlwdnpdwé £ wngjw) GpypGGph
dhlbnylG wpwGdbwhwnynipjwdp. Gpynwub £ Jwebhp wpunwhwnn GpypGGp GG: 2007 pywlwGhG
UnppbowlGh Goywé gnigwlhzp npnawyhnpbb Gwaqb) £ Juwwydwd Junbihph wpinwhwbdwb dnn 8%-ny
Gwqoiwb hbGwn: UnppGowlnid «3wlpwhnidpwihl dpbinplbtip» wwpwlpwfuntdpp (hhdbwlwbnud Gudp,
Gwypwdipbippltin) 2007 pywlywbht Ywqobp £ wdpnng wpnwhwbdwb 81%-p° Gwfunpn twpjw 85%-h
thnfuwnbG: Uinpney GJwab b Gwb Unpptowlh wpunwhwbdwb wfuwphwgpwywb pltinwgdwb gnigwbhyn,
hGsp uwywd t Punwhw wpnwhwlynn wwpwlpbbph Guqiwb htn® 2007 pywlwlhG bunwihw
wnpwnwhw(yb, wdpnne wwpwlpltph dnn 16%-p, huy Gwfunpn wwph® dnuin 45%-p: Pwpép £ Owl
NnruwunwOh wpunwhwOiwl wwypwbpwihb YGaunpnbwgywénipiniln, hGsp Gnuylwbu «3wbpwhnidpw)hl
wwpwbpltiny wwpwipwfudph wpunwhwbdwb 066 dwywlbph hGnbwbp £ (hhdGwlywbnud quaq): Lwé
wwpwbpwhuntdpp Yuginid £ wpinwhwbdwb dnn 65%-p: Ujnwu Gpynpbtphg, ophGwy Aypwhbw)nid, wp-
nwhw0dwb dbe 466 Yohn nibh «Nsg pwllwnpdtip pwnbp, dGunwnltp L npwighg wwwnpwunywd hpbp»
wwpwbpwfuntdpp, npp 2007 pywlywbhl Ywqob) £ wpunwhwGiwb 42%-p: Tpnquunwbnid 2007 pdwywGh
wob t wpunwhwbOdnn Jwnbihph Y2hrb wdpnng wpunwhwbdw dGe" Yuqubtiny 29%, thnfuwntlp GJwqb t
«P@uwlywpdtip L Yphuwpwlywpdtip pwpbip, pwlywpdtp dGwmwnltp L npwbghg hptip» (hpdGwywbnuy
nuyh) wwpwbpwhudph Uzhrp Ywqibind plnhwlnep wpnwhwGdwb dnn 20 %-p, hGsh wpnyniGpnid
wwpwlpwjhG plbinwgdwh gnigwlhzp gnbipt sh thnthnfudti: Tpnquunwbh hhdGwywh qnpéplytin Gpbyhpp
Gybjgwnhwb £, nphG pwdhG £ pGLUGNLS wpunwhwbdwb dnn 20 %-p: 2006 pywlwlbh hwibiwwn 6%-ny

" Upywic bplptbpp Jepwpbpuy inbnblundmpnilp Jbpgyws t UU3-p IFS wiuwlwl uwppbpwluwihg b hwdwwwmwufuwl Gplp-
Gbph YGGinpnGwlwl puwllhbnh L wqquyhl Yhowlwaenuwlwl sweuynipiniGG6pH Guypltobinhg:
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Owqb| 60 wyu Gpyhp wpunwhwOdwb dwywiGbpp, hGshG hp htppht hwhqbgnpt) t wpunwhwGdwb wpfuwp-
hwapwywh plbnwgdwl gnigwlhoh npnpwyh GJwgiwh: UGS G0 Gwl nbwh Mniuwunwb L Twquiuunw
wpunwhw0iwb dwyw | Gtpp (hwdwwwwnwufuwbwpwn 21% L 18%): Uninndwynid 2006 pwlywlh hwib-
Gwuwnnipjwdp GJwqb] £ pun wypwbpwfudptiph wpunwhwOdwb plbnwgdwb gnigwbhyp Gpyph wpnw-
hwGdwb dte wwwnpwuwnh ubGbGnwiptipph, wjn pynid fudhsplbph wpunwhwOdwb éwywGbph Ypdwndwb
htGwnLwOpny (2006 pywlwbhG Gawd wwpwbpwfiudph Y2hep Gnby £ 26.3%, huly 2007-hG" 20.6%): 2Gwjwod
npw0, Uninnduynid wpnwhwOdwb dwdwGBGph dnn 53%-p nbnblu Ywqgind G0 3 wwpwlpwiudpbp
wwwnpwuwnh ubbnwiptipp, wn pyntd fudhsplbip, dwGwdwanpswlwl wpunwnpwlp L pniuwyub dwgdwl
wpunwnpwp: UypwbpGGph 2nipe 56%-p wpwnwhwbynid £ 4 Gpyhp MncuwunwG (17%), NndhGhw (16%),
Nypwhlw  (13%) L Punwihw (10%): dpwuwnwOh’ wpnwhwbdwlb  wpfuwphwgpuwlywb  pLbnwgdiwb
gnigwOhzh npnwyh wdp wwydwlwynpywé £ wpnmwhwbdwb dGe UUL-h Yzrh Y4plbhwyh wybugdwdp
2006 pywlwbh 6%-hg 2007 pywlwlhlG wyl nwpdbp £ 12%: Lhinduwjh™ wpnwhwOdwl wwpwbGpwjhG
pLbinwgiwb gnigwlhzh Gqwgnidp wywydwbwynpywé b hwlpwhnidpwjhb dpbippltph wpnwhwbdwb dnunn
36%-ny Ypdwwndwip:

UwynwGplbnh GepdnidnLd

2007 pqwlwh0 GEpdnwénidp (nbipbin) Yuaoob) £ 2796.9 910 nnpwp’ Gwiunpn tnwpyw hwitiwm wik-
Lny 45.6%-ny (CIF qGtpny Ghpuonénop 3267.8 016G nnpwn, Gwfunpn mwpdw hwibdwwn wok] £ 49.1%-ny):
Swpyw pGpwgpnid wybjwgb) GG hhdGwywbnud «dbpgbinbyw, onwihlb L opwyihl wnpwbuwnpunh dhongltiny»’
226.1 410 nnpwpny, «Ng pwbOlwpdtp dtwnwnltp, npwGghg wwwpwunywd hpbp»” 177.6 00 nnpwpnd,
«wlpwhniipwyhl dpbppltp»” 150.4 410 nniwpny, «UbpLGGwGtp, uwppwynpnudlbp L dGfuwlGhgqultiny»’
123.0 gi0 nnLLunnqm, «TNuwwnpwuwinh ublnh wpunwnpwbp»® 92.7 410 nnpwpny, «Rhdhw L npw hGwn Juwywé
wpryntGwptipnipjwb 8ynintph wpnwnpwlp» 69.6 010G nnwnpny, wwpwbpwiudptph Gepdntdiwb Swywi-
GGpp: 2quih Owgb] G0 «@wllywpdtp L Yhuwpwlywndtp pwptipn, pwllywpdtp dGunwnlbp L npwlghg
hptip» L «unytinta, gifuwnpybnkl, hnubngltp» wwpwlpwfudptph GGpdnéiwb dwyw Gbpp” hwdwww-
nwufuwbwpwp 15.8 410 nnpwpny L 4.5 916 nnpwpny:

Snwphly 4. Lapdniédwl Yuwnnigywdpl pun wunwlpwfudpbnh

uja U0 nnjwin o
800 24%

700
600 24%
500
400
300
200 +
100 -

2007
Tunnpwuwnp ulGlnh wpuwnpwlp 8 epvpw L npw htn Guwpfud wpnynibupbpnigwi Snubph wpumunmulip
E Fwapwhnidpuyht spbppltn O Pwaywndtip b fhuwpwllwndtp puptp, sbuwnbbn b npwighg hptn
N 715 puwtilupdtp vtwmuntbn L npwighg hnbn W Utptawitn, uwppun/npnidGhn b OEfulGpquGEn

E ubpgtuntyw, onuypl b ppuypl inpwluynpunp dhonglbn Uy wypwilpunnbuwlGbn

Lbpdnéynn wwpwlpwinbuwybbph qlGtipp pwpdpwgbp GG dnin 13.5 %-ny (2006 pywlwlhlG wdp
Jwaqub| tp 14 %), pln npnud pwpépwgt] G0 GGpdnidynn pninp wwpwlpwfudpbph qlbpp, pwgwenipjwdp
pwlOlwnpdtip dtwnwnGtph qlGtiph, npnp GJwqb| GO 7.7 %-ny: QGGph GJwqiwb hGnbwbpny £ pwGlwpdtip
pwpbip L dGwnwnbbp wwpwbpwhudph GEpdnédwb dwyw| Gbph Yndwwinnid £ intinh nllGbgb, h viwpptipnegynih
2006 pywlwh, Gpp Gwé wwpwlpwhudph Gepdncstiwb dwywObph waynwip Yuwywé tp Gepdncsdw
dhahywywb swyw)bGEph Ypdwndwhb htwn:

" Wu hnnywdh 123.0 46 nrywn woh 76.5 GG njwpp pwdhl b pGlinid «3bpwfunuwghl b hbpwepuypl wuwpun, dnnbd, duubpy
wynwlpwfudphl, nph Gepdniddwl dwywyp hwqdly t89.8 UG nnjwpn.
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Unyniuury 8. Lbpdinivwl QGp b Sunfuyp thrpnfumpinil (%)

2006 2007
! Wn punud ! Un pynud
i thnthnfunegyncGGbp’  thnthnfuncpyncGatip®
ORI wwyws O wwywé
UwpwGpwfuntip pg . lJ__LHI_q ___________ g S lJ__LHI_q ____________
.z 5Phljlhléw- | = fthGlhl[jle- '
o w : o w i
g rdwwGbph qUGnh htn g rww Gbnh qUbinh htn
S22 v hhwn S22 ' hhn
LOnwadkbp +21.6 i +7.6 i +14.0 +49.1 i +35.6 i +13.5
UwGwéwagnnswlwa hpbp, Yuwzh L Ynoytinka © +316 | 466 | +250 +39 | 114 | +153
fQwlywndtip pwptip L dGwnwnbbp 101 16.0 r +5.9 5.0 +2.7 ' -7.7
Swlpwhnidpwyhl dpbippltin L phdhwlyw +29.4 +1.1 1 +28.3 +46.3 1 +27.3 +19.0
wpunwnpnepjwl wwypwpltin ” i i i
Ng pwllywndtip dGwnwnltn L npwlghg www. hpkip +74.1 i +67.9 :r +6.2 +108.4 j: +79.9 i +28.5
qyninuinbunbuwlw dpbippltin & +8.7 1.0 +9.7 +56.7 1 +39.9 +16.8
UtiptGwabn, uwpptip L nmpwluwnpuwihG dhonglbn ° +31.7 +27.2 +4.5 +67.3 i +56.1 +11.2
Uy wwypwGplbn *© +437 1 +321 1 +11.6 +50.0 | +325 | +175

h tmwppbpnipjnt wpunwhwGiwG, GEpdntsynn wwypwlpwhudpbph gpwénipyniGb wybh 066 E: Ujn k
Jywynd Gwb wpnwhwGdwb Gyundwdp GEpdncddw b hwibdwnwpwn gwép plbinwgdwb gnigwlhon, hGsp
Gwfunpn wwpdw hwdbdwunnipjwdp Lo dh thnpp Gwabp £ Ywqgibind 31.0%: PLGnwgdwl gwén
gnigwlhyn htwnbwlp £ wjl pwdh, np nmwphGbph pGpwgpntd wybjwbnod £ 3wjwunwb wwypwlpltp Gepdnt-
6nn gnpoplytin tpynpGtiph phdp” Gdwabgltiiny tpynph Ywiudwoénipynilp wju ud wyb phph wlpwpbbywuin
inbunbuwlywb showdwynph hGwpwynp waqnbignipyniGGtinhg:

Unyniuwly 9. LbponLdvwl wuypwipuypl plbrwgnid (%)

Swnbiphy ! 2002 ! 2003 ! 2004 ! 2005 ! 2006 ! 2007
UwnwGpwjhG plbnwgntd : 33.6 | 35.0 | 33.0 | 32.9 | 31.3 | 31.0

Snwphly 5. Lbndni6dwl Lwrentgdwdppn puwn bhdGwlwl GplplGph (2007 p.)

Mntuwunwl
15% Mynwhlw

Uy bnynatn 8%

32%

TNwquifuunwli
Plighw ? 7/11%

4%
hnjwlnpw Qbndwlhw

4% 7%

hlwuinwl
BPnunphw UL J)ﬁwﬁu/ru/ 6%

)
4% 4% 4% 5%

Cuwnn GGpdniéynn wwpwlplbiph 6wqiwhl Gpyph UM3 wlnwd bGpynpGGphg qquih wybjwgb)
GEpuniénudp Nncuwunwbhg (hhdbwywGnid Gepdnedynid £ gnpth, ul dGinwnhg funnndwyGtn, Gwdpwdpbpp,
stpwywd wpynwihlt L dwpnwunwp  wynndbpbbw) 190.3 90 nnwpnd: UsL, b Gwl GGpdnuénidp
NypwhGuwyhg® 88.6 U0 nniwnpny (hhdGwywbnd GGpdndynud GO Gpywphg dnntp, Guwdp L Gwdpwdpbpp,
hGswbu Gwl uhqwp nu uhqupbwnbbp) L TwquwiuunwOhg' 81.2 G104 nnpwpny (hhdOwywlnd GEpdncéynid t
pOwlywb qwaq): GYypndhnipjwl wlnwd GpypGtphg GEpdncénidb wak| £ dpwlupwihg’ 79.1 410 nnpwpny (wdp

7 Ubpdnusdwl @lbnpn hupyuplywd GG pun wwymulph Swedwl bplpp huyuwpony Ququdwd nduw GEpp:

50



hpiGwywbnud wwypldwlwynpdwé £ hGplwphrh dGnpptindwdp, GGpdnidynd G0 Gwb vwpptp L wwwpwun-
Gtp), UJuinphwjhg® 78.6 010 nnpwnpny (hhdGwlwnLd Gepdncdynid £ wbdwy nuyh), Sepdwbhwihg™ 75.8 010
nniwnpny (hpdGwywbnwd GGpdncéynid £ dwpnwwnwnp wdwnndtptlw), Pnipnwphwihg™ 45.9 616 nnpwpny
(hpiGwywlnud GGpdncgynud £ Gwdp L Gwypwdptinp): UjL GpynGbphg qquih wdk) b GGpdniénudp 2hGwu-
nwlOhg' 83.7 410 nnpwpny (hpdbwywbned GEpdneyned G0 uywennwywl wwpwbpltn L uwppwynpnidGtn)
L Bwwnbhwjhg 64.9 10 nnjwpny (hhdGwlwbnid Gepdncéynid £ dwpnwwnwn quanjlipliDuJ):18

2007 pywlwlp Gbpintsdwb wouwnphwgpuywb plbinwgdwl gnigwbhyp Gwfunpn tnwpdw hwdbiwn
wak £ L Ywaqut| 28.0%:

Unyniuwy 10. Lepomévwl wfuwphwapulpws plbnwgnd (%)™

Swntphy ! 2002 ! 2003 ! 2004 ! 2005 ! 2006 | 2007
UzfuwphwopwlwG plbnwgnid 5 29.0 28.0 26.1 26.3 26.4 28.0

Unyniuwly 11. Cun wypwlplbnh GGpdncdwl plbnwgdwl gnigwlhn (%)

bpyhn | 2006 | 2007
UnnptiswG 39.8 38.8
 bonGhw o O 336
e 5. 39
O tedw LT %6 3371
CAwwwwG 0o stsi 310
o AmnaquewG S ......326
N 41 326
o MnwweewG . 532 B3
o dnwews B2 s
Nypwhbw : 39.2 38.8
UhohG | 36.9 | 36.2

UrynruwlylGtinh gnigwGhpbbpp gnyyg GO0 wwihu, np, h mwpptpnepintd wpunwhwGiwa, GGpdncédwG
wuwnwbpwyihb plbnwgnip Gepywywgdwé GpypGtpnud pwdwlywlhG guép b Pwugwnenepntl G0 Yugqind
Nnruwuwnwbn, Nypwhbw L UnppGowGn: NMncuwunwbned Gepdnigdwl swwGGph dnn 78.6%-p Juqinid
G0 vGptlwuwppwynpniibbnp, ywnbGwjhlt wwpwlpltpp L phdhwywb nt hwpwyhg Gnintiph wpunwnpw-
pp, Nypwhbuwyncd 59.5%-p Yuqinwd £ hwlpwhnudpwyihG dpbinpltph, dGptlwuwnppwynpnudbtiph L wnpwlu-
wnpwwyhb dhonglbiph GGpdnudnudp: Unpptowlnid GGpdncddwl wwypwlpwihb plbnwgdwl gnigwbhpp dh
thnpp Gwqb) b uwwywé GEpintsdwb swdwind hwhpwhniipwihl dpbippltph Yzrh Guqiwh hbwn (2006
pywlywlh0 14.8%, 2007 pJwlwlhG® 5.3%): UhLOnyl dwiwlwy, dtpbGwuwppwynpnidbbph, wpwluwnp-
nwjhb dhongltiph L uGGnwdpbpph nt fudhsplbph GGpdniéncdp Ywqib) £ wdpnno Gepdnuddwh 53.4%-n:

Unyniuwilly 12, Ubpdni 60wl wpfvwnhwonwlwl plbnwgdwl gnigwihyp (%)

tnlhn ! 2006 | 2007

Unppbow i 294 | 27.2
© tenhw L 207{ 84
O Lwedpw L %9 211
T S R 2
C Rwwwews 04 .m0
© amquewd 4 492 505
CUngedw O F 00
© Mnwwuews b 239 249
C dpwunwG L 275 256
© MwpwhGw o s 326

UpohG 5 37.1 30.3

"8 Upihwids bplyplibphg wuypmulplGbpp GEpdnidnidp hupduplpfwd E pun swedwl Eplpp huyinwGhny huqudwd udpuy Gepp.
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Apnquunwbnid GEpunL6dwl wfuwphwopuywb plbnwgdwb gnigwlhyp 2wpniGwynid £ 60w| pwnén,
pwlh np GGpdnédwb 2nipp 68%-p Ywwwndnid £ Mntuwunwbhg, 2h0wuinwbhg L Qwqufuunwbhg:
Lhindwynud hwiwwwwinwufuwb gnigwbhyp GJwqb) £ Mnuwunwbh Yeh GJwqdwb hGnlbwGpny™ 2006
pywlwbhl wylb Ywquob| kp wdpnne GGpdntddwh dnn 25%-p, 2007 pywlwbhl” dnuin 18%-n:

Swjwunwbnid GeEpdncéiwb dhohlt hwyjwénipjwlb gnigwlbhyp' GEpdncénitd/3LU hwpwpbpwygnipynilp
2007 pywlwGhG OGJwqgb) b wwpwbpltph no dwnwjnipjnilGbGbph GEpdniédwl wdh wnbiwbph GYwwmdwip
nnwpwjht wpunwhwjnnipjwip hwdwfuwrb GGppht wpnynibph wrwewlghy wsh nbtdwtph hGnlwGpny:
Cln npnud, nnwpwjhG wpunwhwjnnepjwdp hwdwfuwnb GGpphG wpryntbph wép qquihnptlb gGpwquGgh) k
npwdwjh0 wpunwhwjnnipjwdp hwiwfuwnb GGpphG wpnyniiph wdp wwydwlwynpdwé npwih dnwn 22%-ny
thohl nwntywb wpdlnpdwdp: NeuntdGwuphpywdé pninp Bpynpbbpnud Lu gpwtgyb) £ UUL nnjwph Gyuwndwdp
wqqwihl wpdnyph wpdunpnud, hGsh hGnbwGpny nnpwpwiht wpunwhwynnepjwip ILU-0 qbpwqubgb) k
wqqwjhb wpdnypny 3ILU-h wsh nGdwtpp, uwywl npny GpypGGpnid, wylniwdGbw)bhy, wwpwlplbbph nt
SwnwjnipyntGbbph GEpdntédwb wsh nkdwtipp qbipwquwbgb) G0 nnwpwihl wpunwhwjnnepjwip LU wdh
wnbowtpp, hGsh wpynibpnd wybiwgb) b wyn GpypbGeph Gepdiniddwh GUwwndwdp dhohlt hwydwdénipnilp:
Wnuwhuh GpypGGphg £ Ungnndwd, npunbn, sOwjwé 8.2% wpdlnpiwlp, dGptlwuwppwynpniiGtph, hwlpw-
hnudpwjhlG wwpwGpbGph L wpwluwynpunwihG dhongltph GGpdniédwb Yuipney wsh hbGnbwlpny (hwdw-
wwunwufuwlwpwnp 15%-ny, 21%-ny L 8%-nd) GGpuiniddwl wdp qquwihnptb qbpwqubgt) £ nnpwnpwihb
wnwnwhwjwnnipjwdp LU wdh wnbdwbnp, hGsp hwGqbgnt £ gnigwbhh qquih wsh:

Unyntuwly 13. LapdnLsuwl dhohlG hwlwonipywl gnigwdlfpyn (%)

bplhn i 2002 ! 2003 ! 2004 ! 2005 ! 2006 ! 2007
 UnppbpwG L 513 1 656 | 725 1 5311 . 401 1 302
__tuwonbpw R 813 & . 819 & 1 821\ .89 | 908 : .. .834.
o lwegpwr oy 513 0 S 594 , 614 . | 665 i ________640_
o thedw 584 | 57.7 1 ! 592 0 650 702 678
o dwywuew o c 466 50.1 1. 455 1 433 . 39.7 i ____....390_
__Nwqufuunw@ L4A19 444 439 .46 405 5 431
o OnquewG 448 46.0 . . 510+ __..568 . . 795 . . ._...859
_Unnngw 7 7__9__Er __________ 87.3 i i 809 . .99 . | 918  _____._.97.9
____Mwuew@ 0 245 239 1 21 ¢ 245 212 4 __...219
____Mpwunw@ 428 46.7 1 486 . .. 518 . . 56.9 | ... .58.1

NiypwhGuw ! 50.7 ! 55.2 ! 56.0 ! 50.7 ! 49.5 | 50.9

Uhohli 5 525 | 55.8 | 56.5 | 56.7 | 58.8 | 58.4

Unyniuwly 14. UpinwhwGdwl ne GEpdni 6wl uinntgdwdpl pun wwypwipwfudplph oqunuwgnpddwl

gL Glkpp *°
Owyuwy, 4G nnpwp Stuwywnpwp Yzhnp, %

UwpwGpwlundp | UpnwhwGnis | Ubpdncond | UpnwhwGnid | Lbpdnuonid
_____ 2006 | 2007 | 2006 2007 | 2006 | 2007 2006 | 2007

Uywnnnuwl wypwlpGtn 76.1] 759, 2832 31856 7.9! 6.8! 135! 10.7
Uptnp Lfudhseltn | 1158  163.4] 2600] 4718  120] 146 129 142
 UpymiGwpbpwlwG wwownGen | 7281, 8197 7653, 1027.8| 754! 732 366, 345
dwnbihp kduebiwGne | 1960 134] 3448 4718 20, 12| 165 158
Gwwhow wwpwGetsn | 232] 385 2089 2067 - 241 340 143 100
 SpwluwnpuughG uwppwdnpnudGlp, | T o A T P [
uwinptin L nnuwilg dwutin 22 41,1309 2481 02 04 63 . 83
UJLuJanLu[]QGbDO'I 57] 0.1} 1932 0.0 0.5] 0.0] 6.5
 oGqwekGn | 9652, 11205 20021] 20782| 1000 1000} 1000  100.0

" plsuby wpnwhwiowd, wiGubu b GEpdnidvwl gniguwipyGbnnid punuwpwghlbnh Ynnihg ppwlwiugywds welinnipp plngplywd
sk Punwpuwghlbnh Ynndhg Juinwpgwo welunpnid  hwanluwwbu 066 wnbuwlwpwn Gope niGh dwpnuanwn  wynndbpbluwlbnh
Gbpdnionedp.
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Uwpwilplbnf hwipdllyzhre

Upunwphl wwpwbpwnowlwrenipjnilp 2007 pdwlwlhb Ywqob] £ dnn 3993.5 010 nnjwp Gwfunpn
nwnpdw hwibdww wdtiny 35.5%-ny: Uwypwbpbtph hwy4ytyzrh wwywunipnp Yuaquab) £ 1600 016 nnpwn’ Gw-
funpn lnwpyw hwitiwwn wakiny 78.6%-ny: Unwlg «Bwllywnpdtp L Yhuwpwllywpdtip pwpbin, pwlywnpdtp
utinwnObp L npwbghg hptip» wwpwlpwfuiph® wwpwlpwpowlwnrnipntlp Ywqdb] £ 3488 G0 nnpwp
Gwfunpn nwpyw hwdbdwwn wyGiwbwiny 49.5 %-nd, hul wwpwbpGtph hwydtlzrh ywlwunipnp Yuglb) £
1512.3 410 nnpwn’ Gwiunpn tnwpgw hwdtdwwm wybwbwiny 71.0%-ny:

2007 pywlwOhG gqqwihnptl GJwqbip £ nlwbunipjwlb pwgqwdénipjwlb gmgwﬂhznzo L Jwaqub] Onun
58%: 8nigwlhyh Gdwl Gwgnidp hhdGwywbnid wywjdwlwynpwé tp wwypwbplbph nu wnwjnigjncGGbph
wnwwphb 2ppwlwnnipjwl hwitiwwn nniwpwiht wpnwhwynnipjwdp ILU-h wnwowlghy wdh nbdwbnpny:
Loywé gnigwlhoh nhGwdhlywb Gwhuyhb uU3U GpypGtpnud hhdGwlwOnwd nibbgh) E GJugiwb dhunnid: Chn
npned, wyb 0wqb) £ EunnGphwynid, Lhinduwgnid, Lwwndhwynid b 3wjwuwmwbned, npnbn wgquighl wpdnip-
GGpp UWUL nnpuph GYwwmdwdp wpdunpygtp GG 9%-hg wybih swihnd (wjuhGplG nnpupwhG wpunwhw)-
nnipjwdp LU wsh wnbGdwp pwdwlwbhG 066 £ wgquyhl wpdnypny wpunwhwjnwé 3LU wsh wnbtidwhg),
sGuywdé wpnwpht wwpwlpwpowlwnnipjwlt wdh wnbdwbpp Gnylwbu pwjwlywOhG pwpédp GO Gnbl
JGpnGyjwg pnpnp GpypGGpney:

Unyymuwly 15. Pwgdwompwl gnigwih) (%)

Gnyhp i 2002 2003 2004 | 2005 2006 2007
Unppbiow ! 952 | 107.6 | 1212 | 116.3 ! 109.0 ! 102.4
bwenGhw 04865 [ 1562 | 1561 | 1635 | 1700 [ 1560
Lwngpw o 23 | o74 | 1030 | 079 | 1105 [ 1072
_____ Lhdw 1114 1094 | 114 | 1227 1299 | 123.2

3wjwunwh i 759 | 823 | 755 | 7122 | 4 634 | 583
 NwowfwnwG 7958 [ 042 | 963 | 980 ! 918 [ 931
OpnauewG 843 | 849 | 936 | 92 | 1248 | 1308
Ungnw T 1307 1 1408 | 1319 1 a2 1 1370 1 1435

AntuwunwG 595 | 502 | 565 | 566 | 550 | 525
_ dpwwnwG 0725 0790 | 807 i 858 | 899 | 899

ALypwhGw : 1059 | 112.9 | 119.6 | 1022 | 961 | 96.2

Uhoht ; 98.1 | 1022 | 1042 | 1056 | 107.0 | 105.7

Snwphly 6. Uynwlplbnh b dwewynipiniGaaph wpunwhwlncd/30U L GGpdncdncd/30U gniguwlfi G6pp (Bhohl
2000-2007 pp. hwdwp) Gufulihl lvU3IU GnlpGepnd (%)

100 y = 0.8229x + 16.512
90
o Unpnnyuw * tunnGhw
80 -
70 /
3 60 Lwwnyhuw Lhunyuw /
L Apnquinwi /. ALynwhGw
£ 50 Jpuwunwl
:3 o ® o UnppbipwG
S 40 Swjwunwb
S: - Awqufuutnw
30
20 @ Nniuwunw
10
0 ; ; . : ; . . . .
0 10 20 30 40 50 60 70 80 90 100
Upunwhw(nd/3LU

2 Pugywidmpiul gnigulhyn = (wypwlplbph b SwouynypinGabph wpnmwhwiiws b GEpdnidowl gnidwn (wmmuphl welunph
2nowbwnnipynil) x 100/ 30U):
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Pwgywénipjulb gnigwlhh wpwGéhl pwununpwwmwnptph wpinwhwGned/3uU L Gepdncgny/3LU gne-
gwlh2G6pp hGwpwynpnipynih G0 nnwjhu hwulwbwint, pb pwgdwdénipjub gnigwbhh nhGwdhywb ynGypkun
np pwnwnpwwwpnny b wywydwlwynpdwé: Iwjwumwbned, ophbwy, thnpp G0 hGswtu wpunwhwlnid/3LU,
wylwbu £ GGpdnuénud/3LU gnigwGhpGtinp:

Ownwympini Gabnh hwpdblphn

Swpyw plpwgpntd «Ownwynipntbbbp» hnnjwéh wwywunipnp wok) £ 63%-ny Ywagibing 212.5 gi0
nniwn (Gwfunpn wwph 130.4 010 nnpwp): «OwnwynipyntGGbpy hnnwéh pwgwuwywb hwyybyrh wdp
hpoGwywbnud wwjiwlwynpywé b npwluwynpunwihlt swewynipyntGobph pwgwuwywl hwyytyzrh dnn 99
0.0 nnjwp wodny (76.2%): 2an npnud, phnGwwnwp npwluwnpunwhl dwrwjnipjntGGbph hwyytyzrh pugw-
uwlwh sGnpdwépp Gwiunpn nwpdw hwibdwwn wybiwgbp £ 59.8 610 nnwpnyd (48%), huy onuwjhG
unpwbuwnpunhbp' 35.1 616 nnpwpny (Gnn 10 wlquwd): 2qwih funpwgb) b Gwl wwwhnjwapwywl dwewynt-
pjntbGEph pwgwuwlwb hwpytyzhep™ 20 00 nnpwpny Ywd 146.4%-nd: UhLGny0 dwdwlwy, «Swnw)nipjnil-
GGp» hnnwénud 25.9 G0 nnpwpny wadk b dwdthnpnnipjwb SwrwynipyntGGGph hwpdGyzhep” nuinGuwiny
npwywd 11 G 0 nnpwph swchny:

Snwphly 7. Upunwhwlydnn Swewynipym GabGph nhlwdhlywl

350
300
250
200
150
100

Ol = 1| =1 com Hm ©E

2003 2004 2005 2006 2007

7

Spwluwnpn O buwlwuwwphnpnnuypint i O by [ | Fwdwlwngsuyhl L inbin. dwruynipintGaGn Uy

Snwphly 8. Lbndnidynn SwnuwynipyntGG6pH nhGwdhlwl

ua WU nmpwin
0

350

300

250 I_

200

150 1

100 1
50

/

2003 2004 2005 2006 2007
Spwbuwnpun ] bwlwwwnhnpnnwypinil [ | buny Il Uwwhnywaonpnipinia ] Uy
Elhwdnuinbbnh hwpdGlphn

2007 pywlwlhb gqpwbgyb b «GYwdnuinbGp» hnnJwéh npwlwb gnigwbhy 278.8 §1G nnpwp’ Gufunpn
nwnpyw hwibdwwn wdkiny 63.6 40 nnpwpny: 2quihnpbt wybjwgb] G0 wfuwwnnidhg GUwdnunbbpp
hhdOGwywbnud ubignGwjhG wpfuwwnnnltph GwdnunGGph gnun Gephnuph 130.3 G0 nnpwpny wdh wpryndb-
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pnd: dbpohl wtnwphGbphG wwnnGwlywl ywhniunbbph wpnibwlulwh wsh 20nphpd wybjwgt) G0 Gubl
wwhnrunGbph Yuwrwyjwnpnuihg unwgywdé Gwdnuinbtpp Ywgdbing 58.6 010 nnpwp’ Gwfunpn tnwpyw 38.0
4.0 nnpwph thnfuwpkG:

«Blywdnunbtp» hnnjwdéh ntwh nnipu thnfuwbgnudbGGph dGe qquih GG Gnbp ninnuyh GEpnpdwdp
atnGwpynipyncGhtipnid ny nbghnbOunGbph Ynnihg unmwgywéd L Ybpwbbpnpwdé Gwdnunlbpp Yuguibing
250.2 00 nnjwp’ Gwfunpn twpdw 193.9 6106 nnpwph thnfuwptG: COn npnd, sGuwjwdé nunnuiyh Gepnpdwdp
atinGwnynpntGbbpnid ng ntighnbGwnGGph Ynnihg unwgywé L ytpwbbpnpdwé Gywdniinp thwunwgh hnup
sh Gapwnpncd, pwbh np wyb Gpyphg nnipu sh quithu, wyp nunnuyh wybwgbnid £ ng nGghnGGunph GEpnpnudp
nyjwy danrGwpynignilnid, uwlwil wpwnwgndnud b pGpwghy hwayp hwiwwwwnwufuwb hnnwénwd L h
JbGpon wagnnud pGpwghy hwyyp dbénipjwb Jypw (BGdwglbind pbGpwghly hwyyh LunUI.uunLnrm)21 (wnynLuwy-
Gtip 16, 20): Nunnwyh GGpnpnudbtiphg GwdnunGbph wpunwhnuph Aty gquih wybjwgb) 66 whwpwdhGGtpp’
whgjw| tnwnygw 49 610 nnpwphg nurGwiny 81 40 nniwp:

Snwphly 9. Gliwinunbbnh hwpdblynh nhGwihlywl

Jo UL nnjwn

550
450
350

250
.’,

150 e —

]
] e— —
-150

-250

=

2003 2004 2005 2006 2007
— Utigqnluyhl wipfuwnnnlbnh Ghwdnunbbn [ ] Glwdnin Gepnpnedlbnhg = Ghywdniinlbbnh hwpdblyhn

Uryniuwly 16. Jwpdbiinne Gphypmed Yepwlbpnpywo GlpwdnuinbGbph nhlwdhlw (01 G nnpwn)

bnbhn : 2003 | 2004 | 2005 | 2006 | 2007
EunnGhw 4856 | 643.2 | 6527 | 1147.4 | 1668.4
C Lwedpw I 0 ! 3185 | 30 | 7350 | 7554
e L 2221 1 4000 | 2093 % 6782 | 10630
C Rwwwews 72 w76 | 1852 | 1939 | 2502
 Mwoquiunws o 7695 | 5156 | 2064 | 7289 | 11781
C Uneqw 153 81, 274 L a6 1033
C tnwwesw 70650 | 53300 | 93610 | 147170 | 237440
C dpuunwt o 520 0 457 0 485 656 | 1501

LOpwghly innwlupbninbbn

CGpwghy wnpwbudpbpinbbinp Ywadb G0 944.8 410 nnpwp’ Gwfunpn nwpjw hwitdwwn wybiwgb Go
250.8 0.0 nnpwpnd: COGn npnid, pbpwghly wnpwludbipnbbph 60wl wybiwgnidp qpbpt wdpnnonipjwip
wwjiwlwynpywd t dwulwynp hwndwédh npwludbipnbbph wany: Mbunwywb pGpwghy wnpwludbpun-
GGph GGphnupl wyGiwgt) £ pnwdtOp 15.3 §10 nnpwpny L Ywqabp 97.2 316 nnpwn, nphg 67.1 §10 nnpwpp
dwpnwuhpwywb oqlnipyntlb £, 11.6 4G nnwpp wbjubhywywb oqlnipynilp, huy 18.5 GG nnpwpp

2 phpwghly hupyp «Gluwdninbbny hnnywdnid gpulgynn «EluwdnunGln nugquip GepnpnidGephgy GGpwhnnywdntd wpuugnigng
Ybnwabpnpywo Ghuwdnunl pnwlwlnid dhonglbinh hnup sh GOpwnnnid, wy wwnpquwbu, pun Jownpuyhl hwpyblpnh dGpnnw-
pwlnipjuwl, gnulgynid b Gpywd hnnywdned, npp hwlwnwl gnuwlgnedn wpwnwgnydnid b phlwluwlwl hwpdh «innwlp Gapnpned-
bny pwdlnid: Uuphlpl pwlh nn Gpywd dhongltinn ppnwlwlnid nnipu 366 quipu bphyphg, Gunth b plpwghly hwpdh wwlwunipnn
npunwnlly Guwl wrwlg Gpdwo «dbpwlbnnnywo Ghwdniuny hnngwoh, pwlh np wyl Gnyplbnned, npunbn ounwnbnlnyw GGpnpncdGnla

nt npwlighg unwgywd Ghwdnunbbnn qouyh 60, plwlhwlwpwn qauypnnbl tinfuynid b plpwghly hwpdh wwlhwunipnp d6énipynilp, L
wpwowlnd b plpughly hupdh wwlwunipnh «nindwgdwly fulinpn.
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Splwluwywb oqlnipjnitlp: 2ninn dwulwynp wnpwbudbipinlbbpp Ywgib] GG 850 GG nnpwp Gwfunpn
nwnpyw hwitdwwn wdtkind wytih pwb 38%-ny:

2007 pJwlywbhh 33 pwGlwihh hwdwywpgny ng wnbinpwiht Gwywwwyny hpwlwbwgywsé thnfuwl-
gnuibbpp pGpwghly dwulwynp wnpwbudtbpnlbbiph nu ubgnlwihl wpfuwwnnnbtph Ynndhg thnfuwbgywé
GUwUdnLinbtph Gephnupp Ywqibp £ 1319 310 nnpwp, huy wpunwhnupp 261 410 nnpwp (Gwfunpn twpyuw
hwiotdwwn wybiwgb] £ hwiwwwwnwufuwbpwn 37% L 25%-ny): Onfuwbgnidlbph hGswGu GGphnupniy,
wjlwbu £ wpnwhnupnd qquih Yphe nGGhG NneuwuwnwGhG ne UUL-G. GGphnupnid hwiwwwwnwufuw-
Gwpwpn 82% L 6%, hul wpunwhnupntd 49% L 9%:

Unynruwly 17, UwulGuidnn hwndwdh plpwghly inpwlGupbpinbbnh, vbqnluypl wyfuwnnnlbph wfuwwnwdwndh
L Qwuypinwy inpwlupbnnlbnh GGphnupp 2004-2007 pywlwGlGGphl (b6 UUU nnjwn)

8nigwilihz ; 2004 2005 ! 2006 2007

UtignOwjh0 wpfuwwinnnObph wzfuwnwywnd 381.8 428.8 J 576.0 742.7
© UwuGwdnp wpwGudbpeGen L 4519 | 5350 | 7097 & ¢ 9276
 Gwwhowy dwuGwdp npwGuPbpoen 239 | 467 | s96 | 762
© onwotGp o 8576 | 10105 | 13463 | - 17465

Uwulwynp wnpwbudbipinbtiph L ubgnlwihb wpfuwwmnnbbph Gwdnunbbph G666 GGphnup nlGG0 Gwl
UninnwG, Qpnquunwbb nu dpwuwnwOp, huy Qwqwiuunwbb ne MncuwunwGp hwdwpdned 66 «wpunw-
hnuph» GpypGtp, npinbn wfuwwnned G0 qqwih pyny dhgpwbuinbtip ytipnGjw GpypGtphg:

Unyniuwly 18. Uwulurydnn hunndwoh plpuwghly inpwGuplbpinlbph b ulignbuyhl wipfuwnnnnlbnh wpfuwnwyuwndh
(qnin) inbuwlwnwn Yppep I0U-nL0 (%)

Gpyhp 5 2003 5 2004 5 2005 5 2006 5 2007
3wjwunwi 10.4 17.6 15.4 ! 16.6 ! 15.5
""" Awquhunwd  : 20 i =27 i 82 i 38 i 40
""" Apnqueawd L 42 136 . 195 | 249 | 287
""" Unggndw ¢ 272 1 290 {327 ' 38 | 315
""" fnwwenwG 03 | 03 | 04 s T4z T
""" Jwwrwd i 77 i 86 i 76 i 87 i 93

33 Jowpwyihb hwyybyznh «GYwintnltin» L «CGpwghy wnpwludbipnGtp» hnnjwdébtpp, hGswbu L
Gwiuyhbnid, 2007 pdwlwbhb hwlnhuwgtb| G0 «UwpwOpltin» L «OwnwnipyntbGGp» hnnjwébbph pwgw-
uwuwb stinpywéph PhGwbuwynpdwlb hhdlwlwb wnpjnpbbp: 2Gn npnid, Gqwé hnnwélbph dhengny
ShOwbuwdnpdby £ wwpwbplbiph nu dwnwjnipjntGGGph hwydbyzrh pwgwuwlywb GGwgnpnh 67.5%-n
(Gwfunpn tnwph' 88.6%-n):

S pply 10. Lapuwghly hwpdh twppbph nhlwdhlywl
a1 UL nnjwn
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[ Llpwghly inpwlupbpnbbn = Llpwghly huphy
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CGpwghy hwayh pwnuwnpwwmwpptph ybpp G2dwé nhGwdhlwih wpnynilpnid 2007 pwywlhb dnn
5 wlqwy wdk £ pbpwghy hwydh ywywunipnp L Yuqdt) 589.3 010 nnpwn, nph wmbGuwywpwnp Y2hrp ILU-
nud Yuqubp £ 6.4% Gufunpn vnwpyw 1.8 %-h thnfuwpbG:

Unyntuwily 19. Lapwghly hwpdh inbuwlwpwn Yphep ILU-nLd (%)

Gnyhp | 2001 | 2002 ! 2003 ! 2004 ! 2005 ! 2006 ! 2007

Unppbiow( | -0.9 | 12,6 | -27.8 | 29.7 | 13 | 18.3 | 28.9
 boenthw D 571 - 1017 211 - 123 | - 100§ - 155 | - 173
O Lwedpw - 76 1 - 67! 83 - 129 | - 123 1 - 227 1 - 28
O Lthedw I 47l BAL 89l - T AR 1081 - 137
O Rwuwuows ¢ - 95 1 62 - 67 1 - 05 - 11 - 18 1 - 6.4
 Qwquhwews - 65 .  -421 - 09 | 08 | - 181 - 24 1 - 69
© Mpnquowt L 37 - 19 1 - 221 131 16 - 164 | - 6.1
T Umineqw T 23 - a3z . 66 | - 181 - 76 - 14 - 158
C MwwwnwG 101 84 | 82 | 01 10 951 6.1
O dpwunwG - 66 1 - 65 94 - 67 |\ - 109 | - 149 | - 190
O Mmwpwpbw L 37 75 58 1 07 207 A5 42

Uhopl ! 30 ! 38 ! 6.1 ! 44 34 57 7.0

Ncuntdbwuhpbiny 3LU-nLd ppwghy hwyyh ywywunipnh wnbGuwlwpwp Yzrh nhGwidhywb YwpGih k
GUuwwnbl, np ytpohlG wnwphGtphG (hhdGwywlnd ujuwéd 2002-2003 pywlwGGbphg) pGpwghly hwyyh wyw-
Jwuntpnp funpwgty £ gpGpt pnnp niuncdGuuppdwé GpypGepned: Hwb Guwunned GG 6h 2wpp qnpdn-
Gtp, Owhu GBwdanunGGph wdhG gniquhtin, GGpdniéynn wwpwlpltph b SwnwynipntGbbph wdp, hGswbu
Gwb Gufuyplnid YuwnwpJwé onwnbpypjw Gapnpnudbtph nhiwg unwgywé L ybpwbbpnpywé Gywdnin-
Gtph wdp, hOsp pbil thwunwgh hnup sh GGpwnpnud, uwlwyl wagnnud £ pGpwghy hwyh wwywunipnh
uGénipjwl Jpw, pwbh np, pun JdwpwihG hwpydGlrnh Juqddwh dGpnnwpwlnipjwl, wit qpwbgyned
pGpwghy hwynid pwgwuwlwl Grwlny dtéwglbiny pGpwghy hwyyh quUwunLnnn18: MbGuwnp £ GYwwnby,
np qowih widb £ Qwqwuunwbh pbpwghy hwodh wwywunipnh wmbuwywpwn Y2hep ILU-NLY Juwwod
hGswbu GGpdntddwb wsh, w)lwbu £ Glwdnunbbphg GepnpnudGEph wpwnwhnuph Yunpniy wsh hbw:

Swyyh welbny ybpp G2dwé hwhqudwbpp dbppnedwywb Gywwnwybbpng Ywptih £ npwbu plpw-
ghy hwzdh wwywunipn nhnnwnpytip wnwbg ybpwbtipnpdué hwdnh pGpwghy hwayh wwhwunipnp:

Unyniuwly 20. Clpwghly hupdh (wewlg Yepwlbpnpdwo Glwdinp) inbu. hop I30U-ncd (%)

Gnyhp 5 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007
EuunnGhw 20 | 78 ! 74 76 | 64 | 110 |  -106
O Lwngpw b 72 0 64 | 75 1 - 106 | - 104 1 - 194 1 - 202
R T T B 40 | - 46 | 57 - 59 | 60 | - 85 | - 109
O RwwunwG b 93 | 59 | - 58 | 25 | 21 1 12 | - 37
T T Y A 44 T 22 | 17 1 20 | - 15 | - 15 | 58
U T 48 | 60 | 58 | - 03 | - 67 | - 101 | - 135
© fnwwuewG M2 | 86 | 85 | - 101 ¢+ 14 | 99 | 66
C dpuuewt 66 | 49 | 82 | 60 | 102 | 140 | 174
Uhohii ! 34 ! 37 ! 38 ! 20 ! 35 ! 6.6 ! -9.4

Cuwnn wryniuwly 20-nud GEpYyuwjwgwé ndjuibtpph b twpptipnipjnld «Uwulwynp npwbudtipnbbn L
wpfuwwnnidhg  GUwoinunGbp»  hnnjwény 066 Ghphnup nilGtgnn UM gjnwu GpypGepp Unpnnduwygh,
Apnquunwbh L Ypwuwnwbh, Iwjwunwbnd qquwih G0 Gwl yGpwbbpnpywé Gwdwnh swhtipp, hGsp pwgw-
ntnt nGwpnid GUwwnynud £ pGpwghly hwadh wwywunipnh qquih Ypdwinncd, hul 2004 — 2006 pywywa-
Gapp0 wpnbG GnyGhuy hwybinipn: 2007 pqwywlhg uyuwdé plGpwghy hwhdp Ypyht pwgwuwlwh
nwndb wwyplwlwynpywd GEpdniédwl wsh pwnpép wnbdwbpng, hGsh wpryniGpnid dhwyt wwpwbpltph
GGpdnwénudp Ywqub) b pGpwghy hwydh pGnhwlnip wpwnwhnuph Gpyne Gppnpnp L pwgwpdwly wnenidny
gbipwquwagt] £t pGpwghy hwyh plnhwnip Gephnuph dténipynilp:
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uumhrSULP 54 dhLULUULUL IUCPY

dawpwjhb hwyytyzrh plpwghy hwayh wwywunipnh wdp ninbygdbl £ ywwhwnwih ne $hGwbuwlywb
hwyny unnwgynn dhengltinh GGphnuph qqwih wany: dbpghlu (wnwlg YR gniin wpwnwphG wynhyGtph
thnthnfunipjwb) 2007 pywlwbhb Yuagiby £ 1151 010 nnpwn’ Guiunpn nwpdw 520.5 010G nnpwph thnfuwnbG:
Lwhunpn nwpyw hwdbdwwn wdk) E hwnuwwbu $howbuwywb hwohyp, hGsh wpryniGpnid WaGunpnGwlyw
pwOyh ywhnrunGGph wlGlwhuwnby wdp Yuqgib £ wytih pwb 546 610 nnjwn:

Snwphly 11. 37 Yowpuyhl hwpdblynh uwpinwgh ne phlGwluwlwd hwpdh pwnwopuinwppbinh nhGuwihiywo

2003-2007 pywlwaGenpl
UG WU nnjwn
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0 E S ’?// \\\\§ &\\\\§ 4 e
200 &
-400
-600
2003 2004 2005 2006 2007
I Yoo h huphy Nupnuiyh GepnpnidGhp
0 pnptyuyht GEpppnisabn XY v, gtpppmusaen

Yunypuug h b phlGwluwlwl huphy TNwhniuwnuyhl wlmhylbnh hnpnfunipynil (- wo, + Gyuwqnid)

LUMhSULh IUChY

LUwwhwwh hwadh hhdlwlwb pwnwnpwwnwpp hwlnhuwgnn uwwhwnw npwbudtbpnlbpp tnwpyw
plGpwgpntd Yuqub| GG 142.8 010 nnpwn: Lagwé gnigwbhzp Gwiunpn Lwpyw hwdbdwwn wdk) £ onepe 65 %-
nd Ywd 56 610 nnpwpnd: Lowl wdp wywjdwlwynpwd b «LhGuh hhdGwnpwdh» L «3wqupudjwyh
GwpwwhpwytipGtn» dpwapbph 2ppwlwlybbpnid unwgywd whnmwwb npwbudbpnbbph dnn 38 O(0
nniwp wany (Gwfunpn lwpjw hwibdwwm wak] £ dnn 2.5 wlqwi):

dhuuLlUuUL IUThY

Npwtiu JodwpwjhG hwpytyzrp $hGwluwlywbd hwryp 2007 pywywbht npubnpjwéd wnwbdbwhwn-
Ynipyntl Ywpbp £ G26] ninnuiyh GepnpnudGipp L ywhniunwghG wynhyGbph qquih wap® Godwé hnupbipp
hwiwwwwnwufuwbwpwp Jwqgoibp GG 701 L 546 G0 nnpwp: Swpjw hwiwp hwnywbwlwb £ Gwb wy)
GGpnpnuiGbph qény dheongltiph qquwih GGphnupp: Ujuwbu, 2006 pwlwbh hwibdwwnipjudp 2007
pywlywlhlG gqpwbgyt| bt wy GepnpnudGEph wwpwmwynpnip)nlGGGph qényd dnn 432 010 nniwph Yy 4.4
wlquwd wa:

Unynruwly 21. Showluwlwl hupdh Gwenigywdpp (Swiuwp 016 UUG nnjwn)

SniguGhpkp ! 2004 ! 2005 ! 2006 ! 2007 !
Ninwlh GepnpnudGlip (qnin) | 2456 | 2327 | 450.1 700.9
| npndbiught Gepnpnudtln (quun) T 20" asl 92 92
" Uy GpnpnusGen @oun) T 23250 w43l w68 3031
" MwhnunughG whehdtbeh ooy %63, 621, - 3660 546.2
CoonuotGp L 611 253, %5 a7
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Nnnwlh Gapnpndlln

2007 pywlwlhb ninnwyh GGpnpnedbBpp Gufunpn mwpdw hwdtdwwn wybiwgtb) 660 251 a0 nnpwpny
(55.7%-ny) L Juqubk| 700.9 00 nniwp (gniwn): Unwin 2 010 nnpwpny Gwqgb) t wpnbpypGpnd nunnuiyh
GtpnpnualGtph dwywip, dhlbnyl dwiwGwy 698.8 G0 nniwpny wobp GO0 Iwjwuwnwinid uunwnpywod
ninnwyh GGpnpnudGbpp: Ns rbghntOwnGbph Ynnohg 33 dtnGwpynipjnlGbbph pwdbbnhpwywl Yuwwhwnw-
(ntd Yuwwnwpywd ninnuyh Gepnpnudbpp Ywaobp 60 207.4 010 nnjwp (Gwfunpn vnwph' 216.7 016G nnpwp),
250.2 010 nnpwpp Gwfuyplnid Yuwnwpdwé ninnuyh GepnpnudGeph wpnynibpnid dGrbwpynipyniGbtipnid
yGpwbbpnpdwé whnypl E (Gufunpn tmwph Ywqob kp 193.9 610 nnpwp), dhtanyb dwdwbwy, gquih wak)
GG dhodhpdwjhb unytipp® Ywaqdbiny 241.1 3106 nnpwn (Gufunpn viwnh 42.5 610 nnpwp): 2007 pqwywOhG
pwOywihG hwdwlywnpgned nunnuyh GEpnpnudlbpt wybjwgt] 66 3.2 wbqwd Jwqgubking 129.5 §10 nnpwp
Gwfunpn nwpdw 40.7 810 nnjwnph thnfuwnta:

Snwphly 12. Nunnwlh GhpnpncdGbph nhGwihlywl 2003-2007 pp.

G QUL nnjwin
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7

Ninnwyh GEpnpnudGtpp twpjw pGpwgpnid hpwlywbwgybp GG hhdGwlwbnd Mncuwunwbh, Lhpw-
GwOh L 9Gpdwbhwih GGpnpnnGGph Ynndhg (nunnuyh GGpnpnudGbph hwlwwwunwufuwbwpwp 50.4%-p,
14.2%-p L 9.5%-n): CGn npnd, Nntuwunw0G nennuiyh Gipnpnedbbpt hpwywbwgnt) £ EGYnpwtGpghwh,
qwgh, tnwp oph L gninpant wpunwnpnipjwb L pw2fudwl ninpunncd, LhpwlGwOp®™ Yuwwh, huy 9GpdwbGhwl’
hwlpwnpnynitGwpbpnipjwb npnpunny:

Unyniuwly 22 Mopnwilih GepnpncdGen (hwpdbnne Gnlhpned) /7 30U (%)

GnLhn ! 2003 2004 2005 2006 ! 2007
_ Unppbgwe 543 1 540 1 389 1 221 138
. twenGhw 97 82 206 0 104 17
o bwedpw 27 4 46 44 0 83 79
o thedw (R - 3 40 0 821 50
B 43| 69 a9 |\ T 76
o QwquhwwwG b 704 96 L R A4 99
__OpnquowG o 240 19 (R - 56
o Umendw 37 581 | 66 | 74 104
_Mwweews 18 0 26 17 83 41
o Mpwenwt 84 | 96 T BT 16.3

NLynwhiw 1 28 | 26 ! 91 | 52 | 7.0

UhohG (wnwig Unppbowlh) 44 6.1 64 7.5 85

Lwfuyht U3V hwlpwwtwnnepyntGGbpnid nunnwyh GepnpnedGGp/3LU hwpwpGpwygnipjwb gnigw-
Gh2h nhGwdhywb 2007 pywywbhG, 2006-h hwitdwwnnipjwdp, fwlwbnptb sh thnthnfudb)™ pwgwnnipjwdp
uh pwbh Gpyph: Unpptiowlh nunnwyh Gepnpnudbtph Gphnuph pwgwndwy dGénpynGp 2007 pywlwGha,
Gwfunpn twpjw hwibdwwn, gptipt sh thnihnfudt), wpnniGpnd nnpwpwihG 3ILU-h dnn 54% wdh wwy-
Gwbbbpnud nhunwpyynn gnigwlhyp pwdwlwOhG Yupny Gwgbp b wmwpptipnigntd Unpptiowh,
Nwquwfuunwbnid L dpwutnwlnd ninnuyh Gpnpnudlbiph Gephnupp qquih wak] £ (hwiwwwwnwufuw-
Gwpwpn 65%-ny L 57%-ny), hGsh wpnynLGpnid nunnuyh Gepnpnudlbiph Gaphnup/3LU hwpwptipwygnipynlGh
wyn GpynpGtpncd npnwyhnpbl wak k:
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Snwphly 13. Phwlsnipywl 1 2Gsha pwdhl pGlyGnn omwpbﬂl/éyw nnnuiyh GapnpnidGaph (UUU nnpwp) gnun
Gbphnup dhask 2007 pywlwln (nunwluyhl)

Apnquunw
Uninnyjuw
NiypwhGw
Swjwunw
dpwuwmw

Nfniuwuwnmw

Nwquwuunmw
Lhinduw
Unppbow
Lwwmdhw

EunmnGhw

8662

0 1000 2000 3000 4000 5000 6000 7000 8000 9000 10000

Mnpuin plyuyhl Gapnpnidlbn

2007 pJwlwbhb wynpundbiwjhb GGpnpnudbbpp Yuqobp 66 -9.2 410 nnjwp® Gwfunpn nmwpdw 9.2 610

nniwnh thnfuwptG: Uju thnthnfunipjwl ywwndwep 2006 pywywbhb Gepgpuwddwéd wwpunpwihlt wwnpunw-
ynpnipyntGGtph dwpnud E: Uy fungnp inBnwwpdtip Goywé hnnwénid inkinh 360 nubtgh:

Uy GepnpnLdGen

«UjL GEpnpnudGEp» hnnwép undnpwpwp npubnpned b wGlugned Juwppwaghé: Wuwbu' 2007 pyw-
YwbhG wyl npwywG Ep 303.1 610 nnpwpnd, dhGsntn 2006 pywlwbhlt pwgwuwywh tp 46.8 410G nniwnnd,
hul 2005 pywlwbhl 94.3 010 nnpwpny: 2007 pdwlwbhh «Uy GapnpnudGbpp» npuywl |06 p wwjdwlw-
ynpqwé £ ywpuwynpnipyniGbtiph™ wywnhyGbiph GYumdwdp wpwowbghy wénd, hGsh hp htpphl wnbunpw-
JhG pwGytph wpunwpht wwpwnwynpnipyntGGbph ggwih wybiugdwb wpryniGp t:

Nhumwlwl hunngwd (whinmwlwl Qwewdwpowl dupdhlGabn)

2007 pqwlwhb 33 whtwnwlwb hwndwésh wpnwphl wwpwnwynpnepyniblbph gnun wép Juqobp k
181.1 410 nnpwp (Gwiunpn tnwph® 68.7 410 nnpwp):

Can npniy, whnwywb hwindwdéh Jupytiph GEphnupp tnwpdw pGpwgpnid Ywqdb £ 198.1 610 nnpwp
(Gwpunpn tnwph 83.4 4G nnpwp): LEphnuph 46.6%-p Ywquit] G0 Iwdwfuwphwihb pwGyh (Gwfunpn twph’
77.5%), 44.0%-p GwwnOhwih Jurwdwpnipjwl wnpwiwnpwé Jupybpp: LptGp, np Gwjunpn wnwph
Rwiwfuwphwjht pwOyhg hbwnn Gpypnpn funpnp Jupywwnnet SGpdwlwywb KW pwGya tp, nphg
unwgyb) tp wwnmwywb Juwpytph 10.4%-p, vwlywjt wyu nmwph wju pwGyp Gnp Jupybp npwdwnpty &
hhoGwywbnwd 3wjwuwnwbh Iwbpwwbnnepjwb YahnpnGwlywh pwGyha:

Swpyw plpwgpntl whwnwlywb hwndwéh qupybph dwpnuip Yuqub) £ 16.9 016 nnpwp (Gwfunpn
tnwph 14.8 410 nnpwn):

Unlunpuyhl puwllybin

UnlunpuwyhG pwlybph gnin wpiwphG wlnhyGhpp® Glwqgt) GG 314.1 616G nnpwpny: CGn npnLd, wp-
nwphl wywmphylbpp wabp 66 11.6 00 nnpwpny, huly wwpwwynpnepinilGbbpp® 325.7 410 nnpwnpny:

22 upnuilh GEpnpnudGeph YnuanwlughG gniguwhyn hupdwpldty £ gnidwnbing bnupbpn 1995 pyuwliwlhg uluwd:

B Jowpuyhl hwpdblpnh: b unwnppbpnpnl npwdwduplughlG ghowlwgnpnipuwl, Jowpughl hupdblpnh Ququdwl dEpnnuwpu-
Gipjwli hwiowduyl, welunpuyhl pwllbnh wpmnwphl wlmhyGbn L wwpmwdnpnegpincGGGn dlwiynpnn qnpdwnlnipyniGG6pH thnin-
funtpynin hwpdwnpldned Ewrwlg Jepwqluwhwndwl b Gepwencd E ns thnfuwnllyh wpnunwndnypny gnpdwnlnepntGhbpp: Cln npned,
Yownuyhl huwpdblpenid pwlGluyhl hwdwlhwnpgh dbo Ganwneynid G0 Gwl Junpluyhl Guqiwlbnwnigpint GaGph wpunwphl wlmpllbnh
nL wwpumynpnepynlGG6ph - htiun Guwlwé gnpdwnlnupyniGGGpp.

