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3R PhOGwlbGuwyuwt hwdwluwnqgn
2010 pywywlh snppnpn GnwdujwynLy

31.12.2010 pywlwbh npnipjwdp 33 nwpwépned gnpétip G0 21 wnlunpwjhG
pwlybp 408 dwulbwd)nintpny:

Updwlwagpyb] b pwGlyuwjhG hwdwlywpgh wdthnth gnigwbhG6ph wd: SGunb-
untpjwl wywimphynipjwl ybpwlwbqbiwbp gnigplpwg, pwllwihl hwdwywpgp qupluwjhb pniyuynid gnp-
661 E pwduywlhG wynhy:

33 sSurusentu gnronn
pULLUGND

2010 pywlwbh snppnpn Grwdujwynid wnlunpwhG pwytph pGnhwGnep
Ywuwhwnw b wak £ 4.0%-ny (12.3 dipn npwidny) L wqgib 319.0 dipn npwd
hhdGwywbned wwjdwbwynpywé plGpwghly dwdwlwlwnowlh pwhniypny:

Gnwiujwyh pGpwgpnid hwiwywpgl wwwhnyb) £ 9.5 dipn npwih swhny gnen whnp:

Ywuwhwwih hwibdwwn wynmhdbbph wybih wpwg wdh wwjdwbbGGpnid pnhwbnep Yuwhunwih L
plnhwnip wywnhybbph hwpwptpwygnipjwl gnigwlhyp Gwab) £ 1.2 ninynuwhG Ybwnnd® Juagibing
20.4%:

Nhunwpyynn dwiwlwywhwwnywénid plnhwlnp juwwhwwih hwdwnpdtipnipjwlb GnpdwinhyuwhG
gnigwlhpp Guqgbp £ 4.6 ninynuwihG YGwnng L Yugibp 22.2%" hhdGwywlnd ywjdwbwynpywd Ywwh-
nwih G4wwndwdp rhuyny Y2rywd wlymhybbiph wnwowbghy wany™ h hwhy snppnpn Grwdujwyned Jwp-
YuwyhG 2ncywyh Yupney wynphgwgdiwa:

unecdsrusht PULYErP
LULIIULNF GUThSULLD

UN64SPUBPL PULUENP Jwybinnt Gnwdujwyh ppwgpnid wnlinpwjhlb pwGytph pGnhwbnp wwp-

OUAULAMN tnwynpnepjnebbtipp wakp 66 11.7%-nd (130.3 dipn npwdny) L Jwqdibp 1
DUNSUININHBINFLLE D np0 241.5 §pn npwd hhdGwywbnd ywjiwbwynpwé pwGybph L wyp
Splwluwywb YuqiwytpwnipniGbtph  GYwwndwdp  wwpunwynpnipntl-
Gtph' 63.7 0 pn npwih L $hghyuywb ne ppwdwpwlwlwb whtdwhbg dwiybunwihlt L gwywhwby wwpunwyn-
pnipjntGGGph’ 54.7 dipn npwidh wény: Canhwbnep wwpunwynpnepyniGlbph wd wpdwbwapdbp £ 18 pwl-
yncy, huy Gwanid’ 3 pwbyned:

MuwpuwynpnipjntbGbbph Yuaginid hhdwlwbnd Gwgb) 66 33 bwnwywnpnipjwl GYuwndwdp wwp-
tnwynpnip)ntbGltipp’ 6.7%-ny Ywd 5.8 dipn npwiny:

Unlunpuyhl pwGlibnph Gepgnuwidwde dhonglbnh weniglwdpn

30.09.2010 31.12.2010
8 7 8 9 7
7.8% 9 8.7%
i 4.0% 2
7
1.0% 2 0.9% 13.0%
6 14.8%
20.8% 5
22.5%
3 3
5 4
10.7% 9% 24.3% 5 4 24.4%

11.1% 8.4%

1. dhghlywlwl whdwlg guwhwly wywlnlbp, 2. bpwywpwlwlhwl widwlg guywhwly wywlnlbp, 3. Dhqhlwlwl widwlg
dwilinuyhl wywlnbbn, 4. Pnwywpwlwlwl whdwlg dwdlbunuyhl wywlnlbbn, 5. MwpwnwynpnupynGGan wyy
Dhlwluwlwl uwqiwlbpwnipiniGaGph Ghwndwdp 6. Pwllbnh pnpwlguyhl hwphdlGbn L wyy wwpuwynpnipyniGG6np
(Gpnwnywy YF), 7. downytypip tnnynulbipn, 8. MwpunwynpniypintGaGn wnwywpnipywl Gyuwndwdp,

9. Uy wwpuinwiynpnepinlGaGn




31.12.2010 p. npnipjwip wnbinpwjhb pwaybph pnhwGnep wjwbnlbph dGénepynilp Ywqlb) £ 673.1
dLpn npwd:

bhahjwlwl whdwlg gwwhwby L dwdybwnwiht wywbnbtnb wybiwgb) GG 11.1%-ny Jwd 40.6 dipn
npwainy, hpwwpwlwywlb wGdwlg guywhwly L dwiytnwihd wywlnlbpp 5.6%-ny Ywd 14.1 dpn
npwany:

Cuwnn wpdnipwyhl Ywenigywéph npwiwihlt wywlnObpp Grwiujwyph pGpwgpnid wybjwgk)] GG
14.3%-ny Jw 25.6 dipn npwdnd, hul wpnmwpdnipwyhl wjwbnGGpp® 6.6%-ny Ywd 29.1 i pn npwdny:

Gnwiujwyh plGpwgpntd wwpuwynpnipyntGlbph Yugintd hwitdwwnwpwp 066° 1.8 ninynuwjhl
ytwnny 0wqb) 60 hpwdwpwlwywl wGdwlg gywhwly wywlnlbph L 1.7 wnynuwjhG Ybwnny wab| GG
pwbytpp (GEpwnjw) UR) pnpwlgwihb hwyhybbph L wyp wwpunwynpnipyntGGbph mGuwlwpwp Y2hrbGnp:

UE4S U3PL EULYEN P Nhunwnyynn dwdwﬁw[;gjzngwﬁnuj wnbwnpwihb pwGybph pGnhwbnip wy-
LUULAMN UYSPILEND inhybtpb wak G0 10.1%-ny (142.6 0 pn npwuiny) L Yuqubp 1 wnpb 560.5
dipn npwd: Gnwiujwyh plGpwgpnid 18 pwlyntd wpdwlwapybi b wywnhy-
GGph wa, huly 3 pwlynd” Gwgney:

UywnhyGtpph Yuqinid hpdbwywbnd wdk] GG wnbnbGunipjwlp wpwdwnpdwd Jupytipp (GGpwnjwg
thghlGgp L wlywnphlGqp)” 10.8%-ny (89.9 4ipn npwiny), whwmwlwb wpdtpnptipp™ 17.9%-ny (23.0 dipn
npwiny), UP-nd pnpwlygwjhl hwhybtpp 10.9%-nd (14.4 0 pn npwdnd), pwOytiph Gyuwwndwdp wwhwby-
GGpp" 16.8%-nd (10.5 dipn npwiny):

Unlunpuyhl pwllybinh wlinhyGbph cwdwy Gbnp

hwaqun 37 npwd
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380000000
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T T T T T T T T ’_._I_‘:-_I_[. T T i T T ==
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[ 3009.170 W32

UnlunpuypG pwllbnh wlhnpdlGbnh huwnnigywdpn
30.09.2010 31.12.2010

12 13

6 5 6 9.9%
324% 9.4% 32.7%
1. Gulfuply npwdwlwl dhonglbn 2. Bnpwlguyhl huphdGbn pwllbnnid
3. Mbunwlwl wndtpnpbin 4. Mwhwlplbn pwllbnh b wyy phl. huwqdwly. Gyuwndwdp
5. 19np. hwp. GP-ntd L wy) wwhwlolbn 4P Ghuwndwdp 6. dwplbn ppwdwpwlwlwl wbdwlg
7. dwnlbn phaplwlwl whdwlg 8. dwnln pwalbnh hbwn huwwdwd whdwlg b wpfuwwnwlhglbnhl
9. Fwpywnlyuwd unwgybypp tnnhnulbn 10. Ipdbwlwl dhonglbin
11. Uy wndbpnpbn 12. Lhghlig, pulpnnphlq (wewlg dhopuwlluyplf)
13. Mwhniuwnw pnlin 14. Uy wlwnpylbn




nppnpn Gnwdujwynd hhdGwywbnd Gdwqbp 66 pwGyGpnud pnpwlgwihl hwohyGbpp™ 17.7%-ny
(12.8 4| pn npwiny):

Ppwdwpwlwywlb wGdwlg Junpybpt wdbiwgtp GG 10.9%-nd (51.1 dipn npwind), $hghywywa
whdwlg Jwnytipp® 8.0%-ny (24.2 dipn npwiny), pwGyh htn Juuwdwéd whdwlg L wfuwnwyhglbphh
inpwiwnpjwé Jupybpp® 7.6%-ny (2.9 dipn npwind), (hghGql no $wynnphlgp™ 56.3%-ny (11.6 dipn
nnwany):

31.12.2010 p. npnipjwip pwllwihl hwdwlwnpgh Ynndhg wnbwnbunipjwlp npwdwnpwé Jupybph
Swyw)p (wnwbg |hghbgh L $wyinnphGgh) Ywaqik| £ 888.6 dinn npwy, nph 58.6%-p pwdh £ plytp hpwyw-
pwlwlwb wGdwhg, 36.7%-p° dhghlwywl whdwhg, 4.6%-p° pwGyh hbn Juwydwd wGtdwlg L wfuwnw-
UhgltiphC:

UnLwnpwjhG pwGytGph pGnhwbnep Jupytpp b nGphnnpuwb ywpunptinp (OGpwejw dShopwbyw)hh
wywhnbbpb nu Juwpybpp, rbwyn hwiwdwjbGwagnbpp, (hghbgp, $wywnnphlqgp) hwpybinnt Grwdujwynid wyb-
rwgt 60 11.1%-nd (102.2 dipn npwing) L Jwqdbp 1 wipt 23.9 dipn npwd: Ypwdnd Jwpybpp L nGphunn-
pwlwl wwpwnpbpp wybiwgbp G4 7.0%-nd L Jwqib] 430.1 dpn npwy, hul wpwnwnpdnypny Jupybpp L
nGphnnpuwywl wwpunptipp® 14.2%-ny L Juqob] 593.9 dipn npwd: Canhwbnep JuplwjhG GEpnpnudGtpnod
L nGppunnpuywl wwpwptpnid npwdny GGpnpnudGbph wGuwwpwn Yahep GJuqbp £ 1.6 tninynuwjhG
yGwny L Ywqub| 42.0%:

Ns ntghnGGwnGGphG wpwiwnpdwé Jwnpytpp L nGphnnpuywb ywpuptipp wdbiwgt) GG 11.6%-nd,
huy rtighntOwnbtphl npwdwnpdwé Juwpybipp L nGphnnpuywb ywpwptpp® 11.1%-nd L Juqgubk) GG hw-
Jwwwwnwufuwlwpwnp 68.1 djpn npwd L 955.9 d1pn npwd:

Unlunpuyhli puwllibinh §nndhg rbghnblinbbphl inpnwdwnpywd dupluyhl Gapnpntdlbnh Gwiwy Ghpp
puwn inlunbumpywl ainLnbph
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210000000 44w 7 npud
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30000000 4
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[ 300910 W20

Unlunpuypli puwllibinh §nndhg rbghnblinbbphl inpwdwnpywd dupluyhl Gepnpntdlbnh
Ywenigdwdpn putn inlinbiuntpywl gincnbph

30.09.2010 31.12.2010

10 7 10
5.5%

5.5%

7.3% 6 5
19.3%

4.4% 5 4
’ 20.2% 3.0% 4.2% 27%

1. UnnyntGuipbpnipyni 4, 2. nenuinbunbunipncl, 3. ChGwpwpnipynid, 4. Spwluwnmn b juy,
5. Unplunnip, 6. Jwlpuyhl ulniln L vwwuwpldw wy nypnpinlbp, 7. Shlwluwlwl hungwd,
8. Uyywnnnuilw yuwnlybp, 9. Ippnplipuyhl Juplbp, 10. Uy dnunbp




NEqhntGunGGph Jupybpnid wewyb) 066 £ Gntp wpnyniGwptpnipjwl, $hlwluwlub hwnwéh Jup-
Ytph nu uywennuywb Jupytbpp wép (hwiwwwwnwufuwlwpwp 30.1 dipn, 14.9 dipn L 14.8 4ipn npwdh
wd): NEghntbGwnGtph Juwpyuwyha GepnpnudGbph yuenigdwépnid 1.1 tinnynuwhb Yhwnng wybiwgt) £ wpnynt-
Gwpbpnipjwb §yninh Junytiph wbuwlwpwp Y2hep:

Unlunpwyhb pwOytGph «utnwbnwnpuny wynhyabph nGuwywpwp Y2hep wybjwgb) £ 1.2 tinynuwjhG
yGwnnd' Ywqibiny pGnbhwnp Jupytph L nGphnnpuwl wwpwnptnph 97.2%-n: 31.12.2010p. npnLpjwip
pwllyuwjhlG hwiwlwnpgh «huyynn» nwuph Jupybpp L nGphnnpulwb wwpunptipp Yuwqab] GG pGnhwGniph
1.1%-p, «ng unwlnuwpwuny» nwuh Jupytpp L nphinnpuywb wwpunpbpp® 1.1%-p, Juwulwétih nwuh Jwnp-
Ytpp L nGphnnpulywb ywnwptipp® 0.6%-p:

Unbunpwjhb pwOytiph pnhwGnip hpwgybihnipjwb Gnpdwwnhywihb gnigwbhyp Gnwiujwyh pbpwg-
pnud Gwgb] £ 0.7 ninynuwjhG YGwnnd, huy pGpwghy hpwgdbihnipjwl gnigwbhyp wak| £ 2.2 nmnynuwjhG
yGwnny L hwiwwwunwupuwbwpwn Yuqib] 66 29.5% L 131.5%:

2010p. pGpwgpntd pwllwjht hwdwlwnpgh gnuwn 2whniypp (whnypp hwp-

unedsSruspru PULYENP .
EUUUNIFSUEND 64 yntdhg htiwnn)® hwdwpyywdé pun yopwhuynnuywb hwyybnynigyniGhtinh,
SURIUEND Ywqub t 30.2 dpn rmLulT, 2whnipwptinnipynilp (nwpbywbwgywd) puwnn

wywnhybbph® 2.1%, whnipwptipnipniGl puin Yuwwhwwih® 10.4%: Gwhn)-
pny 60 wpfuwwnb| 20 pway, yGwuny™ 1 pwly:

DTUU hwdwduyl puwllyuyhl hwdwlwngh gnun pwhniypn 2010 pywlwGh plpwgpntv uqdty F 32.9
udinn npwd, pwhnipuwpbnnpint GG puwn wlhmhyGanh”™ 2.4 %, pwhnipwpbnnipincGG num Guwpunwgh 11.7%.

Unbuinpwjhl pwGytpl wwwhnyt) GG pGnhwlnip 239.6 dipn npwih hwiwfuwnb Gywdnin shwdw-
Gwlwy hpwywbwglbiny 200.7 dipn npwih hwdwhuwnb dwfuubp (Yapwhuynnuywb hwyytnynipjniGhtiph
hpdwG Ypw): 2010p. wprynebpltipny pwlGlwiht hwiwywpgh 2whnypp GhGsl hwpynwip Yuagob) £ 38.9
daLpn npwd:

Unlunpuyhl pwlibnp GhwdnuinGbnh L Swfuubinh Qwenigywdpp 2010 p. pOpwgpnid

Gwininbtph uerniguép Owfluubtiph uwnnigwép
(hwaqun 33 npwd) (hwaqun 33 npwd)

58,666,951

o | 136,160,850 72,735,364

69,334,730

B sngruypt bunsninatn B snpnuuypt sl natn
O (s innlnuwy G Glpwdne inlln O s inlnuwypl Glwidne inlbn
dbpwnwnd wlnp Gph hGwpwnp Gnpneunlbph wwhneunlinhg Uwuhwilng SGtn wilpnpu Gpp hwpuwndnp GnpncunGbppl

Snynuwjhl GwdnuinGGph qbipwyzhn dwulwpwdhbp® 80.3%-p, pwdhb t pGYLGL nmbGunbunitpjwbp npw-
dwnpywé Jupybphg unwgywdéd GUwdnuinbbppb: Ny tinynuwjhG GwdnunbGbph Yugind 066 inbuwywpwn
YzhnGtp GO nLbbgh] unwgywdé dhelnpnwydwnplbphg Ghwiniinlbpp L wpunwndnyph wep nt Jwdwnephg
utnwgywé GYwiniinbbpp, npnlp Yuqit) 60 hwiwwwwnwufuwlGwpwn 47.4% L 33.2%:

Snynuwjhl dwhuubph Ywqdnid ggwih wnbGuwywpwp Y2hep 49.5%-p, pwdhb t pOytp dwaybinwha
wywlnGtph nhdwg Jdwpgwd wnnynulGbiphG: Ny nnynuwht dwiuubpnd gquih wbuwlwpwp Yzhep
42.7%-p, pwdh0 t pOyLbp pwbyuwyhl hwiwywpgh wyuwnwyhglbph wfuwnwywpdhlb L npwb hwywuw-
nbgwé wy| yadwnhtph:

T 4P Gepluywagiinn hupdbingnpinGaEpH hpow Ypw b DIVY hwdwdwyl hupduplidws whnuph dESnipinGaeph funpnp uwppbpni-
prwl hhdlGwlwl wuwnownen uvunwlnupn wlhmpdlbnh 1%-h swihng wlmpdGbph hlGwpwdnp Ynpniunlbnh wwhniunlbbnhl hwanlw-
gnLdlabin yunwinby G £, pwlh np pwllhbpn wynswihng owfuu GG swlwsnid:

7



Swpyw plpwgpntd wnbinpwihb pwGytiph pGnhwGniep gnin lJLuuhqu]nLlJGhnh2 uGénLpynilp (9.9 dipn
npwd) Ywaguib) £ pGnhwGnip wynhybbph 0.6%-n:

2010 pywlwbh gnppnpn Grnwiujwyh pGpwgpnid «Uptinhwn 3n0hnb NdU» L
Jduryushu

LUQUUYENTNHE3NFLLED «dwphlqunlG Lwithhpw| Mdu» ORC-GEph  Shwdnidwl  wpnynibpnid
uinbndyb] £« npw Upbinhwn Neduy ORL-G:

Qpuwagyb| L hgbGqwynpyb] £ «uptinhwn Unpw Neduy» ORL-G:

Spybi bt (nudwpdwh pnyypingnipinil, L ndp Ynpgpwé b dwlwsyty «4SP (hghlGg» [hghGquiht 4y
OPL-hG npwiwnpywé |hgblghwa:

31.12.2010p. npnipjwdp 33 nwpwépnid gnpébp G0 32 Jupyuwihl Yuqiwybpwnipnil® 60 dwulw-
§ynLntipny:

Jdwplwjhl YwqlwybpwnipjntGGbph pnhwGnep wywnhybbpp hwpdbnne Ghwdujwynid wak] 6o
1.2%-ny (1.0 9 pn npwiny) L Ywqudb) 87.2 dipn npwd: UywmhyGbiph wo £ wpdwlwgpyby 25, huy Gjwugned™ 7
Jwpywyhl YuqdwytpwnipjnLlned:

dwnluyhl YwqdwlybnwmpinGGGnh Ynndhg rbghnblunlbbnha innwdwnnywd Junbyuyhl Gepnpncdabnh
dwiwy Gbpn puwn inGuinGunwypywl aincnbinh
hwaqun 37 npwd
24000000
21000000 -
18000000
15000000
12000000
9000000
6000000
3000000 —1 .—
0 T T T ’_- T T ’—- T T T T
1 2 3 4 5 6 7 8 9 10
1 30.09.10 W20
dwnluyhl QwqowlhbnwympinGatph Ynndhg rbghnblGinGepha inpuwdwnnywds
Ywnluyhl OGpnpncdbGph Gwenigywdpl puwn inbumbunipywl oyininbnh
30.09.2010 31.12.2010
10 7 2 10
9 45% g . 9 f 4 2
12.0% 6:0% 16.9% 12.2% 60%  55% 18.4%
8 3 8
53% 5.9% 6.2%
3
4.4%
7 4 7
29.5% 6 2.9% 24.8% 6 3Zy
9 5 ) 5 v
2.9% 15.1% 3.1% 16.9%
1. UnpnyntGupbpnipini b, 2. §ninuinbumbunipinil, 3. Chlwpwpnipinib, 4. Spwluwnpn b iy,
5. Unlunnip, 6. Fwlpuyhl ulniGn b vwwuwplydwl wyy npnpunbbp, 7. Shlwluwlwl hungwd,
8. Uwwnnnwlwb Jwnlbn, 9. Iphnplpwihl Junlbn, 10. Uy dininbn

2 Bnun dwuhwlndGbpp  «UwubwnidGbp  wlnpdGbph  hbwpwdnp Gnpniunbbph  wwhniunGbpply  Swhuuugpl L «dbpunuwnd
wlinpyGbph hGwpwinp Ynpniunbbph wwhniuanlGbphgy Ghwdnughl hnndwolbnh nwppbpnipinil L, L Gy nidwlwl Guuwanwlng
hhdGuwlwlnid oquiwgnnpoynid b «qnun dwuhwlnidGbny gnigwlppp: Swnyw plpwgpnid Gnyl wlmpyh nwup Juwnwgdwln L
Jwiwgdwln gnigplpwg wibjwind G0 hwiwwwinwufuwlGwpwn «UwuhwlnidGbny L «dbGpuwnwnd»  hnnywdlbpp, puwn nph b
pwgwinnynid B0 hwdwfuwnl dwfuubpnid b hwdwfuwel GhwdninbGpnd JGpopllbnpu qouyh inGuwlwnwn GpprGbpp:

8



2010 pywlwabh snppnpn Grwdujwyh pGpwgpnid yuwpyuwihl YugiwytpwnipniGGbph Ynndhg nlwnb-
unipjwlp npwiwnpywdé Jupytiph L thghGgh pnhwlnep dwywip wybjwgtb] £ 10.5%-nd Ywd 5.7 dpn
npwdinyg L Ywqguib) £ 60.0 dipn npwd: Ywind wnpwdwnpdwé Jupybph L thghlGgh dwdwip wybiwgby t
18.5%-ny (5.8 4ipn npwind), wpunwnpdnypny npwiwnpwéd Jupytph L (hghGgh 6wdwip Gwqbp L
0.4%-ny (96 010 npwiny): dhghywywld whdwlg npwiwnpwd Jupybpld wybjwgb] GG 16.4%-ny L
YJwquk| 40.8 g pn npwi: Ppwjwpwlwlwb wadwbg npwiwnpywdé Junytipp Guqb) G0 4.2%-ny L ugob
12.5 § pn npwd: LhghlGgh dwywip Gwqb £ 5.1%-ny" Yuqubiny 4.6 G pn npwd:

dwpYuwyhl YugiwybpwnipyntbGtph Ynndhg nbghnblunbGpht npwdwnpywé Junytiph L nGphwnnpw-
Ywl wwnwptph pnhwbnep dwdwip wybiwgb £ 1.3%-ny (997.9 4106 npwind)’ Ywqubind 77.3 dipn npwd:
Gnwdujwyh plGpwgpnid Jwpluwihh GGpnpnudGBpnud GJwgbp G0 wprynibwpbpnepyjw, 2hGwpwpnipjwG
ajntntipht L $htwlbuwlywld hwinywshb npwiwnpywéd Jupybiph mbuwywpwp Y2hebpp:

dwplwjhG GGpnpnudGbph rhuw)Onepjwb nwubph wenwdng’ Gnwdujwyh pGpwgpnid pGnhwGnip
Jupytiph L nGphnnpwywb wwpwnpbph Juqgind «unwlnupny» Jupytph L nGphinnpuywb wywpwnpbiph
wmbuwlywpwp Y2hep wdbiwgt) £ 1.1 winynuwihb Y&wnnd L Yuqibp 97.0%: 31.12.2010 p. npnipjwdp Jwp-
Ywyhb YuwqiwytpwnipjntGbbph «huyynn» nwuh upytipp L nGppuninpuwlwb wwpwpbipp Ywqdb) 66 pGnhw-
Gniph 1.5%-n, «ns unwlnuwpuy nwuh qupytpp L nbphnnpuwl wwpwmptipp® 0.7%-p, «juulwdétih»
nwuh Jwpytipp L nGphunnpuywb wwpunptipp® 0.8%-p:

Jdwpluwjhl yuqiwytpwnipniGbtph pnhwlnp jwwhwwih dGénepynilp wak) £ 11.0%-ny (3.6 dipn
npwainy) L Juaqobk] 36.0 gipn npwd: YwbnGwnpwywb Yuwwhwnwip wabp £ 8.6%-ny (2.1 dipn npwiny)’
wwjiwlwynpywd wyu oncyw Gnp Jupluwyhb YuqdwytbpwnipyntGGbph dnwnpny L gnpénn Jugdwybpwnte-
pJnLGGGph Ynnihg YuwlnGunpwlwb hhdGwnpwdih hwdwpdwdp:

dwpluwjhb YuwqdwybpwnepyntGbtiph yGpwhuhynnuywb hwpybngnipntGGbph hhdwb ypw unnwgynn
nywbGbpp hwowdw)d 2010p. plpwgpntd Yniinwywdé gnin pwhnypp Ywqob) £ 4.3 dpn npwad: Swnb-
uyqphg 2whnipny £ wfuwwnbp 26 Juplywjhl YuwgdwytGpwnep)nil, huy Jowuny™ 6 Jupywjhl Jugdwytp-
wnipniQ:

DIUU hwdwduyl Junluyhl hwqdwlhbnwniypiniGGEph qnun pwhnypn 2010 plpwgpntd wqity £ 4.7
dipn npwd:

CGnhwOnp wwpuwynpnipynibbbpp Gdwqgby GG 4.7%-nd (2.5 dpn npwanyd) L wnwptdbpgh npnt-
pjwip Jwquib| 51.2 §ipn npwd: Ipdbwywbnid 0Jwqbp 66 wwpwnwynpnepyntGGGpp pwGytph GYwwndwdp’
40.8%-ny (6.9 0 pn npwany): dhghywywb L ppwyjwpwlwywl whdwlg wjwlnbbpp wybjwgtb| 6a 8.3%-ny
(1.3 gipn npwdnyd), wyp $hlwluwywb JugiwybpwnepjntGbtiph G4uwwndwdp wwpwnwynpnepyntGGbpp®
9.6%-ny (1.2 d;pn npwind), wjp ywpuwynnpnipjntGbtipp® 125.9%-n4y (1.9 0 pn npwdnd):

dwpyuwyhl YwgiwybpwnipyntbGtph wwpwmwynpnep)niGbtiph Yuwenigywépnid 31.12.2010p. npnt-
pjwip pwbybph Guwniwdp wwnpwnwdnpnepinibbbipp Ywaqob) G0 10.0 dipn npwd, wyp Phbwluvwlywb Ywg-
GwytpwnipynibGtph Gywndwip wwpunwynpnepntbGtpp 13.4 dpn npwd, Shghywlywd L hpwywpwbw-
Jwl wOdwlg Gywwniwdp wwpunwynpnigjntGbpp™ 16.4 §ipn npwy, 33 Ywnwywpnipjwl GHwndwadp
wwpwuwynpnepjntGbbpp® 7.1 drpn, wyp wwpwnwynpnepyntGGbpp™ 4.2 §pn npwd:

StnEhywlp

2010 pywlw@p snppnpn nwduywyh ytpehl 33 welwnpwihG pwaytph L ywpyuyhG YuqiwytpwnepniGGtph
wnwnwphl wwpunph Yapwpbpjug

Unuinwphl wpfuwinhp Gyuwindwdp 33 welipuyghl pwllbnh ne Junpluyhl uwqiwlbnwnipiniGaGph Junluyhl
wwmnudnpnpn GGEpp" 2010 pywlpwlh snppnpn Gewdupwlh JGpopl Gwqity GG 565.6 4G nnjwp® Gufunpn
Gowduwlph (bpoh 504.2 diG nnjwnh thnfuwunbl: 2010 pywlwih snppnpn Gowduwlhh plpwgpnid webiinpuyhl
pwalbnl nt Junpluyhl GwqowlbnwnipiniGGGpp wpnwnwphl  wpfuwuphhg Ghpgnwylty GG 389.4 diG nnjwnh
Ywinluyhl dhonglbin’ Gufulhlnid dbnp pbnywd Junlbnh nhdwg unwnly 66 325.8 diG nnjwnh hhdlGuwlwl
qnLdwph swpnLoabr:

2010 pywlwlh snppnpn Gowduwwlh Jenohl welinpughl pwllbnh L Jupluyhl uqdwlhbnwnipyniGatnh
hhdGwlwl Junplunne Gphyplbnla 6G° Lintpulidpningn™ npp wnbuwlwnwn Gphnp wdpnneh 0be huqiby ¢ 13.2 %
(Guifunpn Gonwdwwlynid” 14.7%), Mnruwuinwlpn 12.6 % (Gufunpn Gpwdwwlynid”™ 11.1 %), QGpdwlpwl’ 7.9 %
(Guifunpn Grwdwwlhntd™ 8.6 %), Uhnbrjwlnlbnn® 7.8% (Gufunpn Grwduwwlymd™ 8.4 %), dnwlupwl’ 7.6 %
(Guifunpn Gowduwlnid” 10.5 %) dwnplinh dnun 26 %-n inpyly E dhowqauyhl huwquiwlbnwnipiniGaGnh Ynndhg:




2010 pywlwlh snppnpn Grwdwwlp Jbopl Gepgnuwydwo  Juplbph dhohl Lopdwd  wnnhnuwnpnypn
Guifunnn Grwduywlh Ybnoh hwdbdwn dh thnpn thnfudby b L huwqdty 5.6 % (Gufunpn Gowduwlhh JGnohl 5.4 %):
Ununwphl Junliinh dnin 61.2%-n (nnugnn (LIBOR, N7) wninlnuwnnnypny £ dwnplbnh dhohl dwilbunwylne-
pnLan 4.6 tnwnp £ Gunpdwdwilbn Junlbnh inbuwlwnwn rpnp dh thnpn waty E L Gwqoly GGpanwyywd Yuwn-
Lbnh 9.7 %-n:

77 weluinpuypl pwllbnh dwulwynn wwnnph nhlGwdhlwG 2003 - 2010 pywljwllbnhl
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|:| Unuinwiphl wywpunp (U016 UUG nnjwpn) = Uhoht brnywo ninynuwnnnyp (%, wo uwlnnuly)

" Ubpwnywé s66G dpowqqouypl phtwluwlwl GuqiwlbnwnpniGGEph b wyy JwplunniGbpp Ynndhg uupptn Spuwagpbph snow-
GuiliGbnned 33 Gunwdwnnipywl dhongny unwgywd Junlbnp.

z Lwfunpn dwiwluwlwhunngwoh ybnoh L hwpdbnne dwidwlwluwpnowlh plpwgpnid gnun GGpgnuwiywd dhonglbph qnidwpn
wnwppbpyned F hwipdbnne dwdwlwlwpnowlh Jbnoh thwuwnwgh gnigwlpphg, pwlh np Ghpgnwywos dhonglbinl wpwnwhuwywngwo
GO tnwnppbn wndnyplbinny, plsh hunlbwlpny npwlp nnjwnwihl hwdwndbph JGpwob pu wwpntGwlned 66 thnfuwundtph hwpyhl
Ybnwqlwhwinntdbbpp:

UMUENJUSPULUL 31.12.2010 p. npnipjwdp Swjwuwnwbh %Luﬂnu.nqumpjwl] tnwpwdépntd
OLUGPNFR3NFLLEN gnnobi| 60 9 wwwhnywagpwlwb pGytpnepncGGtin:

Swpybitnnt Gnwiujwyh plpwgpnid wwwhnjwqpwywb paytpnpyniGbbph
wywnhybbpb wybiwgt] G0 30%-ny” 31.12.2010 pqwlwlh npnipjwdp Ywqgibind 25.6 dipn npwy, wywp-
wnwdnpnipntbbbnb wybjwgtb) G0 84.9%-nd” Ywaqdtind 13.1 dipn npwd, huy plnhwbnep uwwhwwip tn-
thnfunipjwG sh GOpwpyyb| L Ywquob) £ 12.5 0 pn npwa:

Uwwhnwagpwywb pGyGpnepyniGGtiph wynphybbph Yugind hwdbGdwwnwpwn 066 wnmGuwwnpwn Yhn
G0 Ywqit] wywlnGGpp pwGyEpned (52.1% wbuwlwpwp Y2he), pwbywihG hwahybbpp (13.0% nbuwlw-
pwp Yzhn), wpdtipnptinnid Gepnpnudbtpp (10.0% wnbuwywpwp Y2hr) L ninnuyh wwwhnwaqnpnipjwb qény
wwwhnwnhpbtphg unwgybiihp gnidwnbbpp (7.2% wnbGuwlwpwp Yzhn):

UwwhnJwagpwwb paytipnipjnlGGtph wwpwmwynpnipyntGGtph Yuqind hwdbdwmwpwnp 066 inbuw-
Ywpwn Yohn G0 Yuqgit] wywhnjwagpnipjwl YuOfuwdsdwnpGbpp (49.1% wnbuwywpwp Yzhe), squunwywsé
wwwhnjwgpwyswnpbtph wwhnruwnp (15.2% wnGuwywpwn Yzhr) L JGpwwwwhnjwagpnnbtphG thnfuwbg-
Jbihp wwwhnjwgpwysdwpbbpp (13.9% wnbuwlywpwnp Yzhe): Uwywhnjwagpnipjwl  JubfuwyswpGtph
Yupney wdp ywydwlwdnpdwé £ hhibwywbned UNNMU-h (wdnnunpwbuwnpunwihb dhongltinh oquwgnp-
6ndhg pfunn wwwnwupuwbGwnygnipjwl wwnpwnwnhp wwwhndwanpnepynil) Gepnpdwdp, nph wwjdwbw-
gqnbipp qnpétipnt &G 2011 pqwywbh hniGdwph dtyhg, huy Ywbfuwddwnbtpp unwgyb) GG hwpybunnt Ghwo-
ujwyncy:

31.12.2010 p. npnipjwip whnipny b wpfuwwnby 2, huy ybwuny®™ 7 pGuGpnepynih: Gwhnypny wfuw-
nwd plytpnepyniGbtph 2whnypp Ywagob £ 161.1 616 npwy, huy yowuny wpfuwwnwébtph yawup® 1.14
dnpn npwid: Yowup wwydwbwynpdwé £ wjlb hwbqwiwbpny, np 2010 pqwlywbhb wwywhnjwgpuywb nGys-
pnipjntGGGpp UNMMU wwjdwlwaptph qény Ywwnwnb GG Swiuuniibtp (gnpéwlywiwywb gubgh plngw)a-
dwl dwfuubip, dhoGnpnwydwnbbp’ qnpéwyw Ganhh, gndwagnuyhl, GepJuwjwgnigswlwb L wy6), huy hw-
Jwpwanpywéd wywhnjwagpwysdwpbbpp hw2dwwwhnptb hwadbqpdtbint G0 npwtu Ghwdnun dhwja 2011
pywlwbhlt (hwpdwwwhwlwb wwhwbebbph hwdwdw)d® UNNMU wwjdwlwgptph Yopiwl dwiwlwy
unwgywd Yubhuwydwnbbpp GUwdnin yowbwsytl 2011 pquywbh hniGdwpp dGhhg ujuwé™ wywjdwbw-
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aptiph gnpénnnipjwl wrwohlG opdwbhg): dbpnGjw dwhuuntdlbplt hpwlywlwgyb) GO 2niywynid hpbiGg
nhppbph wopwwlniwb L uywuwpyowhb (wjt guwbgh Gepnpdwb hwdwp™ UNMU-h wlfuwhwb GEpnpnudG
nt whwqgnpéniil wwwhnybne Guwwmwyny:

DIUU hwdwduyl' wwpwhngwanuwlwl pGhbnnupiniGGpp 2010 pywlhwGh plpwgpntd wpfuwinty GG
891 it npwd Jawuny:

Swybgpwéd wywhnjwagpwysdwpbbph dGéncp)nilp Ywuaquib) £ 8.3 dipn npwd, huy yGpwwwwhnyw-
gnnnhG thnfuwbgynn wwwhnjwagpwysdwnpbtpp® 4.0 dpn npwd Juwd wwwhnwgpwydwnpbbph 48.6%-p:

Nhuinwnpyynn dwidwlwywpowlnid hwyybgpywéd wwywhnjwagpwlywb hwwnnignidGbph dGéncpynilp
Ywaqut| £ 1.7 dipn npwd, huy ypwwwwhnjwagnpnnbbiphg unwgdnn gnudwplbint wwwhnjwgpwywb hw-
inignLdlbph qénd” 535.1 010 npwu:

31.12.2010 p. npnipjwdp wwywhnwagpwywb payGpnipnlGGbnpb nbbgh] 66 50.5 hwqwp hwun
gnpénn wwwhnywagpnipjwl wwjdwbwaghn, npnlg wwywhnjwqpwywb gnudwpbbph dGénigynclp Yuqob t
3.15 wnG npwd: Uwwhnwapwywb gnudwplbbphg JGpwwwwhnwagpnnbtphG thnfuwbgywé rhuybipp
YGpwwwwhnjwapwwb gnidwpbbph dGénipynlp Ywqudb) £ 2.5 nip b npwd jwd wwywhndwuapwywb gne-
dwpbbph 79.7%-p:

UrdoENBLNP CNHYU3h 2010 p. nbywnbdptiph 31-h npnipjwdp 33 wpdtipnpbph 2nLywynid qnpéby Ga

UUULUYhSLEN GGpnpnudwghG SwnwynipyntGlbp dwwnnignn 21 pwly L 8 GhpnpnidwyhG
paytpnep)nLl: LEpnpNLdwyhG dwnwnipjntd dwuwnnignn pGyGpnepynLGGtphg
Jjnpp Ywpnn GG hpthg Juwd hwdwhunpnh winiGhg L hptGg Ywd hwdwfunpnh hwyhl wpdtpnptipny gqnp-
owppltp hpwlwlwglt] L hwdwfunpnbtinphg wpdtipnetinny gnpéwppltiph juwunwpdwb hwadGwpwpwywl-
GGp plnnult] n hwnnpnt, hhGgp Ywpnn G0 Gub wpdtpnptipny GGpnpnudlGtph hGn uwywé funphpnw-
nynipjntl inpwdwnnby, ybgp® hpwlwlwglb] wpdtpnptinh nGnwpwfudwb gnpénibtinipyncl L Gpbipp™ wn-
dtipnpbiph thwpbiph Ywnwdwnpned:

31.12.2010 p. npnipjwdp GEpnpnidwghG pGYyGpnepyntGGGph pGnhwGnep wynhybGbpp Yugob] GG 19.6
arpn npwd” Gwfunpn Gnwdujwyh hwitdwn wybiwbwiny 15%-ny: Lapnpnudwjhla pGytpnepynlGGEph pln-
hwnip Yuwuwhwwip Gppnpn Grwdujwyh hwiGdwwn widk] £ 9%-ny” Ywqotiny 3.2 dipn npwd:

2010 pywywbh snppnpn Grwdujwyh pGpwgpned 33 wndtpnptiph 2ncywyncd GEpnpnudwyhG gnpéne-
GGnipjwb Zppwlwybtpnid ppwywlwgywé wpdbpnptiph wenijwdwneph gnpéwrbnipyntGObph dwywp
Gppnpn Grnwiujwyh hwibdwwm wybiwgt) £ 26%-nd” Yuqgibind 102.3 dipn npwd: YUnpwynpwunhy wywnpunw-
wnniutipny hpwlwlwgywsé gnpdwnlnipntGbph wywip Gwhunpn Grwdujwyh hwdbdwun wybjwgb £ dnn
Gptp wlqwi L Ywqik] 4.0 0 pn npwd: PwdbGbunniutpng wenijwdweph gnpéwnbnipyniGGbph swywip
Gwaqbi| t 32%-ny" Ywqguibind 2.0 dipn npwd: MGnwywl ywpunwnndubpn wenijwdwnph gnpéwnlne-
pjnLGGGph swywp Gwfunpn Grwiujwyh hwibdwwn wybwgb £ 25%-ny L Ywqub) £ 96.2 3 pn npwd: 2010p.
snppnpn Grwduywyh wprynilpltipnyg 33 wpdbpnptiph 2ntywih 2ppwbwnenipjwb dGe qtipwyzet) G0 wunw-
Ywl wywpwmwwnndutipny gnpéwnlnipjncGbtipp, npnGg inbGuwywpwn Y2hrd pGnhwGnep 2ppwlwnnipjwlb Gt
Jwquk| £ 94.1%: Unpwynpwunhy ywpwnwwnniubpny L pwdGbnndubpny hpwywlwgywd gnpdwnlnig)nil-
GGph wnGuwlwpwp Y2hnGGna pGnhwGnep 2powlbwnenepjwb 669 Yuqib) 60 hwdwwwwnwufuwbwpwp 3.9% L
2.0%:

MGunwywb wywpunwwnndubph wenijwdweph gnpdwrelnipjntGlbph dGe qbpwyzebp G0 whwnwywb
uhohl dwiytinw)lnipjwl ywpunwwnndubipny hpwywbwgywé gnpdwnlnipintbbbpp™ yugibing wbunwyw
wndtpnpbinny gnpdwnlnipjnLbGbtiph 60%-p: MGwnwlywb Yupdwdwiybn L Gplupwdwiybn ywpunwunnd-
utipnd qnpéwnlnipynibbtiph wbuwwpwp Y2hrbbpp Ywaqob] GG pGnhwlnip 2powlwenipjwl hwdwww-
nwufuwbwpwn 38.3% L 1.7%-p:

2010p. snppnpn Gnwdujwyh pGpwgpnid Gapnpnedwihb dwnwynigjntGGbp dwwnnignn wGédwbg Ynn-
uhg Ywpquwynpynn 2ntuwynid hpwlwlwgywé wpdtipnptiph wenijwdwneph gnpéwnlnipjntGGbpp Yugibg
GG GGpnpnudwhG gnpéniGbinipjwb 2ppwbwybtpnid hpwwlwgywd wenijwdwneph gnpéwnbnipyntGGtph
pGnhwbnip Swdwih 2%-n:

Lwpaqwynpynn 2ntyuwynid hpwwbwgywd gnpéwnlnipintbGGbph dwywip Gppnpn Grwdujwyh hwaob-
Jwwn 0dwqb| £ 22%-ny L Jwqibp 3.9 dipn npwd, pln npnud’ 2powlwnenipjwl 58%-p Jwqubp G0 nbuwn
gnpéwnbnipntGbbpp, 24%-p° Unpwnpwwnhy wwpunwwnndubph b 15%-p° whunwlwl wwpunwnndubiph
wnntjwdwnph gnpéwnbnipyniGbtpp:
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LannpniduyhlG pGlyGnnupyn Gabnh Ynndhg 2010 p. hnwlwlwgywds wndtpnplinh wendwdwnph
qnpdwrlnpnt0GGph dwdwy GGpp
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B ~.cwpi wndtpnptn L mnwtpus s whwnwlwa — it lp

LbtpnpnudwhG gnpéwrbnipjntGObph 2powlwybbpnid ppwywlwgywé gnpéwnlnipyntbbGbph  dbip
89%-p Ywqutb G0 Gapnpnudwghb dwnwynipyntGGGp dwwnnignn wnbinpwyhG pwGytph Ynndhg hpwywbwg-
Jwé gnpéwnlnipintGGBpp, 11%-p° GGpnpnudwyhb pGyGpnepyniGatiph Ynndhg hpwwbwgywdé gnpéwnbne-
pjnLGOGPp:

LtpnpndwjhG gnpénilbinepywb 2powbwybbpnid hpwlywlwgywdé nbwn gnpéwnbnipyntbGlGbph dw-
Juip (Gepwnjw) Ywpgwdnpynn 2niyuynid hpwulwgywd ntiyn gnpdwnlnipynilGltipp) Gwiunpn Gnwd-
ujwyh hwdbdwwm wadk] £ 0.6%-nY L wqibk] 432.4 dipn npwy, nphg 211.6 djpn npwip Juqub] G0 Gpyw-
nwaégywé gnpdwppltipn:

31.12.2010 p. npnipjwip hwywwnwpdwagpwjhb Yuwrwywpiwb ybipgwé dhongltiph swywip Yuaqub)
£ 1.5 dipn npwd’ Gwhunpn Grwdujwyh 4tipgh hwitdwun Gwagbiinyg 23%-ny:

2010 p. nbywntdptph 31-h npnipjwip Iwywunwbh YEaunpnbwlwb nbynghnwphwnid wiwlwywh
wpdtipnptiph utithwywlwuwbptiph pbbunp Jupnn pnnupynnbtph phdp Ywuqob) £ 1571 paGytpnignc, huy
3UN-nLd nbGuwnp Jupnn pnnunynnltph wpdtpnptinh ubthwywlwwmbptph phdp Ywqob] £ 111676 dwpn:

31.12.2010 p. npnipjwdp Juwpquynpynn 2ntywynid wnblinphG pnyjwnpywé GG Gnbp 15 pnnuipynn-
GGph 19 wpdtpnetp, wn pyntd”™ 12 pwdltnniu (11 pnnupynnh) L 7 wwpunwwnmndu (5 pnnwnpynnh): @n-
nwnynnbtphg 4-p pway GG: CGn npned, pwdGbnndubph pGnhwlnp Swywip Yugib) £ 32.4 dpn npwd, huy
wwpuwwnndubph dwjwip® 4.4 dpn npwd: Bnnwpynnbbphg dGyp hwadbnne £ hGswbu pwdbGunndubiph,
wylwbu b wwpwmwwnndubph qénd: Bnnwpydwé wwpwnpwihhG wndtpnptinh 13%-p pwdhlh £ pGyLy
wnbwnpwihl pwbyGphG, huy ybpeohGabpphu dwubwygnipynilp pwdbwjht wpdtpnpbpnid Juqub) £ 38%:

Pwdbbwnndutiph yepnG2jw 11 hwyybunne pnnupynnltph Ynndhg pnnwnpyywéd wndtipnptinh pwbwyp
31.12.2010 p. npnipjwip Ywqiby £ 21.4 hwqup hwwn, pln npnud” pwdGGuintiptph pGnhwbnip pwGuwyp 7381
t, nphg 78- ns ntighntlwn pwdGGwntptp GG, huy 35-p° pnnuplowb Swywih 5%-p qbipwqwbgnn pwdGt-
ntpkn:

SRLULULLUL 3UULLUNah 2010 pywlhwlh snppnpn  Grwdwywlnid 37 4L [nndhg Owlhywds 33
LUPQUINPUUL nUGSh  OPElelinh bufuwqdtnh dbpuwpbpyuwy

ononunkHasnkuueN 1. 2010 pywlwGh hnlwnbdptphG 33 UqqwyhG dnnnyp 1-hG pGptipgtwdp

plnnilby b eddwpwhwpdwnlyuyhl hwdwlwngbinh b Jownwhwydwnlyughl

QuwquwlinwnpintGGGph dwuhly 37 opblph thnhnfunipintGGGnp:

° OnthnfunipyntGlbph Gwywwnwyp Yyodwpwhwwnpywiht YuqiwytpwnignlGbbph thgbGquynpiwb b
yGpwhuynnnipjwl ywhwGolbiph fuunnwgdwl dhongny wyn YuqiwybpwnigjntGGbph L $hlwbuw-
Ywh hwdwywnpgh YuynilGnipywl wdpwwOnnedl £ W hneuwhnepjwb pwpdpwgnidp:

. Jowpwhwqwnpyuwiht YuwgiwytpwnipntGabph hwdwp uwhdwbynid £ pGnhwbGnip yuwhwnwih Gw-
quagntjb swithh Gnpdwwhy’ 100 dhihnG npwdhp swihny: CGn npnud”™ Gdwé npnypl nudh dkip £ dnGb-
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(nt 2012 pywlwbh hnywntdptph 1-hg: buy dhGs wyn gqnpénn YuqiwytGpwnipntGGGpp pGnhwlnep
Juwwhwwih swihp hwdwptipe G0 wunhdwbGwpwp® 2011 pywywbh hnynbdptph 1-hg dhGsl 2012
pywlwlh wwnhth 1-p” 30 dhihnl npwidnd, 2012 pdwlwlh wwnhth 1-hg dhbsl 2012 pYwlwlh hny-
nbtdptiph 1-p° 70 dhLhnG npwiny:

o LUGOGunpnGwywh pwGyhG hpwynibp £ JGpwwwhynid Jdwpwhwdwpluihb yugiwybpwnipyntGbtph
JawnpniGwynepynt00 wwyywhnybne Gwywwnwynyg uwhdwbt| hpwgythnepjwl Gnpdwwnhy:

. UpunnwuwhiwOwb Jdwpwhw2dwpluihb hwdwlwpgbpht dwubGwygtint gwGynipjnit niGbgnn wo-
Awlg hwiwn uwhdwbyb) GG (pwgnighs wwhwbplbin:

. Sunwybgdt G0 Jowpwhwqwpwiht dwnwjnipjnibbtiph wnGuwyGbpp, npwlg uwhdwbnidbbpp
hGuwpwynphOu hwiwwwwnwufuwbtgyb) Ga Gypnihnipjwl optGunpnipjwl wywhwbelbinhG:

. LGwlnGwlwpayb| G0 Jdwpwhw2dwplywjht yuqdwybpwnigyntGGbphl ywwnwufuwbwwnynepjwb Go-
pwnybint, hGswtu Owl wjn yugiwybpwnipyntGGbph dwnwjnipyntGGEph wwwnydhpwlydwb hbn Yuw-
Jwé hwngtinp:

2. «ddwpwhwqwnpywiht hwiwywpgbiph L ydwpwhwduwpluwiht ugiwybpwnipyntGGbph dwuhG»
33 onpblph thnthnfunipyntGGEph hGwn dhwuhG, 33 Ud Ynndhg 1-hG pGptipgdwdp plnniGyb G0 Gwb «Updi-
pnpbnh snyuyh dwuply b «dwpluyhl QuqdwlbnwmpiniGGnh dwuhly 33 onklplbnh thnyinfunipini G-
bbpp:

Onthnfuncpynibbtiph Guwwmwyp GepnpnedwghG pGyGpnegyntGGbph L qupyuyht Yuqowytpwnep)ni-
GGph gnpénibbnipjwl nwpwbowwnnidb t, pwbh np Gowl Lwpwbowwmdwb pwgwluwynipjwl wwjdwbas-
npned wyn JuwqiwytpwnipntGGGpp, pun Enepyjwl, GnyGwlned GG: Cun wnwownpyynn thnthnfunipyntGGGph
Junpywyhb yuwquwytipwnipyniGbtipp s60G dwwnnigh Gepnpnudwghb dwnwynipyncGObn, pwgwenipjwip hpblg
hwpyhG L hptiGg wlnLbhg wpdtipnptipn qnpéwppltp Ywwwnpbinitg (pwbh np dhwyb Gpwé gnpéwnlne-
pjntbbtn0 60 Ywwywé Juplywjht yuqdwybpwnipjwb gnpéncGtinigjwl htwn), huly Gepnpnedwjhla pGytpne-
pjnLGObpp 560 hpwlwOwglh Juwpywyht yugiwybpwnipjwb gnpénibbnipnc:

3. 2010 pdwlwbh hnywnbdptphl 33 Ugquwjhl dnnndp Gpypnpn pbptingdwdp plnnilb) b «Fwywunmwih
Jwinwwbwnnp/wl pwnuwpwghwlwl opbougnpnid hnhinfunipinil L jpwgnidlbn uwumwnpbine dwuply 33
onliph Gufuwaghdp L npw plnnildwdp wuwdwluwynpywd: wy opbGplbnh thnhnfunipyntGG6pH Guwfuw-
q@dtnp: Lwluwagstiph GbpYwywgiwl Owwwnwyl £ Iwyjwuwnwbh Iwlpwwbnnipjwb optiGunpnipjwb npny
funsplnnwnn Gnpdbph thnthnfunepjwO wpnynepnid dEnlGwnpywnhpwlwb gnpéncGtinipjwdp qpwnynn hpw-
Juwpwlwlywb wadwbg hGwpwynpnepynilb pbdbnt| Gaipgpwytipnt unnpwnwu thnfuwrnipyntGGnp” hwayh wne-
GGind wyl hwGqwdwlpp, np unnpwnwu thnfuwenepniGGbpp hwlnhuwGnid GG [ pwgnighs Juwhwnwg
GGpgpwybiipt wnwyb] wpryniGwybn L wpwg dwlwwwnph, pwl ophbwy™ Ywlnbwnpuwlywb Yuwhwwih
wybjwgnidp:

4. 2010 pywlywbh nbYywntdptpna 33 YGhunpnGwlywb pwbyp 33 Ywnwdwpnipyntl Gepywjwgpbg «UGwi-
Ynipywl dwuply L «hunwlhwl wlmbnh hwpyuwnpn uwnwndwl dwuhly 37 opbiGplbnh thnghinfunipynt G-
u6nh Gwfuwaqdbpp: OnithnfunipyniGlbiph Gwwwmwyp gpwyny, Gpwzfuwydnpnipjwip b Gpwfuhpny www-
hnqwé wwhwlelbn niGbgnn wwpunwwnbpbph wwhwlpbGbph pwywpwpnidb b oulwGynipjwl gnpéh
dwiwlwly wnwlg dnpwwnnphndh gnpénnnipjwb: Yw Gwlwynd £, np $hlwbuwyub Yugdwybpwne-
pjnLlp o gwllywgwd wyp wbé hpwynilp nilh, wnwlg uywubnt uGwGynipjwl gnpéplpwglbiph wywp-
inhG, unwlwint hp WywhwGeGbph pwdwpwpnid gpudunpdwé gniyphg, Gpwiupp Ywad Gpuzfuwdnpnipynil
inywd whdh dhonglbphg:

UhlGnyG dwdwOwly, uGwOynipjwl qnpéplpwgnid qunlynn wwpunwwwbh djnu wywpunwwnbpbph
2whbph ywunwwbnpjwb Gywwnwyny uwhdwbytby £ 2 hGupwynp tmwppbpwy.

. Gpt wGdp ogunynid £ gpuywnpywé gniphg Junwdwdybn pwjwpwpnid uinwlwint hpwynilphg
(wnwlg uwwubnt dnpwwinnphnidh gnpénnnipjwl wywnunhb), www Gw hpwynilp sniGh (wyn pynid”
hGunwqujnid) gpuyh wnwplywjh wnpdtpp qbpwgqwignn wwhwOoh pwywpwpnid unwlw| wwpunw-
wwah wy| gnyphg.

. Gpt wwpuwwnbpp sh oqunynud ybpp Gadwé hp hpwynilphg, www Gw hp wwhwbelbbph pwdw-
pwpniip unwnud £ dnpwwnnppnudhg hbwnn, pwyg hGswbu gpwywnpgwé, wilwbu b ywpunwwwbh
wjL qniyphg:

5. 2010 pywlwbGh snppnpn Grwdujwynid 33 YEGunpnGwywb pwlayp 33 Ywnwydwpnipinil b GepYw-
jugnt| «Gywdnwhwnlyp dwuhlby 37 opblph L Fwywuwnwih Iwinwwbunnpywl pwnwpwghwlwl onkiu-
qnph thnhnfunipini GGEnp Guwfuwqdbnp: Ujn Gwjuwqdtiph Otpyuwjwgdiwl Guwunwy k nwét| gpwyh wnwp-
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Yw gniyph prOwqubédiwl dwiwlwly wrwowgnn hwnplywjhh fulinhpGbpp: Lwhuwagdtipny uwhdwyb) GG, np
gpwyh wnwplyw gnijph wpnwnwunwlwb Jupgny hpwgdwl wjb nbwpbpnud, Gpp qgpuydh wnwpywb h
ubithwywbnepynib £ whglnud pwGYhG Ywd Juplyuwyhl ugiwybpwnipjwbp, hpwgdwb hGunbwbpny 6wagnn
GUwdwnwhwpyh Yyowpdwb wwpunwynpnepynilp hbunwdqyned £ 0hGsL pwGyh Yud Jupuyhl Yugdiwybp-
wnrpjwlb Ynnihg tppnpn wGdha wyn gniph hpwgnidp, pwyg ng nip, pwl ybig wihu dwdytnny: CGn npnLd
GUwdwnwhwpyh hw2wpyowld Gwwunwynd gpwdwwnnch’ gnypl owwpbinig unwgywdé Glwdniin L
hwdiwpyntd qpwy npwé gnuyph hpwgdwl qOh L Jwpywihlt wywpunwynpnepjwlb npulwb wnwnppbpnt-
pjntbnp:

2010 pduwlywh snppnpn Grwdwwlh plGpwgpnid 37 YGGunpnGwlwl pwllyh Ynndhg thnhnfune-
pinLaabn 60 Gwinwndby oh pwnp ppwywlwl wlmnbpnd:

Uwulwynpwwbu  pwlyuyhli hwiwlwpgh Ywpquinpdwl nuwyunnid Juunwpdbp G0 hGnbywy
thnthnfunipyniGGGpn.

1. «Pwlytiph GEpphb huynnnipjwl hpwlywlwgiwb Gjuwquagni)l wywjdwbGEpnii»

o uwhiwyb| G0 wpwnwpdnipwihl nhuyh Yuwrwywpiwbp yGpwpbpnn npnyypltin,

e wipwapyby GG hpwgytbhnipjwl rhuyh Ywrwywpiwb Gnp ywhwbeltin, dwulwynpwwbu uwh-
dwldtb] £ hpwgybhnipjwl dqlwdwih (sOwhuwwnbujwéd hpwyhdwybtiph) wywjdwbbbpnd qnpén-
nntpjntGbtiph épwaph werwynpjwb b wyjl wwppbpwpwp ybpwlwtine wwhwG,

e uwhdwyt| GG Gpyph rhuyh Yuwnwywpdwbp yGpwpbpnn npnuypltn,

o uwhdwOyb] G0 wwwwd gnpdwpwp Jupybiwytpwht weGsynn npnypbtin, dwubwynpwwbu' pwG-
Uh Ynnihg dwuwnnigynn SwnwynipntGhtpp, whbph pwiuncdGbph Yuwluwpgbinuip L Jwpquyn-
npnidp, pnnnpltph pGadwh gqnpéplpwglbipp, pwGyh Ynnohg hwdwhunpnlbph uwwuwpydiwl pwnw-
pwlwOnipjnclp GYwpwaqnpnn Gepph0 hpwdwwb whnbph GHundwdp Gjuquagnt)t ywhwbeltp:

Lodwé thnthnfunipyniGbbph Gwwwnwyb £ pwpbiwdtbp pwOytpnid GepphG huynnnipjwb hwdwywp-
gbipp, Gwulwynpwwbiu  wpunwnpdnipwiht L hpwgybihnipjwlb rhuybph Ywrwdwnpdwb dwuny, huy
gnpéwpwn Junpybuwybpwh dGpwptipjw; npnypbbph uwhiwbnwdp Gwwwnwy £ hGunwwlnnud wywhnybg
pwOyh hwdwhunpnltiph whbph Ww2unwwbnepjwl pwdwpwp dwywnpnuy:

2. «33 nmwpwépnid gnpénn pwbytph Ynndhg 33 YhwnpnGwywb pway GEpyuwywgynn hwiwhudpywé hwp-
ybwnynipyntGGbph Yugidwl Yuwpgnd» Yuwwnwpyb) GG thnthnfunep)nlGGtip, pun npnbg hwdwfudpwé
hwpytwnygnipjniGbtph dubpa no pndwlnwynepjntbp hwdwwwwnwufuwbbgyt] G0 «Pwaytph hwyyb-
nynipyntlGGtpp, npwlg GapYwywgnudip L hpwwwpwynedp» JubnGwywpg 3-nd ywhwboynn hwpyb-
nynipyntGGGppG, hGswtu Gub hwpdwihb wyiwbh hwahybGepha:

3. UhbGunpnOwlwh pwGyh funphpnh npndwdp hwunwnyb| b «3wjwunwoh Iwbpwwbnnpjwl tnwnpwé-
pnud gqnpénn pwaytph Ynndhg pGnhwlnip dnnnyh npn20wdp pwGyh ncéwpdwl GufulGwywb hwiw-
Awylnipynih L | néwpdw pnyypingnipyntl unwbwnt hwiwnp Iwjwunwbh Iwbpwwtinnepjwb YEGunpn-
Guwywl pwy GEpjuwywgynn thwunwpnpbiph gubyp»:

4. UGOownpnOwywl pwOyh Gwhuwqwhh npn2dwdp hwywbnipinih £ wnpdtbp Shlwlbuwyub jugdwybpwne-
pjnLGGtpntd «Gnpswpwp  qnpéplpwglbiph wlplnhwwnnepjwl  Yuwrwywpdwb  &dGeGwnpynhby», npp
funphpnwundwywb pGnyp nibh: QGrGwpynid uwhdwbdtb) GG gnpdwpwp qnpéplpwglbiph wlpln-
hwunnipjwl Yunwywniwb hwiwlwpgh Gepnpdwl hwdwp wlhpwdtin dhongunnidbbnb nu thnetpp,
npwlg hpwlwbwgdwb Jupgp L uyqpnilpltipp: GrGwpyp Gwywwnwy ntbh wowygbint $hlwbuwlwb
Juagiwybpwnipjntbbtpnud gnpédwpwp qnpéplbpwglbph wlpGnhwnnepjwb Yunwywpiwb hwdwlwn-
qh GGpnpdwlp L hGnwagw Ywwnwpbiwagnpédwlp, hGswbiu Gl pwpdpwglbine wyn qnpéplpwgh Ywg-
duwytpwydwl wpnyniGwybunnepjwb dwywnnuwyp:

dwnljuyhl  GuwqowlbpwnipiniGGGphs qnpéncibnipjwlb  Ywpgwygnpiwl nwpwnnd  Juunwpdbp GO
hGwnlyw| thnthnfuncp)ncGGGpp.

1. «dwpluwjhl YuqgiwybpwnipyntGlbph qpwbgiwb nu thgbGquynpdw, Juplyuwihl Yuqdwybpwnipnid-
GGph dwulwgnintiph L GepywjwgnigsnipyntGbtph qpwbgdwl, Jwpluwihb YuwgdwybpwnepyniGGbph
JuwbnOGwnpwywb Yuwwhwnwind Gowlwlwihg dwublwygnipjntt dtnp pbiptintG hwdwdw)lnipynil
nwint, yuwpywiht Ywqowybpwnepnibbbph nGlwdwpbbph npuwywynpdwb no gpuwbgdiwb Ywnap,
qunpyuwyhb YwgiwybpwnepyntGltiph qnpéncbtinipywl YuwlnGwywngp, Jwpywihl Yuwqdwybpwnipjnil-
Gtph qnpénibGtinepjwb Juwjph L wnbuGhywlwb hwqbigywénipjwl wywhwGebtppy» YwlnGwlwnpg 13-nLd
uwhdwdt) £, np Juplwjht YuqdwybpwnipyniGbtph nGlwdwnbtph npuwywdnpiwb b dwubwagh-
nwywl hwiwwywwnwufuwbnipjwlb uinniqdwb pGOanipjwl pLiuntpp 2011 pjwlwbh dwpwnh 1-hg
GOopwlw GG hpwwwpwydw:
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2.

«dwnyuwyhb Yuwgdwytpwnipjwb gnpénibbinipywb Ywpquynpnidp, Jupywihb yuqdwytpwniginlGGtnph
hpoGwywl nGunbuwlwb Gnpdwwnhybtpp» YuwbnGwlwnpg 14-nd Juwnwpdbp GG thnthnfunipynlGGbp
Yuwuwywd Jupluwyhb YuqdwybpwnipjnlGlGbph Yynndhg dhengbtinh Gpgpwydwl, wywpunwwnndubph pn-
nuwpyiwh L hpwwywpwlwjihl nGnwpwfudwb dhongny thnfuwnnipynitbGGbph GEpgpwyddwl, Juwpyuwyhb
JuwqaiwybpwnipjniGGtph Ynnihg wpwnwndnyph wenijwdwneph gnpéwrbnipyniGhtph hpwywbwgdw,
hGswtu 0wl Jupyuht JugiwyGpwnepniGGbph juwhwwih hwdwpdbpnipjwb Gnpdwunhyh hwp-
Jwplyiwhb htin: Uwulwynpuwbiu.