60



Muwpwwynpnepyntbbbiph wdl wnwybwwbu wwjdwlwynpdwdéd tp 33 wnlunpwiht pwOybph Ynndhg ng
ntighntOw pwlytipnhg GEpgpwywdé Junybinh swyw|Gbph wany 247.6 410 nnjwnny:

Snwphly 14. Unlunpuyhl puwlililinh gnun wpnwphl wlinpdGbnp 2002-2007 pyuwljwlGbnhl
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1 Unuinwiphl wilinpdGbn [ ] Unuinwiphl wywpuinwdnpniypinc GGG 2nuin wpnwphl wlhnhdGbn

Lwhuyhb U3V Gpypbbpned webinpuwghG pwOytph gnun wpunwpht wynhyatph nhGwdhywl gnyg t
wnwihu, np gntin wpunwphG wynhyGbph Juppwahép fupun wmwpptp b Uwlw)t 2007 pquywbhG pnpnp
Gwé Gpynbbpnud pwbGluyhl hwdwlwpgp hwlnbu £ GYGEL npwbu qnun wwpunwwwb: 2nin wpunwphb
wywinhybtpp pwgwuwywh 66 nwpdtp 2007 pdwlwbhb Iwjwunmwbned, Tpnquinwibnid L Unpnnywyned:

Uptilp, np wybith qupgugwdé nbGunbuncpynil nibbgnn GpypGepnid wyu dhnnwdp Jwnnig Ep npulinp-
Jyo: Wu hwbqwdwlpp pbiplu Yuwwdwéd £ ShGwluwywb dhongltph GUwwndwdp GGppht wwhwbownyh
pwywpwpdwl hwiwp wpnwphl wnpjnupGinphg dheongltiph dtinppbpdwl tnwpptin hGwpwynpnipjnitGGtiph
htwn. npny GpyplGtp Gowh hGwpwynpnepynil nbbh wpnbG Gpywp wwphGGp 2wpnibwy, huy dyneulbpp
Uhw)b ytipptipu G0 unwgt), pwbh np GuiuyhbGnd wggqwihb pwblwiht hwiwlwpgh GYwwndwdp wpwnwphh
w2fuwphp Juinwhnipjnilp thnpp tn:

Unyniuwly 23. Unlanpuyhl pwGlbph qnun wpnwphl wimpyGepp (56 nnjwn)

bpyhn | 2003 ! 2004 | 2005 ! 2006 ! 2007

UnpptigwG o MmTa 184 1 181 - 1300 | - 7759
Cbwenthw 4328 - 5774 1 10323 | - 34173 | 67959
Clwdhw T e | 20849 | 43693 | - 90056 | -144876
Clhogw 89T i - 9533 | 25235 - 43990 | -88015_
AwwunwG 798 | 1233 | 529% 408 | 2359
Cwquheews T 19026 | - 36904 | - 61765 | - 151401 | - 223327
CApnqueowt 520 921 469 704 5 344
Unandw o h st 300 702 1027 1 - 1369
CMwwuewt 24989 | - 66884 | 134825 | - 410218 | - 73168.2
CdpwunwG 170 0 404 | 334 - 3015 ¢ A 8018 _
CMpwpbw | 2720 | 57.2 | 2410.8 ! 87522 ! -22550.7

Uwulbwinp hwindwd (wnwlg welunpuyhl pwalibnh)

Swpyw pOpwgpntl dwubwynp hwwnydwéh wyp GepnpnudGbnb wybiwgtp GG 184.6 40 nnpwpnd, pln
npnd” wynphybbnpb wybiwgbp GG dnuin 237 310 nnpwpny, huy wwpunwynpnepyntGGbpp 52.4 610 nnpwnpny:
Q0wjwé Ywlpuhy wpuwpdnyph GGphnuph qquih wdhG, yGpohGhu wodh wbdwbpp Gwpunpn nwpyw
hwibdwuwn dh thnpp Guqgb GG 2007 pwlwlhb wyl wak] £ 217 §10 nnpwpny, dhGsntn 2006 pqwywbhG

2 Unlunpuypl pwlGlbph qnun wpnwppl winpGbph gnigulpyGeph wnpnunp ppwdwdwplughl YhdwlwennipniGa £ npunbn
Gbpwndwo GO dhuyl hnfuwnpllyh wnwnwndnypny Quianwndws qnpndwnlnipyniGGbpn, plswbu Gl wyn hwphdlbnh JGpwqbwhuw-
wndp:
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220.9 010 nniwpny: YwlGpupy wpunwpdnyph dwywbbph wop wwjdwlwynpywé tp hGswbtu JuGpupy
nbupny uwnwgynn dwulwynp wnpwludbipnbbph, ubgnlOwihl wfuwwnnnGGph  Ynndhg nuqupyywoé
GUwUinLinbtph, w)bwbu £ Iwjwunwb dwiwlwé qpnuwnohlylbiph pdwpwlwyh wybiwgiwip: IGnwagu
Jawpiwl wywydwbny wpinwhwbjwéd wynpwbpbtph dwyw|Gbpp wnbinpuwyhb Jupytph wynhqwihb dwup,
UGwgt] GG gnbpb Gyl dwywpnwyh ypw L uqob] 60 22.1 G0 nnjwp: IGnwqw Jdwpdwb wwjdwbny
hpwywlwgywé wpunwhwlnidp Yuqob b wwpwbpbbnh wpnmwhwGiwh 1.8%-p (Gwfunpn tnwnh' 2.3%-p):

MuwpwwynpnepyntbGbph dwuny qquihnpbl wdk]p £ webnpwihG Jupytph dhongnd GGpdniéndp
Gwfunpn mwpyw hwdbdwwn 2nipe 41 010 nnpwpny: LaJwé gnigwlhyp Yuqob) £ 2007 pwlwbh wwpwlp-
GGph OGGpdntetiwh 2.9%-p (Gwiunpn wmwph 2.1%-p): Upwnnwphl wfuwphhg dGrGwpynipiniGltinh Ynndhg
Gpgpwyywé Jwnytipp Ywqub) 66 118.9 410 nnpwp (Gwfunpn wtnwph' 93.5 010 nnpwp): CGn npned, Gowé
Jwpybpp Gepgpwyybp 60 hhaGwlwlnd Yuwh, dGunwnwagnpswlwl wpnynibwpbpnipjwl L uywnennGbphG
Swnw)nipjntGGbph dwunniglwb npnpunGbpncd:

YGGunpnGwlwl pwily

ULGOawnpnOGwlywh pwOyh wpnwpht wwpunwdnpnipjnGlbpp 2007 pwywlhb OGJwqgb) GO0 4.3 410
nniwnny Gwiunpn nmwpdw 22.2 410 nnpwp Gugqiwl thnfuwptb: Mwpunwynpnepyncbbtiph Gjwugnudp hhd-
Gwywbnud Yuwwywé £ UU3 Jwpytiph dwpdwb hGwn. hpwlwbwgyb) GG 24.6 410 nnpwph ydwpnudGbp (Gufu-
yhG Jwpybph dwpniuiltn), unwgyt] 11.1 916G nnpwph Gnp pwpfuncdGtp, shlbngb dwdwlwy unwgyb| £ 8.8
a0 nnpwiph Juipy™ hhthnpbipwjhb 2nijuih qupgugdwl b thnpp IEY-tiph dpwaph 2powlwybtpned:

ddwpwyhb hwaytyrh ybpnGjwp gnpéwnbnipyntGlGbph wpnynibpnid gpwlgywé wybigney $hbwa-
uwuwh hnuptiph wwjdwbbtpnwd 546.2 §10 nniwnpny wybjwgt 66 33 YGhnpnGwlywb pwiyh hwdwhuwnG
wpunwphl wwhnunbbpp L Jwuagibp 1659.2 gi0 nnLLunzs: Swpdw plpwgpnid UGGupNOwlwh pwbyp
wpuwndniyph 2ntjwyhg qO6p £ wdbih pwb 362 410 nnpwph wpwnwndnp:

LGaunpnGwlwb pwOyh hwidwfuwrt wpunwphl ywhniunbtiph hwdwpdtpnepjntlp qwhwwnnn gne-
gwlhG6pp nubbgb| G0 hGnlyw nhGwdhyw:

Landniodwl swdlynyph gnigwlpyn mwundw plpwgpntd Ywaob) £ 5.5 woakind Gwhunpn nmwpjw 5.1
wuihu gnigwlhzh hwitdwwn: Mwwndwep UGGnpnGwlywb pwGyh Ynndhg hpwlywlwgywé hGuntipytlghw-
Gtph hGwnbwGpny dLwynpwd hwdwfuwnb wnpnwphb wwhniunbbph wpwowbghy wahb tp wwpwbpbbpph L
SwnwjnipjntGbbpph Obpontsdwl wah Owwndwdp: LyGOp, np Bhowqqwihl wpwynhlwynid qupqugnn
GpynbGbph hwdwp npwtiu wyn gnigwlh2h pGnnlGbh uwhdwb B hwdwpdnd 3 wiudw Gwghdp L hhdOwlyw-
Gnud wwnp £ wwhwywbOdh hwnwuwtu wjb GpypaGpned, npnbg dncinpp dhowggquwjhb Ywwhwwih 2niywlbn
uwhdiwGwthwy

Snuwphly 15. IJwdwfuwrl wpnwphl wwhniuinlbbpn L G6ndnisowl swolnypn
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3 Fwdwfuwnrl wmnwphl wwhniuwnlbn = UbndnLodwl swdlhynyp (wo wrwlgp)

% Unwilig ubthulpulwplnphowl hupyp Shuwgnpnh:
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Lwhuyhb U3V whnwd GpynpGbpnd 2007 pywywbhb GGpdncgdwl swoynyph wiklwpwpdn gnigw-
Ghop gpwlgyb] £ AntuwunwGned: 8Snigwlhoh Yupndy wap wwpdwlwynpywsé tp Guwyph dhowgquyhl
qlGpp 2wpnibwlywywb pwpépwgdwl wpryniOpnid Mncuwunwb GGphnunn wpnwpdnipwihG wywnhyGtph
gauwih dwywGtph 20nphhy hwiw|pdnn wywhneunGbph pudwlywbhb pwpdn dwywpnwyny:

Snwphly 16. Ubpdnisowl swdlnyph gnigwlpiyp 2007 pywliwihl

tunnChw 9 22
dpwunwt A 27
Lhodw 71 36

Unpnnw
Lwwnyhw
Apnquunwb
Nwquwfuuinwh
NypwhGu
Unnpptiowl

Swjwunwb

13.7

]13.9

14.5

14.7

154

1 5.4

1 5.5

Mniuwunwl 70.3

0 1 2 3 4 &5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21

Swiwfuwnbt wpnwphl ywhniunGbph pwwpwpnepjwb qGwhwwniwb djnwu uwpbnpwaqnyO gniguw-
Ghop hwdwfuwnl wpunwphl wwhniunbbp/npwduyhl quibqywo gnigwlhya L, npp gnuyg t wnwihu, pb hGs-
whuhb t wdpnne npwiwihl qubgywéb wpunwndnypnd thnfuwnpytipne hGwpwdnpnipyntlp’ Yuwwhwwih
hGwpwynp wpunwhnuph wywydwbGtpnid: LpJwé gnigwlbhyp 2006 pwlwlhG Ywqubp £ 90% Gwfunpn
nwpyw 114%-h thnfuwptG: CGnniGbh Gowaghé E hwiwnpynid npwdwjht qubgywénid wwhniunbbiph 5-
20% dwlywpnwyp:

Unyniuwly 24. Jwdwfuwnl wpnwphl wwhniuanlbp/ npwduyhl quiigdwd (%)

8nLguilhy 2002 | 2003 | 2004 | 2005 | 2006 | 2007
Swiwfuwnb wpunwpht ywhniunGbp /
npwiwhG quiigwe : 204 | 213 | 183 | 136 | 114 | 90

Uhowqquyhl GEpnpntduyhl nppp

2007 pqwywah JGpoh npnipjwidp Iwjwunwbh gnin Gepnpncdwihlb nhppen, hGswbu Gwfunpn tiwph-
GGphG, pwgwuwwb tp L Ywqgib £ 2089.7 4106 nniwn’ Gwfunpn nmwpyw hwibdwwn wskinyg 543.3 410 nniw-
nny: CGn npnd, wynhybbnO wybiwgb) 66 840.1 G G nnjwpnd, huy ywpwmwynpnipyntGlbpp 1383.4 40 nn-
Lwpny:

Cuwn GEpnpndwghG nhpph Ywnwdwpnipjwb Ynndhg Gapgpwydwé Jupybph qény wwnwpp 2007
pywlwbh gtpph npnipjwip Juqib) £ 1259.8 §10 nnpwn, huly WP Jwnytiph qénd wywpuwynpnipyntGbtipp
191.7 010 nnpwp: 2007 pJwlwbhl pwOytph Ynnohg Gepgpwyywsé Jwpybph Yupnly wsh hbunbwGpny
Uhowqqujhl GEpnpnidwihG nhppnid wrbinpwhG pwGytbph Ynnohg Gepgpwydwd Junybpl wak GG pnpo
250 16 nnwpny: UpnyniGpnid pGnhwGnep ywpunwynpnepyntGGhph 2nepg 1453.1 616 nnpwpp (29.6%)
Ywaqut| 60 wGwnnipjwb ywpunwynpnipyntGGbpp, huly 0wgwé 3459.3 416 UUL nnpwpp (70.4%) dwubwynp
hwwndwéhbp, nph dte gquith GO nunnuyh GepnpnudGtpp (71.9%):

33 nbghntlwnGGph Ynnihg wnbophGynn Ywbfuhy npwdwlwb dhonglbpp, pun 33 dhowqqujhl
GGpnpnudwghG nhpph, Ywagdt) 66 781.9 410 nnpwp’ Gwfunpn tnwpyw hwibiwwn witiny 220.4 §10 nnjwpny:
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Unyniuwly 25. Juywuinwlh Gapnpndughli nhinpp 2006-2007 pyuwlywiliGlphl (414 nnjwin)

Smgwlfy Lbpnpniduyhl nfinpn Lbpnpncduyhd nfinpn
2006p. ybinohlG 2007p. YlinohlG

2nin GhpnpnudwihG nhppp | -1546.4 | -2089.7
o UwehdGep e 19826 | 28227
___Nunnuibh GEpnpnudGbp wnwbnpoud S 155 & 143
_TopwdbiwhG ObnnnudBen e 83 49
W GbppnudGbp . 8897 | 11443
e UnbanpuhGdwnly e 20 760
o dwpbep o 525 | 438
e YwOfuhy npwdwlw0 dhengln b wdwOnbn | 7965 L 9971
R WpwhwohdGen L 87 | 264

MwhniunuwihG wlnhdGbp i 1072.0 1659.2
. MwpowepngmGon i 35200 1 49124
____Munnwbh GspnpnudGep 33-nd o 17744 4 24858
PG GepnanudGbn S 160 94
W GbpnpnudGbp o 17387 0 2M72
R UnlwnpwihGuwnly S 9037 73
o dwnbbp o 15164 |\ 21655
e TpwiwdwnbwinG YwpawdnniwG Swpdhaten | 1868 | 191.7__
o Menwlwl Ywewwpowl dwpohGlen S 0212} 12598
e e e 839 | 3339
o WLhweywelbp S 2253 |\ 3801
e YwGfuhy npwdwlwd dhengltn b wiwenGen L 1083 0 1949 _

Uj; ywpuwynpnipjntGGtp 20.6 49.5
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33 UNPSULPL MUNMSLL 2007 PYUYULPL

dhowlwaonnipjwl Juwnsnipinti
Uhtip Pwputinyua, UGhy Ujtpuwbyw

Swjwunmwbh wpnwphbt wwpupp 2007 pdwywbh 4Gpoh npnipjwdp Ywaqdb) £ 2909.2 416 UUL nn-
(wp? nphg 1453.1 §6G UUL nnpwpp (wjunthbinls nnpwn) YwewduwpnipywG b YsGunpnGuwlwG pwGyh
wpunwphl wwpupb £, 543.7 410 nnpwpp” webinpwihG pwGytph L Jupyuwht JuqdwybpwnepjnGbtiph
wwpnwpn, 912.4 410 nnpwpp’ ns pwOy dwulwynp hwndwdh ywpwnpp:

77 wpunwphl wwpminph Juwenigywdpn 2005-2007 pyuwliwlGbphl

dia Uuo nnjwn
1400

1200

1000 1

800 1

600 1

400 ~

200

Ywnwywnnipjntl ULGupnGwlwb pwy Pwaybp UL dwubwynp hwnywd
2005 O 2006 O 2007

33 wnlbnpwjhb pwGytph L Jupyuwiht yuqdwybpwnipjntGGbph wpunwpht ywpupp (hhdGwywGned
pwnlwgwé £ ns ntighntbwnbtphg GEpgpwydwd Jwpytinhg™ 333.9 410 nnpwp L wdwbnltphg™ 193.7 §i0
nniwn) 2007 pywlwOhbt wydbiwgby £ 341.2 910 nnpwpny (2.8 wbgqwd) L wmwpbybpohl Jwaub) 543.7 9|0
nniwn: UnbuinpwjhG pwGytph Jwpytpp Guiunpn mwpdw hwdbiwwn wydbiwgt) 66 246 010 nnpwpnd, dwu-
Gwynpwwbu wmwpyw pbpwgpnid GGpgpwyydt) GG 316 010 nnpwp JupyuwjhG dhongltip, huy Guiuyhbned
atnp pbpwé Jwpytiph nhdwg Ywwwndtb] GG 126 010 nnpwp hphdGwlwh gnidwph dwpnudlGtp: 2007
pqywlwlh dtpoh npnipjwdp Ghpgpwdqwsé qunytinh dhohl Y2rywd winynuwnpniypp Ywquby £ 7.5% (2006
pywlwbhl® 7.8%), huy dhohlh dwaybwnw)lnipinilp® 3.5 tnwph (2006 pywlwGhG™ 3.8 tnwnh): 2007 pywlw-
GhG wnlunpwyhl pwOyGph L Jupyuwihb YugdwybpwnepyntGGbph hhdowlwb Jupwwnne Gpypatpa GG Gnb°
UL Pphunwbhwa, Nniuwumwbp, Lwindhw L UUL-G: 2quih GG dhpwqquiht $hGwluwywb Ywqdwybp-
wnipjnLGOtphg utnwgywé vheonglbipp:

33 wy dwulwynp hwndwdéh (wpwlg wnbinpuwihG pwGybpp L Juplyuwht uqiwytpwnipniGGtph)
wpuwphb wwpwpp Gwfunpn nwpjw hwdbdwn wybiwgt) £ 302.8 610 UUL nnpwpny L wuqgibp 912.4 4G

" Sy Gpp ybpgywd 6G 33 wqquypl Yhdwlwepuwliwl swnwynipyuwl « uywunwlh Jwipuwwbnnpul dhowqquyhl GEpnpntduyhl
L wpnwiphl wwpunph nfinpbppy Apwwyuwpuwlnidhg: B

Ununwiphl wwpunph JGpwpbnpwy tndyu Ganh wnpynipp 337 UdO: Ununwphl wwnunpn huwpdwedty EUUT «Upunwphl wwpumph Jhow-
Yuwgnnipywl hwdwpwagnnnlbnhy dtnlGwnlynid uwhdwlywd dapnnwpwlinpywdp, hwdwduyl nph’ wmnwphl wwpmnpl pangnlncd ¢
wlwnbunipywl huindwolbnh wpnmwphl pnpnn wwpumwynpnugintGGGnp, pwgwenipjwdpe ninnuwlh Gannpntdbbnh (uvwluwylG ninnuwlyp
GGpnpnedlbnh dhoppanduyhl Junlbnn Gepweynid G0 wpnwphl wwpmph d6p): Can npncd, wpunwphl wwpmph gnegwlppbnn
huwpywndwd 66 hwpdwwwhwlwl hwpdwrdwl nonwldwl ulqpniGpny:
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nniwn: Mwpwnph 54.7%-p Jwd 498.8 010 nniwpp Ywqdb| GG dhodhpdwjhlG Junytipp, 41.7%-p $hGwluw-
Yw0 Jwpybpp, huy d0wgwé 33.5 410 nnjwpp’ wy| ywpunwynpnepyntOGtpp, GGpwrjw|] welinpwihb Jupyb-
np: Uwulwynp hwuindwéh wpunwpht wwpwnpb wdbiwgt) £ hhdbwlywbned shedhpdwiht Jupytiph swywy-
GGph wdh hwyyhb, npnGp 2007 pJwlwlhb Ywaqdb) GG 498.8 010 nnwn (Gwfunpn mmwph 270.8 410 nnpwn)
Gwfunpn nmwpyw hwibdwwn wdbinyg 84.2%-ny Ywd 228 §10 nnpwpny: dhwluwlwl qupybpb wybjwgb
G0 154.8 016G nnpwpny Ywd 68.7%-ny Ywquibiny 380.1 410 nnjwp (Gwfunpn tnwph 225.3 §10 nnjwp): Ujniu
ynndhg, qquih Gwqgtb] GO0 wrbnpwihG Jupytpp 86.4 610 nnpwpnd L 2007 pdwlwbh JyGpohl Juqub)
plnwadkOp 7.3 910G nnpwn: LeGGp, np GwiuyhGnd webnpwihG Jupybpp dwulwynp hwndwédh wpunwphG
wwpuph hhdGwywb dwub thG Ywaqinwd: d6pohl tnwphGGphl npwbg 6wdwGbpp qquih GJwqb| GG: 2007
pywlwbht $hlwluwlwb dhonglbp GO uwnmwgybp hhdGwywlnd Mnruwunwbhg (60%) nu Lhpwbwbhg
(20%) L ninnybp GG Ywwh (42%) dtnmwnwagnpdwywb wprnynibGwpbpnepjwl (19%), w)p wnwjnipjntbGbpp
Jwuwnnigiwl (11%) ninpinGp:

Uwulwinp hwindwoeh wwmnwidnpnepynt GaGnp nhGuwihlywl 2005-2007 pywlwlGGEnhl

2005 2006 2007
Puililytp

1wy swutwynp bunnyws

Puwlblbnh tnhwnwdwolliom wwpumwynpnipintGabGn

= = = = Uy dwulbwnn hungwdh Gnlwnwdwdybm wwnuwgnpnpintGaGn

Unymuwly 1. UwulGuidnn hunndwoh wwmanwgnpnupnt GG6pH Guwenigywépn (Genweywy pwilinn L
Yupluyhl quqdwlbpwynipyn  G06ap)

a6 oL nnjwn

NwmnwnpmpnlGaen E 2005 | 2006 | 2007

COnwdkGp dwubGwynp hwwnywéh wwpunwynpnipyniGGbp 5 725.7 | 802.2 1456.2
mhg o o .

DhOwbuwlywh Jupltin 190.8 | 306.9 714.0
o UnlwpwhG dwnlen o e19 927 73
o UwGnGn e 1084 10751 193.7
o UhgdhndwhG wwnwwdnpnepeten 4 2282 2708 | 4988
o U wwpowdnpneppniGGesn o 364 2331 423

Uwubwynn wwnwpp 2007 pquwywbhb wbbwb qbpwquibgt) E wbnwywb ywpwph éwjw bbpp L
Ywaquib] £ hwiwfuwrl wpunwpht wywpwnph 50.1%-n, pbl Gwpunpn tiwphGGpp skp qGpuwqubgnid plGnhw-
Gnip wwpunph 40 %-p:

Uwulwynp hwindwséh wpunwphl ywpwnwynpnepyniGGbph wonn nhGwaohywb L ng thnpp swywGbpp
wju hwwndwséh wpunwpht wwpunph wybih funpp yGppneénipjwlb wlhpwdtunngynit G0 wnwowglniy:
Uwlwjlh wyn dwuhl pbiph wmGnGywwynipintlp hGupwynpnipynib sh tnwhu Godwah yGppnénipyntGGbp hpw-
YwlwgOtnt: Lwép yepwpbkipnid £ hhdGwlywbned wyp dwulwydnp hwindwéh wpunwphb wwpwnph gnigw-
GhpGEPHG, pwbh np 33 wrlinpwyhG pwbytph ne Jupuyht yuqiwytpwynipyntGbGbph wpnwphl ywpunw-
ynpnepjntbGGbiphb, dwaybwnbbphl, GGpgpwydwl wwjdwbbGGphb, npwbg dhongnd $hGwluwdnpynn 33
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nbunbuncpjwl ninpuinGbphG L wyn wwpwmwynpneg)ntGGphG ybpwpbipnn guGlyugwé wy) inbnbGlwwnynip)nih
inbophbnud £ UGGunpnGwywh pwbyp: Lepwnwdu hpwlywl hwnydwdéh nbnbuwdwpnn unip)bynbbph wp-
iwph gnpdwnbnipyncbGhtinh, wyn pyncd Gwbl GEpgpuwywé wnunwphl wwpinwydnpnepyntGGtipnh ypwptpyu
nbtnGYwunynepynilp hwjwpwagnynid b Uqqujhb yhdwywgpwywb dwnwynipjwb Ynnihg, uwluwyl wju npnp-
inh wnbnbiwwnynipynitlp wipnnewlwG sk, pwah np 66 hwdwpwanyntd wpiwphb wztuwphhg unwgyué
dhongObph wnynuwnpnyplbph, Jowpiwl wwjdwbGbph, YnGyptin dwdytwnlbph (Lwpwbownynid k
upwjb Gpywpwdwadybnh b updwdwiytunh), qupywwnnilbph yupquwyhdwyh Jbpwpebpjwp yhdwywagpw-
Ywb indywibtpp, hGsp hGwpwynpnipintd Yuwn qGuwhwwnbine dwulwynp hwnwéh wpunwphl wwnwnph
ptnp, ydwnpnuibGbph hGunwagw hnuptipp, hGOswtu Gl hwqwnybint dwulwynp wpunwpht ywpwnph GEplyuw
wnpdtpp L wju ninpunp yGpwpbpyw; Geplwihu nuunnnnep)ntGGbpp Yuenegbpne Gpwé gnigwbhh hhdwa
dpw: LtGp np, wpunwpht dwulwynp ywpnph yGpwpbppw; npnwyh qGwhwnwywbGep tnpdwé Ga
SwilwfuwphwyhG pwGyh Ynndhg, npnbp hpwwwpwyynd G0 «Gnpw) qupqugdwl PhGwbuwynpned»
ntntlywaqpnia:

Uwulwynp hwuindwép Gnuylwybiu hwdwgnpdwlgnid b dhowqquyhl JugdwytpwnepyniGGbph htun,
ntGh npn hwdwwntin épwagnptp UhowqgqwihlG $hbwbuwlwl Ynpwynnwghwih, 2Qupqugdiwb L yGpwywnnig-
dwlO Gypnuyuwlwb pwGyh hbwn: JdbpphGu wlynhy hwidwgnpéwlygnd b dwulwynp hwwnywéh wnwnppbip
ninpuinGbph  &GrGwpynipjntGbbph hGwn' pwOlyuwihG, wpmyniGwpbpwywh, dwlpwéwhu welbinph L wy
ninpuinbGpned:

33 bwnwywpnipjwb L UGGUPNGWYHWGE pwlyh wpunwphl wwnpunpp 2007 pqwywlh, Gwiunpn tnwnp-
Jw hwdbdwuw, wok £ 245.3 010 nnpwpny L nwptdbpohb Ywqib) 1453.1 410 nnpwp, hGsp gpbpt wdpnnont-
pjwip dLwynpybi| £ Gpywpwdwdytinm wpunwphl Jupytph hwyghb: 33 bwpwywnpnepjwb L WEGnpnGwywG
pwayh wpnwpehG Junplytpp 2007 pywlwGh dtpoh npnipjwip? Ywgot) GG 1448.9 §1G nniwn, nphg 1257.2
4La nnpwpp 33 Ywnwywnpnipjwbp inpdwé JwnytinG G0, huy 191.7 010 nnpwpp” 33 yaGunpnGwywb pwGyha:
Udpnnonipjwdp dwnyb G0 winwlwb Gpwfuhpnd Jwpytpp:

FuywunwlGh wmnwphl uwminph uenigywdpl pun gnpdhplbnh b JuwplwentGGph (2007 p.)

G Uuu nmpwin
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N /-//- |
MEwnwlw uwrwywpiwb Uthwnpnbwlwb pwby Pwaytn Uj| hwuindwétin
dwpuhGbtp
dwpytp O Untunpuyp gupytn uyuwingtn W uy wwpowynprpmaatn U upepppvwgpa qupysn

2007 pywlywlhl wpunwphl wybnmwlwb wywpnph GGphnupp Ywqdb) £ 216.2 a0 nnpwp, nph dnunn
53.9%-p pwqliwynniwbh wwpwnnlGwlwh wnpjniplbphg GGpgpwyddwd dhonglbp G6: Uwulwynpuwtu

3 Ugquuypl ypowlwepuilywl Swpuynipinilp wyu npnunncd hufwpwagmynn inbnblungnipiwl plnwyGows wifuunwiplbn F ppwlw-
ﬁwgﬁnuf nph wpyntGpnid uinwgywo inbnblundnipindp welw LihGh dhuyl oh pwlh inwnph htinn:

* Uninwippls bl b wbumulw( Epwpfupipny duplibph pdwlugpnpiuwl hudwpweptwl wunwufuulunnn( 33 ppluwlbulbph b
ynlndhyuyp (DEL) GuifuwpwpnpyniGG - Can npned, wyu gnegwlppp hwpdwnlyned b hwpduwwywhwlwl hwpdwedwl Guwlfuply
ulqpnilpny U GGpwentd b dhuylG wpnwphl wpfuwnhhg GGpgnwydwd Junlnh thwuinwgh gnigwlhyGinh Jbnwpbnpwy inbnblyw-
wnipyncln. Lynipnid oguiwgnndywd pnynp gnigwlpplbinn hwdwwwnwafuwlned 66 337 DEU ingjuy Gapha:
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SwidwpfuwphwihG pwlyhg L §ninunlunbunipjwlb qupqugdiwl hhdlGwnpwihg wnwpw pGpwgpnld
GGpgpwyyt 60 96.1 410 nniwph, Unpdnyph dhowqgquyhlt hhdGwnpwdihg (UU3) 10.3 010 nnjwph L Lwdp
wpmyntbwhwnn GpypGEph Yugdwybpwnepynibhg (OPEC) 10.1 010 nniwph $hlwluwlwb dhongltp:
Swiwpfuwphwyhb pwbyh Ynnihg gnudwnbtpp tnpwdwnpyb) G0 hhdowlwbned «Unpwwnnepjwl Yndwwnmdwb
odwlnwynipyntl» NIIN 28.6 G0 nniwp, «Unghwjwywb GOGpnpnudGEph hphdGwnpwd»' 9.5 GG nnpwn,
«Qwiwylpwjhb ppwiwwnwlwpwnpnid b opwhbnwgnid» 6.5 010 nnpwp, «Gniquywb dEnbGwnynipyntbGbpp
L thnppwéwyw| wrbinpwihG gninunbunbunipjwlb qupqugned»” 5.7 010 nnpwn, «Uppnipjwlb npwyh L
hwiwwwwinwufuwbnipjwby' 4.9 00 nniwnp Jwpyuwihl épwaptph hpwlywlwgdwl hwdwp: UUI wnpw-
dwnpwé 10.3 610 nnpwp JupyuwjhG dhongltpp Gwhuwwmbudwé GG ULSU (Unpwwnnipjwb Gjwuqbgiwl L
nbunbuwywb wsh dpwaghp PRGF) JunlwyihlG dpwagph 2powbwlybbpnid: Lwdp wpnyniGwhwbnn Gpypbbph
Jugowybpwnipnihg unwgyby t 6.8 010 nnpwp” Upnwnpwlwl Gopwlwrnigwépbbph Jepwlywbqbiw
6pwaph 2ppwlwybbpnid: Gpyynnowlh Jwplwwnnibbphg nwpw pbpwgpnid Ghpgpwyyjwdéd 99.7 410
nnwpp unwgyt) £ Gpyne Jupywwnih ynnihg dGpdwlwywb ybpwlwbglbdwb Junpytph pwlyh (KW)
tOGpgtunhywyh, hhthnpbipwjhG 2niywjh qupqugdiwb nt opwidwwnwlywpwnpdwb ninpnbbph (12.7 606 nnpwp)
L Uhpwqqujhlt hwdwgnpswygnipjwl dwwnlwlywb pwGyh EGGpgGunhYwih ninpinp (87.0 4G nnpwp)
Jwpluyhl dpwantiph 2ppwliwynia:

Jwywuwnwbh Iwlnwwtinnipniln, 1992 pywlwih duypup 28-hlG uinnpwagnbynyg UU3-h FwdwdwyGugnh
hnnywolbbnp, nwndwy IpdGwnnwih wanwd: GwrwywnpsGbnh funphpnnid Iuwywuinwln Geplwywglnid 66 37
Dhlwlulbbnh L tynGndhlyuyh Gufuwnwnnp (Guewywnphs) b 33 Gahinpnlwlwl pwlhh Gwfuwqwhn (Gwnwdwnsh
wbnwluwy): SGonbLlGbtnh funpnhpnnid Fuwywuwnwln FPnuynwnhuyh, Shwnnup, bupuybih, Unpnnduyp, igpwp-
Guyh, Upnbojwlnlbbnh, Nnidhhwyp, dnwunwih, Uwlhbnnhuyp, funpgwphuyp, Pnulhuyh L FGpgbonyhluyp
htwn dpllnyG fudpnid £, nph Gunwywphsp GGaphuynedu Uhontnwanlbnh Gapluywgnighsa k:

JFwywuwnwlh pwdGbdwun, dhlsh pwdlbdwubnh 11-nn plnhwlnin Jepnwluynidp, Guqoly E 67.50 djG 30,
huly npwlhg htiinn (1998 pywlwGh hntGywnh 30) wytjwgdly £ L wydd huqinid F 92 diG 30

Juwywuwnwln UU3-h hbGwn L0ply t 5 Junpluyhl hwdwdwGuagpn: 2007 pywlwlh nblhnbdpbnh 31-h npne-
pjwdp Fuywuinwih wwnpunwynpnigyntGG6nn U3 Ghwandwdp huwqoity 66 99.9 diG 30bP. Lan npnid, «Upbln-
puwy» b IPDU (STF) dnwantinh phlwluwlwl dhonglbnh htunqlnidp wywminywds E: 2008 pdwlwlhl Fwyjwu-
wwlp wlbhuwynid t unwluy ULSU (PRGF) 11l snwanny Guifuwinbuynn dhonglbnh dawgnpnp™ 3.3 diG 3@h.