Uwhiwayb| £, np JupYujhG dhnipyniGOtipp b fuGwynnuywb dhnepyncGGbipp 60 Yupnn dheongltip
GGpgpwyt] $hghywywb wbd hwlnhuwgnn hptiGg w)l dwulwyhgltinhg, npnGg dwulwygnipynilp
thnpp £ wplwihl jugdwytpwnipywl YuinGunpwiwl Ywwhwwih 5%-hg: LhghGquyhG, dwlnn-
nhGqujh L ntOhybpuw] Jupyuwjht YugowybpwnipyntGabpp $hghlwywb wbd hwlnhuwgnn hptiGg
Uwulwyhglbiphg Ywnnn G0 GGpgpwyb] thnfuwrnepynit dhwylb wylb nbwpniy, et nyjw; dwulwygh
Gwulwygnipintp  JupywyhG Juqdwybpwnipjwld Jubnbwnpwywb Juwhwnwind Jugond
wrOJwqb 5 nnynu, Jwd bpb thnfuwenipjwb gnudwpp Jugdned £ wrGugl 30 dhihnG 33 npwd:
CGn npniy, ybpohl ntwpnid upyuwiht yugiwybpwnipjwb pGnhwbnep Juwhwmwip wbwunp £ Juqdh
wrOJwqb 1 dipn 33 npwd: Lwd hnfuwpnepywlb Yepwnuwpdp sh Gpwfuwdnpynd UJwbnbtph
hwuwnnignedp Gpwzfuwynpnn hhdGwnpwdh Ynndhg:
UwhdwOwdthwyyt) G0 qupyuwiht yugdwybpwnepyniGGbiph wnwGdhb nbuwybbph Ynndhg hpwlw-
Gwgynn wnpwuwndnyph wenijwdwneph gnpéwnrbnipintGGtpp, dwulwynpwwbtu JuplwjhG dhne-
pJntG0Gpp L fubwynnwlywb dhnepyniGGbpp Ywpnn G0 wpunwpdnyph weniwdwnep hpwlwGwgbh
wbywapuphy (pGn npnd” fubwynnuywb dhnipynGObpp dhwylG hptiGg dwulwyhgltiph hGw), huy
Ywabhupy dhwyb hptGg Ynnihg npwiwnpywéd Junytiph vwywuwpyndb hpwywbwglbine nbwpnd
L swihny: Upinwndnyph wenijwdwrep hpwywlwglbihu gnpdwpph gnudwpp upnn t Yinpwgybi
5000 33 npwih zpowlwybbpnud: LhghGquwyhG, $wywnnphGqwihlG L nuGhyGpuwp JwplwyhG
YwqiwybpwnipjnitbGbtpp Yupnn G0 hpwlwlwglt] wpunwpdnyph YwOfuhy wenijwsdwnp, Gpb nw
uwhdwOdwé £ GpuGg YuwbnGwnpnipjwip (pwgwnenipjwdp hptiGg Ynnihg wnpwdwnpdwé Junybph
uwwuwpynedb hpwhwbwgbbine nbwpnid L swhnd, pln npnud” wyn nbwpntd gnpéwpph gnudwnp
Ywpnn £ Ynpwgytp 5000 33 npwah 2ppwlwybbpnid), pbn npnud” ndjwp nbwpnid Jupywjht Ywag-
dwytpwnipjwl ypw nnwpwdéyned GG pninp inGunGuwywb Gnpdwnhybtipp, L Jupwjhb yuqdwybp-
wnipjwl plnhwnep uwwhwwih GJuquagnyl ywhwbop pwpdpwlwine £ dhGsl 1 g pn 33 npwd
puwn uwhdwOjwé dwiwbwlywgnigh:
LhahGquwjhG, dwyinnphlquyhb L nibhdtpuw) yupbwihb YugdwytipuynipyntGitpp Ywpnn GG wwp-
tnwuwnniutiph hpwwwpwwihl nbnwpw2funtd hpwlywbwgbbine dhongny $hahlwlywb whdwlghg
thnfuwnnip)ntl Gepgpwyt] WGGunpNOGwlywG pwGyh hwiwdw)lnipjwb nbwpnid: COGn npnd Jup-
Ywjhb Yuqdwytpwnepjwb pGnhwbnip Yuwhwwip wownp £ jugih wrGduqb 1 dipn 33 npwd dhasl
GGpgpwydywdé thnfuwnnipjwl wdpnnonpjwdp dwpnidp, huly ywpunwwnndubph dwpndp sh Gpuwp-
fuwynpyned UJwlnGtiph hwwnnignidp Gpw2fuwydnpnn hhdGwnpwdh Ynndhg:
Lnp untinéynn |hahGquyhl, Swywmnphlquihl L niGhybpuw] qupywiht ugiwybpwnipyntGGbpp
Ywpnn GG ppwywbwglb] wpunwndnyph Ywbhuhy wenijwdwnep, Gpb GpwGg plnhwbnip Yuwh-
nwip uaginid b wnlGwqb 1 dpn 33 npwad:
Uwhdw@yby £ npnyp, puin nph spwiudwéd whnypp Jupyuyhl Yugqiwybpwnipjwl Yuwhwnwih
hw2dwnynid dwubwygnid £ pwbyp hwiwpwé JubnGwnpuywb yuwhwunw h wrwybjwagneybp 150
nnynup swhny:
dwpyuwyht Yuwgiwytpwnipjwlb hhdlwywb jwwhwnwihg GJwgbigynid G0 Juplyuwihl Ywqdwytp-
umLpJLu[] Yuwuwnwpwé GEpnpnudGtpp wyp wrblinpwihl ugiwytpwnipniGGbpniyd.
Gpt JuOnGwnpwlywl Ywwhwnwintd Gipnpnudp Yugond B ondjup wGdh YubnGwnpuyw
Ywwhuwwih 10 mnynup Ywd wybihb, Juy
v Gpt YwlnOGwnpwlywld Ywwhwnwind GGpnpnudp thnpp B ndwp wGdh YubnGwnpuywh
Ywwhwwih 10 nnynuhg, uwluwjb gbipwqubgnid £ Jupluyhb Yuqiwytbpwnipjwb hhdGwyw
Yuwwhwwih hwaybYynwihb dGénpjwb 15 innynup, Ywad
v Gpt pninp whdwlg YwbnGwnpwywb Yuwwhwnwnid Gepnpnudbbpp gipwqubgned 60 Jupyw-
Jh0 Yuwglwybpwnipjwb hhdGwywb Yuwwhwnwih hwaytyzrwihb dténcpjwb 60 tnnynun:
Ywwhwwih hwdwnpdtpnipjwb Gnpdwwnhyh hwdwpyiwb dwdwlwy Jupywjht rhuyh wpnwndne-
pwjhlG wmwpptpp Yarynd GG 50 wninynu wybith fuhuwn rhuyh Yzrnd, pwl hwiwwwwnwufuwb npw-
dwjhb hnnqwébbpnp:
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o LhghGquwjhl ugowybpwnipyntGGbpp Yupnn GG ppwlwlwglbp dwlynnphlquihl gnpswnbnepynta,

Gpb Gpwlg Ywwhwwh hwdwnpdtpnipjwl Gnpdwwnhyp uginid £ wrGduwqb 10 tnnynu:

o Juwpluwjhl YwuqowytpwnipjntGGbnh Ynnihg hpwywbwgynn gnpdwnlnipnilGltph 2wpphg hwyb

E JupYuwyhl pwpwntip pnnupybine gnpéwnbnepynilp:
«dwnpywihlt JugiwybpwnipjniGltiph hwyybndnipjniGbbipp, npwlg GGpyuwjwgnidp L hpwwwpw-
Ynidp» YwbnOwlywpg 15-nd Ywwnwpyb GG thnthnfunipyncGGtp, pun npp hwzytinynipyntGGbph dutipp
L [pwgiwl Ywpgp hwiwwwwnwufuwbbgyb G0 «dwplwihl yuqiwybpwnipjwb gnpénibbinigjwb Yunp-
qwynpnidp, ywpyuwihb yuqiwytpynigntGbtph hhdGwywb nbnbuwywb GnpdwnhyGbpp» YubnOw-
Ywng 14-nLd Yuinwpywé thnthnfuncpyntGbtiphG:

Uwywhndwonwlwl ncuwyh Yupgqwynpdwb nwawnh pwnpbthnfuncdGbph Guwwnwynyg 2010 pywlwbh

snppnnn Grnwdujwyh pGpwgpncd thnthnfuncpyniGbtip G0 yuwwnwnyb) hGunlyw hpwdwlwb wywnbpned.

1.
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33 WP funphpnh 29.11.2010p. phy 316-L npndwdp thnthnfunipntGGGp L (pwgnudGtbp G0 Yuwnwpybg
«Uwwhnjwapwywb L wwwhnjwqpwywb ppnpbpwihl gnpénibtinigjwl |hgtlGqwynpnidp, wwwhn-
quagpwlwb gnpéwywih hwdwrendp, Iwjwunwbh Iwbpwwbnnipjwlb nmwpwépnd ownwnbpypjw
wwwhnqwapwywb paytpnipjwlb dwulwdninh L GepJwjwgnigsnipjwlb gpwbgnidp, wwwhnjwgpw-
ywb pGayGpnpywb YwbnGwnpuwywb Yuwwhwnwnd Gowlwlwihg dwubwygnipntlb niGGGwint hwdwp
Gwpulwywb hwiowdédw)lnipintd unwlwint ywpgp, wywhnjwgpwwb paytpnipjwb gnpénilbnipjw
gnpSwpwn 6nwanh OGpYuywgiwb dup, Ywnpgp L dwiybinbbpp, wwywhnjwapwywb pGytpnipjwl L
wwwhnywagpwywb ppnptpwihl pGytpnipjwl nGwdwpbbph nt ywunwufuwbwnne widwbg npwyw-
ynpnudp, wwwhnjwagpwywb paytpnipywb nGhwdwnpbbphl, wwwhnjwapwywb ppnpbiph wywwnwufuw-
Owuwnnt wGdwbg GEpyuwywgynn dwubwghunwywl hwiwwwnwufuwbnipjwl L npwywynpdwb swithw-
Gh2GGpp, dwulwqhunwywl hwiwwwwnwufuwbnigjwl unnigiwb L npuwywynpdwl Ywpgp, wwywhn-
quagpwywb paybpnipjwl nGywdwpbbph, wywhnjuwgopwywb ppnpbiph ywwnwufuwlwwnne wbdwlg
ptlyOwoncbtph  dwulwghnwlywl npwlwynpiwl uwnniqgiwl phdwltph gwGyp»  YwbnGwlywng
3/01-n1y, hwiwdwjl nph” hunnwybgyt] G0 wwwhnwapwywb gnpédwyw GGpp (hpwywpwbwywb whé,
dhghywlwl whd, wlhhwwn dGnGwplwunbp) hwodwriwb hwdwp wwhwGeynn thwutnwpnpbipp, wuww-
hnwagpwywb gnpéwlwGbph dGpwpbpjw) wipnnowywl nbnbywwnynipjwl unwgdwb Guuwnwyny
uwhiw(yb] GG (pwgnighs nbnbywuwnydnipjwb (hhdGwywb gnpéniGbinipjwl Jwjpp (Gwng, pwnwp),
unghwjwywb pwpuh wywwdkd L wyl) mpwiwnpiwb ywhwbelbin, hOswbu Owb 2nyytb; GG Yubn-
Guwlwpgnid wrlyw plipnipyncGGGpp:

33 WP funphpnh 29.11.2010p. phy 315-U npndwdp thnthnfunipyntGGtp L (pwgnudbtbp G0 Yuwnwpyb
«Uwwhnwgpwywb gnpéwnnypltph wwundhpwywl wwjdwlwagpny wwunyphpwylwb Gopwlw
gnpéwnniyplbpp, wwywhnjwqpwywb gnpéwrenypbbph wwunyhpwylwl Guiubwlwb pnypnydnepynil
unwlwint hwdwp Iwjwutnwbh Iwlpwwbnnipjwb YGGunpnbwlwb pwdly GGipyuwjwgynn thwuwnw-
pnptpp L wmbnbYynipniGhtpp, npwGg pndwlnwynepinclp, Gepyuwjwgdwb Yuwpql ni dup L GuhubGwywb
enijinynipjntlt unwbwnt Yupgp L ywjdwGGEpp» YuOnGwywpg 3/07-n1d, hwdwéw)l nph’ wwwhn-
Jwaqpwlwa pGytpnipyntGGtph Ynndhg wwwnyhpwyynn gnpéwnniyplbinh dte GGpweyb) £ Gwb wwywhn-
Juapwlwl wwinwhwph wrwowglwl ywwndwnebtph thnpdwpllneg)nilp:

33 WP funphpnh 07.12.2010p. phy 327-L npn2dwdp thnthnfunipyntGGEp L (pwgnudbbp G0 Juwmwnybi
«Uwwhnwapwywb paybpnegjniGltiph hwpybnynipniGlbph dubipp, npwbgnid Gpweynn nbnblyw-
nynipjntlp Gpyuwjwglbine ywpgp L dwaybnbbpp» JulnGwlwpg 3/04-nLd: Ywwnwpdwd thnthnfunt-
pintbGEpp wwydwlwynpdwé GG Oh wpp Gnpdwuinhy hpwywywb wywnmbph thnthnfunepyncGGbpnd,
yGpwhuynnuywa, ybpinidwywb b yhdwlywgpuywb Guwwnwybbpn oquwagnpéynn inbkinblywunynt-
pjwl Gnp Ywqgih uwhdwlnudny, hOswbu Owbl dGppniéwywb Guwwnwybbpnd npny hwdbndwywb
autiph wrwyb| Yyhpwnebih nupdabinyg:

33 UPR funphpnh 09.11.2010p. phy 298-L npndwdp thnthnfunipyntGGEp L [pwgnudGbp G0 Yuwnwpybg
«Swjwunwbh Iwbpwwbnnipjwl tnwpwdépnid gnpénn wwwhnjwqpuywb pGytpnegntGabph hwyw-
wwhwlwb hwodwrdwb hwoduwht wyiwbp» L «3wjwunwbh Iwlpwwbnnipjwl nnwpwépnid gnpénn
wwwhnywagpwlwb paytpnipntGbbph hwwwwhwlwb hwgqwniwb hwadwihG wwbh Yhpwndwh
hpwhwGgp» hwuwmwuwnbint dwuhG» 33 UP funphpnh 02.10.2007p. phy 314-L npndwl dGY: Cuwn
opGlunpwywa thnthnfunipnibbGbph’ 3wjwunwbh Iwbpwwbnnipjwl twpwdépnid gnpénn wwwhnyw-
gqpwlwh payGpnipntGGGpp hwqwwwhwywb hwdwenidp wyhnp Ehpulywbwgbbt dhowqqujhl hwp-
Juwwhwywl unwlinupunbbph (53UU) hwdwdw)l: Ywwnwnpdwd thnthnfuncpyniGbbph Guwwnwyhb k
wuwwhnjwagpwywb paybpnepyncGGbinh hwdwp Jbpp Gdwéd unwbnununbbph wwhwbplbpht hwiw-
wwuwnwufuwbnn hwyywjhlb wywbh wywhnynidp:



33 WP funphpnh 09.12.2010p. phy 328-U npn2dwdp thnthnfunipntGGtp L (pwgnudbtbp G0 Yuwnwpybg
«Uwwhnwapwywb gnpénibbnipjwl hhdGwlwb nbnbuwlywb Gnpdwwnhybbiph swihp, dLbwynpiwl b
hwodwpyowlb Yupgp» YwlnGwlwpg 3/02-nuld: Ywwnwpywdé thnthnfunipyniGGbph hhdwywb Gww-
nwll £t wwwhnwapwlwb pGyGpnipntGGGphG hGwpwydnpnepynit tnnwy L3 Gnpdwunhyh hwydwpyhg
GJwqbtigtt; BBB Jwnpywbhy niGbgnn JGpwwwywhnwagpnnh dwulwygnipjwb swthp hwayh wnbGbiny
wwwhnqwgpwywb paytpnipjwb L BBB qwpywbhy nilGbgnn JGpwwwwhnjwagpnnh hwdwgnpéwy-
gnipjwl wwwndnipintlp: Ywwnwnpywé thnthnfunep)nlGbbpny pwpblwwuwn wwjdwbbabp G0 unbnéybi
33 wwwhnwgpwlwb paytpnipyntGGbph L BBB quplwbhy nibbgnn JGpwwwywhnwapwywb pGyt-
pnipyntGOGph  hwiwgnpéwygnipjwl hGunwqw qupqugiwl hwdwp' syunwGqbing 33 wwywhnjw-
gpwywa paytpnpynibbtph $hbwbuwlywb YuwynilGnepynilp:

2010 p. snppnpn Grwdujwyh pGpwgpnid wpdbpnpbnh pniywih Ywpgwynpiwlb nwawnnid uwnwpybp

GO hGunlyw| thnthnfunipyniGGGpp.

1.

33 UPR funphpnh 2010 pdwlwbh hnywnbdptph 26-h 282-L npndwdp hwunwwnyby b «LbpnpnLiwghG
swnwjnipjntGbtp dwwnnignn wbGdwlg hwdwfunpnltph dhongltph wwwnwwbnipjwl YwanGGGpp»
ywbnbwywnpg 4/12-p: YwOnGwlwpgh Guwwnwyh b uwhiwlb] GEpnpnudwghb dwnwynipyncGObpn dw-
nnignn wldwlg hwdwhunpnlbph dhonglbph wwwmwwbnipjwb uyqpnilplbin, npnbp Ywwwhnybl
GGpnpniiwihG Swnwynip)ntGbtp dwwnnignn wGdwlg Ynndhg hwdwfunpnltph dhonglbph wnwpw-
pwinywd hwpdwnenidp, Ypwgwnbl npwlg spnyjwnpywé ogunwgnpéniip L, pun wynd, juwwhnytl
Gpwfuhplbp’ npwlg dwiwbwyhb ybipwnwnébhnipjwb hwiwn:

33 UP funphpnh 2010 p. nGywntdptph 7-h phy 324-L npn2dwdp thnthnfunipyniGGbp L [pwgnudGbp
GO0 Ywuwwnybp 33 WP funphpnh 2008 pwlwlh wwphih 22-h «LGpnpniwghG SwnwynipyntGGtip
Gwwnignn  wGéwlg”  UbGOGwnpnGwywl  pwlly GGpwywgdnn  hwpdbndnep)nilGGbpp,  npwlg
Opyuwjwgiwl Ywpgp, dup L dwiytnbbpp» YwlnOwywpg 4/03-p hwutnwinbint dwuhl» phy 140-L
npn0wl 069 YwlnOwlwpgnid  thnthnfunepyncGGGph L (pwgnuiGbph uunwpdwl  Gywwnwyp
hGunlyw G E.

e LwlnOwlwpg 4/03-ny uwhdwljwdé hwoybndwywl aubph hwiwdwiG WP EhG GEpYwjwgyned
uhwjb Gnp Yapwé wéwhgjwy gnpdhpltpny hpwlwbwgpwé gnpéwppltiph ybpwptipjw) wnbnbynt-
pjntGhbpp, wyuhlpl® wbnbynipniGGbp sthG unnwgynd wpnkb Yopywé gnpéwnplbiph twywa
wwydwabtph thnthnfunipyniGbtiph YGpwpbpjwp: Ybwnwnpwd thnthnfunepyncGbbnng (pwgybg wyn
pwgp, L hGwpwynp nupdwy wéwagjw) gnpshpltnny hpwhwlwgnpwé gnpéwnpplbiph Jtpwptinjw
wdthnth inbnGYwwnynipintl unwlw] njw ywhh npnipjwdp:

e Lwwnwpywé thnthnfunipjwdp GepnpnudwihG pGyGpnigynlGGbpp wylu Wwpunwynp s6G WP Gbp-
Yujwglb] Shwluwywl hwiwlywpgh hwonwpwph gpuwubtibjwyh ogunnhlt wwpwwnhp Jdwnpbtph
yGpwptipjw) hwaybunygnipync:

33 WP funphpnh 2010 p. nGywnbdptph 7-h phy 325-L npn2dwdp thnthnfuncpynibGbtip L LpwgndGtp
GO Ywwwnpdbp 33 WP funphpnh 2008 pywlwlh nbywnGdptph 16-h  «bwpquynpynn  2niwgh
owbpwuwnph® UGGnpnGwywb pwly GGpYwywgynn hwyybnynipyntGGbpp, npwbg GepYwjwglwh
wngp, dup L dwiybnGtpp» ubnGwlwng 5/03-p hwuwnwwinbint dwuhl» phy 356-L npndwG Gbo:
bwlnGwywnpgntd thnthnfunigniGGbph L pwgnudbbph Yuwnwpdwb Guwwnwyp hbGnlyw G k.

e LwlnOwywpg 5/03-ntd Ywpqwynpynn 2niywih owbGpwwnph GYwdniinbtiph L éwiuutiph yGpwpk-
npjwi hwpdbinduywh dup Geplyuwynidu hGwpwynpnpynib sh tnwhu wwnpgnpn wwwnlytpwgnid Ywg-
utinL Owbtipwunnph GYwdnwinbbpp L dwiuubph dwuhl, dwubGwynpwwbu® hwyytunydnipntbp hGwpw-
dnpnipjnih sh pGatnnid nmwpwbowwnbine $nlnuyhl pnpuwih wlnwd hwlnhuwgnn b wy Ywpgw-
dnpynn 2ntubtph dwubwyhgbtiphg unwgywé wlnwdwydwnbbipp, dsheoGnpnwydwnbtbpp b wyG:
Loqwé thnthnfunipyniGbbph Gwwunwyb £ hwdbyw) ndyuiGbph dheongnd wnwyby d2qnphuin qlw-
hwuntip Owbpwwnph GUwintnGbiph L dwiuutiph gnyugdwl wnpjnipltpp, hGwpwynp rhulytipp L
Ywpéhp Ywagub Owtipwwnnph $hlwbuwywb Yuwynilnipjwl yGpwpbpywy:

e «LUUNL O-tU-ERU UpdtGhw»-h Ynnihg Ywqgdwytpwyt t Jwpywjihb nGunipulbph weplunph hwnp-
pwyp, npny wwjdwbwynpywé Gnp hwpybindwywb dLh wihpwdtinnig)nil b wewewgti], npuinkin
Ywpuwgnytb Juplwjhb nbunctpubbpny yapywdéd qnpéwinpltpp:

e LuwlnGwlwpg 5/03-ny uwhdwlGywsé hwpybinduywb dubtiph hwiwdwid UR thG GEpLywjwgynid
uhwjb Gnp Yapywdé ntiyn gnpdwppltph yGpwptinjw) wnbnbynepynilGGbpp, wjuphlpl® wntintynipni-
GGp skhG unwgynid wpnbG Yapdwd qnpéwnpplbiph fwywl wwjdwbGeph thnthnfunipynilGGph

17



4.
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JGpwptpjwi: bwwnwnpywd thnthnfunipyntGGbpny [pwgybg wyn pwgp, L hGwpwynp nwpdwy nbwn

gnpéwnpltiph yGpwpbpjwp wathnth inbinGywwnynipinilt unwbw) njw| ywhh npnipjwdp:

33 UR funphpnh 2010 pywlwGh Gnjtdpbph 9-h 296U npn2dwdp hwuwnwwnybl £ «Upinwpdnph
wnnijwdwreph b wpunwpdnyph weniwdweph uwwnynipyntbGbph pGpwgpnitd qwihb swpwpw-
hnudGGph wpqbnidp, qGwjhG swpwwhnuiGbph wgnuybtpp L UGGunpnGwlywb pwGyhG qGwihb swpw-
2whnuibbph dwupl nbnGywgiwb Ywpgp» YwlnGwlwpg 11/01-p, nph Guwuwnwyh b wpqbb] wpwn-
wnpdniyph 2ntyuwynid qlGwjhb swpwpwhnuiGbpn:



Jdawpwhuw2dwnyuyht hwawlwngh qupnqugniraabp

Jddwpwhw2dwpywjht hwpwpbpnipynLtGGbph qupquwgnidp
2010 p. snppnpn Gnwdujwlynrd

2010 p. snppnpn Gnwdujwynd 33 nwpwépnid pwbywihl hwiwlywnpgny hpwywlwgywd wbywi-
fuhy ydwpnudGbph éwdwip Yuqut) £ 5438 dipn npwd (pwbwlyp 2450380), pln npnid” 33 YEGupnGwywb
pwOyh Jawpwihl hwiwywpgbipny hpwywlwgywé ydwnpnudlbph dwywip Yuquob] £ 4423 dpn npwd, huy
pwlwyp 1011820: 2010 p. snppnpn Grwiujwynid 33 Y4GGwnpnGwlwb pwbyh hwdwlwpgbpnd hpww-
Gwgywé whywhbfupy ydwpnuibGbpp dwywip Gwfunpn tnwpdw snppnpn Grwiujwyph hwobdwn wybjwgbp t
64%-ny (1727 dpn npwdiny), huy pwlwyp 22%-ny (179168-ny): 33 YGGupnGwlwb pwlyh YSwpwjhG
hwiwywpgbipny hpwywlwgywé thnfuwbgndbbph éwdwip 2010 p. Gppnpn Grwdujwyh hwdbdwn
wybjwgb b 11%-ny (454 d;pn npwadny), huly pwlwyp 150851-ny (17 %-ny):