4G 3ok

UbifuwGhquGbph FwilwdwyGwanh Gnidwpp’ pun TNwwnwynpnepin GGG
wnbuwlyp | YOpdwl wiuwphyp | hwowduylbwgph | 31.12.2007p. npnwpjwdp

3PS (STF) 15.12. 1994 | 338 | 0.0
plilppuyy | 28.06.1995 1 39 00
CwsuPRGE)I* 14021996 | w094 59
CULSUPRGF)N | 23052001 | 620 66.0
WSUPRGE)M | 25052005 1 22800 19.7

* Spwdwnndby E plnwdtln 13.5 016 30h:
*UlGpyby F npwbiu ESAF hwdwduwyluwaghpn, puly 1999 pywlwlh Grybdpbnh 22-hG Jbnwlywigty t PRGF:

2007 pywlwbhG wpunwphl wbnwlywb L wbnwlwb Gpwiuhpnd wwpunph hhdbwywb gnudwph
GwpnuilGtpp Ywqgob] G0 40.7 G0 nnwp, huy wnnynuwydwpbbpp® 10.6 G0 nnpwp Gwpunpn nwpyw
hwiwwwwnwufuwbwpwn 48.3 410 nnpwph L 10.2 410 nnpwph thnfuwntG: Upunwpht wGunwlwb wwnpwnph
uywuwpyiwb dwywilbphg 24.9 G0 nnpwpp Ywd wpunwpht wbnwwb ywpunph uywuwnpydwb 2npo
48.5%-p Ywqub £t 33 YGGnpnOwywlb pwlGyh wpunwphlt ywpunph uwywuwpynedp, hGsp Guiunpn wwnh
Ywaqub tp 32.5 916 nnpwp: C0n npnud, UU3 Jwpybph nhdwg 33 yGGunpntwywb pwbyp Jownpbg £ 0.8 Oih
nniwn nnynuwagnidwp b hpwlwbwgnby 23.8 010 nnpwp hhdbwywb gnidwnph dwpned:

UoJwé hnupbiph wprynilpnid 2007 pywywlhlb 3wjwunwbh wpnwphl wbnwlwl ywpunph gnen
Gtphnupp (wpwnwphlt ywpwnph gény GEpgpuwyqwé $hlwbuwywhb dhongltiph L Jdwpywé hhaGwywb gne-
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Gwph wnwpptpnipncl) Yuqgibp £ 175.5 6106 nnpwp, vwyw)t wwpdwbGwynpywé tnwpjw pGpwgpnid 3OP-h L
GUypnjh GUwwdwdp nniwph thnfuwpdtph wpdbgpydwip (wpdbgpynidp wwpbybpohl Ywqib] £ hwiw-
wwwnwufuwlwpwn 4.8% L 10.4%) 33 wpunwphl wbnwlwb L winwywb Gpwzfuppnd wwpunpp wybwgb
£ 243.5 010 nnpwpny:

Unyntuwily 2. 33 wpminwiphl wlbinwlpwl upwpunph Quentgywdpl puwn wndnyplbnph (%)

Undnup ! 2005 | 2006 | 2007
30h ' 87.4 876 ! 81.9
UUuL nniwn 5.4 4.5 3.9
Gypn 6.7 7.6 8.0
Ut 0.4 0.3 6.2

2007 pywlwlh pGpwgpnid 3OP Gwwndwdp UUL nniwph thnfuwndtiph wpdtgpydwb hGnbwbpny
Swiwfuwphwihb pwbyhg (GEpwrjwp Yninunbunbunipjwb qupqugiwb hhibwnpwdip) L UU3-hg 3OP-ny
GGpgpwyywéd wwpwpp hwiwwwwnwufuwlwpwn wdk £ 47.8 610 nnpwpnd L 7.7 310 nnpwpnd’ Gufunpn
nwnpyw 42.9 410 nnjwp L 8.8 §j0 nnpwp wsh thnfuwpbG: buy Gypnjh GUwwndwdp nnpwph thnfuwpdtiph
wpdtignyiwb htinbwlpny Qtipdwbhwihg L Spwluhwihg Gypnyny Ghipgpwydwéd ywpnpp wok £ 11.7 90
nniwpnd Gwfunpn vwpw 9.0 010 nnpwp wdh thnfuwptb: Onfuwndbplbtiph wwnwbdwb hGnbwbpny
wpuwphl wwpunplb wdbiwgt) £ 67.8 010 nnpwpny: LGGp Gwl, np hhdbwlwb wpdnypbtph Gywwndwdp 33
npwih wpdbnpiwl hGnbwbpny npwiwhld wpnwhwjnnipjwip GJwgb] 66 hGswbu Ywnwywpnipjul
wnwwphl wwpnph uywuwnydwb dwiuutipp, wjbwtu £ Gepgpwyywé qupybph swywGbnp:

Unyntuwily 3. 37 wmnwiph whnwlwl L whumwlwl Gpupfufipny wwmnph Quwenigywdpn

! 2005 ! 2006 ! 2007
Unpyninp U SO0UUL | wbu e | GGUUL | wbulghe | GGUUL | wtu. bohe
nniwn (%) nniwn (%) nniwn (%)
Pwqiwynnswah 9797 | 891 | 10694 ! 887 | 12037 ! 83.1
Z;%“ﬁ%’ggg%’g”‘”ﬁ‘/ b G- quipg. 791.6 72.0 8986 | 745 1034.4 714
ez [ 764 60 1es7 . 1ae i 5791 109
" bupnwwlws pwGl (ewGg bpwfuhh) | nr 11 58! 05, 00! 0.0
Ei‘gﬁwuf{';’mfi;‘:‘ﬁo?g;ggg['b”h 00 | 0.0 | 13 0.1 | 14 | 0.8
BpLyYnndwah 116.4 10.6 135.1 11.3JE 2452 16.9
Cwv 380! 35 3631 30 345 24
oepowGhw o 603 63| ¢ 865 72, 104 76
bpwlepw L a2t 04! 47 04! 52 04
CswwnGhw . 1e: o1 371 03 04 62
" LpGuh hpoGwnpws T 33 03| . a1 03 47, 03
Mbwnwlwa bpwpfuhpny Jwnytp 3.1 0.3 1.0 0.1 0.0 0.0
pLAUUBLE 1099.2 | 1000 | 12056 | 1000 | 1448.9 | 100.0

dtpohG tnwnhGEphG plnhwinip wwpnph Yuenigywépntd qquithnpbl wdt| t wpnnGjw) Jupybph®
inbuwywpwp Y2hep (hwnywwbu daéwgt) t dwaybunw)bnipinilp), hGsp hpaGwlwbned ywpdwlwdnpywé k
2003-2007 pwlwbbbphG ng wpnnOywp Jupybph, dwulwynpuwbtu @nippibbunwbhg, UU3-hg (STF
JuwplwjhlG épwaqhn), Gdpndhnepjnibhg, 2Qupqugliwbl L dGpwywenigiwb Gypnywywb pwlyhg, hGswbu
Owbl NnLuwunwbGh Ywpbnepynibhg Gepgpwydywd Jupybph dwpnudGbpny: MGunwywb wpunwphlG ywpunph
GGpgpwydwl wwydwbbabph jwyjwgnid £ wpdwlwagpdbp OGwb 2007 pywlwbhb: Swpdw pGpwgpnid Gop-

° UmnuwipplG wwpinpp hwdwpdnid b wpunntyuy, et npwdwnpywd b gudn mnhnuwnpnypny, bplwmudwdybn b L guubn-t bokGinp
UGo t 25%-hg (gnwln - b Gdthunn wpunwphl wwmunph widwluwlwl swyuwGanh b Gaphw wndbph unwnppbpnipywl b wpwnwphl
wwmnph whwlwlwl sww GEph hwpwpbnnupinGa ¢ /%/):
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gpwydb| GG dhwyl pwpédp wpnnbunipjwl dwywpnwy ncbbgnn $hlwbuwywb dhonglbp: dbpohlu hp
wnwwgnndb £ qubp Gwbk 2007 pdwlwlh wpuwphl wwpunph GGpyw wpdtiph gnigwbhanud, npp
Swywuwnwbh wpnwpht winwywb L wbnwlwb Gpwfuppny ywpwnph wijwlwywb wpdtiph hwibdwwn
pwywlywbhG thnpp £ L Ywqdnd £ 839.7 610 nnpwp (Gwfunpn wtnwph® 681.9 010 nnpwn): 3wpy £ GG}, np
nppwl wwpwuph Gepyw wpdtipp thnpp £ ywpnph wGjwbwlywb wnpdtphg, wjlpwl ywpunph wywjdwbGGpp
wpnnOjwy 66, wyuhlGplG wwpwph ptep thnpp £ Lwfunpn nwpw hwidbdwn wpnwphl ywnpunph GGplyuw
wnpdtiph wop wwydwbwynpywé t Gnp Jwpybph Gepgpwyddwdp, djnwu Ynndhg dhowqquihl wnnynuw-
nnnupGtph® wsh hwayhG wwpunph gnun Geplw wpdbipp dh thnpp Gywagby £

Unymuwly 4. 37 wpinwphl wbnwlwl b wbunwlhwl Gnuwpfuhpnd wwnuph nnwdwnpdwl

wwydwllbbnn*
8nigwlhyGtin | 2004 ! 2005 ! 2006 | 2007
Snlynuwnpnup (%) i 08 | 09 ! 08 ! 0.8
Uwpow@ dwalbw (wwph) i o311 i 315 | 326 | 332
Qpulw-bboton %) '\ s52 1 529 | 591 | 585
“UpwnGywr dunbtn (% wopnng wwnweh obe) 1 e73 | 980 | 989 | 99.0
3wunuwinuignws nngnuwnpnupny duplbn (% wdpnng wwnuph dbg) | 968 | 077 | 989 | 996

* Jwipdwnlywo GG dhohl Lpnywd gnigwlhyGhnh hhdwl Ypw.

2007 pywlwbhh hhoOwywbned 2wpnibwyyt) G0 Guiunpn nmwphGBphl Yapwé upywihG dpwant-
nh 2powlwybtpnid hpwlywlwgynn wzfuwinwbpbbipp, hGnbwpwp wpunwphl wGnwlwb ywpunph ogunw-
qnpéiwh ninnnipyntbGbpp Gwfunpn wmwphGbph hwibdwun gpbpt s6G thnthnfudbl nGunbuncpynGnud Y-
nnigywépwjhb pwpbithnfuncdGtp, wEnwlwb Yurwdwnniy, EGGpgbunhywgh, qyninunbGunbuncpyjwa, tnpwbu-
wnpunh L swnwjnipjntGGtph pwgqwywnGtn:

27 wmnwphG wlinwlhwa L wbnwlwl 6nwpfufpny wwpinpnp 2007 p.” puin oqunwgnnédwli

nLannLinLGabnh
Nbwnwlwl
Yuwnwiwpnid, i YnLnuinlinbunip/nt G
Ywrnigyuwopuyhl
puwnbhnfuntdbtn,
wnpuwunnipjul
Ypowwnntd
tabpgtinplyw
Urnnowwwhnipyntd,
Unpnipynt b, wyy
unghuwywlwli UnmyniGwipbnnipynt G,
ownwynipntGabn 2htwpwpnipintG L
wnlunnin
Spwluwnmn b
Swnwynip/ntGlGn

Unynpwpwnp Gpypp wpinwphl ywpwnph gnigwbhh ybppnednepjwl nt ywpwnph pbich qGwhwundwG
hwiwn wpnwpht wwpunpp nhnwpyyned £ dh 2upp dwypnunbunbuwywb gnigwbh2G6ph hGn hwpwpebpne-
pjwl 069: Upinwphlt wwpwunph hwpwpbpwlwb gnigwhGbpp wpunwphlt wwpunph uywuwpyowb hbun
Ywwdwsé hGwpwdnp rhulbph pGnipwagnphslbp GG: Wn gnigwbhpGbph dhongny qlGuhwuwnynid b Gpyph
JswpniGwynepjwb L hpwgydbiihnipjwl dwlwpnwyn, hGsp Guwunnid b wpunwphlt ywpnph wpryniGwybion
Juwrwywpdwlb nt wryw fuGnhpGtph dwiwbwyhbt pwgwhwjndwOp: Upunnwpht wywpwnph pbeh gGwhwwn-
Owl hwdiwp 3wiwfuwphwihG pwlyl ogunwagnpénd £ wpunwphl wywpwnp/3LU, wpunwphl wwnpwnph

 Upinwiphl upwpminph LU hupdwplowl dwdwiuwly npubu qbnsdwl mnlnuwnpnyp unynpwpwn oguwgnpdynid ¢ CIRR wnlinuw-
npnypp. Wu innhnuwnpnplbpn hwpdwnldnid b hpwwwpwldned GG SGinbuwlwl hwdwaenpndwlgnipyuwl b qunquigdwl wqdwlbn-
wnipjwl (OECD) 4nndhg.

7 bpl Gufunpn nwpyw Ghundwdp inlnuwnpnypGbap JGughl wihnpnf, wuw wpnmwphl wwpnph LU-G 2006 pyulwihl, Gu-
funpn trwnyw hwdbdunn, hwobn L Glhwqdbn dnn 852.2 04 nnjwpn.
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LU/ALU, wpunwphl wwpunp/wwpwbpbtph L dwnwynipniGbbph wpnwhwbnid, wpunwphlG wwpwnph
LW/ wwpwbpbtph L SwnwjnipjntGbtiph wpnwhwbnid hwpwptGpnepyncGGtipp:

Unyntuwly 6. Uninwphl wwnunph pbnh qGuwhwindwl gnigwGhyGann b npwlg pnjwnpbh

vwhdowGb6np

8nLgwlinGbp Muwpwph wdp ptin Muwpwph dhohh ptin Mupwph pbipl ptin
Upuwpht wwpuph LU wwpwpGtnh b ! 220%-hg pwndp | 132-220% ! 132%-hg guén
Swnw)nLpjntbGbph wpunwhwGnid i i

Upwnwphb wwpunp/wuwpwbpbtph L 275%-hg pumén'i

SwnwynipjntGGbph wpnwhwGnld i

Upwnwphb wwnwnph LU /3UU 80% -hg pwpdn 48-80% 48% -hg quoén
UpwnwphG wwpwp /AU 50%-hg pwnan’ !

"W gniguilifph ony Jwdwpfuwphuyhl pwlblyl niGh dhuyl weunfbjwenyl uwhiwl:

Upwnwphb wwpwph pbrh gwhwwndwb gnigwbhb6ph hw2dwnyh hwdwp Iwdwfuwphwjhb pwGyp,
pwgh wwnwph LU-hg, ognwgnpéntd £ Gwb ywpwph wijwlwlwb dwywGtpp, pwGh np dh 2wnp Gpyp-
GGph wpwnwpht wwpuph LU-0 hGwpwydnp sk hwadwnpyt] wpunmwpht wwpuph Gpwpbpjuwp dwipwdwub
ntntywunynipjwl pwgwwynipjwl ywwndwneny:

Swjwuwnwbh wpunwphl wwpunph yhdwyp pGnipwagnnn gnigwbhGtph ybpneénipyniip Gyywnwlyw-
hwpdwn £ hpwlwlwgltb] npwlp hwitdwwnbind wyp GpypGtph hwdwbGdwb gnigwbhG6ph hGwn' wyu npnp-
nnud hGswbu pwgwnpdwy, wybwbu b hwpwpbpwywb yhdwyp shoun wpunwgnbine Gywwnwyny: Iwdbiw-
wnnipjwlb hwdwnp plGwnpdbp 660 Gwjuyht WUIU whnwa GpypGtpp, pwbh np wyu GpypGGpnid Lu wwpwph
gnigwOh0EphG Ywplnp inkn £ unpygnod dwypninlunbuwywb ybppnedneg)niGltiph dwiwGwy: Pwbla wyb k, np
Gpqwé LGpynGtpp, nlbbGwiny wbgniwihl nbwnbuncpncGbtin, GEpgpwyt GG qqwih wpunwphl ywpwp L
npnwyh dwiwlwlywhwwnywéned nibbgh) GG, huy dh pwbhup Gwb GEpyuyndu nGGG wpunwphlG wywnpunph
uwwuwnpyiwb hbwn Yuwdwé uGnhpGbp:

COGn npnud OGpywywgdwé GwhuyhlG WUIU GpypGGpnud wpunwpht wwpunph Juenigywéplbipp
twwbu wmwpptipynid GG dhojwbghg: Uuwbiu, Iwjwunwbnd L Mpnquuinwbnid wipnwphl wwnwph d6é
Gwup pwdhG E pGYyGnud wyhnwlwh wpunwpht wwpunphl, huy tunnGhwyned, Qwqufuunwbned, Lwnyhw-
Jnud whwnwlwb wpunwphlG wwpwnph Yzhep pGnhwGnip wwpunpnid sGshG B Cun npnud, GpypGbph dGé
Gwuntd wawnwlwb ywpunph wnbGuwlywpwp Y2hep pnhwlnep wpunwpht ywpunpnid 2wpniGwynid £ Guw-
gbi: @LL wnyniuwy 6-nd GEpYwjwgywd hwqwnybtpp Ywwnwpdtp 66 pun wpnwpht wwpwph plnhw-
Gnip nwilbnh, vwyuwyd Ywb qquih npuwywlwb wnwppbpnepncbbbp’ ywwywdé Junpybph dwiybnwyg-
Gnipjwl, wpunnGywinipjwl htn (Guwulwynpuwbu yanwlwb hwndwép wnpnnbyw) Jwpytip Gepgpuybipne
wybih vbé hGwpwynpnipyncGGbp nilh):

Luwifulihli vU3U Gplpltpp wpumwphl wuwmnpp wenigywdépn 2007 pywlwip®

%

B =iem=a=n EEE

1png. uUnin. Fuwn. Nwgq. Lwun. Mnu. dpwuwn. neyn. Lhuwn. PLwn. Swy.

Nbwnwlwl b whnwlwl Gpuwpfuhpny D Uwuliwinn hwangwo

8 Sy Giph puguilpuynipyuwl wundweny Unppbowdlp, BrippdtGunwip, Swoplunwlin b Miqpbliuwmuln s66 Gbpuwnyly hudbiwnw-
Lwl g pplylbnned L wyniuwlGhpned:
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Upunwphb wwnpwph hpwgybihnipjnibp qGwhwwnnn wpunwpht ywpwph b wypwbplGph nu §wpw-
JnipyntbGGph wpunwhwbnd hwpwpGpwygnipynilp Gwfuyht lwU3U GpypGGph hwdwnp 2005-2007 pdwlwl-
GGphG sh gbipwquwbgt] wnwybjwagnyyG uwhdwlp, pGL Lwnyhwnid, ipnquunwbnid b TwqwiuunwOned wyl
hwibdwwnwpwp pwjwlwbhl pwpép £ Fwjwunwbnd gnigwbhyp sh qbpwqubgnid dhowqgquybnnpbh
plnniGywé uwhdwbwswihp, uwlwyb wyb sh Yupbh guép hwdwptb: CGn npnud Gpb wpunwhwGdwh ng GG6
Swyw)bbphg pwgwntlp Owl ypwwpunwhwbnidp (Gwyqwd wnwdwlnp, nph wpnwhwndp sh nhnyned
npwtiu wdpnnonipjwip wpunwhwlndhg hwunyp), www Junnwgyh, np hpwgydtbihnipjwl inGuwGynibhg
Swjwuwnwbp wylpwh £ pwpblwywuwn yhdwyned sk:

Unyntuwily 6. Upinwiphl wwpinp/wynuwGplbnh L dweuynipintGoGph wminwhwlnd (wewfbjwgnyl

uwhdwlp” 275%):
Upwwphl whwwywb L ynwlwb Bpwfuppny
o it i R e
2007 ! Uheht (2005-2007) 2007 ! Uheht (2005-2007)
PhLwnNLY 457 5 34.9 9.5 5 52
©teonGpw | 1633 . 1316 | 29 33
Clwndpw | 3268 1 2664 | 131 L 136
Cthoqw | 1416 1109 | 246 218
C 3wwwews | 1637 1 t427 | es 798
© Awquhuwnws | 1857 1686 | 31 48
©amnquowe | 1590 1961 | 019 1 1508
Coumndw | 645 1 551 | 41 506
© prwwuewd | 1164 w16 | 176 1 189
Cdpwucws | 1544 61+ | sz 666
©mwpwhw | sz w099 | 237 o 271
Uhght 170.8 ! 148.7 36.6 ! 425

*Unhuwywgywo G0 dnwuinwlh pnhwlnwn wwpumph dhuyl 2006-2007 pdwlwlh gnigwlGhyGbnp.

Upwnwphb ywpuph YuyniGnepynilp qGwhwwnnn gjnu gnigwlhyh™ wpunwpht wywpwnp / 3LU nhGw-
Uhlywb 2005-2007 pywlwbGtphb Gwpuyhl vUIU hwbpwwbwnniginlGGbpned, pugwenipjwdp Tpnquunwbh,
hhiGwywbnud Juwwpwpuwgt] £, hOsp pbl YuynilGnipjwlb wnbuwlyniGhg pwgwuwlwb dhwnnud E, pwyg,
hwyyh wrGbiny, np Gpypbbpph 066 dwuntd wpnwphl wwpwph wép Juwydwsé b dwulwynp hwndwéh
wnuwphl wwpwnwynpnepyntbbbph Gepgpwydwb htwn, gniyg b wnwihu wyu GpypGeph dwuGwynp hwnygwéh
hwiwfuwphwiht  nlwbunipnilnid Gepgpwydwénipjwlb pwpép dwlywpnuyp L npwlg GYuwndwdp
Juinwhnipjwl pwpdpwgniip:

Unymuwly 7. Unuinwiphl wwninp/30U (wewidbpweny uwhdwln™ 50%):

Upuwpht wwpunp/RLU UpwwphG whwwywb L yinwlwb Epwfuppny

wwpwp/ 3LU

Gnypp i 2007 ' Uhoht (2005-2007) 2007 ' Uhohl (2005-2007)

PbjwnnLu ! 28.2 ! 21.3 : 59 ! 3.2
© buenGhw R T w4 21 L 25
CLlwwdpw 1414 L 1181 57+ 60
e L84 L es6 136 | 125

Jwjwuwnwlb 31.6 337 15.8 19.0
 AwquwhuwnwG 28 1 %7 . 5 L 25
B 858 1 886 . 0 1 668
CUnqw 751 gz 210 238
© fnwwuewt 4 356 1 26 . 36 . 64
T dpwanwe T a9z T e 7 > 2 220
 NpwhOw L 599 P 521 L w7 b 130

UhghG : 724 : 67.2 l 13.9 | 16.7

*Ubnhuwywgywo G0 dnwuinwlh plnhwlnin wwpumph dhuyl 2006-2007 pdwlwlh gnigwlGhyGbnp:
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Upwnwphb wwnpwp/3LU gnigwbhyp 2007 pdwlwbpl, Gwhunpn tnwpyw hwibdwwn, jwdwgb) £ ohw)l
NpnquunwGned, Yjneu GpypGGpned wdk) £ Uwlwyb vwpptp G0 wyu GpypGGpnid wpunwpht ywpmph L wp-
nwphb wyhunwlwh ywpunph qupqugiwb dhnnwdbtpp, hGsp fwlywb GowGwynipynit nbh Gpyph quipgug-
Owl Ypw wpuwphl gnpénbGtph wgnbignipjwb ybppnednipjwl nbwpnid: Mbwnp £ Gp6], np wbunwyw
wwnup/3LU hwpwpbpwygnepjntbp Gwgb) £ gpGpt pninp GpyplGGpnid, pwgwnenipjwdp PGjweniup L
Lhinduwyjh:

2007 pywywbhb Nnruwunwbned Qwpnebwyyt) £ wpnwpht wGnwlwb ywpwph Ypdwwnnedp L dwu-
Guynp wpunwpht ywpwuph upniy wap: 9Gelu 2005 pquywbhb MntuwunwOh yuwrwywpniepynilp, npp
Gwyph qltph wsh hGunlwGpny wpunwnpdnipwhl dhongltiph qqwih wybigniy tp Yninwyb, npnynid
Jwjwgnbg Jwnwdwdiybn dwpbp Qwphqub wyniphG hp ywpwph dh dwup hhdGwhwbnud Gupuyhb
fuU3U wwpwph npn2 dwuh dwpdwb hwyhb: LOwhG dwpnudGGph wpyniGpned NnLuwunwbth wenwlwb
wpwnwphl wwpwpp, npp dwdwbwyhb wnwyb] fuGnpwhwpnyg Ep, wydd wpnbO twlywb nbp sh fuwnnid:
Uuwbiu, gptipb wdpnnonipjwip dwnpyb| G0 Qwphqywb wyncdpp Guwmdwdp ywpumwydnpnepyntGGtpp: Npny
swihn wak 60 N Yahuinpniwlywb pwGyh wwpwnwynpnipniGGtpp, npnip ywjdwlwynpywé GG dhowqg-
qwjhG 2nijwbbpnid wybh wynphy gnpéwpplbph ppwywbwgdwdp L npw wprynGpnid pbiwyn gnpdwnp-
Gtph YGpowdp: Ujnu Ynnohg qquih wak) G0 wyp dwulwynp hwindwséh wwpwmwynpnepynibGbpp' 151.4
dipn nnpwpny Jui 49.6%-ny: 2007 pdwlwbh yJbpoht MniuwunwOh wbunwlwl wywpunpp Juaqobp b
hwiwfpuwrl wpunwphl ywpwph plnwitkip 10.1%-p (46.4 dipn nnpwp) 2006 pywlwbh 15.6%-h thnfuw-
nptG: PwOybph wwpupp wok] £ 61.8%-ny (62.5 opn nnpwpny), wyp Swulwynp hwndwdh wwnpunwyn-
nnip)nLlGGGpp 55.3%-ny (88.9 4pn nnjwpny):

Npnquunwbnid wpunwpht wwpwuph fuGnhpGtpp hpdwwbnud yuwydwé 60 wyhunwlwb wpunwphG
wwpwph htwn, npp 2007 pywlwbhb Yuqob) £ wdpnng wwpuph 64.1%-p Jud 2060.7 4.0 nniwp: @LL 2002
L 2005 pqwlwGtphG ppwywlwgybp GO dh wpp Ybpwdlwybpwnidlbp, wpnibwyynd GG Gowd
JGpwadlwytpwnibtbph JGpwptpjwp pwlwlygnipintGbtpp: Uwubwynp ywnpwpp, npp pwdwywahG thnpn
tn, Ypdwwnyty £ W pwgwpdwy wenednd, U pGnhwGniph 6o nlGgwé Ypnny:

Uwnpnly wdb £ PGlweniup wpnwphl wwpwnpp' 86.0%-ny, ptl 3LU-nLd npw hwpwpbpnepjnclp
GGnud £ GwiuyhG wU3U GpypGGpnid gpubtgywé waklwgwén gnigwbh)n:

Unnnwjh wpunwphl ywpwnph ptiep 6h thnpp wak] £ 2007 pywywbha, sGuwjwdé npnwyh Ywnenig-
JwépwyhG thnthnfunpyntGlbp 66 wnbnh nubbgt): Uwulwynpwwtu Ypdwwndt] £ wpunwphl wybunwlywh
wwpnwph Y2hep, b wdk] E dwulwynp ywpuph pwdhbp: Uwluw)l dwubwynp hwndwéh wpunwphb ywpun-
pnud nbinku qqwih GG dwiytunwbg JdwpnidGbpp, npnGp 2007 pywlwOh Jytpohl Ywqubp GG ng pwly
Gwulwynp hwwnyjwdédh wpnwphlt wwpunph (GGpwrjwp dhodhpdiwihh Junpytpp) 4.7 wnnynup: Uy funnp
hnnwdé £ dwulwynp hwwndwéh tGGpquyhplbph nhdwg Yninwlywd wwpunwynpnipntGlbipp, npnGp
Ywaqub G0 345.1 16 nnpwp wd ng pwly dwubwydnp hwindwéh wpnwphb ywpwnph 17.1%-n:

2007 pywlwbhl Qwquiuunnwbh wpunwphlt wywpwph wdh wGdwp 0dwgb) k, pbl wpniGwynid £
00w pwpdén 30.2% LJwd 22.4 Gipn nnpwp (Gwpunpn tnwph 70.4%): Mwpwuph wdp ywjdwlwdynpgwé k
Gwulwynp hwndwséh wwpunwynpnipyntGbGbph wany 27.7 §ipn nnpwpnd, huy wbunwywb hwndwdéh
wwpnuwynpnepjntGbtipp Gwgt GG dnuin 1.0 dpn nnpwipny: PGswtu L Gwfunpn wnwph, wwpunph wdh hpd-
Owlwl dwup 56.4%-p, pwdhb t pGyG pwGyuwiht hwdwywpgh wpunwpht wwpunwynpnipyntGGbph wah:
COnhwOpwwbu, pwllwiht hwdwlwpgh wpnwphlt wwpunwynpnipntGbbpp wdnd GG wn wpwag
ntGiwbpny: 2002-2006 pwywlGGphG pwGlwyhG hwndwéh wpunwphl wwpunwynpnipjntGGtph dheohl
wdp Ywqdbp £ dnn 135%: 2007 pywlwlhl Gwab) £ pwOlwiht hwdwywpgh wpunwphl wywpuwynpne-
pjntbbGph Gepgpwydwl wsh nGdwp dhasl 37.9%, L pwgwpdwy wdp 12.6 §pn (Gwfunpn wwpph 18.0
arpn nnpwn): W dwubwynp hwndwéh wpunwphl ywpnpl wybiwgt) £ 28.1%-ny, L ptl nGnlu Jugintd
£ dwulwynp hwindwéh wwnpunwynpnipjntGGbph 666 dwup, uwlw)b Y2hep wunphdwbwpwn Guaned E: Gph
2001 pywlwlhG wyl Ywqinid Ep dwulwynp hwwndwédh wpunwphlt wywpwnph 95.7%-p, www 2007-h0
wpntb 51%-p: MGnwywh wywpwnph Y2hrp pGnhwbnep ywpumpndd sGsha £ dnin 1.7%, npp qquiih Ypdwwnybip
t Gwfunpn nwpdw GUuwwndwdp, pln npnud Ypdwnydtp 66 hhdGwywbnd CTwquwfuuinwbh wggquwihl pwGyh
wwpnuwwnniubipnid ny nbghnblunGGph GGpnpnudGbpp” wybiih pwb 10 wGquwd: MGwp £ GG, np nwpyw
wnwohl Yhuwdjwyh pGpwgpntd GapnpnudGGpp wwpunwunndubpnud Yupniy wybiwgb) thG 1 dipn-hg dhGsl
3 dipn nnpwn, uwywyb wwpdw Gpypnpn Yeuho' wybith Yupney Guagbi:

Uhohl GUwdwnnyg L wwpwph 6wlp pbeny djnwu Gpyne GpypGepncd” EunnGhwyned b Lwwnyghwyned
wpunwphl ywpunph wép GnyGwtu hhdGwhwbned ywjdwbwynpgwé £ dwulwynp hwndwséh wwpuwyn-
npnipjntGGGph wdny:
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Lwwndhwih wpnwphl ywpnplt wybjwugt) £ 62.8%-ny Ywqgibiny 38.7 dipn nnpwn, huy 3uU dby
141.4% Gwfuyphl rWUIU GpypGtpnud wpdwlwagpywd waklwpwpdp gnigwlhyp: Lwnyhwintd wpunwphl
wwpwph 69.1%-p Jwqubk] bt welnpwihl pwGybph wpunwphlG wwpwpp, npl0 wybjwgt] t 61.4%-ny:
Uwulwynp wywpwunpl wybiwgtb] £t 76.4%-nd 4.3 dipn nnpwphg hwubbind 8.1 dipn nnpwph: MGunwyw
wuwpwpp ptilk pwgwpdwy weniiny wak £ 26.1%-nd Ywqgubiny 1.6 dipn nnpwp, vwyw)a 3uU dbp npw
hwpwptipnipynibp Gdwqb) £ 6.2% -hg 5.7%:

EunnbGhwjh wpunwphb wywpunpp 2007 pquywlht ywhwwb) £ Gwiunpn mwpw wsh pwpénp nbd-
wbpp, nph wprynibpnid hwdwfuweb ywnwnpp Ywagib) £ 25247.1 610 nnpwp’ Gwfunpn nwpdw GYwndwdp
wakiny 49.8%-ny Ywd 8388.1 G0 nniwpny: Cuwn npned, hGswbu L 2006 pwlywlhG, wdhG Guuwuwnb k
Gwulwynp hwindwséh wpnwphlt ywpunwynpnepjntGGbph wdp, npnbp Yuqdb] G0 pnhwbnep wpwnwphl
wwpwph 98.2 %-p: UwubGwynp hwindwdéh ywpwnwynpnepynitGGtipp 2007 pqwywOhb wybjwgtb| G0 51.5%-
ny L Juquib| 24798.9 610 nniwn: MGnwlywhb wwpupp Gwqgb) £ 9.1%-ny Jwqguibiny 448.2 610 nnjwn:

Upwnwphb wwpwph ybpp Gpwé hwpwpbpnipyniGGtph L npwbg pnyjwunpbih uwhdwbGGph oqlne-
pjwip Iwiwfuwphwihl pwlyp hpwlwlwgbnid nwuwuwnqnuﬁg‘ pun GpypGeph wpwnwphl wwpuph
ptinh Swlpnipjwl, pln npnud GpypGepp fudpwynpgnid G0 puin pGwysnipywb Ak 2G5h0 pwdhl pGybnn
GUwdwinh swihh:

Unymuwly 8. Twdwpfuwnhuyhl pwllyh Ynndhg Gufulghl lvUIU GphypbGph nwuwlwngnidn puwn
Ghwdwnh dwlwpnwip L ul‘,”f‘”pﬁ plnh swapmpuwl (oquiwenndywo kG 2003-2005
Pp. Uhoht gm.gwlhltbnn)

1. Uhohl GYwdwnny GpypGhp (O6Y 2GshG pwdhG pGyann IUU-G 2. 8wén twdwny Gpypatip (G6Y 2065h06 pwdhG payGnn
____________876-g 10,725 UUL nnjwp dhewlwypredt) UU-Ghnpn E 875 UWWLnmpwnhg)
Muwpnph 6wl | Mwpuph dhehG | Mwnunph plipl Muwnunph dwhn | Mwpnph dhehl | Mwnuph ptpl
pbinny i ptnny i pbinny pbnny i ptinny i pbnny
_fuanGhw® CLhogw Powenu o OpnquuwG } Swohluinw(
Lwndpw N Mpwhlw | dpwuowe e . Nigptiunw(
NwqufuunwG | Unipndw _; 3wjwuewG I S

! + Unppbipwl ! !
L ienwwwenwG
' ﬂl [@nLppuitGunwb | i

UhohG L pwpdp Glwiwmng L wpwnwphl wywnwnph 6wip pbeny GoJwé bGpbp GpypGepnud £ wpunwph
wwpnuph 00wl wép ywydwbwynpws £ dwulbwynp hwindwéh wpnwphl wwpwnph wdny:

Lbipjuwjwgywé Gpynbtpnd wpwnwphb wwpunph gnigwbhGbph 2wnpdh ncuncdGwuppnepyniGp gnuyg k
nwihu, np wbgnudwihG uygplwywl dwiwbwlwhwnywénd GpypGGph wpunwphlt wwpunpned 066 Ep
whtwnwywb hwndwéh dwulwpwdhlp hhdGwlywlned wwydwbwynpywdé wpnbtipypbtinphg dhonglbp Gkp-
gpwybint fulnpnid gy hwindwdébbph Gyundwdp whnnegjwl wnwybnipjwip, hGsp, uwlw)l, wuwnhp-
swlwpwn thnfugtig: LepYw thnynwd GoJwé tpypbbph 066 dwunwd dwubwynp hwwnywén hOpl E dhongGbip
GGpgpwynid wpnbpypbbphg nbunGunipjntlnid $hwluwlwl nbunipulbph Gundwdp wdnn Wwhw-
ownyp pwywpwpbint Gywunwyny, hGshla Gywuwnnid £ Gl ommwnpbpypwghbbph® wyn GpypGGpnwd Gep-
npnidbtp Yuwnwpbine gwaynep)nilbn:

Gapwlwgnip)ntl

Jdbpohl wnwphGGphl 3wjwunwbh wpnwphlt winwlywb wwpnph wpyyniGwybn jurnwdwpdwb
wpryntbpnid qquihnptl pwpGiwydbp G0 Gpyph wpnwphl wywpwph ptnp qGwhwwnn gnigwbhGtpn,
pGnhwlnip wwnpwph dbp wybjwgt| £ wpunnbjw) wywjdwGGbpny Gepgpwydywé wpinwpht wwnpwnph Yzhep,
hGswbu Gwl s60 Yninwydbp dwiybunwbg wywpunwynpnipyntGGbp: Pwgh wyn, wpunwphl wwnpwph gnigw-

9 «Fuidwpfmuphuyhl pwllp duplunniGeph hupdtudnupniGatnh hwdwlwpgply (DRS) ujuyGbn 66 inpwidwnpnid 136 Gplplen
(wyn pynid” Jwywuwnwln):

"0 Oquugnpdywd b6 IJwdwpfmupbuyplG puwllph hnndhg 2008 pywlwlhl hpunwpuwlifwd «npuy quipquigiwl phlwluuninpnidy
gG/oba/ Development Finance.) wtinbiljwanh wngyjuwyGbpp:

® FutnnGpuwl GEpluynidu nuuwlungynid F npwbu pundn Glwdinnyg Eplpn, uwluyl pwGh np GufulihG loU3U Ephpleppg dpuyl
tuwnnGhwl F Gowl pund Ghwdnwn nillignn Gnhpn, www jpwgnighs wyniuwly inbpuinned sGanwnetine Guuwanwyny wylG GEpluywgdty
Ephy 1 wyniuwlnid:
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Gh2GGph dpw npwlwb wgnbignipynih £ nibbgt) Gub yGpoht tnwphGtpht wpunwhwGdiwb L 30U dwywGBph
wdh wnbdwp, hbsp GneyGwbu hGwpwydnpnepynib £ wndbp funtuwhGine wpnwphb wwpwph fjunhpGtphg:

Swjwunwbh wpnwpht wnwlwb wwpwph yhdwyh jwdwgnedp Gywwnbih £, Gpp hwdGdwnnd Gap
Gwfuyhbt U3V GpypGeph wpunwphl wyinwlwl ywpnph hwiwwwunwufuwb gnigwbhG6ph hGwn: Con
npncd, nbinku 2000-2002 pywlwGGbphl Iwjwuwmwbp, Qpnquunwbp, dpwuwnwbp, Uninnjwl gwén Glw-
dnin niGbgnn UM3 wylb GpypGbphg thG, npnGp nlbGhG wpunwpht wbnwlwb wwpnph uyniGnipjw
fulnhpOtp: UwywG, GEpYuynidu Swywuwnwbp ng Shwyb sniGh wpunwphl wwpuph JownpniGwynipjwl b
hnwgytihnipywl fulnhpltip, wyil wpnwphl wwpwngh ptiep plnipwannn gnigwbhaltipp, dbpnbzjwy Gpyp-
GGpph hwibdwuwnnipjwdp, pwpbiwyybp GG: CGn npnid, wpnwphlG wwpwnph pwnpbiwynid ytpeohl wwph-
GGphG GUwwnygnwd £ UM wyb GpyplGGpnud, npuntn winwlwb hwindwép gqquih nbp £ fuwnnid wpunwphG
thnfuwnnipyntGGGph GGpgpwydwl hwpgnid: Swlpwgt) bt wb GpypbGph ptinp, npntn wdbih wynhy &
Gwulwynp hwindwoép L wybih pwpép G0 GlwdnunGbpp (ophbwy Mnruwunwbp L Twgqwfuunwp), pwih
np dwulwynp hwwndwdéh Ynndhg Gepgpwydywd Junpytbph wwydwbbbpp Guwuwnwynn sba:

Cuwn Iwdwfuwphwihb pwbyh nuwywpgiwb, 2005 pywlwbhg ujuwd Iwywutnwlp hwdiwpynid k
uhohb GYwdwny Gpyhp, hGsp dywynud £, np 3wdwpfuwphwihG pwbGyh Ynnihg Iwjwunmwbhbt wpunnbyuw
wwjdwbbbpnd wnpwdwnpynn Juwpytpp wpnbb thnfuwphGybine GG ng wpnnbjwp ywjdwbGGGpn npw-
dwnpynn Jupybph: Uwulwynpuwbu, hwdwdw)t Iwdwfuwphwiht pwGyh Ynnihg Iwjwutnwbnid hpw-
Ywlwgynn nwgiwywpnipjwl 2005-2008 pywlwbGEphl Iwjwuwmwbnid hpwlywbwgybiine £ «Gpyph odw-
nwyiwb nwgiwywpnipjwb» pyny 4-nn dpwahpp, nph 2ppwlwybtpnd Uhpwqquihl quipgqugdwl gnpéw-
Yuwintpynilp (IDA) Iwjwunwbhlb nwpbywb npwdwnptine £ dnn 45 616 nnpwn: LeEpYwynLiu Iwjwuwnwbn
ntnbu hGwpwynpnipjnth nbh Jupytip ytpgGtine IDA-hg, hGswbu Gl dGpwlwrenigdwl L qupqugdiwl
Uhowqquwjhl pwGyhg (IBRD): 2006 pywlwlhg uluwé IDA-hg unnwgwé Jwpybph dh dwulb niGh
wpnnOyuinipjwl wybih gwép wunhdwld dwpdwl wydbih thnpp dwdybin, hGswbu Gwb wyn Jwpybiph
suinwgwé dwubiph nhdwg ppwlywlwgynd GG Jdwnpnudbbp, w0 nbGwpnud, Gpp GwpuyhG Jwpytph
sunwgywo gniiwnltiph nhdwg qubGdnwdbbp sthG hpwywlwgyned: Lwfuwwnbuynid £, np wpnbt wnwohlw
nwnhGGph0 3wjwunwbha wyth gwén wpnnbyunipjwl wunhdwlny Jupytbp £ npwdwnpbpne dGpwyw-
nnigdwl L qupqugdwl dhowqquihb pwGyp: IGnLlwpwn, wpunwpht yanwlywb ywpnph jurwywpdwl
inbuwbynibhg Yupbnpynod £ wwwquyned Gnp wyGnwywb wywpwph GGpgpuwyiwl swyw|Gbph fubpwihun
Ywrwywpniip: Snijuywlwb innynuwnpnyypny Jupytinh Gepgpwyiwb nbwpnid npwtu wypGunpwbpwjhb
wnpjnp Ywpnn G0 hwOnhuwGwp dhowqquyhl $hlwluwywb niywbtiphg GEpgpwywé thnfuwnnipynil-
GGpp: Ywlg hwuwObhnipjwl wwwhnynwdp 0666 swhnd Ywhujwé £ Gwl wpnwphG YuyniGnipjw
gnigwlhp0Bphg, npnbg Yypw htGyned GG GEpnpnnbGpp’ npn2nudbbp Yuywgbbihu:

Uwulbwynp hwindwéh Ynnihg GEpgpwyywdé dhonglbipp Lu npubinpnid GG wah dhinnwdGtp, hGsp pbl
utowglnud £ wwpwph pbiep (wybih gwép £ wpnnbGyupnipjwl wunhdwOp b vwppbpnepynth wGunwywb
Jwpytph), vwluwyb Jyuwynid t dwubwynp hwndwéh wpnwphl wfuwph dnunp qnpédtnt hGupwynpne-
pjwl dwuhb: Uyuinbn Yuplnpgnid £ wyu hwndwéh Gepgpuwywé Jupybph ybpwpbipjw; Ugqujht ypdwlyw-
gpwywl dwnwjnipjwl Ynnihg hwyjwpwagpynn yhdwlwagpnipjwl pwpbiwyncdp, hGsp hGupwydnpnipynil
Yuw nbnGywwnynipinid unwbwnt GEpgpwyywé dhongltiph wwjydwbGGph nu npwlg oquhwgnpédwl nun-
nncpynitbbtinh, Jwpywwnibtph yupqwdhdwyh b wyp Glwbwwnhw hwpgbph JGpwpetpjwy, npnGg hGunwaqw
yGpyngnipyniGlGeph dhongny hGwpwynp YhGh qlGwhwwntp wpnwphb dhenglbph ogunwgnpédwl wpnynt-
Gwybwnip)nll n Gpypp ypw npwbg hpwlw ptinp:
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NLUMNrU3LvusuvuL curgunrEuerNre IU3uusuuvniky

Tnwdwdwnluihl pwunwpwlwlnpwl Juwnsnipinta
UpthhGE Nwijjwpjwl, Ywhwqb GphgnpywG

Fuquunnsugprr

WuwnwlGpnid thnnpd t unwnyly piwugwhuwyiny wilG hhdGuliwl gnndnbbtnn, npnlp wuwydwlwyn-
nned GO inbGunbGuwdwnnn unipyGlinbbnh ™ npld wpdnyphl Gwfuwwwngnipinc nwine Juwppwaghon, hlswtbiu
Guwl qOwhwiinty nmwnpwyGwgdwl ynw win gnponlbbnh waqnbignipwl swihn. MuntdGuwupnyty L Gaplw-
Jwagdly GG nnjwnuwylGwgdwl tnwnppbn dLanG nt npwlg wowldbwhunnynipintGGGnnp, hlswbu Gul nnjwnwy-
Gwgdwl pwndnlpuwgn pwguwinnnn Gnlyne inGuwlwl dnnbyGhp, nnnbghg wrwohln inbunbuwdwnnn unip-
JGhinbbinh Juwnpwaohdn puwguwanpnid b wndnipuyghl thwpliph htin Guwdwo nhulibnh Gywaqbgdwdp, huly
Gnlhnnnnp”™ hwdwlwnquypl wnpwnwphl fulinhinbbnh weluynipywdp: Uygwds dnnbyGinn npunwnlyly 66 Guwl
Fwywuwnwlh hwdwn Guinwngwd thwunwgh indwy GGnp Ganwedwdp:

Lywaquanyl nhuling thwpbiph plGinpnupywl dnnbih hhdwl Ynw qGuhwnyly b 33 wnlnbunipywl
hwiwn Gywquanyl nhuly wwwhngnn phlwluwlwl nnjwpwyGugdwl dwlhwnpnwln, L wpnnilpned
wwnqyly £, np 1997 - 2007 pp. I3-ntd inGuyhl inlGuinbunipiniGG6nG panpty GG owunpduwyhg pwndn nnjw-
nuwbwgdwl dwlwnpnwly, dhlsnbr pnwdwpwlwlwl widwlg Juwnppwaohon dGowdwuwdp dnwn [ Gnby
owwnhduyhl:

Jwdwlhwnquyhl wnunwphl fulinpnbbnh dnnbih hhdwl Ynw glGwhwanyty L JGnnioyty GG 33-nid
nnjwpuwyGugiwl  GuyntG - hwdwuwnwlpenipiuwl  dwlhwnnwlGbnn  wnwnppbn  dwdwlwlwhwanywsabnh
hwdwn: NGgnbupn Ybpnionipywl wpnntlpnid wwnqdly £, np 1997-98 pp. 33-nid gnuwligdly £ nnjwnwy-
Gugdwl pwndn dwlhwnpnwly, npp wwhwwbdby b panhniwy 2005 p.: Uwlhuyl 2005 p. pnwlwl huwndwdned
wunwindnipuwhl JownnidGbn panniGbne onGOunnwlwl uwhdwlwhwlntdGanG wrwowgntighl wnwwn-
aniph oquiwugnnodwl hbun uwdwo (nwgnighs dwfuublin, npp wpynilpned, 2005 p. vluwd, wnlnbun:-
punLlncd dluwnndby FnnjwnuwyGugdwl guwidn Guynt G hwdwuwnwlpenippuwl dwlwnpnwl:

LEpwénLp)nLG

Swpptip GpypGEpnid inbGunbunpywb wlgnidwihG thnintd wggqwjhl wndnyph GUwndwdp wiyunw-
hnipyntlGp L dwypndhowywjnph waywynilGnepjnibp npnned G0 nGunbuwlwb unipjbynGbppl wgquyhl wp-
dniypp thnfuwnh6) wy Gpyph wyth JunnwhGh wpdnypnd: Unpdnyph thnfuwphGiwb wju Gplngypp hwynbh
E nniwpwjbwgnid wojwlnudny: dtpohGu fungplnnunGbin £ unbinénid npwiwdwnpyuwihl pwnwpwywlne-
pjwl hpwlwbwgiwb hwiwp GJwgbglbiny npwiwdwnyuwjht pwnwpwywbnipjwlb wprynitbwybwnnipynilp
qUwsh Yuwnwywnpiwb gnpéplpwgniy:

UGgiwh thnepned 33 nbGuinbunepynilp Lu qbipnd suGwg nnwpwjbwgnidhg, L 1993 p. wqqujhl wpdni)-
ph Gtpnpiwlp gniqwhtn nnpwpwjGwgndt wpdwwnwynpybig b funpwgwy pb hpwywa, L pb” Phbwbuwlwb
hwndwoénd: PLL 1999 p-hg dwypnunlGunbuwywb dhowdwypp YuynilGwgb) E, wylniwdbOw)iOhy nniwpwy-
Gwgiwl dwywpnuwyp 00wgb] b pwpdp dnn 6 wnwph, L dhwjl 2005-hg nbuinbunipjwb Gty GUwwnbih k
nwndb| wywnniwpwjGwgiwb dhwnnwdp, npp npubnpdnid £ dh0s wydd: Uywnniwpw)bugiwb hhdGwyw
wwwdwnlbphg dbyp 2003 p-hg dLwynpwé npwaih wpnilwlwlwb wpdunpndb tp, nphG gniqwhtin
hpwlwbwgynid tEn wwywnnwpwjlGwgdwlb ninnywé punwpwlywlnipynil. ophGwy, «Updnipwjhl wpguw-
ynpdwb L wpdnipwyhG ypwhuynnnipjwl dwuhGy» 33 optlph plnnilnudp Ywd wgqwihlG wpdnyph GUwwn-
Gwip Junwhnipjwl pwpdpwgdwh ninnwé dhongwnniibtipp:

®npéb| GOp pwgwhwjwnby, pt hGs qnpénbGbpny £ wwjdwbwynpwd nbGunbuwlywb unipjtynGbpph’
npnawlh wpdnyph Gwhuwwwuingnipjnid wnwint uppwahép, L nppwlnyg GO0 wgnnid wyu gnpénbGepp
nnwpw)wgiwb wnpdh Yypw:
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Nruntdbwuhpnepjwb uygpnd GEpyuwywgywéd G0 nnpupw)wgdwl npubnpdwl wnwppbp dLbpG no
npwlg wnwbdGwhwwmynipiniGtipp, hGswbu Gwb nnpwpwjGwgdwl wpdp pwgwwnpnn Gpyne nGuwywa
UnntGGpp, npnlghg wnwohlp wnbunbGuwdwpnn unipjbynGbph Juppwaghdp pwgwwnpnid b wpdnipwjhb
thwptiph htin Ywwdwé rhuytiph Gugqbgdwdp, huy Gpypnpnp hwiwlwpquyhl wpwnwphG fulinhplGtph
wrlwjnLpjwip:

WGnihGunb GGpYuwywgwé £ Iwjwunwbh hwiwp Yuwnwpjwéd hwunwgh wndjuibGbph hhdwb Jpw
Ywwnwpywé Jtpnioncp)nilp: LjwquwaniyG rhuyny thwpbiph plGunpnipjwl dnnbh hpdwb ypw qGwhwwnybip
£ 33 wlwnbunipjwlb hwdwp Guwquane)b rhuy wwywhnynn $hlwluwlub nnpwpwilwgiwb dwywpnwyp:
UjGnihGuinb nGgptuhnG hwjwuwpiwb dhengny qlwhwwyt] L 4Gpnédbp G0 nnpwpwjlwgiwb Yuyni
hwywuwpwyrnipjwb dwywpnwybtbpp twpptp dwdwlwlywhwwnywébbph hwdwp:

1. fnpwpw)lwgdwl Gpunyypp

NeuntdGwuhpnepyniGGGpp gnuyg G0 twhu, np nnpwpw)wgdwO hhdOwlwb ywndwnbbpl G6° nbunb-
untpjwl wqwunwlwlwgiwl dwiwlwy pwpdp qlwdwihlG showdwjpp, wljunwhnigjnibp npwidwywp-
Ywjht dwpdhGGEpp GYwwndwdp, hGswbu Gwl $hGwbuwlwb nyulbph wGywwnwpnegynilp: Uju gnpédnl-
GGpp hwdwfu hwinbu G0 quihu Shwdwdwlwy L thnfuyuwwwygywdé. ophbwy, 1950-wlywabEphb Nepnigyw-
JnL1527 wnniwywywb pwpép qlwdwihG dhowdwyn tp, L pwlh np shwjhl qlGwshg «wwnwwbnn»
wqquwjhl wpdnypny hwiwwwwnwufuwlb PhGwluwywb gnpéhplbp, nbnbunpnilnid b hwyn Gwy L
funpwguwy r}nLanuJJ[]ngnLlansz huly 2hthnuy, 1978-82 pp. nnGwntiuntpjwl wquunwlwlwgdwl wpnynLbpnty,
nniwpw)Gwgnil wnwowgwy pwnép qlwdwihl wwydwbbbpnid: Uwlw)b pwbh np 1960-hg 2w hwonn
GGpnpyt) thG qOwshl hGnGpuwynpywéd fubwynnuywb gnpéhplbp, nnpwpwjiwgiwb dwiwpnwyp howy’
wwjiwlwynpywd Opwlny, np dwpnhy hptlg puGwynnnipniGGtpp uyubighlG wwhbp hhdGwlwlnid
hGnGpuwynpywé fubGwynnuywb wywbnbbpny:

Swjwunwbnid nnwpwjwgndip wpdwwnwynpyty £ 1993 pdwywbhg qbinglGwsh, wpdbgpyiwb L
pbipqupqugwdé dhGwluwywb pniwbtph wwydwbbGpnid, L wgqwihl wpdnyph GGpnpdwlp gniquhtin
nbGwnbuncpjw 0G9 (wjl Yhpwrenip)ntl guinwy wpwnwndnipp:

GpynGtph thnpép gnuyg £t wnwihu, np nnupwjwlwgnidp nbwywb Gpunyp t, nphg 2w nddwn t
dbppwquwungt GnyGhuy Gpp dwypndhowydwjpp YuwyniGwlnud b, L qOwdp wwhwwOynd £ gwdp, Yuyndh
Gwlwpnwyh ypw: UywnnwpwjGuwgdwab ninnwdé wpnyntGwybn punwpwlwlnipynil dawybint hwdwp
wlhpwdtwn b neunidbwupnb, pb nbnbuncpjwl np hwndwéncd b ytipehbu junpugwé (hpwywb hwnywéh
L $hlwluwlywl hwindwséh nnpupwjwbuwgnild), inlnbuwywb gnpdwlwGtph np fudpbpb G0 wyth hwy-
Jwé wpwnwpdnyp wywhbnt (wtwnnipyncl, inOwihl inGwnbunipyncGbbp, dGnGwpynepynibltin), L pb nbGunbuw-
Ywl wgbbwnbGtph hwaytyzrh np dwunud £ gbpwyzenid nnpupwywbwgndp (wywnhybbph L wwuphybtiph
nnwpwjwlwgntid), pwbh np Juhujwé wju nwuwlwpgniohg tnwppbip G0 wpwnwpdnyp oqunwgnpdbint L
npnwwwwndwnrebtpp, LW wgnbignipintGb pGnhwGnep inGunbunipywl ypw:

2. bhwluwwlh nnpwpuwjbwgnLdin

Shlwluwywb nnpuwpwjbwgndp rbghnblwnbbph Yynnohg $hlwluwywb wynhybbph L wywpunw-
ynpnipyntGGtph wnpdnipwihb Yugind wpinwpdnyph GufuwwwwmynepyncGa t:

Shlwluwywb wynhybbph nniwpwjlwgnidp nbGghnblun nGnbuwywb uncptynlbph wpunwnpdne-
pwjhl wwhwb9bbph hwiwdwulnipntGb £ pGnhwlnip ywhwGeltiph dte, pln npnid, wpunwnpdnipwjhG
wwhweltipp Ywpnn G0 |hGG nbghnGOwnGtph Ywd ns ntghnbGunGtph Guwmdwdp: ShGwluwlywhb wynhy-
GGph nniwpwjGwgniip hhiGwlwbnd swthyned £ npwbu pwOyuwhG hwdwlwpgnid GGpgpwyywd wpwn-
wndnipwihb wywGnGtiph Y2he GEpgpuwyywd pGnhwlnip wjwlnbbph dko:

Shlwluwwb wywpuwynpnepntGbbph nnwpwjbwgniip nbghnbln nGnbuwlwb uncpjGlunlbph
wnwuwpdnipwihl wwnwwynpnipjntGGbph hwdwdwulnip)niGG £ pnhwGnip wwpwnwdnpnepyniGGeph a6y,
pGn npnud, ywpunwynpnepjniGbtipp Ywpnn G0 [hGGp nbghntGunGtph Ywd ns rbghntGunGbph GHwwndwdp:
dbpohbu Yuwnbih £ swihby npwbu nnpwpwhlG Jupytph Yahe wpdwsé pGnhwlnep Jupytph dte: Ng nkgh-
nGbwnbtph GYuwwndwdp wynhdbbiph b wwpunwdnpnipyntbbbph dGe wpunwpdnipwihlt wynhybbph b ywp-
wnwynpnipyntGGtph hwdwdwubnipynibp 06U £ hwdwuwnp (wynhdGtpp L ywpunwynpnipyniGGbpp wdpnn-
onipjwlip wnunwnpdnypny G0 wpnwhwjndwé). wju Gpbnypp gpuwbnepjwb 8G9 hwjinbh b «GwfuGwywb
dkinp»?® (“original sin”) wGywGnLiny:

2 Building the dedollarization agenda: lessons from the Uruguayan case Gerardo Licardo, Jose Antonio Licardo, 2003.

2 [P6L pwllbppl optilunpnpbl wpebiywd En wpumupdmpuypl wwlnlbph plnniGndp, vwluyl JEpeplleny wilpwl pwin
wmnwhwipdblpnuyhl nbungunbbn tht hwdwpby, nn h ybpon hwiybg wyn uvwhdwbuwdwlnedn:

2 Upnnwippli hunndwdp funtuwnpnud EEplpp bt Guupfwd nhulhg L sh Glpnid gnpdwnpltn wqqauyhl wpdnypny:

77



Qéwuwwwnytip 1-nd GEpYuwywgywé £ dhGwluwywb nnpupw)ugiwb tnwpwbownniilb pun wynnhy-
GGph, wwpunwynpnipjntGbtiph, hGswbu Gwl pun rbghntGunGGph L ns ntghntGunGtnh:

Qéwuunnlyn 1
Ns ntighntGwnGtphG Ns ntighnbGunGGphG
(original sin)
NtqhntGwnGGph SAGwhnll NtqhntGunGtph
nniwpwjh( <+— h 4 —> nnLwnwjha
wwpuwynpnepntGabp nnjwpwylGwgntd wwhwohtip
NtghntGun GaphG NbqhntGunGEnhG
(nbnuwpwpfulwo —> (nbwynqpunlbbnh
Yuplybiph nnjuwinwyuignt i)
nnjwnuwylwgni )

Shlwluwwb nnwpwjlwgdwb Ybpnbjw| nwuwywpgndbbph dhole Yuwwbipp gnyg tnwpnt hwdwn
Jwwwptlp dh 2wpp GoubwyncdGtn.