33 YEGupnOwywb pwbyh Jswpwihb hwdwywnpqbpnyg hpwywlwgywd npudwlwh thnfuwbgniiltiph
thohl opwywl dwywip (wrwbg pnpuwjwlwb gnpéwnlnipiniGGtph) Ywaqub] £ dnwn 69 dipn npwd, pw-
Guyp 15810: Mpwdwywb thnfuwbgndbGtph dhohl opwlwb dwywip 2009p. snppnpn Grwdujwyh hwdb-
Gwuwn wybjwgb t 30 dipn npwiny (pwlwyb wybiwgtbp £ 2800-ny): Pnpuwjwlwb gnpéwnbnipyntGltph
hpwlywlwgiwb htn Juwywd ohphl opwywh thnfuwbgnidlbbph swywp Ywqib £ 157 dpn npwd (wyb-
Lwgti £ 9%-ny):

2010p. snppnpn Gnwiujwyh pGpwgpnid 33 YhEGupnGwywhb pwGyh dhongny hpwlywlwgywéd ytw-
pniilEpnud (wrwbg pnpuwjwywb gnpdwnbnipyniGOtp hpwywbwgbtbine hbn Juwdwé thnfuwbgnidlbinh)
Qubdwwbunwnpwbh Owhuwdbnlws, hGswbu Gl yapohGhu ninnywé thnfuwbgniilbiph inbuwlwpwp Y2hep
Ywqub| £t pnhwGnep JdwpnudGbph éwjwih 32%-p, pwlwyh 51%-p: 33 YGGunpnlwywb pwbyh dhongny
Qubdwwbtunwpwb ninnywé, hGswbiu Gub YytpohOGhu Gwpuwdbntwd thnfuwbgnidGbph pGnhwbnup dwywip
Gwfunpn wwpdw Gny0 Grwdujwyh hwibdwwn wybjwgt) £ 18%-nd (211 Jipn npwadnd), huy pwlwyp
101763-ny (24%-ny): 2010p. GLppnpn Grwdujwyh hwdbiwwm wyu Jowpniibbph dwjw 0 wybjwgt) L
21%-ny (245 0 pn npwdny):

17 4R dhongny pnwlwlwgdwo Jownndbbinh pwlwlyn b Swywyn
(wrwig pnpuwywlwl hnfuwlgnoGbnh)

UG 37 npwd hwn
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07 08 09 10
Owyuy =Tt T RPwlwl (we wrwlgp)

2010p. snppnpn Grwdujwyned 33 lwpwdédpnid yowpwihb pwnunbpnyg hpwywbwgybi t 182 dipn npw-
uh 3339742 gqnpdwnlnipnih: Uyn pyntd pwpuntipnd waywGiuhy ydwpnidGbph dwjwip Ywqob £ dnuin 12
arpn npwd: LJwéd whywbfuhy gnpdwnbnepyniGbtpnid hGnbpbGn dhowywjpnid hpwywlwgywéd gnpdwn-
GnipyntGGGpp Swdwip Ywquib] £ 2.4 dipn npwid (wyn pyncd £ GYnpnGuihG wnlunnip” 0.7 31 pn npwd, pwnp-
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inhg pwpwn thnfuwlgndbbp' 1.7 dpn npwd): Grwidujwyh ytpoh npnepjwdp 2nowlwnenipjwb dtp qunlynn
pwpwbph pGnhwlnp pwlwyp Ywagiby £ 729298. 2010p. tppnpn Grwdujwyh JGpoh hwdbdwwnnipjwdp

wybwgt| £ 7%-ny (47866 pwpwny): Lwpunbtinny hpwywlwgywéd waywbiuhy yswpnuiGbph swdwip Ywag-
uti| £ pwpwnwyihlG gnpéwnlnipyncGGlph dnin 7%-p: COanhwlnip wndwdp, pwnwnbpn wOywGiuhy qnpéwn-
GnepyncGGGpp dwywip Gwiunpn nmwpyw Gnylb dwdwlwlywhwwnywdéh hwdbdwn wybjwgt) £ 38%-ny (3.5
aLpn npwand):

UnLuinpwjhG pwGyGph L npuiwlwb thnfuwGgned hpwywbwgbnn Jugdwytpwnep)niGGtph dhengny
Shahluwywl whédwhbg ninnwé npwiwlwb unwgnidbbpp Gwiunpn nwpdw snppnpn Grwdujwyh hwdb-
dwwn wybjwgt) GG 14%-nd L Ywagub 191 dpn npwd, huy wpnwuwhiwlb yunwpwsd thnfuwGgnidbtph
Swywip Gwaqb) £ 15%-ny L Ywqub) 81 dpn npwd: UpnyniGpnid Shghyuwlwl whdwlg ninnjwéd npwdw-
Ywh dhongltiph gniin GGphnupp Ywquibp £ 110 dipn npwd, npp Gwiunpn mwpw snppnpn Grwdujwyh
hwibdwwn wybjwgt| £ 39 6 pn npwdny:

JdswpwyhlG qnpdhpltiph wpngtiuhlg/pihphbg L npwdwlwb (thnnwyhb) thnfuwbgnidltip hpwywlbwg-
Gnn YwqdwytpwnipyntGbbph dhongny, hGswbu Gub wrbnpwihG pwGytph htn hwdwgnpéwygnipjwb wnp-
nntGpnid dwwnnigwé swnwynip)ntGltiph nhdwg hwyjwpwagpywé dhongltipp Ywquik| GG 8.1 G pn npwd:

2010 p. snppnpn Gnwdujwynid 33 YGanpnGwywb pwlGyh Jdwpwiht hwiw-

tLEuSrNuU3hLu
JEUPNFULERh 3UUULUNG Ywpabpny YJuwwpwsé Jawpnidlbph qbpwlyzhn dwup phpwywbwgyb)
ElGyunpnGwihl JswpnudGbiph hwdwywnpgh dhongny: Iwdwlwnpgh dwulw-
Yhgbtiph EGYwpnGwihG yswpnudGbpp (wrwbg pnpuwjwlywb gnpéwnbnepincGGbn hpwywGwglbine hGun
Juwwdwé thnfuwbgnudltinh) dhohl hwyyny Ywqob GG pGnhwlnip JdwpnudGbph Swywih 51%-p, pwbwyh
96%-p: Lwfunpn nwpyw Gniy0 dwiwbwywhwwnywéh hwikdwwnipjwip b GYunpnGwiht Jawpnuibbph dw-
Juwip wybjwgb| £ 40%-ny (648 dinn npwiny), huy pwlwyp wybiwgb| £ 23%-ny (178603-ny): Unlunpwjhl
pwOytiph Yynndhg tGYwnpnGwihl JdwpnuiGtph hwdwywpgny (wnwlg pnpuwjwlwb gnpéwnbnipyncGhtin
hpwlywlwglbint htin Juwwydwdé thnfuwbgniibtiph) Juwwnwpjwé ddwpnudbbpp Ywqob] G0 4GpehGGGphu
JdwpnudGbph éwdwih dnin 63%-p (2009p. snppnpn Grnwiujwyh hwibdwwn wyb wybjwgb) £ 27%-nd), huy

pwlwyh™ dnwn 99.7%-n:

ElGywnpnbwihG JswpnuiGbeph hwowlywpany hpwywlwgywé npuwiwlwb thnfuwbGgniaGbph dhehl
opwlwl pwGwyp 2009 p. snppnpn Grwdujwyh hwiobdwwn wybjwgb| £ 2791-ny Yuqubing 15132, huy dw-
Jwi b wybjwgbl £ 10 3 pn npwdny’ wqibing 35.4 dipn npwd: Pnpuwywlwb gnpéwnbnipyntGGtph hpwyw-
Owglwl Guwuwwyny hwpdbnne dwiwlwlywhwndwéntd Juwnwnpywéd thnfuwbGgnidbbph dhohl opwlw
Swywip Yuqukg £ dnin 157 dpn npwd (wybjwgt £ 13 dpn npudnd):

b GlinnnGuyhl Jownpnidabnh hwiwlwngny pnwlwluwgywo dhohl opwlwl thnfuwlbgnt daGnn
(wrwlg pnpuwywlwl thnfuwlGgnLdatinh)

Ui 37 nnwd hwin
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ElGUwnpnGwihG J8wpnidlbph  hwdwlwpgnud oGy b GYnpnGwhb  thnfuwGgiwb chohlG Swywip,
wnwlg pnpuwywywb gnpéwnlnipjniGbtph hpwywbwgdwl hbn Yuwwywd thnfuwGgnidGtph, Gwfunpn
nwpyw Gnylb dwiwlwlywhwundwséh hwibdwwn gpbipt wwhwwGdbi £ Gnyb dwywpnwynd L Yuqob) £ 2.3
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ara npwa: ElGYywnpnGuiht JowpnidGbph hwdwywnpgny wrbinpwyhlG pwGytph Ynndhg pnpuwjwywb gnp-
SwnOnipyntGGEpp hpwhwlwgiwb hbwn Yuwdwé thnfuwbgndbtph dhohl swywip Ywaquok 1.7 §pn npwd:

ElGyunpnbwihG JowpniiGbph hwiwywpgnid qpwlgywé dtpdnudlbpp Yuqub) G0 JdwpnudGbph
pwlwyh 0.007%-p, Swywih 0.008%-n (74 thnfuwbgnid 0.9 dipn npwd swywiny), pln npnd” wlpwywpwn
hpwgybhnipjwl wwwdwneny dtpddwd Jdwpnudbbpp Yuqibp G0 hwdwywpgnd hpwywlwgywéd Jaw-
pnLilGph pwbwyh 0.002%-p, Swywih 0.0015%-p (15 thnfuwbgned 0.26 dipn npwd Swywny):

b GhunpnGugh JowpnioGbnh hwiwlwnpgny Guwnwnyws ohohl opwlwl yJownnidaGpn.o
pnpuwwlwl gnpdwelnipinlGGGnh hnwlwlwgdwl htin uwwywd hnfuwGgndabnn

G 33 npwo
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§| Owijuy N Owijuyy wrwlg pnpuwywlwl thnfuwlbgndGbnh

3UUURUNG RABUSNL 2010 p. snppnpn Grwiujwyh pGpwgpnid pnpwjhlt Gnwlwyny Yuwnmwnpywé
JEUPNHULENP 3UUULUPG Jdwpniuiltpp Ywagob] G0 33 4GGunpnGwywb pwlyh hwdwywpqbpny hpw-
Ywlwgdwé JdwpniilGbph Swydwih 44.6%-p, pwlwyh 4.2%-p (Gwfunpn
nwpyw Gnyyl dwiwlwlwhwwnywéh hwibtiwwm swyw 0 wybiwgb] £ 2-wlqwy, huy pwlwyp mwhwwﬁt{b[
k GnyG dwlywpnwyh ypw):

77 YEOwnpnGwlwl pwllp, 37 tnwnpwdpnid qnponn welbupuyhl pwilibnh L Swidwwbunwnpwih nndhg
hnwlhwlwgywds Jownnidabnp 131 YeGunpnGwlwl pwllh Jownpuyhl hwdwlwnpgbnny
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wnGuwywnwn Yahep |
dSunmaion () 94 9830 %044 ads  a12f or2 M0, w00
WVen '_2_2_651_5?_'__9_6_8_4_5_?_' _1_9_7_1_1?5:‘3_'__:4_2_‘!]?_' ___l§§7_Q§_' _____ 9 @f}_ _‘}6‘2_229?_' 1011820 '_1_99§9_3:1_§_' 9932
nbuwlwpwn Yzhep | ! ! ! !
_dswprutepnu (o6) | 512130 957D 4457 4t0f  422f 009)  t00} 00, 4
_LOnwabGp 17523573 _?’_29_4_9‘}?_ 5405448 | ___1_5_0_‘!??_ ___§Q?f‘j4_‘t _____ 3 7_?39_ 13534465 | 3359110 | f!!?f‘?ﬂ_?z?_ 23201

inbuwywnpwn Y2hep | | '
JSwpnLaGtpnL (%) | 55. 59 9541, 39 94 4. 48 4. 47 011 100 100

* Unwlg pnpuwywluwl qnndwrzﬁmpjm 00[7/7/7 ﬁpwl/wﬁu/gdwﬁ hbwn l/u/u///u/d L/m/uwﬁgm Lfﬁbﬁ/l

33 yGownpnlOwywb pwGyh dhongny pnpwjhl Gnwlwyny hpwlywlwgywé Jydwnnidbbph dhohl onw-
Ywl pwlwyp Ywquob| £ 663 thnfuwlGgnid 31 dipn npwd dwdwiny (2009p. snppnpn Grwdujwyh hwdiGdwn
thnfuwbgniiGtph 0hohG opwlwb dwywip wybjwgtl £ 16 dipn npwand), huy wju Gnwbwyny deY thnfuwbg-
Uwh dhohb dwywip Ywqub| £ 46 410 npwy, np0 wybiwgtb] £ 2-wlquwd: 3wdwfuwnb pnpwjht ydwnpnidbtiph
hwiwywpgny thnfuwbgniilGtpp hhaGwywbnid ywjdwbwynpywé G0 Yapywd nbiyn gnpdwnbnipyniGbtnnd,
hGswtiu Gl JupywjhG hwppwynid Yapywé gnpéwnlnipyniGhtpny:

MGSULLL UPdoeNR6Mh MGnwywb wpdtpnebph hwydwrdwb L hwydwpybtph ppwywlwgdwb hw-
3UCUUNUUL bd dwywngh Ynnohg hwyybnnt dwiwbwlywhwunywdénd whnwlwb (qubdw-
3UCUUNYLENP whwnwlwb) wpdtpnptph wnwolwjihl wnbnwpwfudwb L dwpdwl Gwywwnw-

hPUYULUSUUL 3uvuyurg  Unyd dlwynpdti £ 344 hwhabwpwpwywl dnwin 56 dipn npwd Swywiny, hGgp
2009 p. snnppnpn Grwduywyh hwibiwwn wybiwgb £ 16 d pn npwdny (npunbin
wndtpnpbiph wnbnwpwfudwb htn Ywwywd Jdwpnudlbnbd wybiwgtp 60 13 dipn npwdnd, huly wndt-
pnebph dwpdwl htn Yuwywd Yydwnnudbbpp dnuin 3 0pn npwiony): Unwelwihl wnbnwpwfudwl dwiw-
Gwy abnp pbtipdwé whwmwlywl wwpwmwwmniubph nhdwg dwulwyhglbph Ynnohg Ywwwpyb] £ 38 dipn
npwadh thnfuwbGgned, huy wbnwwb wpdtpnptiph dwpdwb nhdwg Gwhédwwbwnwpwbh Ynndhg Yuwnwpybip
£ 18 4| pn npwdh thnfuwlbgned: LG npned” «QGwbdwwbnmwlywh wwhweney hwdwlwnpgh dhengny wbunwyw
wndtpnpbinh nhdwg Ywwwndb £ 1.6 dpn npwih Jowpnid, npunbn hwiwwwwnwufuwlwpwnp dnwn 1.4 djpn
npwip Jwqub] 66 wpdtpnptph wnbnwpwfudwb L dnunn 0.2 dipn npwdp wpdbpnptinh dwpdwb nhdwg
Jdwpniiltpp:

MEnwywb wpdtpnpbph hwqwrdwl L hwadwpybbpp hpwywlwgdwl hwdwlwnpgh dhongny hpw-
YwlOwgyb| £ 33 4GGunpnGwywb pwbyh ubthwywb wpdbpnptiph dwpdwb hGn juwwldws 41 dpn npwdh 3
gnpéwnbnipnLG:

MGunwywb wpdtpnpbiph hw2wndwb L hwaqwpybbph hpwlwlwgdiwb hwiwlwpgh dwulwyhgltph
Yynnuihg Gppnpnwiyhb 2niywgnid wpdtpnptipnyg Juunwpdwé wnp nt ywdwneph gnpdwnlnepyncGGtinh nhiwg
(wnwpntd' yodwpdwb nhdwg uygpnilpny) hpwywbwgyty £ 130 dipn npwdh 609 thnfuwGgned: LyJwsd Sw-
Jwip Gwfunpn wmwpdw Gnylb dwdwlwywhwndwéh hwibdwwm 0wgb) £ 21 dpn npwaiony: Iwdwlwpgh
Uhongny YJuwnwpywéd wquun wnwpdwl gnpéwnbnipjntbGbtpp wiwlGwywb wpdtpny Yuaub) GG 295 dipn
npwd, huy gpuydwnpdwb htin uwywé gnpdwnlbnep)niGGtpp’ 8 dipn npwd:

2010 p. snppnpn Grwiujwyh ytpoh npnipjwip hwdwhunpnbtpht ydwpwjhG

6uru3ryL eurser pwnwnbph wpwiwnpnuip jwd npwlg uywuwnynidip hpwywGwgyby £ 33
tnwpwoépntd gnpénn 20 wrbinpwyhb pwytiph Ynndhg: CGn npnd 19 wnbinpwiphl pwGytip wlnwdwygnid
Gl «UpRw» pwpwnbipnd dwpniiltiph shwulwlwb hwiwlwnpghG:
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Swybinnt dwiwlwlywhwwnywéntd pwpntph uywuwpyiwb Gywwmwyn nbnunpytb) GG 41 Gnp
wywnndwwn qubddwh tGpLlwbtp, L 2010p. snppnpn Grwdujwyh Jtipgh npnipjwdp npwbg pGnhwlnip pw-
Gwyp Ywqub] £ 819: Wn pyntt «UpLw» Jdwpwjihl pwpwnbph uywuwpyniip hpwlwbwgyned £ 761 wywnn-
dwwn qubdiwb uwppwynpniiGtph dhongny: UnlunpwjhG pwytiph Ynnihg nbnunpywé POS- inbpdhlwy-
GGpp pGnhwlnp pwlwyp Ywqub| £ 3730, nphg 467-p mGnunpywé £ wnlinpwjhlb pwGytph unnpupwdw-
GnuaGtpnud: SEnwinpwé hdwphlunbpGtph pnhwlnep pwlwyp Yuqob) £ 25:

17 wnwpwdpnid gnpdnn pwllbph Ynndhg nnpwdwnnyng (uwwuwnplyng) pwpnbnh wnbuwlGbpn

Pwlyh whjwGnip ArCa MASTER CARD ! VISA AMEX Uy pwpuntip
Awphqbvpwoy o o T
Usthppwty L L LN R
Upwpwepwtly S o A R
Usbphwpwoy A . L R, A I N
_MdSPRwwunwlpwty o S L T I
AwgtynGndpwty R R O IR R R
Mpndtpty pwlly L L T R
PSUpwoy SO o I
_Qupqugiwl hwywywl pwaly LA, S S A
CunGdbpupwly oo S to S S I
RGbnpwoy . L L I e
Ubgwepwoly L A S S A
_Pbpinu pwly UpdkGhw A S T A S
_bg-tu-Pp-Up pwly 3wywuenw o o T RO
_UYPU-uptinpun Ugphyng pwy A v to oo
UpgwiupwOy LR L R R
_UntyuhdpwOl-Ququpndpwty SO A T S
_8mbppwly S . S R S R A
_UpnphGhGybun pwoy LA, A T A S A
_Updudhupwly

Mpnupbinhw pwy | | | + |

2010 p. snppnpn Grwduywyh ytpoh npnipjwdp gnpénn «UpLw» pwpunbph pwlwyp Guhunpn tinwd-
ujwyh Jbpoh hwibdwwm wybjwgt| t 2.2%-ny (6718 pwpwiny) L Ywqgik] 306070: Uhpwqquihl pwnwnwjhG
hwiwywpgbiph pwpuntph pwlwyp plnhwlnep wedwip wybjwgb| £t 10.7%-ny (41148 pwpwny). VISA-G
wyblwgb| £t 8%-ny (20263 pwpwnny) L Ywqdb] 269771, huy MasterCard-n 20%-ny (19283 pwpwiny) L
Juaqub 115943: Uhowqquwjhl wy| pwpunbph pwlwyp wybiwgb| £ 4%-ny (1602 pwnuny):

Lwpunbpny hpwlwlwgywéd gnpdwnlnipjntGlbph éwywip 2009g. snppnpn Grwdujwyh hwibdwwn
wybwgb| £ 33%-ny (45 4 pn npwiny), huy pwlwyp 26%-ny (686906):

Cpowlwnnipjwl gty gqunlynn «UpLw» pwpwntipny hpwlwlwgyb| t 1522975 gnpéwnlnipjnll’ 66
aipn npwid Swywiny: «UpLw» pwpwnbpny Ywwnwpwé gnpdwnlnipjntGObph dwwip Gwhunpn tnwpyguw
Gnyy0 dwiwlwywhwwndwséh hwdbdwwn wybjwgtb| £ dnn 11%-ny (6 dpn npwdnyg), huy pwbwyp 14%-ny
(185836-ny):

«UnPw» puninbnh quinquigdwl nhGwdhlywl

huwnn u1G 33 npwd
1600000 T 90000
1400000 — - —2— 80000
1200000 LI S i + 70000
1000000 =" PN T 60000
800000 P I e S~ N_——" 150000
- .- - = el T 40000
600000 T~ T /\v/ 4 30000
sw = =" T /
el I—— ~— —= 20000
200000 = 10000
lGn. llGn. NlGn. IVEr. lbe. b, Wb, IVEe. Ibe. IlGe. llGe. IVER. TG, G, IllGe. IV Gn.
07 08 09 10
= = Cpowdlwniynn pwnnbnh pwlwlp (Gwfv wewlgp) = = = = Qnpdwnrlnipynillbnh pwlwln (Gwfu wrwlgp)
Qnnpownbnip/ntG06ph cwywyn (wo wrwlgp)
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VISA pwpnutipnd hpwlywlwgywé gnpéwnlnipintGGbph swywip Ywqgobk) £ 75 dpn npwd (1090158
gnpéwnlnipyncb), huly MasterCard-ny hpwlwbwgyb) £ 23 dipn npwd swqwiny 467845 qnpéwnlnip)ntl:
VISA hwiwlwpgh pwpuintipny hpwywlwgywdé gnpéwnlnipyntGbph swywip 2009p. snppnpn Grwdujwyh
hwiotdwwm wybiwgt| £ 59%-ny (28 dipn npwd dwywiny), MasterCard-ny Ywwnwnpywd gnpéwnbnipjnil-
Gtph swywip 31%-ny (5 v pn npwd Swywny):

Puwmnbin uupwuwiplynn uwppwinpnedlbph dhongny uiinwipdwo enpdwnplbnn
(2010 p. snppnpn Gowdwwly)