L* - plghnblwn inlinbuwlwl gnpnowlwyGlnh wnwnwndnipuyhl wwnunwynpnipyntGabnn nbighnbawm-
Lanh Ghwindwdp,

L - pbghnblwmbtnh inlGunbuwlwl gnpndwluwy Ganh panhwlnin wwnmwynnnepintGGGnn,

| - wwpuinwynpnnepint GGERH nnjwnwyGuwgdwl dwlwnpnwln 1=L77L,

D* - plighnbilun inluinbuwlwl gnpndwlwy Gaph wnunwndnipuyhl wwhwlolbnn nbighnblnbbnh Ghywn-
dwp,

D - rbqhn&lun inlinbuwlwl gnpndwluwy Ganh plnhwlnin wwhwlelbnn (whnpyGbnn),

d - Gbnphl phawlbuwlwl nnjwnpwybGugned, npp npnpyncd E hGunbywy Ganw d=D7/D,

f - ns pghnblwnlbnh Ghwindwdp wpnunwndnipuyhl wwhwlolbbinh hwdwdwulbnipintGn panhwlnen
wwhwlpbbnh by, npp pwqdwwwinlbing plnhwlnyn wwhwlplbinh htin (FD), uwnwlnid Glp
rbighnbiGun inGinbuwlwl gnpdwljwy GEph wwhwlolbinn ns rqhnbanbbnha,

E* - wyuinwphl wwnunpn (nbghnblmbbnh wwnunwiynnnipincGGGnn ns nbghnblainbbnh Ghuwndwdp):

Wu GowlwynuibGtpny plnhwGnip wwpwnwynpnepyntGGbpp Yupbih £ GEpyuywglb] hbnlyw) Yepw.
L=(1-)D+E* (1)

wjuhbpl, pGnhwGnip wwpwnwynpnipntGOtpp pwunyugwé GG wpunwpht wfuwphh GYwndwdp WYwpunw-
JnpnipyntGGbphg (E*) L GepphG wwpwnwynpnipyniGGtphg: Ujnwu Ynndhg GepphG ywpunwynpnepjncGGipp
GnyOwOnud GG nbGghnblwn nGnbuwlwh gnpéwlwbGtph (rGghntiGunGtph) Gwwdwdp GGppht wwhwOe-
Gtpp htwn' ((1-f)D):

MuwpwwynpnepyntGGtph nnwpwihb dwup Yunbih £ GGpYuywglbp npwtiu ng ntighntGunGGph GYwwn-
Jwip nniwpwht wwpwnwdnpnipyntGGbpp (E*) L nbghnbGunGbph GYuwndwdp nnpwpwiht ywpwnwynpnt-
pjntGbtph hwGpwagnidwn, L pwOh np rghnblun nGunGuwywb gnpéwlwGEph GGppht wpunwynpnep)nil-
GGpp hwywuwp GG nbghntlGun nlnbuwywb gnpdwywbGtph GGppht ywhwGeltphG (D*-fD)), nniwpwjhl
wwpwwynpnipyntGbatipp Yupth £ GGpjuywgltp hGunlyw) Yepw.

L*=({D*-D)+E*=D*+(E*-D) (2)

Swalbiny (1)-hg (2)-p° Yunnwbwhp.

L-L*=D-D* 3)

(3)-p npn2 dLwthnfunipyntGGtiph Ghpwpybiny unnwbnud Gop wyhwnybtph L ywpunwynpnepjnlGbbph
nnwnw)wgiwb shol. uuwp.

1-1)=@-d)(D/L) (4)
Gpb (4) pwlwdlnid hwiwnblp, np D-0 nbghntilGwu nGnbuwlwb gnpéswlwGbph fuGwynnnipyntGGtna

(wqwlnbtbn0) &0, huy L-p’ Gepnpnudbbpp (Juntpp), Yunpnn G0p wgqujhl hwahyGbph GnyGnupynlGGtiphg
oquytiny gnug wnuwy, pb hGswbu GG nbnGuwywb hhdGwpwp gnigwbh206pp ywydwbwynpned nnpwnwyg-
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OGwgdiwl npnpwyh dwywpnwy, hGswbu Owl, wj hwywuwn wywypdwbabpned, thnthnfuwlwlGbphg jnupw-
pwlgynpl hGs nunnnepjwdp b wgnnid nnpwpwjiwgiwl dwhwpnwyh Jypw: Rwbh nbn fuGwynnnipnt0-GGp-
npnuiltn hwpwptpnipyniGp’ D/L-p hwuwnwwnndl £, nppwb dGéwlw GGpph0 $h0wluwlwlb nniwpwjbug-
Uw0 dwywpnwyp® d-6, wwpunwdnpnipyntGbtph nnpwpuwjGwgdwb dwywpnwyp Lu YubGdwbw: Uy hwdwuwn
wwjdwababpny fubwynnnipyncGbbph  (wqwlnGtph) (D) wdp hwlqbglnud £ wwpunwynpnipyntGGtph
(Jwnybpp) nnpwpw)iwgiwl dwywpnwyh (| ) GJwqowa, huly GGpnpnudGGph (L) wdp wwpunwynpnigynil-
GGph nniwpwjwgdwl dwywpnwyh wsh: (3)-nd D, L, L* L D* thnihnfuwywGGGph thnfuwptb 3LU dGo
nbnwnptiny npwbg YhrGbpp Ywpbh £ wdbih wwnybpwynp GGpluywgllp nbGnbuwywb hhdGwpwn
gnigwbhGGpp L wwpunwynpnipintGGbph nnpwpwjGwgdwb Yuwp:
Lowlwytny L'=LYGDP, D’=D/GDP, L’=L/GDP

(4)-hg utnwGned Lhp.
/'=dD’+L’-D’ (5)

dtipohlt hwdwuwnnudp gnuyg £ wwihu, np wwpunwynpnipyniGbtph nnpwpwywgnidp wpdynd t
wywnhybbph nnpwpw)lwgiwb ninnnipjwdp, L Gpb GGpph0 fuGwynnnipynibGbtiph L GepnpnudGbph hwdw-
Gwulnipynilp (D5 L) hwuwmwwnnib £, ywpunwynpnipyniGGbiph nnpwpwjGwgnip qéwjlnptb Ywudwé
wywhybbph nnpuwpwjlwgnuihg: 6k Gepphl nniwpwjwgiwl dwlywpnwyp wnpwé bt (d=const), wuww
Ywuwhwtwih GEphnupp (GEpnpnudlbpp qbpwquGgnd GG fuGwynnnipyncGGGpp, wyuhlpl L-D>0) hwlqbg-
Gnid £ wwpwwdnpnepynGGGph nnpwpw)Gwgdwb wsh, L hwlywrwyp® fubwynnnipntGGGph wdp Ypdwwnnid
E wyl: SphlGwluwywlb nnjwpwjbwgnidp wpnhbing pun wywnmhyabph L wwpmwynpnipynlGGbph wwng &
nwrOnty, np wwpunwynpnipyntGGbph nnpwpw)wgiwl wwwndwrebbnb wpunwphl gagnudbbpb 60 (Yuwh-
nw| hwydh npwywl Ywd pwgwuwywb gbgnudlbp) L GapphG (wywhdGbph) $hlwluwywb nniwpw)-
Guwgntdp: JdGpohl wlnnuip hwuwnwint) £ Enniwpnn Gplwlntu Uphwup GpypGeph dhole Yuwwnwpywod
ybppnénipjwb vk, npuinkin wwpg qdwjhb ntigpbuhwbbph dhongny gniyg £ wndbg, np wynhybbp - ywpunw-
ynpnipyntGGbp wwndwnwhbunbwbpwihlG Yuwp gnpénid

MuntdGuupntyny  whinhdbbnh L wwpunwgnpnepyntGGGpp dhole Guwwn Juywunwlh hwdwn' uunwgly  GOp
hbwnlywyp.: Pwlh np D/ hwpwpbnnupynin hwdbdwawpwn Guyni n 2001-2004 pywlwlGenhl, wlmnpdbbnh L
wwpunwinpnipintGaGph nnjwpuwyGwgdwl Guwyn qUhwinbyne hwdwn pawnnply Gap hblg wn dwiwlwlwhwingwdn:
dbnnlpuy dwiwlwlhwhundwdsh hwdwn qGuhuntynyg bnlswih nbgnbupwl uinwgdby F htiinlywy hwywuwnpnedp.

1=0.19+0.76 xd

Uu gnndwlihglbnn pwywlwlhl dnwn GG Enniwnnn Gplwlntu Unpwup Gphnplbnh dholi wndwd Jbiniénippwl

qnnowlhglbinh:

UJwnGtp-Jywpytip hwpwpbpwlygnipinilGp

0.08

0.075

0.07 1

0.065 A

0.06 Vad AN/ W A5 R

' T~/

0.055 n/ \

0.05 A H/

0.045 v’\.‘/ AS N

0.04 J ‘P"

0.035

0.03
[ce] [ce] (2] (2] o o -~ - N N [s2) [s2) < < wn wn [(e] ©
(o] (o] (2] (2] o o o o o o o o o o o o o o
(o] (o] (2] (2] o o o o o o o o o o o o o o
T D I I 9o o o o4 o9 o4 o4 o4 o o o o84 o o
- ~ - ~ - ~ = ~ - ~ - ~ - ~ - ~ - N~
S 2 2 8 2 2 2 8 2 8 2 g 2 8 g g 9 9
IR YR - MR - YR - N - Y - S - ST - S - S - S - SR - SR - MY - YR - ST .- M

Uluinpdlbbnh L wwnwnwidnpnepyntGaGph nnjwpuwybwgdwl Snblolinh wwwndwnrwhbnlwlpuyhl pbuwnfp wpnnilp-
aanp.

Lags: 1

Null Hypothesis: Obs F-Statistic Probability
LIAB does not Granger Cause DOL 83 1.51978 0.22126
DOL does not Granger Cause LIAB 7.43528 0.00786
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nniwpwjwgnudp dGéwwbu Ywfujwé b wywnhybtph nniwpwjwgnidhg: Uu wyuwwndwnwhbunbwbpwjh
Yuwuwp hwqbiglnid £ GpwG, np wwwnniwpw)jtGwgdwl pwnwpwywbnipynth dwybihu wybh wpnnibGwybun
G0 wywnhybbph wwwnnwpw)iwgiwlb ninnwdé dhongwrenuibbipp, hwwnywwbu npwdwha fulwynnnt-
pjntGbtph fupwfuniunidn:

2.1. bywquagny G nhulny thwpliph pGinpnipywl dnnbyp

hGswbu G0 npnpnud Juwywglnud wywlnwunniGbpp™ wynhybbpp wwhb] wgquyhlG wpdnypnd, pb
wpwnwnpdnypny: POswtiu dLwynnpt| GJwquwani)b rhuyny thwpbip:

Nppwl hwodwfu G0 wywhdh GUwdnwpbpnipjwl ypw wgnnn qnpénGGbpp Ztnydnud uywudwé
wnpdtipltiphg, wjGpwl dtéwlnid £ ytpohOGhu hbwn uwwydwd wbnpnynepnilp, L hGnbwpwp' rhuyp: Uwln
GGpnGnnh hwdwp winwhuh qnpénGGEp Ywpnn GG (hGG] wgquwjhlG wpdnyp GGpnGGhu uwywuynn qlwsh
htwn Juwwywéd whnpnnipinilp, L wpwnwndnyp GepnGGhu thnfuwpdtiph L qlwsh htn juwywdéd whnpn-
anipjnilp:

Unnbh GGpwnpnipntGGGpp hGunlyw 0 GG.

» gnpéwlwih (wyunthbn” wjwbnwwnnt) GepnpnedwjhG pGupwOhG wgquwjhl wpdnypny Jwd wpwn-

wpdnpny wywbnh GGpnpnedb £ npnawyh hpwwb Gyuwdnwpbpnepjwidp,

» wywlnwuwntl nhuyhg funtuwthnn £ (risk averse),

» wbtnh nibh séwésyywd nnynuwnpniph hwdwndbpnipjwl wwydwp:

dGpohOp GowGwynid £, np wjwlnuwuwneth hwdwp Gwdwnwpbpnipjwl nbuwGyyntbhg wpunwpdne-
pwjhl L npwdwjhl wywlnGtpp Yuwmwnpjw thnfuwphGhsGbip GG, L pGupnepjwb ypw wgnned GG yGpohGab-
nhu htwn Yuwwywé rhuybpp: Gpt wnnynuwnpnyph hwdwndtipnipjwl wwjdwlp fuwfundwé t, wjuhlpl
npwiwjhl L wpnwndnipwiht wjwOnGtpp Ywwnwpjw thnfuwphbhsGtp s60, wjwbnwwmniGbph Juppw-
gh6p Ywpnn £ wwydwGwynpybp Gwb vnwpptip wpdnypbtpnd wjwbnGGph uywuynn Gwdwnwpbpnipjwip:

LGwhuwé plGinpdwé wpunwnpdnyp - wggwihl wpdnyp (wjuncthtn nnpwp-npwd) hwdwdwubniepnibhg
(d) wwlnwuwntl Yunwbw npnwyh hpwywb GYwdnin (p).

p=1-d)ry +drg,

npintin® ry -nd L ry-nd Gawlwyyt) G0 hwiwwwwnwufuwlwpwp ppuwiwlwb b pnpuwpwihG wwbnbbphg
uwwuynn hpwywb GYwinunbtpp: Unnbnid hwnuGwyw £, np wwbnwunnid wjwbnh npwidwihG dwup
npn2Gthu (1 - d) hhdGynud £ qGwsh uwwuntdbbph Jpw, pGn npned, h0spwb Gpw uwwunwdbbiphg 26nnd-
GGpp hwdwfu G0, wylpwb dGSwhnLd £ whnpnanipyntGh pGunpnepynth Yuwunwnbhu, b wyGpwh 066 £ npwdw-
JhG wdwln GGpnGGne rhuyp: UJwlnh wpunwpdnipwjhl dwup npnztihu wjwbnuwmnid hwpgh £ welnid
thnfuwpdtiph' 2GnnudGtph hGn Yuwywé wbnpnnipynilp: Lywlwytbin hpwlywb Gwdwnh hbn uwwé
nhultipp hwiwwwwnwufuwbwpwn V, -nd qGwswihG rhuyp, V, -nd hpwywb thnfuwndtiphlp, L hwpyh
wnOGnd, np wjwlnwwnih funcwwihnid £ rhuyhg, Gpw uwwuynn hpwlwl wewybiwagnyl GUwdnin
wwwhnynn Gwwwnwywihb $ncyghwb Ynibbhw hbnlyw| inbupp’
MaxE(p) —aV (p)

d
npwinbn a-0 gnig E nmwihu rhuyh Gluwndwdp wjwbnwwnih qquynibnipncbn:
Lwlbh np wnynuwnpnyph sdwdyywd hwiwnpdtipnipjwl (yWwphwnbnh) wwjdwbp nbnh nlbh, L
wywlnwuwunib nhuy sytipglnn t, Guywunwywiht $niGyghwb Yunbih £ ybpwédlwybpwb) hbnlyw Yhpw.
MinV (p) = MinV ((1-d)r, +dry)
d
Lwwuwwywihl $nilbyghwb woéwbgbin pun d-h L hwydbiny tpuwnpbiondh Ybwnp unwgynid b
d’ owwnhdw] dwywpnwyp Qwybqwé 1), npp hwjwuwn k.
d* — \/Inf _\/Infex (2)30

+V, —2*V

inf,ex

(1)

V.

inf

% “Financial Dollarization”, Alain Ize, IMF, Eduardo Levy Yeyati UTDT, Journal of International Economics, March, 2003.
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npwnkin’
Vi -0 @Owdh gpyfusdpl t,

Vit ex 07 @Ot L ppulywls ihnfuwipdtiph hudwgpywdpd ¢,
Vo 0 hpwlyuals ipnfuundtiph gpyuidpd E:

Unwgywd dwlywpnuyp yuwwhndh wjwbnwunnih hwowp thwpbph wdtbwphs rhulwjhl dwywn-
nwyp:

3. Ppwywl hwinjwdh nniwpwjbwgnLi

Ppwlywl hwndwsh nniwpw)lwgnedp dwpnyuwig Ynndhg Juliuhly waquihlG wpdniph thnfuwnh-
Gnudl £ ywbhupy wpwnwnpdnypny: dbpphbGu Gpwnpnud £ inGwnbunipynibned Ywbiuhy wggqwjhb wpdnuyph b
Ywabhupy wpunwpdnyph hwdwdwiwbwyw ppwbwnnipincl: Ppwlwl hwndwéh nnpuwpwylwgiwb wik-
GuwpGnpny hwinynep)ntGh wyG k£, np ytpohOu swihGihnipjwl inGuwlynithg hhdGwywbnid pwplywé k, L
2nowlwnynn Ywbhuhy wpwnwndnyph swhtph dwuhG nbnGywumynpyniGp hwdwfu hhdGywdé £ hwpgnid-
GGpp dpw: Ppwywb hwindwdh nnjwpwjlwgnidp inGunbunigntGnid wrwowglnud b pwqdwehy fulinhpGtn,
onhGwy, Ywahupy wpwmwpdnipwihlb gnpédwpplbph dhongny hbunwlnid £ hwpybph 2powlgnudp, wggw)hh
wndnph GUuwwndwip ywhwbownyp nwrbnud £ wGluwynih (pGn npnud, hGspwb hGow £ wpdnyph thnfuw-
nhGowG qnpéplpwgp, wylpwl wybiih waywynib £ ywhwbownpyld wggqwihl wndnyph Guwndwdp):

hpwlywl hwundwséh nnpwpw)lwgneop ubpnnpbl yuwywsé t Phlwluwywb nniwpwjlwgdwl hbiwn:
hpwywl hwundwséh nnpupwjlwgndp dwuwdp wpnwgnynid £ hlwbuwywlb hwindwéntd nwnbwiny
Shlwluwywl nniwpwjlwgdwb qfuwynp wwwdwrbbphg dGyp: Uu wywpwquynid $hwbuwlwb nniw-
pwjbwgniip pGGwpybhu whhpwdtwn b hwydh welb, hpwlywb hwndwdéh nnpwpw)bwgnidp, hwlwnwy
nGwpentd Ywpbh £ hwbgb) ufuwp wpnyniGph: OphGwy, $hlwluwlwb nniwpwjbwgdwlb Guquanl
nhuyny thwpbiph pGunpnipjw dnnbp GGpwnpnud £, np thnfuwpdtiph 066 Lwnwbnnwywnipnilp GJw-
gbglnud £ $hOwluwywb nnwpwjlwgiwl dwywpnuwyp, L npwbu wwywnnwpwjlwgdwl pwnwpwlw-
Gnipjntl wnwownynid £ thnfuwnpdbph 66 nwwnwbnnuywbnepynilp: Uwlw)b, tGpb hpwlwb hwwndwén
nniwpwjiwgywé k, wwyw thnfuwndbph 066 nwwnmwbnnuywbnipjnitlp pwpép thnfuwbgiwb gqnpdwlygh
uhongny Yotéwglh Owbl qlwdh wwwmwlnnwywlnipintlp, hGsG hp hGpphh Ypnipwgbh thnfuwndtph
nwwnwinnuywbnipjwlb wanbgnipntip $hwbuwlywb nnpwpw)bwgiwb ypw:

hpwlywl hwwndwdh nniwpwjlwgndp plGnipwgpnn dnnbifGphg ' wpunwphG hwdwywpquwyhG
fulinhpbtiph dnnbp:

3.1. Unwnwphl hwiowlhwnpouyhl fulinhplbnh dnnky

Swiwywpquwjhb fubGnhpGeph dwuhG nuwnnnipynilGGbpp thnpdtbp G0 dnnblwdnptp Swpbip L
UwnGGpp nbrlu 1986 pdwwh, wjbnihGunb nninp L GphGdLp 1993 pdwlwbhG: Lpwbg dnnbGGpnLY
waqaquwjhl wndniph oqnwgnpdiwl ogunwlwpnipjwb $nbyghwb inpyned k hbinlyw Yhpw.

u(T) = (a+bn)["e"“Pdt = (a+bn)/r

npwinkn’
u(T) - G waybny dwiwlwlhwhunnywond wqquyhl wndnyp oquiwgnndtiyne oquiwlwnnipiniala b T wwhhl,
t2 T - 0 htinwquw dwiwluwlwhuinduwsGbnl G4,
r- 1 phulnluinp gnpduilpgl £,
a b b wwnwibiinpbnn GLGwpwldnid 66 hbunlywy Ybnw. a wwpnwdbnpn gnyg b nwpu wnpdnyph oquiwlw-
ppywl wpdtipp, bpp sywl hudwlwpquyhl fulinppltn’, wuplpG' ns np, pwgh uuwy npduliuhg, sh
oquwgnnonLy wqqouyhl wndnyp, huly b-G gniyg t nuwghu hwdwlwnguyhl fulinhnbtnh wqnbgnipintGl oquiw-
Luwnnipywl ynw, bpp wqauyhl wndnypl oquiwgnndynid b Gwl wyy gnpowluy GGph Ynndhg,
n - wqquuhl wndnypp oquiwgnndnnlbinh phya t:

3 Jwdwlwpquyhl fulinppltn (network externalities) wrwowlnid G wyl nbupntd, bpp hwdwlwnpgnid nppwl punn GG uyuy
windnipl oqunwqnndnnlbinn, Gnylpwl thnppwlnid b uyn wpdnypp Lppwebyne 6wfuup:
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JdbGpnGjw tnpwidwpwlnipjwdp wpwnwpdnyph ogunwywpnipjwb ncGyghwl nilbh hbnlyw) nbupp
(wuwnnwbhzny Gawlwyyb| £ wpwnwnpdnypp).

u(M=(@ +b'n)/r

Ujuwhuny, qnpéwywiltpp YplGwptlt wpwwpdnyp wjl nbwpnid, Gpp wpuwpdnyp wwhbpnt
oqunwlwpnipjwl L wpwwndnyphlt wlgiwl Swfuubiph wwppbpnipyntGl wybiih 066 £, pwl wqquhl
wndnip wwhbnt ogunwwnnepynip.

u'(M) =@ +b'n’)/r]-s=u(m) =[@+bn)/r],

npwntin s-p gnijg £t twhu wpnwndnyphl wigdwb dwfuun:

Wu dnnbh ptipnipyntGlG wyG £, np sh wwwhngnd gnpéwywGph Juwppwaqsdh ypw nhunwnpyth
thnthnfuwwGGtph wgnbignipywb dGfuwGhqudp:

2001 pJwlwlhG LhGYE Oodtul wnwownytp b nhuypbiin plGunpnipjwl nbunipjwb Ypw hhdGdwéd
hwiwywpgquwjhl fuGnhplGGph wyp dnunbgnid, nph dhongn hGwpwynp £ hwiwlwpquwjhlG fuGnhpGbph
nruntGwuhpniginilp Juppwaqdwiht hwywuwndw qGwhwwndwb shengny:

UpGlhyt Oodtiup vnnbyh GapwnpnipiniGGGnp L hhdpp

GlUpwnptlp, pt nGwntunipjnilnid Ywb wwn gnpéwlwbbp, dwiwlwyp nhuynpbwn £, L t=0 wywhhl
Jjnipwpwsjnip gnpéwywih ywwnwhwywbnpbl Jbpwagpynud b hob ywjowlwlwl wwpwlp Jwdwnnn
Ywd qGnpn: GnpéwluwiGbpp Ywpnn GG ogunwagnpdty pynt wnpdnyp” npwd (M) L nnpwp (M) @ Swilw-
gwd Jdwpned Yupnn £ Juwwnwpdbp Yw'd dhwyb npwdnyg, Ywd dhwyl nnpwpny: Gpp npwdp nnpwph GHwwn-
dwdp wpdbgpydnid £, gnpéwyw GGpp Ywpnn G0 2whG” ydwpned unwbwinig 6hGsb yowpnid uwmwpbint
dwiwlwywhwwywéntd nnpwnp wwhbiny: Uwlwyl, pwlh np nnjwpny yadwp ybpglb| G wlophGwywa t,
Jwdwnnnp ¢ hwjwbwlwbnipjwdp Ywpnn £ wywwnddby, Gpb Jdwpnudb plnnibh nnpwpny: dwidwbwyb
plGunpjwdéd b wyjlwbu, np bGpb Hn dwiwlwywhwnywéntd Apn gnpdwlwip Jwdwenn k, www t + 1-pn
dwiwlwywhwwnywénid Gw nwrlnud £ qlnpn: Qwuwnnpbl gnpéwlwip wbwp tE npnonud Yuwjwgbh, pb
GwiuyhbGnd wwwwhwlwb qlnpnh Ynndhg hpbl ydwpwé gnudwnpp hbs wpdnypny wwhh: UjunchGun £
dwiwlwywhwwndwé wubiny Yhwulwlwlp £hg £+ 7-0 pGYwéd dwiwlwywhwwnwén:

m, € {m, m*}-ﬂ i-nn qnpéwywih Ynndhg wpdnyph pGupnepyniGG k, t-G gnuyg £ wnwthu pGupnipynch

Ywwuwpbint ywhp: Uu Gawbwynidbepny i-pn gnpdwlwih dwiuubipp’ yuwwywd jnipwpwsjnip wipdniyph
pbunpnipjwl htwn, Ywptih £ OGpJuwywglt)] hGnbywp wyniuwyh dhongny.

Unymuwly 1
mj t+1 =m mj,t+l = m*
m,=m e(l) eto (2)
m, =m* E) a4

GGpwnptlp i-nn gnpdwlwip npnznud £ wywhb] npwd, L shwdwdwbwy j-pnp GwiupGupned £ ydwpp
unwlw] npwdny: Uu nbwpnid npwd wwhbine dwjuup wwpqwwbu npwdh wpdbgpyndd £ e-0
(wryncuwy 1-p 1-hG Julnwy):

Gpt i-nn gnpdwlwip npnpnud £ wwhbp npwy, huy j-pnp GufupGupnd £ ydwpp unwbwg nnpwpny, i-
pnp nbrbu nLObOnld £ npwih wpdbgpyowb dwhuup, pwjg wju nbwpnd Juybjwlw Gwl qnpéwppwjhG
Swfuup, pwbh np Ywd qlnpnp, Yw'd Jwawnnnp unhwyywdé Y hath npwdp thnfuwpytpne nnpwph (wnyniuwy
1-h 2-pn Jwlnwynd o -G gnyg b wwihu hbGg wyn gnpéwppwihG dwluup (transaction cost))*”: bph
thnfuwpynedG hpwywbwgbh qlnpnp, www Jwdwennp Ytpgbbind wpnbb thnfuwpywé nnpwpp, YnGtow
wwwndybint éwiuup, L npwbugh funtuwithh wyu dwhuuhg Ywd Yuybiwgbh wwpwGph ghlGp wwwndybint
swihnd (q), wd YpGnnibh npwdnd’ wybjwgltiind wwpwbph ghlGp o -nd, npwtugh thnfuhwwnnigytl

2 Qnpdwppuyhl Swiuup Gepwnnid E ipnfuwplydwl Swfuup b wyl Swiuutpp, npnlp Guwupfwd GG npw hbn’ dwdwlulp, inpwluynpnp
L wyy Swfuubip:
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gnpéwnpwjhb Sdwfuutipp: Unwohl nbwpnid qlnpnh hwdwnp plnhwlnip dwfuup |hGnwd £ e+o+q, huy
tpupnpn nbiwpnud™ €+ o, npp dhawn wybith thnpp t (pwGh np g>0), htiinlwpwn qlnpnhG dhan dtrbGunne t
Jdwpb npwadny’ nlGGOwiny e dwfuu. npwb wybjwgltin wdwnrnnh gnpdwnpwjhb dwfuup unwbnud GOp
pGnhwlnip Swfuup' e +o':

Ujdd Gopwnptibp hwlwrwyp. qlnpnp wywhnd £ nnpwp, huy Jwdwennp Guiupbunpnd £ Jdwnpp
unwOw] npwdiny: Wu nbwpntd dhwy Swhuup hGnud £ qlGnpnh gnpéwppwjhl Swfuup, pwGh np Guw

uinhwyywd £ thnfuwpytbip nnpwpp npwih (wryniuwy 1-h 3-pn Julnuy):
huy tpb L qlnpnp, L Jwdwrennp GufuplGupnid G0 nnpwn, wyw jwdwennp Jupnn £ ywwnddb) g

hwywlwywbnipjwdp, npp L Yhah Gpw dwhuup (wrynwuwy 1-h 4-pn JwlOnwly): Gpb qlnpnp Jdwpbnig

wnw9 nnpwpp thnfuwpytip npwah, JwdwennG b hp htppht npwdp tnfuwpltp nnpwph’ funtuwtipng
wwwndybnt 6wfuuhg, wju nbwpnid pGnhwnip 6wiuup YihGep 20 : Gpb Ghpwnptlp, np q< 25, wjuhlpl

gnpéwnppwjhG Swfuutind wybih 66, pwh ophGwquwlgnipjwl wwwnhdp, plnhwlnp dwhuup YhGh Qq:
Wuwhuny, hwiwywpgwjhlG wpwnwpht fuGnhpbbph wrbwynegynilp uwhiwGynid £ npwbu wylGwhuh
hpwyhswy (network externality), tipp.
> i-nn gnpéwlwip wwhnid £ npwd, L shwdwbwy j-pn gnpdwywip GuiupGupnid b utnwOw) npwd,
» i-pn gnpéwywip wwhnud b nnpwn, b shwdwiwlwy j-pn gnpéwywip GwiupGupnid £ unwGwg
nnLwn:

Ogquwgnpétiing wryniuwy 1-h nmyywiGbpp L ogqndbiny wyb pwlhg, np gnpdwluw G pGupnd £ indjug

wndnupp, btpb npw hbwn uwywd dwiuubpp thnpp GG yGpnGzjwip Yunbih b alwybpwt) hbnlyw Yepw® (1)
€<0, (2) g<e+o: Wu btpynt whhwjwuwpnipynibGbtipp hwdwwnbinting Yunwlwlwp® q< 25, wjuhlpl

hwiwywpquyhl wnpwnwphb fulinhpGbph weywjnipjwb ntwpnid gnpdwppwjhb Swfuutinp 066 GO Wwwndyb-
Lnt Swfuuhg:

Jwiwwwunwufuwl pncGlyghwgh npnpnedn

Pwhlh np npnznud Yuwjwglbint wwhhb (€,) o L q thnhnfuwywbGbpt whhwjwn GG, npnpnudGhpp
hhaGynid G0 npwlg uwwuynn wpdbipGGph ypw, npnlp Yoawlwytbp hbGnlw) Yenpw.