______________________________ OnpéwnpeGbn

Uwnptip ! Sunjuwyp | pwlusyp wyn pynid” «UpPum» pupuntipny
(416 npuwd) | Cwgugp (G ppus) | pululp
____Ujwndwwn quiddws uwnptinh dhengny | 142639 2849955, ¢ 57010, - 1335053
_______ wnpdnd wllwluy b 4730 31344} 35 16792
POS — itipdhGwi Ganh/hiwphGuntinGtph hengny | 37123 389844 8904 147683
wnpdnd wlbwGhy o7t} 236725} 3562 76111
hGnbinGtn dhowywjpnLd ! 2424 99943 656 | 40239
o DGpwotGp | 182186 3330742 66571 1522975
wjn pUntd waywaiuhy ! 12613 | 367012 4253 133142

Uhowqquwjhl wy pwpwnbipny hpwywlwgyb| £ 258764 qnpéwnlnipynth’ 17 g pn npwd swywiny, nnl
wybjwgbl £ 5 dpn npwadny:

2010p. snppnpn Gnwdujwyh pGpwgpnid pwpwntinpn hpwywbwgywdé qgnpdwnlnipntGGbph dheohl
onwywb Swdwip Ywqok| £ 2024 GG npwd, huy pwlwyp 37108: 2009p. Gnijt dwiwlwywhwwnywsdh hw-
dtldwwnipjwdp, gnpdwnOnipjniGbtph dhohl opwlwl pwlwylb wybiwgt| b 25%-ny (7599-nd), huy Sw-
Jwip 33%-ny (503 010 npwdny):

33 nwpwoépntd 2powlwenipjwl vh qunbGynn vhkYy Yydwpwihl pwpwnd phpwlwlwgwsé wiuvwlwh
YwlOfuhywgdwb gnpéwnlnipyntbGbtiph dwywip Ywqob] £ dnin 77 hwq. npwd, huy wGywbfuhyp 5 hwg.
npwl (pwlwyp hwiwwwunwufuwbwpwp Juqibp £ 1.3 L 0.1), npp 2009p. snppnpn Grwdujwyh hwibdwwn
gnbipt wwhwwOyb) t Gnyb dwywpnwyh ypw:

27 inwpwdpnd Yowpuwihl pwnmbnny pnwlwlwgywd dhohl opwlwl gnpdwnlnipiniGGGnp
2006 - 2009 pp., hGswbu Guwl 2009 - 2010 pp. GnwiuywlGbnh plpwgpntd

Ui 37 npwd huwin
2100 — 40000
1800 A |+ 35000
1500 s ] 30000
1200 adl ,,——"/ v | T 25000
Raflm T 20000
900 |+ 15000
600 14 4 10000
300 <|7 ] I+ 5000
0 0
2006p. 2007p. 2008p. 2009p. I6n.09 lltn. IllGn. IV tn. Itn.10 lltn. IlGn. IV&n.
1 Uhohl opwlywl gnpdwnlnipniGG6EpH Swijuwyp (wfu wewlgp) —* Uhohl opwlwl qnpdwnlnipintGlGanh pwlwln

dhghlwlwb whdwlg thnfuwbgniibtipp, wewlg pwllwiht hwpyh pwg-

Uh3U2aU3ruL dw0, hpwhwlwgyned 60 33 nmwpwdpnd gnpénn wrbinpwihb pwaytph L
onuusntuuerh
3UUULUNGEN 33 YGGunpnbwywb pwGyh Yynnihg |hgtiGgwynpywé npwiwlywb thnfuwb-

gntd hpwywlwglnn Yuqdwytpwnep)niGGtiph dhengny:
2010p. snppnpn Ginwdujwyh pGpwgpnid dhowggwjhb npuwdwlywb thnfuwbgnidGbiph hwiwywnqbiphh
Gwulwyhg wrbinpwjhl pwGytiph dhongny Iwjwunnwbh Iwlpwwbnnipinild thnfuwGgnidlGbph dwdwip
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Jwgub| t 132 dipn npwd (pwGwyp 540043), npp 8.5 wlqwu gbpwquwlgt] E wpunwuwhdiwl junwpdws
thnfuwGgniiGtph dwywip: Wn hwdwlwnpgbpny unwgdwsé dhonglbph éwdwip Gwiunpn wmwpdw snppnpn
Grnwiujwyh hwibdwwn wybiwgt) £ 15%-ny (18 dipn npwdnd): Uhowggquwjhl npwiwywb thnfuwGgnidGtph
hwiwywpqbipny Iwjwuinwbh Iwbpwwtnnip)nild Yunmwpdwé vty thnfuwbgiwb dhohl dwywip Ywqob &
244 hwq. npwd. 2009p. snppnpn Ghwdujwyh hwitdwwn Gwqgb) £ 19 hwq. npwdny:

33 wnlunpwjhl pwGytph pnpwlygwihG hwyhybtipny hpwywlwgywéd thnfuwbgnidbGbpnid $hghlyw-
Ywl whdwbg ninnywé yawpnilbpp Ywqgib GG dnin 58 G pn npwd. Gwpunpn tnwpyw snppnpn Grwdujwyh
hwiobdwwm wybwgtb| 60 13%-ny (6 b pn npwind), huy oGy Jownpdwh dhohlp Ywquob) £ 2.8 g0 npwd, npl
wybwgtb| £ 0.8 djpn npwdny: Uhwdwdwlwy, pwbytph pnpwlygwihl hwahdbbpnd $hahuywl wbdwhg
thnfuwGgniibGtpp wpnwuwhdwb Ywqdb) GG 65 dipn npwd. Gwfunpn mwpdw snppnpn Grwdujwyh hwdit-
Jwwn OJwqb| £ 21%-ny (17 d pn npwidny):

33 wnlbwnpwjht pwbytph pnpwlygwjht hwyhybGbpny (SWIFT-h, wnbGpuh, Swpuh, hGrwhwp uyw-
uwpyiwb hwdwywnqgbiph dhongny) Iwjwunnwbh Iwbpwwbnnegjntd uwnwpwé hwiwfuwnb thnfuwG-
gnuilbph swywip 2010 p. snppnpn Grwdujwyh plGpwgpnid Yuqub) £ 780 dipn npwd, huy pwwyp 38090
thnfuwbgnid: Uty thnfuwGgdwb dhohl swdwip Ywaib) £ 20 616 npwd. Gwfunpn nwpdw Gneyb Grwdujwyh
hwibdwwn wybjwgt| £ 20%-ny:

16UPUIUCIUNGUBhL 2010p. snppnpn Grwiujwyh ytipgh npnipjwdp 33 tnwpwépnid gnpétip GG 11
ntOG0 hpwywlwgObint dhwjld npwdwlwb dhonglbph thnfuwbGgned, djniu
5-p" yowpnwyhlb qnpshpltiph wpngtiuhlq, pihphbg L dhwdwdwlwy npuwiwlywb (thnnwjhl) thnfuwbgnwaGtp,
hGswbiu Gl «UpLw» wynpngtiuhlGquwjhh YGGupnhGnp:

Npwiwlwb thnfuwbgnd hpwlywlwglnn  Jawpwhw2Jwpywihl JuqdwybpwnipjntGbbpp dhowg-
qwjhG yawpwjhG hwiwlwpgbipht wlnwiwygbint dhongnd wwwhnynid G0 wpnwuwhdwbhg 33 nunnywé
JdwpnudObph hpwywbwgnudp: Un YugiwytpwnipintGlbipp hwpybinne dwiwlwlywhwindwénid Iwjwu-
nwbh Iwlpwwbinnipjwb hptibg hwdwhunpnbbphb Yuwwntp 66 1.3 3 pn npwdh Jdwpnid, huy wpnwuwh-
Uwl Ywuwwnpdb £ 0.1 dpn npwidh thnfuwbgnid: Hpwidwlwh thnfuwbgnid hpwlwbwglnn YuwgiwyGpwnt-
pjntbbtph dwulwpwdhOp dhowqqujhl thnfuwbgnudbGtph L unwgniiGtph pGnhwGnip wydwpnud (GGpwn-
Jw] wrbinpwihG pwGyGpp) hwiwwwunwufuwbwpwp Yuqgib] £ wpnwuwhdwb thnfuwGgndGbpp 0.1%-n,
huy wpunwuwhdwbhg unwgniibbipp 0.9%: Uju YwqdwyGpwnipnlGGGph dhongny Iwjwuwnwbh Iwbpw-
whwnnipyntl thnfuwGgniibtipnid hwdwhunpnbbpht Yuwmwpywé a6y ydwpiwb dhohl swywip Ywqub) £ 104
hwq. npwy. Gwhunpn tnwpdw Gneyb dwdwbwywhwindwdéh hwdtdwm wybiwgt) b7 hwg. npwany:

JdswpwjhG qnpshplbnh wpngbuhlGa/pihphbq L npwdwlwb (thnnwjhb) thnfuwbgnidbbn hpwlwwg-
Gnn 5 YwqiwybpwnipjntGbbn dwwnnegnd G0 Jwpdwysdwnltph plnniGiwb dwnwjnipjniGlbn® YwGfuhy
Uhongltipny: 3wyybwnnt dwiwlwywhwwnywéh ybpoh npnipjwdp ydwpwhw2dwplywiht Yugiwybpwnt-
pJnLGOGpp hwdwqgnpéwygned GG dnn 37 Yuqdwybpwnep)niGGtiph htGwn: COanhwlnip wpdwdp, ydwpwhw;p-
Jwpyuwihh Ywqdwybpwnepjnibbtiph ynndhg hpwywlwgynd £ yndntGw) Jdwpnidbtiph, hGnwiunuh L
poowjhl Ywwh nhdwg ydwpnudGbiph, Jupytph dwpdwlb ninnwé shenglbiph, pynt ninnwé inniquilbp-
GGpp L wEwnwlwb nnpptiph, hGunGpbGnwihG Yuwh dwnwynipntGGEph nhiwg JdwnGbph pGnnibnud L
wyG:

Jddwpnidbtph pGnniGnudp ppwywbwgynid £ Jswpwhw2dwnpyuihb YuqdwytpwnepyniGGbiph Ynndhg
nbnunpwdé wywnndwwn hGplwuwwuwpydwb nbpdhOwGbph L qpulgwé dwulwdjnintiph dhengny:
UhwdwdwOwy, dh wpp wnbinpwhlG pwbybphG dwwnnigynid 66 wypngbuhlGquyhl dwnwynipyntGOtp
wnw0dhb yownbbph hwjwpwagndwb gnpéplpwgnty:

2010p. snppnnn. Gnwdujwyh yGpoh npnipjwip Gpwé Jdwpwhwqwnywiht uqiwytpwnipyniGGtph
Ynndhg 2whwagnpéynid GG 719 hGplhwuwwuwpydwh nbpdhGw|Gtp, npnbGg dhongny hwpybtinnnt dwiwlw-
Ywhwwnywéntd hpwlywlwgybp £ 6.2 dipn npwih (2461743 qnpéwnlnipyniGltin) dhonglbiph hwywpw-
gnpnid: Lwfunpn Lwpdw Gnylt dwiwbwlywhwndwséh hwibdwnnipjwip Goqwdé dwywip wybjwgt)
45%-n4, hul 2010 p. Gppnpn Grwdujwyh hwibdwwn wybiwgt) £ 18%-ny:

Swpybwinnt dwiwlwywhwwndwéh ytipoh npnipjwdp gnpéb G0 JdwpwhwJwnplyuwihb ugqiwybpwne-
pJnLGObph 22 dwubwdynintp, npntin Gnybwbu dwwnnigyb] GG npwdwywb dhongltiph thnfuwbgiwb dwnw-
JnLp)nLGGEp: dJawpwhwdwpyuihb yuqiwytpwynipynlGbbph dwulwdynintiph dhongny Ywuwnwpybi £ 469370
gnpéwnlnigjncl, 1.9 djpn npwd dwywny:
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Jowpwhwdwnyuihl jugdwytpwnipniblGtpp wypngtuhlGquhG/phphGgwihl dwnwjnipyntGObp GG
dwwnnigtip 11 wnrbinpwihG pwbybph: Un webnpwihb pwGytnpp, hwdwagnpdwygbing ydwpwhwdwnywjhb
YuwgiwytpwnipynitGbtiph htwn, hpwhwlwgnbp G0 yndntbw) dwnwjnipyntGGtph nhdwg dhenglbph hwyw-
pwapntd hptbg dwulwdyninwjhb gwbgh dhongnd, npinbn Ywwwpyb £ dnwin 0.3 dipn npwdh swhny 84172
qnpéwnlniLpjniQ:

«UpLw» wynpngtuhlGquwjhl YGGwnpnGp pwpwnbph uywuwpydwb uwppwynpnuibGtph dhongny wwwhn-
y&i £ 133 dipn npwd dwywiny pwpunwihb gnpéwnbnipyniGGtiph wpngtiuplq (2009p. snppnpn Grwdujwyh
hwitdwwn wyblwgb| £ 20%-nd), wjn pyntd’ ownwpbipypjw pwGytiph Yynnohg pnnuplydwsé pwpintnny hpw-
Ywbwgyb| t 6 dpn npwdh gnpéwrbnepyncl, huly 33 pwGytiph Ynnihg pnnupywdéd pwpuintinpny 33 wyp
pwOytiph ypngtiuhGgwjhb YGGupnGGGph dheongny (wyn pyned Gul wpunwuwhdwbned) hpwywbwgyb £ 10
drpn npwdh gnpéwnbnipniG:
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SDhwlGuwluwt hwdwlywnpgh gnigwbhabp

dhLULUULUL YURUUYEMMNFE@3NFLLENMP RULULLC G4 YUNNFSIUSLL

! g =3 =3 =3 o

snksuuvhuLN Q 8 8 8 5

sl ® 81 81 &
PwllbphpwlOwlp o220 220 210 21 21

| Puwytinh pwlwyl puwn ywqdwltpywhnwywlwosbh b2 220 21 21i 2
pAp : 3T 3T 37 3T 3
R e e AT T
gm0 10 10 10 10 1]
Unnwepwehd Lol ol ol ol o

Ownwnbpypjw thwjwwinbptph dwulwygnipjwip 21 L 21 21 L 21 L 21
- wnpynd 50%-hg wgs o 130 14 0 140 140 14

_____________________________________________________________________________________________________________________________

_____________________________________________________________________________________________________________________________

Pwaytph Yuwbnbwnpwywb hhdGwnpwabtpnid ownmwnbpynjw dwulwyhglbiph

_pwdhlp (wnynuGbpny) 4, 7455 789 786 789
| dwinbuyhl Ywqdwlspunepniteph pwlwlyn 27281 290 320 32
| Owwnbnypyw thuywwnbintph dwuGwygnippwdp 154 15, 5. 15, 15
wnpdnd 50%-hguwdy . fo: 10 104 10% 10
wyn pUnLl” 95%-hg wyby : 8 ! 8! 8 ! 9 ! 9
" dwnluyhG YugdwYEnwnipniGtnh YwinGwnpwlw hhoGwnpwatbpnd o o P ]
_owwnbinynjw dwulwyhglbiph pwdhlp (wnynuGpny) 465 409 403 399 363
| UywhnywonuiywG piysnnipyn0Beph pwlwln b 20020420 At 11
|y pUnud’ Guwph wuywhndwgnnipwl (hgbGghw nibgnn Lol ol ol oi 0
wyn pyntd” ns Ywlph wwwhnjwapnepjwlb hgtilghw nibGtignn 12 L 12 12 L 11 L 11
COwwnbpynw thujwinbpbph dwuGwygnpywsp v 9 9 T 9 8 8

_____________________________________________________________________________________________________________________________

_____________________________________________________________________________________________________________________________

_____ wn pynd” 95%-pquwdty . &6y 5y 5. 4. 4
| UywhnwonuwGppnpbnGen b6 51 51 51 5
| Undtipnptinh ancuynid GepnpntdwihG ownwynipyni dwwnignn wéhGe’ | 301 301 291 291 29
| _wyn pynud” GepnpnudwhG Swewynipynil dwnnignn wld/pw@y & 22 2. 21 217 21 ]
| wjn pynid” GhpnpnudwghG Swowynipnil dwwnnegnn plytipnepymeG - 0 81 81 81 81 8
| 3wt panwipnn hwnhuwgnn nGynnepyniGtph pwlwlyn 1 A9 A7 L A7 A7 17
SpuduwnGbphpwlwlp 7 18 M7 1230 127
| dwiwlwlwzpewlh pGpwgpnid |hgblquynpdws Lo 0, 41 L 27 3
| dwiwlwlwzpewlh pGpwgpnid |hgtilghwh nudp Ynpgpwé Swlwsjws 1 25 R 2 ! 0: 3 3.
| Onfuwlwyiwd Yewnbph pwlwbe® 0250 262 | 243 | 2531 254
| dwiwlwlwzpewlh pGpwgpnid |hgbbquynpdws Lo 41 T T L 3
| dwdwlwywzpewlh plpwgpnid |hgtilighwl nidp Ynpgpwé Swlwgyws &+ 0: 4 T 0: 6
| Undnipuh@ npinGnh pwwlyn 243 312
" Anwiwlwl hnfuwGgnidGtn hpwlwlwglng YwqiwlbnynipniGaen o 10 10 91 9! - 10

! «Undtpnptnh pnithuyph dwuply 33 opblph hwiwdwyl' dwulwghimugyws whdhlp 2008p. hniGhup 30-h npnipywdp ybpuwyhgbil-
quiynpyly GG npwbiu Gepnpntduyhl Swruynipint GGGn duwnnignn wldhlp:

2 Ubpluywaywé G gnpdnng hnfuwlulidw Ytunkpp:

27



PULLU3NL IUUUYUNGP SNFSULPCLEN

(UG 33 npwd)
SNFBULPELED | 2009 pywlwGh | 2010 pywlweh | 2010 pywywGh | 2010 pywlwGh | 2010 pywlwGh
E IV GRwdujwy I | GRwdujwy I Il Gnwduywy I 11l Gnwduywy I IV Gnwduywy
UhohG trwdujwlwihG wynhyGtp” 5 1274020 | 1333813 ! 1332528 | 1391971 1497538
UhohG birwdujwlwhG ywnlbn i 684814 ! 717750 | 746948 | 789388 | 856369
Uhohl Grwiujwywihb wywnwwynpnipyntGGp _i 1006984 1: 1054084 _i 1043860 i 1091911 i 1184488
UhohG tirwdujwluwihG wywnGbn J: 614454 J: 638589J: 611414 E 612280 E 637781
Uhphl brwidujwluwhl Yuwhuwy 5 267036 ! 279729 | 288667 | 300060 ! 313050
Uhghti binwdujwljuhG plnhwGncp Yuighuwh ! ! ! ! !
hwiwpdtipnipjwh GnpdwwnhywjhG gnigwlhy | 28.5% | 28.8% | 28.8% | 28.1% | 22.6%
UhohG trwiuywlwihG pGnhwnep hpwgytithnipjwl : : : :
GnpdwwnhywhG gnigwhy J: 34.7% J: 33.4%J: 31.6% E 29.8% E 29.3%
Uhght binwdujwlwih@ nGpwghy hpwgytihnipywl ! ! ! ! !
Gnpdwwinhyw)hb gnigwbhy ' 143.9% ! 140.5% ! 134.6% ! 130.5% ! 132.3%

"Uhoht bruwdupwluypl gnigulppGenan hupdwplynid 66 Erwdupuwlih bptp wopulbnp dESnipintGGEph ShopGuwgdwdp:
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33 UNGYSMPUSPL PULLULNR' 3PULULUL SNFSULPTLENE B4 HNULS dNdNuNHR3NHLE

(UG 37 npwd)
E E E E E E L9
: Q! o o o o e &=,
8NFSULhGLLN ! Q! Q! Q! < Q! & s8¢
: | = | S | S | S | §' EQ%
h = . [=3 =3 =3 =3 = . S=9o
i = = = S S = T=5
' © ! © ! ™ ! @ ! @ ! ™ ! Qm®d
3hiGwlwG Ywuhunwy | 261419 | 259680 | 269891 | 278430 | 291355 ! 300829 | 9473
: - : ; : - :
Uy wwpwwnpnipyntGabp pwiybph Gywndwdp
(Ghpwnywy Ue) | 211233 1 190343 | 192907 | 190907 i 223949 i 267811 i 43862
MuwpuwynpnipyntGlbip wy $howbuwlywa ) ) ) ) | | |
YwalwltpwnipyniGabiph GYundwdp | 87384 1 85847 1 95924 1 97932 | 118465 i 138279 | 19814
Swwhuwbe wwpwwynpnipyntlGbin ! ! ! ! ! ! !
hpwlwpwlwlwb L $hghlwlywb whéwhbg | | | | ' ' '
GUwwindwdp | 252480 | 253693 | 274894 | 241966 | 260918 | 265045 ! 4127
dwilsnwhG wywbnGbp ppwjwpwiwlut b i i i i i i
$hahwlwl whdwag GYwindwdp ! 374313 | 366139 ! 387103 ! 354138 ! 357443 ! 408017 ! 50574
0GnhwGnip wiwhdGbp®, wn pynud | 1325807 | 1300207 | 1383592 | 1329239 | 1417835 | 1560472 | 142637
UwGluhy npwiwywa ShengGtin | B4B73 | 64444 | 66568 | 64161 | 68727 | 74900 ! 6173
Pnpwlgwhb hwphybtp pwaytpned | | | | | i i
(Gbpwnjuw UP) | 274858 | 265679 | 291058 i 198963 : 203462 | 205044 ! 1583
U wwhwgltn pwlsnh Gywndwdp ! ! ! ! ! ! !
(Gpwnywy YR) | 67603 | 64362 | 54557 | 66866 | 67657 | 84930 ! 17273
Muwhwbebbip w)j PhGwbuwluwh 5 5 5 5 5 5 5
YwqiwybnwnipntGhbph Ghundwdp ' 16598 1 15176 | 15540 ! 15689 ! 17855 ! 20561 ! 2706
Mbwnwlwh wpdtpnpbn, wn pUnLd L 109342 L 108394 . 106748JI 112438 L 128331 L 151298 . 22967
... 4P nndhg prnwnlywé wndtpnetn A A I A A L 0]
Uy, wndtprptn ! 4180 ! 5581 ! 6267 ! 5128 ! 6038 ! 5695 ! -342
dwnltn hpwdwpwbwyws b Shahlulwd i i i i i i
whdwlg | 703366 | 694685 | 747459 | 758924 : 810409 ! 888612 ! 78203
JdwinyuyhG GEpnpnudttp, wn pynid | 756287 | 733654 | 784999 | 794821 | 837216 | 934383 | 97167
1. UnwGnwntn | 719963 i 682356 : 741064 : 756325 : 799366 : 905748 : 106382
2. 3ulynn ' 14875 | 20651 | 23168 | 18337 ! 18902 ! 11320 | 7583
3. N unwGnwnwn | 10104 | 15805 | 16047 | 13753 | 13755 | 11257 | -2498
4. Ywulwstih P 11345 | 5842 1 47211 6405 ! 5193 1 6057 ! 865