éI - t Jdwiwlwywhwwndwénid uywuynn wpdbgpynidp,

Otaa_ yn2hy dwbnt uwywuynn Swfuup,

G uwwuynn wwwnhdp,

Pria_ hwywOwlwbnip)nil, np i-pn qGnpnh Ynnihg ywwnwhwlwlnptt pbinpdwé j-pn Juwdwnnnp
YowhupGuph nnwp wwhtGp t+1 dwiwlwywhwwnywdéntd, wjuhlplt YGwpuplGunph t wwhhG Jdwpnidp
unwbwy nnjwpny:

Pwlh np JwdwnennG pGupgnd b wwuowhwlwlnptl, wwyw  p -0 gnyg Yuw Gwbl t+1
dwiwlwywhwwywénid nnjwp wwhnn gnpdwywGbph uywuynn hwdwdwubnigjnilp, wylb b uwwuynn
nniwnw)lwgiwl dwlywpnwyp: Ogquwqgnpétiin wryntuwly 1-h nguwilbpp’ t dwiwbwlywhwndwdénid
npwd wywhbnt uywudnn dwfuup YLhbh.

C(rn[) = (1_ f)t+l)é1 + f)t+1(ét + OA_t+1) (1)

Mnjwp wwhbnt hbn uwywd uywuynn dwiuup Yyihap.

C(m*t) = (1_ E)t+l)6-t+l + ﬁt+lqt+l) (2)
npwnbin (A)-0 Gowbwynid £ thnthnfuwlwbh uwywudnn wndbpp:

Lwhh np GOpwnpynud £, np gnpéwywGbpp GJwqugniy0h G0 hwuglnud hptGg Swiuutipp, www
Gpwlp YpGuiptG nnpwp, Gpp c(M*) <c(m,), L YpGupbG npwd’ hwlwewy ntwpnd: Phwplt, wpdnyph
pGunpnipjwlb Jpw Yuwpnn GO0 wgnbp Owbl wy] npnwwwwndwnbbp, ophbwy, dwpnywlg pwpnjwlw

wpdtipltpp, wqgqujhlG wnlwbunipjwl OGywwndwdp wOjunwhnepinilp, qlynn L Jwdwnrynn wwpwlph
mbuwyp L 2w wy thnthnfuwywGGbp, npnlp JnipwpwGsjnip gnpéwlwih hwdwp hwjwnGh 66, pwyg
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gnpéwywibGtph pGnhwnip hwdwfudpnipjwl hwdwn hwjnGh s66: LawbGwytlp & -ny L g*ivt -ny whhwyjn

thnthnfuwywllbpp L @ -nY npwlg wanbtignipjwl swihp uywudnn Swfuuh dpw: P, -ny Gawlwybbp

hwwlwywbnipynilp, np i-pn gnpdwlwip Ywwhh nniwp t dwiwlwywhwwnywoéntd, npp Jupbiph k
GGpYwjwglb] hGnlw YEpw.

P = Pf{C(”\*)HﬂE:,t < C(”Uﬂ%i,t}

* A A - A \a 3)
= Pr{gi & <U ¢[et — 01+ (20,1 = Gua) pt+l]}

Ghpwnpbiny, np &,-0 L E*i't -0 nOG0 GnyGwunhy wOlwfu pwfuntd pun i-h L t-h, oquybiiny

unwbnwpwn nhuyptnn pGunpnipjwlb nbunipjntGhg Ghpwnpynid £, np g*ivt —& . wnwnptpnipyntGlb nubh

it

Lnqunhpiwywl pwyfunid: Uju nbwpnid P, -0 Yupbih £ GEpYuywgt) htnlyw) Yepy.

P - (1+ exp{— 1/ §0[ét - OA't+1 + (2&t+l - Qt+l) ﬁwl]}) - (4)

Nhunwpyblp wju $nlyghwih dh pwlh hwwnynipjniGGbp: Lwfu $nlyghwh nbuphg hbnlindd £, np
hwwbwywbnipynclp, np i-pn gnpéwywip t dwiwlwlwhwwnywénid Yuywhh nnjwn (pm) wwjdwalny, np
Ow uywunud b p nnwpwylwgiwl dwlwpnwy, wdnid k, Gpp wybiwbnd £ uywuynn wnpdtgnpynidp,
wjuhlpl unwgywé Ywhuqwénipinilp sh hwlwund wyl plighl, np wpdbgpyiwl dwdwlwly gnpswlw b
wybh 2w nnpwp £ wwhnod: Gpypnpn, JGpnOjwp hwjwlwlwbnipyntbp Gwgnid £, Gpp ywwndybipne
nhuyp dtdwhnid t, hGsp GnyGwtiu hwdwhnGs t plighl: PG YGipwpbpnud £ gnpdwppwjhb dwiuubphG® wyh
ntGh Gpywyh oEYGwpwlnepntd L Ywhudwé t f)t+1-hg: Gnp f)t+1< 0.5-hg, wyuhlplb’ nniwnpw)lGwgiwh
uwwuynn dwhwpnuwyp hwpwpbpwywbnpbd gwén t, 5‘t+1-h wdl niGEGnLd £ pwgwuwlwb wagnbgnipinil
P;.-h Upw, pwlh np, tipp gnpéwlwiGbiph deéwidwulnipynilp wwhned £ npwd, gnpéwppwihb dwiuubiph
wybiwgniip unhwyned b dwpnyubg Gjwuqbglb) nnjwph hwdwdwulnipynilGp, huy tpp dGéwdwulnepynclp
wwhntd £ nnjwn, gnpéwppwjhG éwhuutiph wap unhwnd £ 0jwgbiglbp npwih hwdwdwubnep)niOp:

GOpwnntlp, np wpdbgnpyiwl uwywuynn swihp thwuwnwgh swhG E, huy uwywuynn nnpwpwjGugdw
dwlwpnwyp  Gwfunpn  dwiwGwyh  nnwpwybugiwt  dwluwpnuyt 2 (wupleG  qlnpnp  t+1
dwiwlwywhwwndwénid yqwnyh wylwbu, hGswbu Jundb) £ -1 dwiwlwywhwwndwéncd, Gpp Gw nundjw
qlnpn tp): 3wdh wnlbny wyu GapwnpnipyntGlbpp L 066 pybiph onpkbpp (4)-p Ygntibp hbnlyw| Yenpw.

p, =+ eXp{_ 1/ (0[et -0, +(20,-q,) pt—l]})_l (%)

UWu hwjwuwnpdwb dhongny Yuwpbih £ Ggpwywglb), pb hGswbu b nnpwpwjlwgniip dgqunid hp
YuyniG dwywpnwyhl wpdtgpydwb, qnpéwppwihlt L wwwnddwl Swiuuh wwjydwbbGbpnd: Gpp wju
gnigwlhGEpp Yugnih GG, dwfuubph L nnpwpwjwgdwl dwlwpnwyp gnigwidhwnid b nnjwpw)iwgdw
YuyniG hwjwuwpwyzpnipjwl dwlwpnuyht p*-h[]34, npp unwgynd £ P, = P, pnnp ttiph hwdwn:
Lwlh np p*-h hwiwn sjw wOwihwnhy (neencd, hwjwuwpwyzhe dwywpnuyGbpp Yunbh £ nhnwnybg

thnipwyhG YnpGph dhongny gnpdwppwjhl L wwwnddwb Swfuubph L wpdbgnyowb wqnbignipynclp
nnwnpw)iwgiwl hwywuwpwyzhn dwywpnwyh ypw nhinwpytine hwdwn:

Guynt G YhawlGlnp b pundp

Nhuinwnpytbp thnfuwndtiph wgnbignipntlp nnwpwjiwgiwb Yuyntd hwjwuwpwyzhr dwlwpnwyh
ypw: Gopwnntlp qnpdwppwjhl b ywwnddwb dwiuubipp L wyp gnpénGGtph wgnbgnipjwl thnthnfuwywln
wdpwagnpywé G0 npnawyh dwlywpnwynid o, =0.25, g, =0 L ¢ = 0.1, huy wpdtigpydwh hwdwp nhinwpytip

tpbp wwppbp dwywpnuwylep' (e e {-0.050,0.05}): Wu pOwpnipinilp pwdwpwpned b hwdwhwpquyh

3 Stintuwgpuinnipwl vk huyinlp wnwupnpy uwpwuniilbn:
3 Junwuwpwlpenipiws p* wlwpnuwlnid @lnpnGepn nnjwp-nauwdp wwhnid EG GnyGupup hudwdwuGnpudpe, hsuhup
hwdwdwulnipywdp Jwownennlbpp:
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fulnhpGtph wejwnipjwl wwjdwlp (e<o, g<e+o): Ghpwunpblp nnwpwjlwgiwlb dwlywpnuwlyp
gwnlynid £ wnwehlb Ynph ypw' A Yhwnnid, wyuhlpl' nnjwpwjGwgdwl dwlwpnwyp 2w gwén t: Gpp wnbnh
E nOGGnd 5 winynu wpdbgpynid, wnwohlG Ynpp wnbnwrwndynud £ ybpl, L wnwowlnid GG bGpbp
hwlwuwpwyzhr dwywpnwyltn, npnGghg Gpyneub G0 Yuynib (B-G L D-G): Lwbh np uygpbwywb yhdwyp A
Yl Etp, nnwpwjwgiwl dwlwpnwyb wbGgbnud £ Gpwlb hwonpnnn B YGwhG: Gpp wpdbgpynidp
wnnibwyynid £ Lu S wninynu, thnpwghb Ynpp Ynyhbo nbnwownddnud £ dtpl, yopwbnid £ Gepplh Yuynih
Gwywpnwyp, L nbGunbunctpnibp hwynGyned £ nnpwpwylwgiwb pwpép Yuyntd dwywpnwynwy C yhwnnco:
Ujdd, tipt wbnh nlGGlOw 5 wninynu wpdlbnpnid, nnpwpwjwgdwb dwlwpnwyp Yhobh, pwig ns pb GuiuphG
gwén B Ytw, npinbnhg pwpdpwgbp tp, wy D YGw, npp pwdwlwbhb pwpép £ B YGwnhg: Ujuhlpd,
wnwowgwd hwiwlwpquwihG fulnhpbbph wwwdwen nnupwjlwgiwb Gwhuyhld gwén dwlwpnuwyh
thnfuwnbG YntGEOwbp pwpdnp Yuynit dwlywpnuy:

Qowalywn 1
Anjwpw)Gugiwl wpdp
1
0.9 — e
0.8 —— ‘//
0.7 ——— ="
06 e .- —_~
P(1) 0.5 s
0.4 Dl
03 =T
02 1—43': —
01 = L:é')ﬁ(/
0- . . . . . . . . :
0 0.1 0.2 0.3 0.4 0.5 0.6 0.7 0.8 0.9 1
P(t-1)
45 wuwnha. nLnpn (1-hl nbiuyp) e=-0.05 = = = = (2-nn nbup) e=0 = = (3-nn nbiyp) e=0.05

4. "'npwpuw)lwgliwl 2wnpdp Iwjwunw bGney

Swjwunwbnid nnpwpwiGwgnidlb wpdwwnwynpdbp £ nbinlu 1993 p.” wgquwjhlb wpdnyph Gapnpdwlp
gnigwhtn, qtpqlwsdh, wnpdtgpyiwb L npwih Gwwndwip dwpnuig waduunwhnipjwl wwjdwbbbpniy:
Unwohl htipphl nnpwpwjtwgnidb wpdwwmwynpyby £t hpwywb hwndwdénid, huy wybh nip' 1996-1999 pp.,
pwllywjht hwiwlwpgh GYwwdwdp Juunwhnipjwl Ybpwlywbqldiwlp gniqwhtn  nnpwpwjbwgnidp
funpwgti] t $hGwbuwlywb hwindwénil (nb'u qgdwbywp 2):

Qowllyun 2

UJwnbtiph nnpwpwjbwgniip

0.9
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31/01/1998 - - = =1= = = == = - -
31/01/1999 - - = =*- = - ata oo
31/01/2000 4= = = == = = mpm === e - -
31/01/2001 4- - - == - - =il
31/01/2002 4= = = =1= = = m4m e e e -
31/01/2003 - - - -t- - - 2o 0o
31/01/2004 4- - - == - - 2m e o iAo
31/01/2005 4= = = == == === p g - - -
31/01/2006 - - - == - - - S
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Shlwluwlywh nnpwpwyluwgdwb dwlywpnwyb wsk) £ dhisl 2002 pywlwGp 2000-2001 pp. whghk) k
0.8 dwywpnuwyp, nphg htwnn Gwwnyt| £ GJuqdwb dhnncd: Hnjwpwiwgdwb Gjuwqiwb dhwinidp npulinp-
gt £ wlnbunipjwb dwypndhpwdwinh wunhdwlwywb Yuyntbwgiwlb wwjdwbbGGpned, Gpp wnbunbunc-
pjntlp plnipwgpyned Ep pwpép nlGunbuwywb wang L gwép Yuynid qGwdny: UdGhG, GJwqdiwb dhindw
npnwyh wpwagwgnidp hwdpbybp £ 2005 p-hg «Updnipwihb Ywpqwynpdwl L wpdnipwjhG yGpwhuyn-
nnipjwl dwuhl» 33 opkilpl nidh dbp dwnlbnt dwiwlwywhwwnywdéhb, wjuhlpl optlph plnnilGnudp
npnawyh wanbgnipincb £ nlbtighp wwwnnwpwjwgdwb ypw:

Mnpwpw)bwgdwl Qwpdp inlntGuncpjwb nwpptp hwindwdébtpnd (hpwywpwlwlywb L $hghywywh
wbdwhg Yunpgwdépny) pwdwywbhl nwppbpgnd E. hpwjwpwlwlywl wGdwlg wjwbnbbph nnwpw)bwg-
Owl dwywpnwyp nhnwpyynn dwiwlwlywhwwnywdénd wybih gwdp L lnwnwlnnuywb t Shghluyw
wldwlg wywlnbbph nnwpw)Gwgiwl dwlywpnwyph hwobkdwwnnipjwip: Iwnywbwywb b Gwb wlG, np
nOwjhl nbwnbunp)ntGGbph wjwbnbbph nnpwpw)Gwgdw quwnanQ35 npubnptip £t Gjwqiwb ninnnt-
pjwip nwlnwnnid (wpqgbwbhdh EpGYw): UphGsl 2005 pdwlwlp yLpohlu wwhwwbyb) £ dnn 0.9
Jwlwpnwyh Jypw, 2007 p-hG Gwqb] dhGsk 0.46 (sGujwd 2003 p. dwpwnhg GhGsl 2005 p. nbywntiptnh
pOlwé dwiwlwlwhwwndwéntd thnfuwpdtph dnuin 23 wninynu wpdbnpdwlp L Gnyl dwiwlwlwhwwnyw-
ontd Yninwwyhl 8.3 wninynu qlwahb): buy ppwlwpwlwywl widwlg wywlnbtph nniwpw)iwgdiwh
dwywpnwyp npubinpned £ Gwgiwb dhinnd nbinku 2002 pywywbhg L 2007 p-hG hwub) 0.28 dwlwpnwyh:

Qowhlywn 3

Shaghjwywl L ppwywpwlwywld whtdwlg wywbnltph nnpwpwjlGwgnLdp

0.2 —— T
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dhghlywlhwl whdwlg wywlnbbnh nnjwnpuwbwgdwl dwlhwnpnwln
hnwywpwlwlwl whdwlg wywlnbbnh nnjwpuwGwgdwl dwlhwpnwln

dwnppwqéwjhb wnwpptpnipjwl dwuhb GG thwuwnned Gub WP Ynndhg wwpptip dGpnnbtpnyg hpwyw-
Gwgywé npwiwjlwgiwl pwlwywywb qlwhwwniwb wpynilpbtpp, pun nph $haghyuwywl L hpwwpw-
Owywl wbdwhg dnn npwiw)lwgiwb gnpéplpwgn pwywywbhb wnwppbp wpd ncbh. Gpb $hghyuyw
wbdwlg Juwppwahép hunwynptl niGh npwiwjlwgiwl dhunnd 2005 p. Gpypnpn Grwdujwyhg uyuwd,
www hpwywpwlwlwl wGdwlg Jwppwaghép pwdwywbhl nwwnwlnnuywb £, L npwiwjwgiwb Ywd
nnwpwjGwgiwb npLt hunwy dhwnnud sh lwpwGpwwnyned:

dwppwqdwihl wnwppbpnipjwl  ywwdwneny  nuntdOwuppneg)niGp ywwnwnpdbp £ Shghluyw
wbbwhg L hpwywpwlwywl wadwlg nmwpwbowwinbing L nhuwpytiny wnwbaha:

4.1. UnnbiGGph Gppwenipyniln Iwywuwnwlintd
Lywaquwanyl nhulny thwpbph pGunpnipiwld dnnbyh Ghnwenypiniln

LJwquantjG rhuyny thwpbph plunpnipjwl dnnbith yhpwenipjwl hwdwp wOhpwdtin £ ounnigb
s6woyywéd nnynuwnpneph hwidwpdtpnipjwl wwjdwlp, pwbh np Gpb wwydwlp wbnh nlGh, www
npwiwjhl L nnjwpwjhl wywbnbtpp uwwnwpjwy thnfuwphGpsGbp GG, L thwptiph pGunpnipjwl ypw wgnnid
GO dhwyh ppwywl GYwintn unwbwint rhulytipp: Snynuwnpnyph hwdwnpdtipnipjwl wwjdwbp unnigbip
Ghp wnnynuwnpnypltph wwpptpnipjwb wpph utnwghnGwpnipjnilGp unnigbipnt ljh;_)ngnL{36: Lowlwybny

% SGuypl inlinbunipiniGaERh wiwlnGepp Ywqinid 66 plnhwlniy wywlnGEph 50-60 nnlnup:
% John T. Cuddington, Rose Mary R. Garcia, 2002, “A micro-foundation model of dollarization with network externalities and portfolio

choice. The case of Bolivia”.
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npwiwjhl wywbnbGph ninynuwnpnipp it—nL{, nnpwpwjht wjwanbGtphGp i*t—nL[, wijwlwywb thnfuwp-
dtipp € -ny (wdp wpdtignpynid) wninynuwnpniyplbph tnwpptipngynilp YihGh.

(L+i) -1+ it*)(ﬁj
g

Qowlilyun 4
Snynuwnpnyplbtiph mwppbpnip)nibp
50
40 |
30
20
0 /\/\ /\/\/\//\/\/v\/\“/\«/\ A
/ \/ v I 4 v V V V v
-10 |
-20 ; , , , , : , : , . , .
95 96 97 98 99 00 01 02 03 04 05 06 07

Uunwgywé pwnpl ntuntdbwuhpbiny Ywpnn Gop GgpwhwGqb.

» Gpb ninynuwnpnypbtph nwppbpnipjwb wppp gnnjuwlwb shohlnyg unnwghnOwp 2wpp £, www
hwiwpdbpnipjwl wwydwlp nbnh ncbh, hGsG hp hGpphG Ghpwnpnid £, np wpunwnpdnipwjhl L
nnwdwjhb wywbnbtipp Yunwpjwy thnfuwphGhsGtp Ga,

> Gpt wjl npnwyh ng gqpnyuwlb hwuwnwwnnia dhohlny uinwghnGwp 2wnp £, www gnjnipntl nibh
nhuyh hwydbiwydwn, npp htbg wyn hwuwnwwnib shohbh £, npp Gopwnpnid £, np wpwnwpdnipwhG
L npwdwjht wjwlnbGpp ng Yuwwnwpjw] thnfuwphGhsGGn GG,

» Gpt wppp hwuwnwwnnibh Jpw rbopGuhw wGGin dGwgnpnGGph wppntd unwlnd GOp
wywnnynntpwghw, Gwlwyned t, np Ywd rhuyh hwybjwddwpp Ywjudwé b dwiwbwyhg, Yud
GGpnGnnGGNG nLbG0 hnwghnbwp Juwppwahé: Gapwnpdnud £, np wpwnwndnipwihb L npwdwhb
wywhnbtpp ng ywwnwpjw| thnfuwphGhsGtp Ga:

Swjwuwnwbh hwiwp Gpbip lwppbpwyGbnl £ unnegb) Gop:

1. Yhyh-dnebph plnwiGywé pbunh wpnnibpp, puin nph dGpdynud t wpph gnnjwywh dhehlny
utnwghnbwn |hGG AL JupYwén:

ADF Test Statistic -1.925703 1% Critical Value* -2.5820
5% Critical Value -1.9425
10% Critical Value -1.6170

*MacKinnon critical values for rejection of hypothesis of a unit root.

2. thyh-dniitiph pbunh wpnynibpp, pun nph dGpdynid £ wpph ng gpnjuwwb hwuwnwwnnit shohbny
utnwghnbOwn |hGG AL JupYwén:

ADF Test Statistic -2.760372 1% Critical Value* -3.4831
5% Critical Value -2.8844
10% Critical Value -2.5788

*MacKinnon critical values for rejection of hypothesis of a unit root.
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3. Snynuwnpnyplbph wnwpptpnipjwlb L hwuwmwnntbh rbGgpGupwih ufuwh wywnnynebywghw
unncqbi| Ghp Ppbni2-Gnndphh LM pliunnny L hwdngybi, np inynuwnnpnyypltph 2wpph dGwgnpnp wyinnyn-
nbpywgywé t:

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 4.691125 Probability 0.000003
Obs*R-squared 42.31052 Probability 0.000030

Unwlnwd GOp, np tptp Juplywébtphg 3wjwuwmwlnid plnniGbih £ ybpohGp, wjuhlGpl Jw'd nhuy
wnGdpnuip dwdwlwyhg Yuwfujwsé thnthnfudnd E, Ywd GepnpnnGGpp npubnpnud GG hnwghnGuwg
Jwppwaghd:

UjGniwikbw)Ghy, GnuybGhuy Gpp tinynuwnpnyph séwéeywé hwdwnpdtipnipjwl wwjdwlp fjuwfunywéd
£, GwquagntyG rhuyny thwpbiph pGupnepjwb dnnbith dhongny qlwhwwnywé nnwpwjlwgiwb dwlwpnwyp
gnyg b wwihu qlwsh L thnfuwpdtph wlnpnanipniGGGph GYwwndwdp $hlwluwlywb hwpbiph npwi-
wpuwndnyp hwiwdwulnipjwb O0jwquane)t rhulwihl dwywpnwyp, nphg gnpéwywGtpp Ywpnn GG
2tnyt) GGG nY thwpbtipnd nwpptip wpdnypbtph uywudnn GYwdwnwpbpnep)nibhg:

QlGwsh L UUL Gwwndwdp hpwlwb thnfuwpdtiph wduwlywb pdwihG wpptiph hhdwG Jpw qlw-
hwwndby £ nhuytiph Guwqugnt)bt dwywpnuwly wwwhngnn nnpwpw)twgdwb dwlywpnwyp:

ﬂﬂu/bu hnwlwl hnfuwundbp dnnbynid oquiwagnndynid £
ex=nn+inf

X -p inwlywl hnfuwndtpl £ i nquinppdwlwl wpnnmwhuwywnniguwdp,
NN -p wiywlwlhwl hinfuwndtpl b inqunppdwlwl wnnwhuwywnnipjwdp,
inf -p wwpwennuwilyw qatpp plnkpul t inquipppiwlwl wpunwhwynnipudp:
bPnwlwl hnfuwundbph hwpywnlh dbe UUL-h qGuon sh Gapwedby, pwih npn UUL-h @Guoh wnwwnwlnnuwlwlnepgneGp
pwwlwhl gwon b L wrwlhdlwwbiu sh wagnned wpnniGpbbnh ypw.:

Pnwlwl thnfuwundtph gnywopn unbih b wpnwhuwynly waydwlwlwl hnfuwundbph L @Guoh gnywdplbnp
dhongny Ypnwnebyny wunwhwlwl vGSnpntGGEpH qnedwnh gnywdph inpnhdwl puwlwdln.

Vex :Vnn +Vinf -2V,

inf,nn

U pwluwdlbpg Gunpbih b Gonuwhwlqly, nn pnwlwl infuwundtph gnywdpl wiywlwlhwl hnfuwndtpf
gnywdph dhongny vGdwgllynt nbupnid nnjwnpwbwgdwl owumphdwy dwlhwnpnwln hhnppwlw, bGpt wiywlwlwl
thnfuwndtiphg qlwa hnfuwlgdwl qnpdwlhgn pwn thnpn L pwlh np hwlhwewl nbGwypnid  widwlwlwb
thnfuwndtiph inwunwlnnuwlwlngpni 06 wlglnid b luwaohl, L plnhwlnin wedwdp fupuwn pnywlngd F wldwlwlwb
hnfuwundtiph inwnwlnnwlwlnipywl wanbgnipincan nnjwpwybGwgdwl owwnhdwy dwlwnnwlyh plunpnipywl ynw:

Qéwllywn 5-nd GEpYuwywgywsé t nnpupw)lwgiwb qGwhwnywséd owwnhdw| dwlwpnwyp, hOswbu
Owb nGwyhG nGuntuncp)ntGlbph W hpwdwpwlwywb wbédwbg wjwbnbbph hwuwnwgh dwywpnwyGbpp:

Qowhlywn 5

Owwnhdw| L hwunwgh nhjwpwjwgiwl dSwlwpnwlyp

S O - O o - O O —
Lywquqnyl nhuliny thwplbp wwwhnynn dwlwnpnwly
= = = = hnuwwpwlwlwl wlGdwlg wywlnbbph nnjwnpwGwgdwl dwlwpnuwl

dhahlywlwl whdwlg wywlnbbnh nnjwpwGwgdwl dwlwnpnwl
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SOGwjhG wnbwnbunipntGbGbpp nhnwpyynn dwiwlwlywhwwnywoéntd wwhbp GG nnpwpw)Gugdiwb
owwnhdwihg pwpdn dwywpnwy, huy hpwywpwlwywb wGdwlg Juppwaghdlt wybih dnuin £ owwnhdwh:
Mwiwiht L nnpwpwht wjwlnbbph ppwlwb nnynuwnpnyplbph twppbpnegynlip npuwG kp, L Gpb
wywlnwuwunnibbpp rhuyh nhdkha, |pwgnighs Giwdniin unwbwnt hwdwpwybih 2wn npwidwiht wywln-
GGp Ywwhbha:

Lwbh np wjwnGbph nnwpw)wgiwh thwuwnmwgh dwlywpnwyp dhon pwnép £ owywnphdwihg, Yupbih
t Ggpwhwbgbi|, np pwgh nGnbuwlwb dhowdwyiph wlnpnanipyncGbbiph htn Yuwdwé rhuybiphg (npnlGp
unnbnid wpunwhwyndned G0 qbwsh L hpwlwb thnfuwpdtiph nwunwbnnuywbnipjwlb htw), wjwbnuw-
wnntObpp npwiwihl wjwlnGbphb (pwgnighs rhulytip G0 ybpwaopt] wjwbnlbph pwpép nnpwpw)wgiw
Jwlwpnwy plGunpbny:

SOwjhl nlwnbuncpyntbGbbph wjwlnbbph owwhiwihg pwpép nnwpwjiwgiwl dwlywpnwyh wwwn-
swnObphg £ hpwlwb hwndwdéh nnpupw)Gugdwb wrlwjnipynclp: Ujuhbpl, hpwlywb hwndwdéh nnpwnwy-
Gwgnudp Owwuwnbp £ wyb pwGhG, np nGwihG nGuGunpntGGbpG hptGg fuGwynnnepyniGGbiph wjwbnuwhG
thwpbipnil Gwhuwwwwnynipntld tnwb nnpwpwihl wywbnGtphG: Iwnyuwbwywh E, np nlwjhG nbnbunt-
pJnLGOGph fubwynnnipyntGbtipp hptOwywbnd nunnwé G0 hGunwquynd pwllywpdtip wwypwlpGtph uwwn-
dwlp, huy pwllwpdtip wwpwbpltph 2nijwlbpnid weyw b 2w pwpép nnpwpwjGwgned (qGwbynidp
uhGsl «Updnipwjhl Ywpqwynpdwl L wpdnipwihl JGpwhuynnnipjwl dwuhG» 33 optilph plnnilGnudp
hhoGwywbnd hpwlwbwgynid tp nnpwpnyd” Gopwnpbind 1-h0 dnwn thnfuwpdtip-qlwd thnfuwbgdwb gqnp-
6wyhg), hGsp thwuwnned £ wyl dwuhG, np hpwywb hwindwéh nnpupwjGwgndp dGéwuwtiu wignb| £ phlw-
uwlywb hwndwéh nnwpwjbwgiwh Ypw:

hpwlywl hwwndwdh pwpdp nnpwpw)lwgniop [pwgnighs gnpéwnppwihl dwfuutin b uinbnénid npwd
wwhbGnt nGwpniy, L wn wwwmdweny nbGnbuwlwb gnpéwlwG6nt wybih 2wwn hwywé GG nnpwpwjhb
fubwynnnipyntGGGp wwhbne:

Unnple GEpyuywglnud GOop  hwdwlwpquwihl fuGnhpGGph  dnnbih Yhpwenepintp 3wjwuwnwGh
hwiwn, npntin pGGwpydnd £ gnpéwppwjhl Sdwfuubph wagnbgnipyntlp nbwmbuwlwb gnpdwywGGph
Jwnpwaqé6h Ypw:

Jwilwlwnquyhl fulinhnGbph dnnbih winbnwGwgnidp

Unntip qOwhwuwbint hwdiwp Ywqgoklp wpdnyph oquwgnpdiwl  Sdwfuubiph  dwwnphgw(:
m e{m, m*}-u i-nn gnpdwlwih Ynndhg wpdnyph plGupnipyncGh £, t-G gnyg £ wnwhu pGunpnegynilp

Ywuwnwnbint wwhp: Wu GowbwynwiGbpny i-pn gnpdwlwih dwiuubipp Yuwwywé jnipupwlsjnip windneyph
pGunpnipjwl htwn, Ywpth £ GGpJuwywglt] hGnbyw wyniuwyh dhongny.

Unyniuwy 2
M =M | M, = m*
m,=m 0(1) eto (2)
m, =m* e+ 0 (3 a4

Uryniuwyh wnpwdwpwbnipjnilp hGunlyw G £ Gpp gnpéwlwip wwhnd £ npwd b ydwpnedp wtunp £
Ywwnwph npwdny, Gpw hwdwp plGunpnepjwb htn uwyywé dwiuup 0 E (wjuntin qGwadp sbbp nhunwpyniy,
pwlh np dwdwlwywhwwnydwép Jwpd t): Gpypnpn L Gppnpn JwlnwyGGpp gnuyg G0 twhu dwjuup, Gpp
qlnpnOtph L JwdwnnnGtph pGupneg)nilp sh hwdpGyGnud: Gpp gnpdwywip wywhnd £ npwd, pwg
Jwdwnnnp gwalywbnid £ ydwpnudp unwbw| nnjwpny (2-pn Jubnwy), hGwpwdnp t Gpyne nGuwp.

> Jwd qlnpnp thnfuwpyned b nnpwph L Jowpned £ nnpwpnd’ Ypbind gnpdwppwyhl dwfuu L
wpdtgnpyiwl éwiuu (e+o ), L pwlh np Jwdwrnnp Ywpnn £ npnpwyp hwjwbwywbnipjwadp
wwindyti, wybwanid £ Gwl wywindybint wiuup® (e+ o +q),

> Qi Jwdwnnnp ytinpgbnud £ npwdnd L Gnyyb ywhhG thnfuwnpynad £ nnpuph’ YpGind thnfuwpyow
Swfuup L wpdtigpydwl Swfuup (npp qGh dhengny Yyph Ywd qlnpnp, Ywd Jwdwnennp, tpb
wpdtgpyiwh dwiuup sGGpwnyh qbh dG9) L Yuntuwihh wwwndybinig nibtGwiny (e+ o) Sdwfuu:
LPwlh np g>0-hg, gnpéwlwlGbpp dhonn YpGupbh gqnpdwppl  hpwlwlwglbine  Gpypnpn
nwnpbpwyp:

5 Duundifbym Swituup wunndh sunph (nnlinu’ gnpduwnphg) b wunndibine hunfwlulpwlnigpiuwl wpunwnpyuy G E:
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Gpp qlnpnp wwhnod £ nnpwp, L Jwswennp gwGywinud E npwd (3-pn Julnwy), qlnpnp Y4niObGu
wpdbnpiwb dwiuup thnfuwpytint hbn juwyjwd dwhuup ( -e+o): UWu wwpwquynid pwgwneyntd k, np
Jwdwnnnp 4tpgbh nniwnp L thnfuwpyh hGelnipnyG, pwbh np YnilGGOw pwgnighs dwiuu wwwndybipnt
Swfuup:

Epp qlnpnp wwhnd E nnpwp, L Jwswennp Lu pGnnclGned Eanpwp, hGupwynp E Gpyne nbwp.

> LJwd qlnpnp Yddwph nnpwnpny, L wdwnennb b YpbnniGh nnpwpng Yptkiind q wwwndybne éwiuup,
> Jwd tpynwb £ Ygnpuwpyth nnwpny gnpdwpp hpwywbuwgbbinig funtuwthbint hwdwn, b
YnLO6GwG 2* O Swituup:

Ept LOpwnntilp, np wwwndybint éwiuup thnpp b gnpéwppwyhl Swfuubinhg (2*o >q), snppnpn
nwppbpwyh hwdwnp 6wfuup YhGh g:

Wu nbwpntd hwiwlwpquwjhG fulnhpbtph welwynipjwl wOhpwdbn wwjdwbbbpp YncGGGwh
htwnlyw| wnbupp” (1)0<—-e+0o Ywd (2) q<e+o, wuhlpd, i-pn gnpdwlwihG dGnGunt £ wwhb) w)
wnpdnyep, nnp Yytipghh j-pn Jwdwnennp, pwGh np hwlywrwy nbwpncd wybijh 066 dwiuu YnLGGhw:

Gpt Jwdwnnnh hwdwp wwwndybint hwjwbGwywbnipynilp 0 E, wyuhlplb s4wb optGunpwywb uwh-
GwlwthwynuiGbp wpunwpdnypny gnpéwpp YOptint, wpwnwpdnyp wwhbint ninnnipjwdp, hwdwlwp-
qwjhG fulnppltp wnweowlnid GG, Gpp o >—€, wyuhlplt wpdbgpyiwl dwiwlwy vhd hwjwlwlyw-
Gnipjwip Jwrwowlwb gnpswppwjhl fulnhpObp, L wpdunpiwl dwdwlwy hwdwlywpqwihlb fuGnhpGbpp
yolw, pwbh nbn wpdunpiwb wnwewgpwd dwiuup thnpp b gnpdwppwjhl dwiuutinhg: Ujuintbinhg Ywpbiih t
tqpwywglty, np Gpp syw wwindybint hwywlwlwbnipynil, gnpéwywip Yhpwdwndh nnpwphg (npwihg)
ns pb wwpquuwbtu wpdunpdwl nbwpniy, wyp npnwyh dwywpnwyhg wytih wpdunpdwl (wpdtgpydwh)
nGwpncy, Gpp yGpwhnid G0 Gwl hwdwwnpquwjhl fubnhpGtpp:

Owfuutiph dwwnphgwb Ywnbp £ 0GYGwpwlt] Owbl fuwnbGph wnGunipjwb dhongny, npnbin Jwiw-
nnnbGpp fuwnnid G0 upntGwybGpng, huy qlnpnlGtpp winnGpny: CGn npnud, dwwnphgwih pybipp gnuyg GO
wnwihu YnGyptunn plupnipjwl nbwpnd fjuwnwgnnh Swfuup: Gpbt gnpdwlwiGtph pOwpnepynilp sh
hwdpOybniy, L Gpwbp nilGGnud GG «nniquitp» (wnynwuwy 2-h 2-pn L 4-pn JwlnwyGtpp), wyw weyw GG
hwdwywpgwjhG fulnhpGtn:

UnyGhuy wyl nbwpncd, Gpp gnpéwluwGbph 066 dwul wpunwphl wfuwphhg nnwpwihG GYw-
UnuinGbp £ unwGnid, npp dGéwglnud ' Gpwlg nniwp wwhbine hwydwénipynilp, Gpwlp s60 wwhh wyn
GUwdniinGbpp nnpwpny, L djneu gnpéwuiG6phl nnjwp wwhbint wgnwybtp s&66 thnfuwbgh, Gpt hwiw-
Ywpquwihb fuGnhpbGbpt webw GO npwd wwhbine nunnnipjwdp, wjuhlplb dGéwdwulnipnip wywhnid £
npwd, nnjwnh wGgbbint dwiuup dedwlncd L

Cuwn wnynuwy 2-h" npwd b nnpwp wwhbpnt dwhuubpp YhOka hbunlywp.
C(mt) = ﬁHl(é + &t+1)’
c(m*,) == P.)* (& +7,1)+ Pa*d
npwnkin’ f)Hl-U hwwbwywbnipyntGl £, np i-pn qlnpnp L j-pn Jwdwennp YOowhupGupGh nnpwnp t+1
dwiwlwywhwwnywénd:
Ujuintinhg hGwnlnid £, np i-pn qlnpnh nnpwip pGupGne hwjwbwywbnip)niGp hGnbyw) G t.
p. = Pricm*) + gz, <c(m) + gz,

= Pr{gi,t —&iy <l ¢)[ét _OA-I+1 + 26_t+1* E)Hl - f"t+1* q]}
npinbin /¢ >1-p gnyg t wwihu gnpdwlwiGbph’ pGupnepniG wibne dninbgnidGbiph pwqiwqune-
pjntp: GOhpwnpbind nniwpwjlwgiwl dwlywpnwyh hwjwuwpwyhe yhdwybtp, oquybtiny nhuynbin
pGupnipjwl wnbunipyntbhg L wbiny npny dLwihnfunipyntGlbp” unwgynid £ nnpwpwjGwgiwl wnpdp
pGnipwgpnn hGunlyw $nbyghwa.

1-p .
ln( D t) = {_1/ (0[6‘1 —Oy+ 261‘ * P~ pt+1* CI]} (1)
t
(1) hwywuwpnip qGwhwunbint hwiwnp wbwnp £ npnpwyh GGpwnpnip)niGGtin wik] gnpdwppwjhG
6wiuubph  Jbpwpbpw: Ubp  Ywpshpnd, dtpohG  10-12  wwphObphlG  IwjwuwnwOnd  wndniph
thnfuwGwyowh gnpéwnpwyhl dwuubpp GowlGwywih thnthnfunipjwb s6G GOpwnpyyb, L wyn wwwndwneny
danntnd yGpohbu plnnibt) GGap hwunwiinnG*:

® UhGyt Oodtiuh wrwewnplwéd gnpdwnppwihG Swhuubph $niblyghnbw) nbuph Jwplwsp (0‘:1—%)[,1’0 < y < 1) 3wwunwlh
hwdwn sh hwunwwnynid thwuwnmwgh ndjwGeph yeppnednigjwb dhengny:
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(1) hwywuwnpdwb hwnnitywgdwb hhdwb ypw thnpéb Gap Ywrenigbp inGunbuwswihwywb dnnbp, npp
utq hGwpwynpnipjnth Yunw neuntdGuuhpbp nnwpw)Guwgdwb hwywuwnpwyzhn yhdwyabpp:

UhGsl 2005 p. «Updnipwjhlb Ywpqwynpdwl b wnpdnipwjhb Gpwhuynnnipjwlb dwuhG» 33 optiGpl
ntdh dG9 dnGbp Iwjwunwbnid nnpwpwiht Jéwnpnudbbp hpwywbwgbtbine npbut uwhdwlwhwyned shup,
L, puwn tnipjwl, wyu optilipp pwgnighs dwiuutip wyblwgntg gnpdwppwyihlb wfuubipnhG, pwbh np Yulfuhy
wpuwndnypny ydwpnid ybpgGtnt nwypnid wnwowgwy wwwndybint hwwlwywbnepynib: Gopwnpbind,
pb hGspwl pwpép £ nniwpw)lwgiwl dwlwpnwyp, wlpwb 0bd t wwwnddbint hwywlwywdnipjnilp,
GOpwnndby £ g=0,;, npntin » -G npwywl hwuwnwwnnil £, pGn npnd, wwndybine hwjwGwynipynilp
Uhwyl 2005-hg GGpwnbint hwiwnp oquwqgnpéby Ghp YGnd thnthnfuwywd, npp «1» wpdtipl b plGnniGnid
2005-2007 pp., WOwgwd dwiwlwywhwwnywéntd «O» E:

Swyjwuwniwb 869 thnfuwpdtiph wanbignipynibp GGpwneyb) £ Gapwnpbind, np tnGunGuwlwb gnpéw-
YwiGbpp uywunwdbbph ypw wgnnid G0 ngjw] dwiwbwluwhwnywéh wpdtgpyiwh swihp, hGswbu Gwlb
wojwlwywb thnfuwndtiph Gwfunpnnn Gpyne tmwphGtbph wnwytiwagnyb dwlywpnwyp, npp dGnud £ gnpéw-
YwiGbph hhonnnipjwl dbe, L Gpwlp uwwunitd GG, np thnfuwpdbpp YdbGpwnwnlw wjn wnwybjwaqgnyl
dwlwpnwyhl  (wpgbiwbhyh ththwn): Upgbiwbhyh thnihnfuwlulh 2 wwpdw hnphgnGG plGuopdtp
Qntlotph wwwndwnwhbnbwbpwjhl pbuwnh dhongny, nph 1-8 [wqp gnyg £t wvwihu Shwynniwbh Yuw
wOjwlwywb thnfuwpdtiphg nnjwpw)liwgdwl dwywpnwyha Qwybyws 2):

Wu thpwnpnipjncGGtph hpowG Yypw OnnbifG (1) pGnneGtp £ hbnbyjw) inbupp.

1-
In(Tpt) =By + B8+ B, re+ B puy+ B patd) e 2

npwinkn’

Bo=1op

p=-1p*a 3)

p,=-Up*s

p,=-2*1Up

Bi=Ug*y

d-G GEpwndwé yané thnthnfuwlwdG £, npb plnnclnud £ «O» wndtipp 1997-hg dhGsk 2005 pywlwGh Gppnnpn
Gnwduywyb pGywé dwiwlbwlywhwnygwdéney, L «1» wpdbpp 2005 pqwlywbh snppnpn Ginwdujwyhg dhosl
2007 p.:

(2) dnnbh hwwnntyuwgdwbp hwiwwwwnwufuwb qgGwhwwnb] Gop hGwnlyw| nbqpbGupwl

Ywfujw] thnthnfuwywb: LOG((1-DOLD)/DOLD)
Utpnn: ©nppwantjt pwnwyniuhlbph
CGupwbpp (629nndwd): 1997Q2 2007Q3
Yhwnwpynwdbtph phyp: 42 d2gpinknig htiinn

Qnpéwlyhg  Uwn. 2tinnid  t-yhdwlwaghp Swywbwy.

C 2.976383 0.253977 11.71910 0.0000

DOLD(-1) -4.261946 0.644198 -6.615892 0.0000

DOLD(-1)*D2 0.295199 0.054045 5.462107 0.0000

RATCHET -0.002100 0.000717 -2.931378 0.0058

PNEX -0.015645 0.005066 -3.088099 0.0039

D3 -0.250581 0.079250 -3.161920 0.0032

R-pwn 0.961133 Ywfuywy thnth. dhohl -1.680287

629 R-wn 0.955735 Lwfujwy thnth. U. G. 0.364936

Ntgpbuhwjh U.C 0.076779 UYjwyyh hGd. swithwlbhy -2.164195

UGwg. pwn. gniiwn 0.212223 Gwngh h0P. swthwbhp -1.915957

F-yhswlywaqhp 178.0495 "wpphG-dwpun( 1.823540
Swy (F-yhdwywahp) 0.000000

Ywa

(2= Py~ 2.9-0.015% e — 0.002re, —4.3% p,_, +0.29*d* p_,~0.25* qum (4

P
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npwnbin’

Py — & wluyhl inbinbunipynt GGG wywlnbbph nnjwpuwybwgdwl dwhwpnwll t npp wdpnny dwiwbwlw-

hwiindwch hwdwn hwpduwnldby F hwuwnwnne G hnfuwndbpndy,

€ - 0 whjwlwlhwl pnfuwpdtph innhnuwyhl hnpnfunupnilG E Gufunpn dwdwlwlwhunmdwdsh hwdbdw-

wnLpjudp,

d - 0 Ubnd thnipnfuwlwl t, nnl plnnianid t «0» wndbpn 1997-hg dhlsl 2005 pywlwih Gppnpn Grwdujwll

pohwo dwdwlwlwhwingwontd, b « 1» wndtpp 2005 pywlwlh snppnnpn Gruwduwlhg ohlst 2007 p.,

dum - p bbno hnpnfuwlwl £, npl an Ypw b bpglnid 1999 pywlwiGh Gppnpn Gowdwwlhnid inbnp nibGbguwo

pwnuwpwlwl glgnidp:

Unwgywé (4) hwywuwpdwb hwdwp Ppbny Gnndphh LM pliunnh 0hongny uwnniqytbi £ dhGsl 3-pn
Yupgh wdwnynntywghwih webuwynipynilp, npp gnyg b wwihu, np ufuwip gbpd b Gqwé Yupgh
wywnynrntywghwihg. uwnniqytbp GG Gl gqnpéwyhglbph YwnilnpyniGp L ufuwih Gnpdwp pwfuncd
nLGtGwnt Jupywén (nbiu Iwydbywé 3):

Mnjwpwylwgiwl hwjwuwpwyzhe dwlywpnwybbpt neuncdbwuhpbipe hwiwnp (4) hwdwuwpdwb
dhongny Ywnnighi Glp thntjwhG npwdwantin (nhwopwd), wyuhlpl’ p, = f(p,,) $nLlyghwh apudhyp
Ynnpnhlwwnwywl hwiwywpgh wpughubtiph ypw pbunpting p, ;-p, huy opnhlwwnbtiph wnwbGgphb' p, -G:

UWGnihbnl wwwnybpting Gwb 45°-h pbpnipjwdp ninhn unwgynid G0 ¢ingwghG npwdwagptph L ninhnp
hwuwndwh YGwnbpp, npnGp gnuyg G0 tnwjhu hwjwuwpwyzhn dwywpnwybtnp:

7Lut/wuw/7w[/g/7/7 yhowlbbnh uyniGnipyntGp uinnigynid b oquytiyny dnnbynid wrwownlywo pnillighuyhg,

nnl wewohl Ywngh ns Qduyhl nhpbintilghwy hwywuwnned L.
P =(1+expl-1gle -0, +20,* p, ]} )"
npp hwown hwdwuawpwlphe Ganbnh GuyntGnipincGn uinncgbyne swhwGhpa t.
dp, ,

——(P)
dp,

Uyu sunhwbhon Gnlhnwswhnnbl Gpwlwlnid £ np Quynt G hwdwuwnwlphe 66 wyl hwannedGbnp, npnbn
L uyhl innwdwagnbinn huwwnned G0 45 wuwnphowlh nenpinp Yenbhg dninbluyny.:

<1

Qéwwwwnytipnud 1997-2008 pp. hwjwuwpwyyhn yhdwylbplt GG: 3nipwpwlsinip thngwjhb
wnpwdwghp GEpYuywgbned £ wndyup mwpdw yGpeh wpqbubhdh thnthnfuwlwbh b wpdtgpydwb swithhG
hwiwwwwnwufuwb hwjwuwnpwyzhn dwywpnwyp (nbu wgniowy 3): Adwwywwnybpnid inbnunpywdé t Gwl
nnwnw)jiwgdiwb thwuwmwgh 2wpph YGnbph wdwp:

Qowuyunnlybn 6

0 0.1 0.2 0.3 0.4 0.5 0.6 0.7 0.8 0.9 1

¢ 1997 m 1998 ——1999 1999
X 2000 ® 2001 —%—2002 = 2003
2004 — —2005 — —2005 2006
2007 2008 XY (Scatter) 15 — — XY (Scatter) 16
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Unyntuwly 3

| 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 . 2004 | 2005 | 2006 | 2007 | 2008

------------------ e e A il el it it i R A Bty Rttt

_____________________________________________________________________________________________________________

Onfu. il i | 054 211 -307) 163, 164 366. -224 -396. -007. -7.04. -6.14' -0.30

1997 - 98 pp. thniwihG wpwiwgnpbph hwwnwiGipp 45°-h ninhnh hbn funwGnd GG 0.84
dwywpnwyh 2npe, wjuhlpl nlwnbunipntbnud dLwynnpdt) £ hwjwuwpwyzhe uynd dwywpnuy, pln
npniy, wju hpwyhtwynid pwgwluwynid G0 hGwpwydnp gwép hwjwuwpwyhe dwywpnwyatpp: Owuwnwgh
nnpwpwjbwgniip 2 nmwpyw pGpwgpnid 0.74 dwlwpnwyhg hwubnid £ 0.84 Yuynid dwywpnwyha: 1999 p.
pwnwpwlwl pwgwuwlywb glgiwl wpnyntlpnid duwdnpyned £ Gnp, wydbih pwpép nnpwpw)Gugdiwb
dwywpnwy® 0.88-h ynipy, L 0hGsk 2005 pqwlywlp nnpwpwylwgiwl dwywpnwyp nwwnwbayned £ Gnp
Yuynth hwwuwpwyzenipjwb YGwnh 2nipep: 20wjwé dLbwynpwéd wpdlnpdwb dhindwlbp, 2003-2004 pp.
nniwpw)Gwgdwb Yuynid hwjwuwpwyzhn dwywpnwyp GGwgbp b Yuynd pwpdp dwywpnwyned, hGsp
Ywpbh £ pwgwuinpbp wpgbjwGhyh EdGLHNY: 2005 pyuwlwlhG «Updnipwjhb Yupquynpdwl L wpdnipwjhb
JGpwhuynnnipjwb dwuhly» 33 optilpl nidh dbp dnGGint wpnyniGpnid nnpwpwjiwgdwb Yuynid hwyw-
uwpwy2hn dwywpnwyp hebnud £, L 2006-2007 pywlywOGtphG wpnbb dLwydnpynid £ gwép hwjwuw-
pwyzrnepjwl Yuyntt dwlwpnwy 0.3- h 2ppwlw)pncd:

COnhwlnip wedwip 1997-1998 pp. lwnbunipjnilnid dLwynpyby b nnpwpwjlwgdwb Yuynth pwpép
dwywpnwy, npp wwhwwyt) £ dhbslk 2005 p.: Uju dwiwlwwhwndwéntd wnwywgt) G0 Gub hwdwywp-
qw)hG fuGnhpbtip. gnpdwywGbpp dGéwowulnipyntGh plunpbp B dwhuuwihlG dwnphgwjh 4-pn nmwppbpwyp
nniwp wwhbp L nnpwpny plnniGl] yowpnud funcuwhbing gnpéwppwjhb dwfuubiphg, hGswtu Gwb npwy
wwhbnt ywpwquwjnd wpdtigpyiwb dwiuuhg: 2003-2004 pp., tpp nnjwn wwhbint nbwpnid wnwowgt t
wnpdlnpdwb Swfhuup, gnpéwywiObpp 2wpnilwybp GG plGunpGp nnpwp-nniwp  wwpptpwyp, pwbh np
JdwpnudGbph dGdwdwulnipniGb pGnniGdnid Ep nnpwpnd, L ydwpnnGtpp gpnjuwwb dwiuutipny ntinbu
Ywpnn thG wwhb) nnpwn’ sypting wpdunpdwb dwfuup:

Unyniuwly 4
M =M | M, = m*
m,=m 0 (1) eto (2)
m, =m* -e+o (3) 0(4)

Ppwiwl hwwnywénd nniwpwihl JdwpnudGbp plnnilbine vwhdwOwthwyned dinglbinig hGunn
wnwowgt] G0 Gwl gwén Yuynid hwjwuwpwyzenipjwlb dwlwpnwyabp, L nnpwpwjGwgiwl dwywpnwyp
dqub b wybh gwén 0.3 hwjwuwnpwyzhn dwywpnwyhb: Uju vwhiwlwihwlydwb wpnynibpnid dwiuubiph
dwwnphguwyntd wrwowgt) £t nnpwp-nnpwp twppbpuwynud ywwndybint hwwbwlwbnepyncl, npp npnty &
gnpéwlwGliphG 2wpddti nbwh npwid-npwd nwpptipuyp: Oqudtiiny wyl thwuwnhg, np Ywatuhy nnjwpny
Jawpnud ybpgltihu npwbu ywwndwswih Guulwyywé b hpwywbwgynn gnpéwnph quLhnSg‘ qUwhwwnywéd
unnbi ntd optiGph wgnbtgnipyntGl hp ypw Yybipglnn Ytnd thnihnfuwywbh gnpéwygh hhowb ypw hwdwpybg
Ghp Owl, pb wnGwnbGuwdwpnn unipjbynbbpp nppwl GG qGQwhwwnd hptlg wwwndybint hwjwbwyw-
Gnipyncbp 0.09 (YEnd thnhnfuwlwbh gnpéwyhgl b hwpwptipwéd hwunwwnnibhb): OpGGunpnpbb wwwn-
dybiint Swhuuh wnlwynipjwlb nbwpncd, tpp gnpéwywGtiph wnpdnyph pGunpniginclp sh hwdpGyGned (2-pn L
3-nn Jwlnwybtn), gnpdwppwjhb dwfuul pGyGaned £ nnpwp Gwhupbunpnn gnpéwywih dpw, L uw Lu fupwa t,
np nbwnbuwywb gnpéwlwi0bpp dqunbl npwd-npwad mwnpbnwhhﬂ‘m:

Unyniuwy 5
My, =M m.,; = m*
m,=m o()| eto @
m,=m* | -e+to (3) q(4)

% «33 Ywpswlwl ppunfuwfufunnd SGepp Jepwpbnuy opblugnppy» 165-pn hnnywd:
“ 6pp snlwl ns dpguiliguypl b Jwswennlban hGuwpwinpnupniG niGEG wpdnuypuyhl npuln Gepwnty Jwownph qop vky
hnfuwinnbyny Swiuup npwd Gufuplupnn @lnpnf dpw:
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5. GgnwwgnipjnLGbbn

Swywuwnwbh hwiwp uinnigbipny 2wwn GpypbGpnid thwuwmwgh ndyuGbph hhdwb ypw hwunmwnywsé
Junplwén, np wwpwwynpnepynitbGlGbph (upytph) nnpwpwjwgnip dbéwwbu wwypowlwynpwd bt wy-
nhylbph (wwbnbtiph) nnwpwjGwgdwb wndnd, 2tawp npdbp b wywhdbbph (wqwbnbbph) nnpwpw)-
Owgiwl wnpdwnrhpbtiph nL 2wpdh ntuncdGwuppnipywl Ypw:

Mnjwpwjlwgiwb wpdwnhpltinp pwgwwnpnn LYywquagnyl rhuyny thwpebiph plGunpnipjwl dnnkih
hpdwG Jpw qOwhwuwnbind $hlwluwyub nniwpwiGwgiwld Gquwquanyt rhuuwihtd dwywpnuyp L
hwibdwuwnbiny thwunwgh nnuwpwjlwgiwl dwywpnwyh htn® wwpgyned t, np nbGwjhl inGunbuncpynil-
Gtpp 1997-2007 pp. pGwnb GG nnpwpw)Gwgdwl owywnhdwihg wybh pwpédp dwywpnwy, huy hpwjwpw-
Owywl whéwbg Juppwaghép hhdGwlywbned dnn Ep oywinhdwhG: Lwbh np wwbnbtph nnpupw)Gugiw
thwuwnwgh dwywpnwyp dhpn pwpép tp owywnhdwihg, Ywpbh b Ggpwywglb], np pwgh nlwmbuwyw
Uhowdwyph wlnpnanipyntGGbph hGn Juwwydwé nhulytiphg (npnbp dnnbntd wpnwhwjnynd GG qlwsh L
hpwywb thnfuwpdtiph nwwnwbnnuywbnepjwb hbw), wwlnwunnGbpp npwdwiht wywOnbbphb (pw-
gnighs nhultip 60 ytpwant (risk premium) pGunptin wjwnGbph nnpupwjwgiwb pwnép dwywpnwy:

SGwjhlb nGwnbunipyntbGGph wwOnbtph nnwpwjiwgdiwb hhdlwlwb wwwndwnbtphg dtyp hpwywb
hwindwéh nniwpw)Gwgiwl wrlwynipyntab t: NhgptiupnG ybippnénipynilp gnuyg bt wnwihu, np wnbwjhG
nbwnbiuncp)nLGlbph Jwppwaghdép Gwlwywhnpbl ywjdwbGwydnpynid £ thnfuwndtiph thnthnfunipyniGbtinny,
wpabiwahyh wgnbignipjwidp, hGswbiu Gl 2005 pwlwbhb nudh dbe dnnwé «Updnipwjhl Ywpquynpdwl
L wpdnipwihl JGpwhuynnnipjwl dwuhl» 33 opblph wgnbgnipjwdp: QGwhwwinwéd hwyjwuwnnidp
hGwpwynpnipjnib £ vnwhu ncuncdbwuhpGint nnjwpwjwgdwl Yuynid dwlywpnwybGpp nmwpptp dwiwbw-
Ywhwwnywsébtnh hwdwp:

1997-98 pp. wnlwnbuntpnilnd duwynpdbp £ nnpupwjwgiwl YuynitG pwpdp dwywpnuwy, npp
wwhwwOydbl £ dhGslk 2005 p.: Uyu dwiwlwlwhwnywdénid wnwewgt) G0 Gwl hwdwlywpquwihl fuGnhpGbp
(network externalities), L qnpéwlw|Gtph dGéwdwulnipjntGlG pGunptp £ nnpwp W dwptipu, W Jéwpniip
ybpglbhu funtuwhbind npwd wwhbine wmwppbpwynd wnwowgnn gnpéwppwjhlt L wpdbgpydw
6wfuubiphg: 2003-2004 pp., tpp nniwnp oquwgnpébint wnwppbpwyh hwdwn wnpwowgb) E wpdlnpdw
6wfuup, gqnpéwlwibbpp 2wpnibwlybp GO plunpbp nnpwp-nnpwnp wnwppbpwyp, pwGh np Jdwpnidbbph
utowdwulbneg)niGh plnniGynd Ep nnpwipnd, L ydwpnnGbpp gpnjuywb dwfuubpnd nbirlu Ywpnn EhG
wwhb nnwp® synptind wpdbnpdwl Swfiuup: 2005 p. hpwlwl hwwnywénid nnpwpwht JdwpndGbp
plnncGGint optGunpwywb uwhdwlwthwynidlt wnwewgnty £ (pwgnighs dwfuubp nnpwph oquwqgnpéiwb
htwn Juwywé, L nbunbuncpynilnid gwdép Yuynid hwjwuwpwyenipjwl dwlywpnwyp qlwhwwnybp £ 0.3-h
dhowlwypntd (nnpwpw)lwgiwb qlwhwwnjwd 0.3 dwlwpnwyp 2007 p. 4-pn LGrwiujwyh thwuwwgh
G2qnpuwé  thnfuwpdtipny hwywuwn £ 0.21, wnGwjhlG wnbnbunipniGbbph nnpwpw)Gwgdwl thwunwgh
Gwywpnwyh 0.46—h hwibdww), L wydd nlunbunigjnilp dgunincd £ nbiwyh wyn dwywpnwynp:

Cuwn dnnbh nGnbuwdwnpnn uncpyinGbplG wpdnipwjhG optlph 2powlwyltpnid wwwndybint
hwywlwywbnepjntlp qGwhwwnnid GG 0.09, npp dGp Yunpéhpnyd pwdwlwOhG gwén E: Uw nnjwpw)lGuwgdw
Gwaqiwl wobkGwywplnp wpdwnhplbphg abya k:

Lwbh nbn nlwnbuncpynilp sh hwubp hwjwuwpwyzhe guwén dwywpnwyhb L gunbynid t G2gpndwl
thnepned, WEGupNGwlwb pwGyp qaniy? wtiwp £ (hGh hp gnpdnnnepyncGGbpnid Gnphg nnpwpwylwgnid pnyp
stnwpnt hwdwn: Iwjwuwpwyzhn guép dwlwnnuwyh YuyniGnipjwbp L wybih wpwag d2gpndwlp Yupnn GO
Guwuwnbip UP-h htwnlyw| pwytpp.

» npwiwjhl fuGwynnnipyntGbbph fupwlnid pninp hGwpwynp dhongltipny, wyn pynid Gnp fulwgn-
nwlwb gnpshpltiph GEpnpdwdp,
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