! Twpdwnllbnnid plngnldwdo GG plnhwlnin JGpwhulnnnipywl nupunnid gnpdnn pwblbnn:

2 Ubpungwd t Guifunpn L plpwghly dwdwlwluwpnowlh swhnuyph (Gwup) gnidwpp:

3 Sy GEpned GEpwnywd s6G nbwn hudwéuyGuantnny dbnp pbpgwd wndbpnpbnh b wpdnipuyhl ufniping Sbnp pbpywd wndnuyph
qony wwpminwynpnepyntGabpp:

? Sy Gbpp GEplwywglnid 6G pwGlbph hupgblpughl plinhwin wlnplGepp, npuntn plneplywd 6G Gul: Gnipwlwl wlnpGbpp
b wyy wwhwlolbbinn, hwydwnlyywds unwgdbyphp wninhnubbnn.: bywqbgywo GG nbwn hwiwdwyluwanbpny dtnp pbndwd wndbpnpbinh L
wndnipuyhl udnihny dbnp pbnywd wndnyph @dny wwpuwynpniypinlGGGph swhny:

° Sy Gpnid plngplywd 6G winpyGEph qnin dwuhwGnidGEpp L pwhnipwhwplp.
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33 dUMYU3PL YURUULEMMNHER3NFLLGENP IPULULUL 8NFSULRTLENE G4 HPULS ondntunHI3NFLL

(UG 37 npwd)
| | | | | g
! ! ! ! ! LE
: g ! o ! o ! o ! o ! &,
snrsuLhoLen ! Q! & ! & ! 8 ! & | 288
| g g S S g £98
5 > | > | S | 8 5 6m8
3hoGwlws Yuwhuwy 261594 | 291771 1 30298.0 | 32320.8 | 35876.8 |  3556.0
GwOnGwnpwlwG hhGwnpws 1197907 | 227997 | 227996 | 238834 | 257617 | 18784
Gwhnup /JGwu', wppyma 1 50039 59186 | 68201 | 78918 | 9569.2 | 16774
""" 3wzytinnt dwowGwlwonewth swhnup (JGwu) | 25899 | 720 13958 | 26100 | 43015 | 1691.5
. SnynuwhG bywdnunGen | 105469 | 27247 | 57543 | 87523 | 119524 | 32001
""" SnynuwhG dwhutp | 32017 9020 | 1906.0 | 28886 | 38814 |  992.8
""" N wnynuwghG BywdnunGen | 37683 | 9554 | 16336 | 25815 | 41488 | 15673
""" Ns wnUnuwghG 6whuutn | 49762 ! 12568 | 2657.9 | 40226 ! 57911 | 17685
""" gnun dwuhwGnidGbn | 27846 | 13401 | 11652 | 1397.4 | 10697 |  327.7
""" W 6whubn> 1 e727! 1091 2551 ! 4152 | 10576 |  642.3
| COnhwGnLp wwpnwynpaegnlGabn®, wn pymd 495734 | 55567.5 | 550653 | 537785 | 512207 | -2548.8
""" Pwllbnhg Gbngpwdwo shengGbn | 20357.4 | 217921 | 185848 | 16964.0 | 100452 | 69188
""" UL phiwbuwlwl yuqdwlbpunipynilbphg |+ L Lo b
UGpgnwyws dhenglitin 3. 115353 ; 131015 131052 ; 12254.2; 134360 11818
""" Swwhwly wwninwdnpnipynLGatn dhahwlwt L 5 5 5 5 5
hrwywpwlwlwl widwlg Ghuindwdp ;o Mran 1758 2196 2138 2115 23
""" dwiilbunwjhl wwpnwynpnipntGatn Shahlwlwt : E : : i
L hpwijwpwOuwywl wiidwlg Glwindwip ;113951 : 131599 . 146919 : 149763 . 162325 12562
| 0OnhwGnup wlwpdGen’, wp pgmd | 75822.8 | 848416 86347.1 | 861837 | 871949 |  1011.2
""" UwOfuhl npwowlwG shengGbn | 6637 6002 | 1853 |  180.9 | 2469 |  66.0
""" PwlyuyhG hwphyGtp 31469 | 7169.6 | 43959 | 5097.9 | 40782 ! -1019.6
""" UL wwhwGplbn pwllph Gyuwwdwdp | 15650.3 | 17927.7 | 207339 | 21197.7 | 17557.8 | -3639.9
""" Mwhwplbn wy phGwGuwlws L
YwqiwltpwnupyntGGtinh GYwindwdp | 5429 83941 11432 12921 | 15303 |  247.2
- awpen | 450111 | 47967.7 | 498312 % 491742 | 55076.3 | 59021
""" ShOwluwywl ywpdwlwinpynG | 52852 | 48827 | 4879.6 | 48226 | 45777 | 2449
""" MbnwlwG wndpnebn 1 213121 26135 23055 ! 10411 | 7442 |  -296.9
""" WL wndtpnetn i+ 37i 87  371. 37,  37i 00
| dwnlwihG GbpnpnusGen, wn pgms | 508302 | 65517.0 | 704434 | 712773 | 723935 | 11163
"""" UnwGnwpe | 572020 | 625402 | 68005.6 @ 68675.5 ! 70478.8 | 18033
________ i[;hl{n_r{"_____""_____""_____""_____""_]____Méé_.%_E""1_ééé._1"E_"_1_551_._7_]____i_7_5_2_.b_}""1_6éb_.é_1""-_é7_i._5"
- ns wnwGnwpen | 5758 6228 4264 5542 4211 1331
"""" Gwugwstth 14936 4719 | 4197 | 2955 4131 | 1176

" Ubpungwo t Guifunpn L plpwghly dwiwlwluppowih swhnuyph (Gwup) gnidwpp:
2 SyywyGlinned plngnldwo GG whnpybbnh qnin dwuhwlnedGénn b pwhnipwhwnpln:
3 Sy Gbpp Gbpluywglnid G JuplugplG GuquwlbpuynugpniGaph bupdblpnughl plnbwlnig wuwpmuwydnpngncGGEap, npuntn, Jbepp
Upywd innnbinhg pwgh, plngnlywd GG Guwl wyy wwpmnwynpnipyniGGbnpp, 33 Gwewywpnipjwl Ghuandwdp wwpumwynpnipindGaGpn L
hupdwiplywdo yawndbyfp uinlnulbpp:
4 Sy bpp GEpluywglnid 6G JuplughlG GuqdwlbpynipiniGGeph hupyblpnughl plnhwlnip wlnpdGbpp, npunbn, yepp Goywd
winntinhg pwgh, plngnlywd GO Gul Ginipwlwl wlhnpyGbpn L wy wwhwlolbnn, hwpdwnlwd unwgdbihp innhnubbnn, uwluyl
Oywqligywo GG nliyn hwdwdwylGwaentinny dtnp pbpywds wndtpnplinh b wndnipuyhl uynihny ébnp pbngwd wndnyph qony wwpuw-
gﬂﬂﬂlpjﬂl aaénp swnpny:

U7 Gnpdunnpuh hupdwplnid plngplydwd 6G dpuyl uyl dupluypl GuquwlbpynipniGoEph iy Gepp, npnlp, hwdwduyl pptlg
Luwlnbunnnipywl, hnwwwnwluyghl o pbpunuyp dhongny Ghpngnwynid 66 thnfuwunrnipyntGaGn:
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33 UMU3N4UaNruyuL cuusrNEHE3NFLLENP 3bULULUL 8NFBULPCLENE B4 APULS dNdNtuNHA3NFLE

(16 33 npwd)
a a a a  q
| | | | 8
NFSULAGLLN el el 2l 2l Bee
| g | g | g | 8 Edg
g 5 | 8 | 8 | 51 958
MnwdwlwG Ghonglbin ! 19 ! 34 | 32 | 331 ! 299
PwllwhG hwohyen U 1ea | 1ass | 2276 3320 1044
Uwwhnqwapnipjwl gond unwgybihp gnudwnGen ! | 1es5: 22541 2141 22491 108
3wwnnignuiGbph gond wwhwGeGtn Y 1651 222 57
DOpwghl wywlnGbn L wy GepnpnudGen ! 102711 9886 | 9995 | 12789 | 2794
Mg pOpwghl wywlnbn L wy GepnpnudGen I et 548 83l 816 | 21
Spwownplwé thnfuwentpnilGbn | 4551 5741 1531, 7051 826
Updtenetn L 12861 1235 - 1446 1 26111 1165
Atphonpwlwt wwpopsn T as9l et3l 74l - 146 | 712
3hoGwlwd ohgnglbn b7 73l 1831 1231 360
 3Gwpuidnp YnpncunGtnh wihwdwpwapbihnipywl wwhniunlbn | - 250 | - 2281 3151 38 23
U wlehdebp L 1851 1881 - 151 2601 145
DOnwobGp wywhy6tp U 16809 | 17239 | 19702 | 25515 | 5813
CApws T 6639 | 77021 9213 | 16160 | 6947
©Upwwndnge | 10170 9537 | 10489 | 9355 | 134
_Jgwnybihe gnuiunGbn wwwhnqugpulwe huinnignalenh geny. | - 181 43 108 ot i a7
wiwwwwhndwgnnnGbphl, dbnwwwwhndwapnnbphe b P L L L
thnfuwGgytithp gniiwnGtp * 896_5 1735 . 1435 . 1818 '_ 383
Uptinhun. wwpnptn pnigkih b wwpnwnhn ung. 5 5 5 ! !
wuwwhnywgpnipjwl JSwpnLibph gény L . S o1 124 33
Mg pOpwghly thnfuwenipyneGGtn L qwnlbn ; 0 0 0! 0! 0
U wwpowdepapniGen L 738 944 - 1428 1 7906 | o 6478
DGnwobGp wwpnwynprepymGGbn T 4580 | 5751 | 7086 | 12956 | 5870
Coopws | 39131 4468 | 5134 116111 6477
Upwwpdnge i ee7 | 1283 1952 - 1345 1 607
GwlnGwnpwlwG Ywwhow, | 10654 | 9654 | 10985 | 12116 | 131
DOpwghl dwi-h spwpfudws Jwhnup/llwu v 383 TR as2 1 045 1 793
Lwfunpn dwi-h spwpfudws pwhnupiwu T ees | 1ass | 1286 | ¢ g2 | 494
W '\ 3451 438 397, 496 99
OOnwokGp ubthwlwe yuwwhowy, © 12220 | 11488 | 12616 | 12550 | 57
Uy gniguilihzatn
 UwwhndwopulwG gdwpGp | 3344061 | 2068127 | 3250344 | 3052439 | 197905
" UuiusuSuntenh hudraant e e s | e | esa i
Jdbpwwwwhnjwapnnhb thnfuwbGgywé wwwhnjwagpwyswnbbp : 582] 2427 . 3074 . 4010 : 936
* UwwhngwgnwlwG hunnignuiGbnh hwowuwnG dténpyniGn 355 1 7821 1324 1 - 1746 0 422
""" dbpwwwwhnjugpnnh pwdhGl wywhnwopulywd 0
hwinnigniiGhpned ! 114 223 ! 415 | 535 ! 120
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LsPMrNFUU3hL cunusnE@3NFLLEN UUSNE8NN cuusrNHEA3NFLLENP 3IPULULUL 8NFSULPGLEN

(UG 37 npwd)
| | | | | g
! ! ! ! ! L F
8NFSULhGUL 3 o | o | o | o ! Ego
: o g | g ! g | S £E83
. & =®i 8i 8! &:é=8
Juipyblpruypl pGnhwlnin Gumyfrnuy | 29363 29210 2787.5: 29294 3196.2 266.8
Copwplugwé whnup (UGwu), wyn pyntd | 3176 3814 2234 3280 4169 889
DOpwghy dwowlwlwonowth pwhnyp | 2106 983! 207! 2055 2958 % 903
Uhglinpnuwywn(bn L bywdnunln U0 duwnignidhg | 508 | 55 124 167 244 7.8
Undtpnptinh Jwswnphg unwgyws qniun bywdnunGtn | 24165 | 2344 1 9148 | 12348 1 15605 | 3257
GwOnGwnpwiw Ywwhow, | 17558 | 22806 | 23182 23519 | 25148 |  162.9
| Clnhwlmp wupnugnprupmGn | 126366 | 109771 123659 | 14021.1' 16359.9' 2338.8
Nbqhnbn pwGlbnhg Gingpuyws qunlen 15411 8020 | 6207 3252 20176 16924
MwpunwynpnipyniG0tn nbwn hwiwdwGwgpbnh qony | 10402.8 | 9581.7 | 112460 | 13197.2 | 13879.6 | 6825
L | 155729 138981 151534 169505 19556.1| 26056
GwGhuhy npwdwYwG shengGbn {1664 | 1779 1842 | 1893 2002 | 109
PwGluyhG hwphyGbn | 5815 ! 2706 4061 2740 2334 407
Nbwn hwiwawjGwaptpny yuwSwnywe wndtpnptn | 10534.1 | 9858.6 | 11488.8 | 134040 | 141806 |  776.6
Nbwn hwiwdwGwanbnnd dbnp pbnqwé wndtpnebn | 00! 00! 00! 00! 00! 0.0
MbwwywG wndsenptn 11166 | 12321 8505 7664 | 17134 | 9471
‘UL wndtpnebn | 13635 7473 8962, 7955 8868, 913
vePNPNFUU3hL ounNU3NHR3NFLLEN UUSNFSNI UL2ULS un1Uhs8 yuLLJdusd annroureusn
(WG 37 npwd)
8NFSULPTLLN . 0 S
; ltn. | llbn. | e, | IV tin
UP Ynnuhg YGpywd gnpéwnplbn E 326718.0 | 328568.5 | 229798.0 | 262472.5
© pwdGuyhG wndtpnpbn Y A R 20210 | 20463 | - 17465
wnpynd prpowgulwd A 0 ! 103 : 77 01
ynnunpunehy wwpowondun T 02 | 5268 | 825 | 27433
wnpynd prpowgwlwd [ s04 5253 | 773 7615
ybwlwl wwpowandukp P 425468 | . 444065 | o 693789 | ¢ 862757
wnpynd prpowgwbwd R 14139 52021 | 10347
 ntwn/hwlwnwnd nbwn gnpéwneGtn’ L 2819700 | 2816142 | 157390 | 171707
wnpynd prpowgwbwd BTV 8228 | 658 | 1035
U0 Unndhg UGpuwo gnpéwnpGln P 416373 | . 447302 | 53622.8 | 606872
© pwdGuwypG wndtpnptn VY N A 276 L 2625
Cwnpdnd prpuwgubws o 25 | 119 1 e | 2082
©ynpwnpwohy wwpowenduen L 1704 7999 | 9445 | 1279.7
Cwnpdnud prpuwgubwd [ 199 T 7806 | 9366 | 1134
 wbnwlwl wwpowwendusn P 44740 |+ 55778 78079 | 9969.9
Cwnpdnud prpuwgubwd R A 4532 | 1516
© nbwnhwlwnwnd ntwn gnpéwnpGtn’ L 350484 | 382701 | . 447528 | 491750
Cwnpdnd prpuwgulwd T me T 0208 | 7758 | 1063.2

" Rlwn/hwlwnwnd rbun gnpdwnplbnn s&G Gepwenid EplupwdgniiGenp:
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dcrLNnFonkE3nkFuueMN Bd 36su2nsnkE@3nkFuueM’

33 dUuNryu3rL 64 U4dULAU3PL cNFyuLeNre PLNFHEBUANNN
JdurLuaousru unasL

Stunbuwlwl hGuwgnunnp/inlG06phH YJwnsnipnt G
Utpuwlnp Gphgnpjwb

Thwnwgnunwlywl wpfuwnwlph Gwwnwlyl F qunqugdwl wewoluyhl thnynid qunlgnn
wnbinbunitpintGatnh hwdwn plGnipuwgnty Juwnluwyhl L wywlnuyghl pncywlbnh dwulwlhhglbnh dhol
dluwgnnynn huwpwpbnnipnGaGnn L wpnyneGencd unwluwy rbonbupnl wpunwhwywnnipni G hhdlywd
wnbinbuwlwl gnpowlwy GGph Yuwnpwaqdh ynw: Udwlnuyhl b Junluyhl pniywlbnn pGhuwnlyyned GG
dGGuwplnphuyhl dnguwlgnipywl hwdwinbpunned: Ywentgywdpuyhl dnnbyhg pfunn hwdwuownnedn
QUuwhuwnnnid GOp npwbu Qouyhl wwllby Fuwywunwlh pwlluyhl hwdwlwngh hwdwn.: Unnbin Gopwlw £
puwnbywddwl dh pwlh ninnnepincGatnpny. 06Gp pGGwnlynid Gap dhuyl wqquihl wndnypny
wnnwhuwyinywo wywlnuyhl b Junluyhl pncwbbnn.

LGpwénip)ntG

UniyG hGunwgnunwlywl wpuwwnwbpnid wnwownpnid Glp quppwagdwjhb dnnb, nph Gywunwyb £
pwgwuwnpt] Iwjwuinwbh Iwbpwwbnnipjwl pwlGuiht hwdwlwnpgnid ninynuwnpnypltph dLwynpdw
dpw wgnnn hhiGwywb qnpénGGtpp: UGGp nwuntdGwuppned GOp nbnbuwwb gnpéwywGbph (pwaytin L
nbGwjhlG nGunbunipynGbbp) Jwppwaghép npwidwjhlt wywlnltph L Jwpytph 2ncyubbpnud: SGuwywb on-
nGip, npp qGwhwwnnid Ghp Iwjwuwnmwbh pwdyuwiht hwdwlwpgh hwdwn, Yupbih t hwpunwglb) oh pwbh
ninnnipyntbbbpny” Gpwnetind wpunwnpdnypnd wdwbnbtGph L Jwpytph, hGswtu Gwl dshppwbywjhb L wb-
nwlwh wpdbtpnpbph 2ntywbbpp: UnnGih wyu vwpptpwyp, wjGniwdbbw)Ghy, niuncdGuuppynn 2ncywgh
hwiwn pny| £ nwihu uwnwptb npnawyh GgpuhwGgnedGip:

COnhwlnip wndwdp dGGp dnnbiwynpnid Gap JbpnGjwp onlywGtpp npwbu dGGwGnph-0pgwiigwjhG
L qGwhwuwinnid pwGytph dGGwGnphwyihlG nudp, npG, pun dnnbh hhdpnud pGYwé Gapwnpnipjwa, GneyGw-
Ywo £ pwGyEph hwiwp: UGp w2fuwwnmwbpp Gwb hGwpwynpnepynib £ vwihu uwhdwGG] npwdn wjwln-
Gtph wnnynuwnpneyph dLwynpiwb Yubnbp® vwhdwbwhwyybiny hwowywpgh npwiwjht hwwnywséh gqnp-
6nG0bpny: Unnbh hhdpnd pOlywé b pwOytph pwdwpwp swhnd hwdwubinnipintlp oh pwpp hhdGwpwp
hwwnywbh06pny, nphg GiGGin Yupnn Gap wnwGdht pwOytph Jwppwaghép qGwhwwnt hwdwlwpaghg
2tnnuibbph dhongnd: 20uwywd Gopwnnywo hwdwubinnipuwln, pwllbnh Juwnppwaqedh’™ hwdwlwnghg pb-
nntdbbnph qlwhwinntda wpnbl puly fununcd b uyl dwupl, np dan fulnpnl b puwgwhuynby wyn 2GnnidGbnl
wyl huwnnljwGhpGbph @dny, nnnbgny pwllbn( wohwdwubie G4:

ULGwGnphwyhG dpgwygnepynilp, pGGwpyynn 2ncyubGtpnid npwbu dpgwlygwyhlb juenigjwép, Yny-
nnipntGO0Gph - winpnip £ UnnGpnd wlwprynibwyGunnipjwl  Gpypnpn wnpjnipp pwGytph  Ynndhg
G2gnpniwb dwhuubinb G0 wywbnwihG 2ncyuwyniy, npnGp wnwowlned GG owunhdw| wywlnuwihb npnypltph

’ Fanhlwlbbnh inbuwlbnlbnp Guwnpnn 60 shwdpllyGby 33 Yahinpnbwlwi pwllh wuwpnnbwlwl npppnpnydwlin.
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pGunpnipjwlb gnpéplpuwgnil: Uu dwfuutiph hwdwp Gnp dhypnhhdptip sG0p wnwownyniy, wjp oguwgnp-
oncd Glp gpwlywbnipynilGned wnlw thwuwmwpynedGGpp: Uwubwynpwwbiu, ipwih, Leph, UGuuw L UhGyn-
nptwinhh (2010) w2fuwwnwbpnid wywlnwiht npnyplbph G2gpundwl Swiuubpp dnnbiwynpynid GG puwn
Nnunbdptipgh (Mnunbdpting L UwpnGtp, 1987): UkGp oquwgnnénid GGp Qbpwyih, Lkph, UGuuw L UhGyn-
ptiwnph dninkgnudp, npp dnnbp nwpdGnid £ nhGwaohy L pGpwghy innynuwnpnypbtipp Ywjujwénipjwb oty k
nancd Gwiunpn L hwonpn dwdwlwlywhwwnywsébtphg: Unnbh qwhwuwnnudhg ywpgyned £, np wjwbnuwjhb
npnupltpp, wpunwhwjnjwdéd hwdwywpgh Ypnqwé dhohl npnuyphg tinnudltpny, pGnipwgnynid GO
npnawyh Yuynilnipjwdp (persistence). Gufunpn L hwonpn dwiwlGwlywhwunywdéh wpdtiplbpp npnyph no-
pwghy wpdtiph hwdwp niGGG Yubfuwwnbudwb 066 nid, npp, puwn dkp dnnbh, wwjdwbwynpgwé t wjwi-
nwjhG npnypltiph pwby-uwtghdphy Yupdwdwaytin dqpnnidbbpny:

Utp dnnbnud pwGytpp dwpuhdwwglnud G0 hptbg uywneniiGtph whaytine hnphgnb hnupbipp’ jnupw-
pwlsjnip dwiwlwywhwunywéntd juwwnwpbing owwnhdw| plGunpnepintd uywndwb L fjuGwnnnip)nlGGtph
Upol: Uywndwl hnuptph owwmhdw| dhopdwiwlwlwihb pGupnipniGGbpp uwhdwlnud 66 wjb owuinhdw
YwlnGGGpp, npnGgnd pwbytpld wnwelnpnynid G0, Gpp wjwbnGGph GGpgpuwydwl L qupybph npwdw-
npiwl JGpwpbipjw Yuwywglnid GG npnanudGbp: L00wpyned Gop jnipupwGsynip pwlGyh owuinpdwjwgiwb
fuGnhpp, uwyw)b dLwywh wening $hlwbuwywb ntyuyh dwppdwl wwjdwbbbp s6ap wnwownpny, L,
htunbwpwn, fuGnhpt pGnhwlnip hwjwuwpwyzenipjwl hwiwwnbpuwinnid skGp (nuoncd: Ubp Guuwnwyh b
pwgwwnnb hwdwlwpgnid wywlnwihb npnypltph Juppwaghép L npwig ypw wgnnn gnpénlGGGpp’ hho-
pnid niOGOwny Ywnnigwédpwjhb dnnbip, nph hwdwnp dnnGh npwbu pGnhwbnip hwywuwpwyenipjwb
fulnph, dLwybpwiwb nt wpwyb| Lu PL6dwh Ywphpp syw:

Qpulywbnipyntlnid $hwluwywb hwdwlwpgh dpguygwihb showdwjpp pGnipwagpnn tdwhphy wp-
fjuwwnwlpbtipp pwdwGynd GG Gpyne fudph Jwn Jdwdwbwlwypowbh dnnbGGp (Structure-conduct-
performance (SCP), L wybh ntp, 2nijwlbph Yurnigwépl tnngtiGwglnn dnnbGap:

SCP unnbGbpp hhdGdwé 60 wyb qunwihwph ypw, np 2ncyugh pwpdn YabounpnGwgywénepynilp W
Ywa 3tpdhlnwi-Ihp2dwbh hGnbpuh pwpép wpdbplbpp wpwnwgnpnud G0 dpguyguwiht wewyt] wllywwnwn
dhowduwyn, npp pwGytphG hGwpwynpnepyncl £ iwhu wwwhndbine pwnénp whnipwpbipnip)nib: Uyu dnnbi-
Gtph pbpnipyncGG wyh E, np oncyugh Yuenigqwépp hwdwpynid b inpdwé, L pwGybph gnpénilnipjwb wg-
nbgnipjntlp nijuwjh wrenigwdéph Jpw (thnfuwgnbignipjwl djniu nunnnipynilp) hwdh sh wnGyniu:
Upgwygnipjwl qlGwhwwindwb Gnp gpulwbnipyntbnid 06Y0wpwGnid GG pwblybn-pncuyp unrnigywd hn-
fuwgnbgnipjnitGGEph Gpynt nunnnepyncGGbpp, L qGwhwwynn wwpwadtnptpp hhiGdwé GO0 Ywrnigwépw-
JhG OnnbGGph dpw, hGswbu, ophGwy, Qwhquwp-Nnuuh (1987) H yhdwywaghpp L PniGh (2009) hGnhywwnn-
pp: Wu fudpnid wnwGébGwgynid L0 Conjectural-Variation dkpnnh ypw hhaGdwé dnnbGepp, npnGgnud hwp-
dh G0 wrGynud pwlytiph dphole ninnuyh L wlninnuyp thnfuwgnbgnip)niGGbpp, L, dwulwynpwwbu,
qUwhwwnynid LepGtph hlnbpup npwbu whnyph hwybGiwnhp, npp Lwwnwbyned £ gpnjhg (Yuwnwpjw
dupguwygnepjnih) dhOsk 1 (Yuwwpyw dGGw0nph) wpdbpp: PwGytph dpgwygwiht showdwjnph qGwhwn-
w0 atpnnltiph L wpnyniGpltiph hwlqwiwGwihg pGnipwagpnep)nilp Ywpbih £ qunGti, ophGwy, Mgphqth,
Uhdh L OGqbtlwjh (2009) qppnti: Utp dnnGih hhdpnud pGUwé G0 wjwlnbbph 2nijuynd hwdwywnpgh
UhohlG 6wywiGGph L ninynuwnpnypGtph thnfuwgnbgnep)ntGGtp, uwlw)b sGap pGunwynpnid thnfuwgnb-
gnipjntGbtiph whwp, wyp pGGwpyned Glp 2nywb npwtiu dGGw0Gnph-dpgwyguwyh:

UzfuwtnwGpnid hhdGwywb wpryniGplbpp Ywnbih b pwdwGtp Gpyne fudph: Ujwbnwihb L JupYughb
2ntjwbtph npwdwjhlG hwnwéh hwiwnp wwlbwht nguwGtpp hGwpwynpnepyncd G0 nwjhu wpwybi
dwlpwiwulb pOnipwgntip wju 2ncywbtpp L pwgwhwyint pwGytph wihwiwubinnipyniGbtipp hGswbu dw-
JuwGtph, wjbwbu £ inynuwnpnypbtiph Yupdwdépny: LhGGny pGnipwgpuwb wpryntbplbp’ upwlp, wy-
Gnrwdbluwybhy, hGnwppphp G0 L Ywpnn G0 2niubGpned Gnp Gplngplbph pwgwhwjnidwb wnpjnip hwG-
nhuwGuw:

UpnynuGpGtph Gpypnpn funwdpG pGngpyncd £ yuenigywépwihG dnnbh hhdph ypw unwgywdé qluw-
hwwnwlwGGtpp: Ujuwnbn hhdlwywb Gwywwnwyb £ pwgwwnpt] wjwbnuwihG winynuwnpnypltiph nhGuwdh-
Yuw, npp Wwydwlwynpywdé £ hwiwlwpgh dpgwygwihb dhowdwjpp L dwulwyhgbtph Jwppwahép plne-
pwannn wwpwibwptpny: Unnbh hhdpnid pOlwé £ wdwbnwihlG niywynid pwGytph %hpeuhp-Uinhgrhg
inhwh Jwppwaqhoép, npp hwlnhwned Gop [bpwih, Leph, UGuuw L UhGinpGunph dnuin, nputu $hlwbuwlw
hwiwywpgnid walywwmwnnepjntGbtin Gepdncénn dGfuwlhqd nhGwdhy unnfuwunhly pnhwbnegp hwywuw-
pwly2nnipjwl dnnbinid: Cuwn dbp qgGwhwwnnidGbph pwGytph hwdwubin Lwpptpwlyjwénipjwl wunhdwlp
npwiwjhb Junytph 2nijujh hwibdwwn wewyb) gwénp t npwiwjhb wdwbnbtph 2niyuwyned: Uw Gowlwyned
E, np pwOybph OGGwGnphwihb ndl wybih 2wn wpnwhwyndwé £ npwdwhtG qupybph 2niyugney, L, he-
inbwpwp, wju 2ntjwb Yuwnwpjwp dpgwygwihlb dshowydwjiphg wewybi 2tndwé k: Utip wpnynilpGtpp hwiw-
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npbih G0 dpgwygnipjwl wuwnmhdwlp pOnipwgnnn gnin yhdwwapwywb gnigwbhbtph hbwn, npnGp
pGGwpynwd Ghp dhOsL wrnigwépwihG dnnbhG wbglbp: GGwhwwnywd wpnyniGpbbph hhdwb ypw dwwn-
Gwbpnud GOp 33 YGhwnpnGwywl pwGynid npwbg Yphpwrbihnipnilp nbunbuwlywl punwpwlwlnipjwG
dowyiwbb ninnywé wuwnwbpbtipnid: UYGYwnLd GGp, np wfuwwnwbph wpnynilpltipp Yatpnpgka 33
nbunbuncpjwl hwiowp Yuwenigywé dwypninnb Gpnid. wju hwdwwnbpuwnnid Lu dnnbipp Ywplnpyned t:

Stnwgnunuwywl w2fuwwnmwbpl nibh htnbywp Yuenigywépp: Unwohl pwdnid GGpjwjwglnud Gap
Swjwuwnwbh pwblywiht hwowywpgh npwdwiht wjwbnGtph L ywpytph 2nqulbph Jbpniéneg)nilp dkq
htGwnwppppnn hwpgtph 2ppwlwybtpnd winpuwnwrlwiny OGwb GwfuyhG hGunwgnunipyntGGEpnha: Iwenp-
nhy ntuncdbwuhpnid GGp pwGyEph Ynndhg wnwownyynn wywbnbtiph Guwwndwdp nbwihb nbnbuncpynil-
Geph wwhwbywnpyh Yubnlp L pwlGytph Ynndhg wnpwdwnpynn Jupytph GYuwmdwdp hpwywb hwndwéh
wwhwbowpyh Ywbnbp: Gppnpn pwdbnud pGGwnpynd Gop pwlytph owunphdwjwgdwl nbuwywhb fuGnhpnp,
npp L qGwhwuwnnud GGp snppnpn pwdbned: dGponcd uwwnwpynid G0 GgpwywgnipniGGGp:

1. Swjwuwnmwlh npwiw)hl wdwlnbGbph L Juwpybph 2ntywlGbph hwiwrnwn
GUwpwagpnip)ntC

Wu gifuncd dtGp pOnipwgpnid Glp 33 npwidwjhb wywlnbtph L Jupybpp 2ncyubbpp pugwnwwbiu
hhiGJwdé Jhowlwagpwlwb nyjwiGbph ypw: Lwfu nuntdGuuppned Gap wywbnbtph L Jwpytph éwywi-
GGph 2wpdp wnwlg wybhwyn qlGwjhl thnfuwgntignipjntGltiph: Phwpyt, wyn éwywbGtpp GGpéha GG L
uwhdwOynd G0 pwGytph dhole qGwyhlG (nnynuwnpnyplbp) L ns qlOwyhG dpgwygnipjwl wpnynilGpncd:
3habyLiny qpwywbnipinibhg hwynbh dGpnnlGGph ypw, nhinwnpybind wjwbnbtph L Jupytbph nhGwihywl
UG0p npnwyh GgpwlwgnepyniGbtip Gop wlnd wyju 2ntyubbpnd dpguygwihb showdwjph yGpwpbpjwy:

Swonpn  thnentd nhnwpynd Gop wwlnwihlG L JwpywihG wnnynuwnpnyplbph nhGwihlyw
Jtpgltnd npwlg hwdwlwpgh dhohGltphg 2tnnudbbph pwfuntdGbpp: Snynuwnpnypbbph nhGwihywjha
yGpneénep)niGG nunnuiyhnptb Yuuwynid £ dnnbith qGwhwwdwG hGwn, npntn websynid Gap Gnylb gnigw-
Gh20Gph hGwn (wjwlnwihG L yupywihG npnypbtph” hwdwywngh 0hohG npnyypltinhg 26nnudbtp): Ipdbayt-
tnd dnnbih wenigywéph ypw' JupnnwGnd GGp pwtunidlGbph nhGwdhywih yGpwpbpjw; oqgunwywn hb-
nbinipyntGGGph hwbqgb:

Owwy Gph nruntdawuppnipinl

33 yGhwnpnbwywb pwlyh YGppnednipynbp 2003-2007 pp. dwdwlbwlwpowlh hwdwnp wwnqby k, np,
plnhwGnip wnpdwdp, pwlOlwihlG hwdwywnpghl pGnpny E dGGwGnphwyhl dpgwygnepynibp: Uuwbu,
Quwlqup-Nnuup (1987) H yhdwlwaqnph wndtipltinl 66 hwiwwwwmwufuwlwpwn 0.33, 0.44 L 0.14 21 pwG-
Ytph (11 funznp L 10 thnpp) hwdwp’: UYkih qun U. Uypingwp (2004) GnyGwbu Yhpwet) b Qwhquip-
Mnuuh (1987) ptiunp 1996-2003 pp. dwiwlwlwypowbh hwdwp, L WGOwGnphwjhbt dpgwlygnipywlb Jup-
Yuép nwndjwy sh dfunyby:

Nwpw-Lnpphup L $nbpyEdwtipp (2007) nhunwpynd G0 2nywgh YEGunpnbwgywédnipjwl wunhdw-
Gp pGnipwagpnn 3Gpdhbnw-Ihpdwlh hﬂnbpun2 2002-2006 pp. dwiwlwlwpowbh hwdwp: Mwnpgyntd t,
np wywbnObpph 2ncyuynid pwGytiph YaGunpnGwgywénipjwb wunhdwlp pwjwlwbhG pwpép t (nwnwd-
ynid £ 1150-1200-h 2nppwlwybtipnid) Jupltph Gneyb gnigwbhzh hwdbdwn (pnepe 750): UnwGdhb 6jnintiph
hwdowp Jupytph 36pdhlnwih hlntipup pwdwlwbhb guoép t, L pwpép dhwyl gyninunlbunbunctpjwb hw-
dwn (pnipe 4700): Uyn Gnuy0 dwowlwywhwundwéntd $hahyuywb wbdwlghg dwiybunwiht wywlnbbph
hwaowp 3tpdhlnwih hGnbpup gwép b 1000-hg, huy hpwywpwlwlywl whdwhbg hwdwp wyn gnigwbhop
tnwn 1300 £: UUL Upnwpwnuwwnepjwl nGwywpunwibbunp npwé aniub hwdwpned £ ng YEGunpnGwgywé
/Opgwiygwynb, Gpb IGpdplnwih hGnbpup sh gqbipwquwbgnid 1000-p, swihwynp YLhwnpnGuwgyws, bipb
HHI €(1000,1800) L YtGwpnGwglwé, tipti HHI >1800: tpb wnwelnpnytiGp JtipnGjw) swihwGhzGtpny,

" Quiliquip-Nnuup H Yhowlpugnp qupluwdsbn 66. H =1 - gunnwmuy dpguwigmpni, H e (0,1) — UbGwplnphuypl dnguwlgnt-
pnl, H <0 — dbGuiplnph lwd iphnfuhwdwduylbgywd qnpdéntlbnipnt G:
2 36nphlnwy-Ippz0wlh plnkpup hupdwplynid E htinlywy py. HHI(N) = ZiN::L (100Wi )2 , npuntin’ W -0 hwdwupuinwufuw gni-

guwlbpph lphnl F hwdwlwngh gnidwnpuyhl gnigwlGhpnid: I6nphlnwy-3pnrdwih hnbpup thnpn wndbplbnl wpuwgnynid G4 pnclw-
Jned guidn Yhtunpnwgywonipniln b hwlwnewln: PGnbpun pniGlyghw b ppndwlbnh pyhg, L dhuyl 066 pyny phndwllnh welwyn:-
pynell b npnpwlpnplG wwwhnyned guwdn YalhinpnlwgywonipyniG:
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www qgpwywbnepjnilnid wywbnGbpph 2nlywb 2002 - 2006 pp. plnipwagnyti] £ wnwybjwwbiu swthwynp
YGGupnGwgywd, huly Jupyuwihb oncyub wnwybjwwbu dpgwlygw)hG:

3Gwnwgnunnipyntlp Gepwenid £ dhwylb npwiwiht wjwbnbtph L Jupytbph 2ncywbbpp: dwpybph L
dwiybwmwjht wywlnbtph hwidwp wnwppbpwyby Gap snpu funwdp. (i) dhGask 180 op dwuilybinwjlnipjwip
Jupytip (wjwlnGtn) wnlwjhG wnbnbunp)nGabphG(hg), (i) dhask 180 op dwiybwnw)lnipjwdp Jwpybp
(wywnGtin) ppwywpwlwywb wadwbg(hg), (i) vhask 360 on dwaybwmw)bnipjwip Juwpybp (wjwlnbbp)
inbwjhb nbGunbunipntGGtphG(hg), (iv) Bhask 360 on dwdybtitnwylnipjwdp Jwpytip (wjwbnltp) hpwwpw-
Owywl whdwhg(hg): Pninp 2wpptipp Grwduywlwihb G0 L ubgnGwjhb hwppbgdwé: Ywidwihh Jupybph L
wdwbnGtph npnuplph Jtppbwlwh awnptipp hwzdwplyty G0 npwtu YtipnGzjw fudpbiph hwdwp Swyw)-
Gtpny Yprywé npnypltiph gnidwn:

Qowllwn 1. 77 npwduyhl wywlnbbnh n. unplinh pntywGbnh hwiwlyEGinpnGuwgdwl gnpndwlhgl
wrwifly funpnn 4 pwllibnh hwown
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= UQ(4) npwiuyhl wywlnbbnh hwdwn

— 44(4) nnwiuyhl Yunlbnh hwdwn

3tpdhlnwih L YGGunpnGwgywédnipjwlb hanbpubtph hw2wpywséd wpdbpbbpp Gawlwlwhnpth
nwnpptipynid G0 Mtwppw-Lbnpphu L S nGpyGdwytiph (2007) wfuwwmwbpnid ptipdwé wndbpltiphg: UJwlnw-
JhG 2nLyuwynid nhinwpynid Gop pwywlywbhG gwén YaGunpnGwgywénipjwl wunmhdwb L I6pdhlnw-3hpg-
Gwbh pOntpu (qéwlywnpGtp 1, 2): Ywlp ntGbh GJuqiwh dhnnd b uyntGwGnd GG 2006 p. uluwé:
UtGunpnGwgywdénipjwl gnpdwlhgp widnid £ 2008-2009 pp. hwulbiny 60 wninynu uwhdwlwqs6h: 3tpdha-
nuwi-3hnp20wbh hGnGpuh Yunthd wpdtpp dh thnpp gqipwqubgnid £ 1000-p, L uw fununid £ wju 2nitwgh
fuhuwn swithwynp YhEGunpnGwgywénipjwb dwuhG: Yyu npunwnyncdn npnpwlpnnba hhoGuynpncd b d6n dnnb-
10 hhdpnid plGlhwdo dGauwplnnhuyhl dnguwlgnipiwl Gapwnnnipincln:

Qowhlwn 2. I6nphanwy-Ihnrowlh plnbpup 37 npwduyhl wywlnlanh nt Juwnplbnh pnwltnh

hwdwn
4500
4000 \\
3500
3000 N\ ™\ /f’
2500 —= ﬂv \V4 —
2000 N
1500 \\"————__\\\\____,__—-. T N/ N
1000
500
0
855 535553855538 s55855 555355588355 8
—— HHI npwduyhl yunlbinh hwdwn = HHI npwduyhl wywlnbbnh hwiwn
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Qowllpun 3. 37 pwlillinh {nndhg Gapgpuwiywd npwduyhl wywlnGbnh Yphrbann wipnne Swywynid
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UJwlOnbbph 2ntjuynid dpgwygnipjwl dhnntdl wnwyb] wnbuwGbiph £ G6wllwnp 1-nd, npl, puwn
Entpywl, wpunwgnpnid £ 2niyugh YeEGunpnbwgywénipjwl wunmhdwbp pnpnp pwGytiph hwdwnp (100 tnnynu):
Ujuntin huwnwly qéwgnpynid t pwlGytiph YzhrGGph wybhwjnn gniquihwnidp, hGsp dyuynud £ oncugh
hwinJwéwynpiwb nbuwbyntbhg wpwybjwwbu hwdwubin pwbytph dhol. dnguygnipjwb dwuhh:

JdwpluwjhG oncyugh uwwygnipjwip nddwn £ nplt hpdGwynp Ggpuywgnipynit wbG] wyld ywundw-
nndy, np Gpynt gnigwbhaGbnG £ pGGwpyynn dwiwlwywnpowbh hwdwp fuhun nwwnwbyned 66 L Yugne-
OGwglwb dhnnuibtp s60 wpnwgnned: BE IGpdhlnwih hGnbpup, pb” YahinpnGwgywoénipjwl gnpdwyhgn
wnwyt] pwnpép GO0 (Gub fuhun nwnwbinnuywh) Jupytbph hwdwp, hGs0 wpunwgnned £ wjl hpnnnepynilp,
np wnbwnbuntpjwl hpwywb hwindwén nbinkwu hp Yuywgiwb uwndOwihb thnyned £, L pwGytpG hpkiGg Jwp-
Yuwyhl ynpindbGtipp (i) GJuwquwant)Gp swwiwihl hdwuwnny wbplGnhwwn d2qnpnnud G0 (Quippbiph tnwwnw-
Gnnuwywlnipyncl), L (i) dh pwlh funznp pwGytp wpnibwynid GG qbiph2funn nhpp gpwybp 2nLhuyned:
Qswhywn 4-hg wwnpg t nwrlnud, np pwbytipp pGnepwagpyned G0 Gwb hpbGg Jupywihb wnpndtGbph” wo-
pnnoh ubte UphnObph G2qpuniwl nnwinwbnnuywbnipjwdp, L hGswbu pGGwpyywé tpynt gnigwbhGhph
Rtpdhlnwih hlnbpu L YahinpnGwgywénipjwl gnpdwyhg) nbwpnid tn, wjunbin Lu pwiGytph wnpundtbi OG-
nh Yz2hrGtiph gniqudhwnnid sbGp nhinwpyned:

Qowlblwn 4. 77 pwllbinh Ynndhg npwdwnnywo npwdwhl wywlnlbnh Y hrbbnl wdpnno
owifwyntd
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ClnhwOnp wrdwdp Jwpybpp, npwbu wwpwlplbpn, nlunbunipjwlb §nintph wpwbdGwhwwnynt-
pjnLlGtphg GLGGnY wrwyb] wwppbpwywé GO, pwlb wwbnbtpp, hGsp hGupwynpnipinih £ wwhu GO-
pwnptnt, np JupyuwjhG 2niuyncd pwGytph dGGw0Gnphwyhb nudl wewybip wpnwhwynywé k£, L wyn nudh
GwwuwwlwihG Yhpwpynedp hwbgbiglnid b pwlGyh Ynndhg 2nijuwih wnwybp 066 hwundwdh nhpwwbin-
dwlp: Mw dwiwlwyh oty GGpéhha gnpéplpwg b pwGytiph dwulwghwmwgnidp b uygplwywb whGlwb
nhpep pnyy| GO0 nwhu ywhwwbint L pwpbiwybne hptiGg nhpep 2ncyuynid (GowG Gplngpp hwjnGh k self
reinforcing process wGywdp):

JdwplwjhG 2nitywjh hwdwp dbp wpnyniGpGtpp hwiwnpbh s60 qpuywlnipyniGhg dbq hwynGh wp-
nynLGplGphb, pwGh np dGGp nhunwpynid GGp Shw)b npwdwjhG Jupytph 2ncyw: UyGniwdbbwbhd, Hwppw-
Unpphu L dntpytdwytiph (2007) wfuwwnwbph wprynibplbinp, pun npnbg wywlnwihb niywb wrwyby
YthupnGwgyws t, pwl qupywjhG 2nyw, dh thnpp wnwpophlwy t: dwpybph wnwbéhb wnwhwbiph hwdwn
(ophGwy, uywrnnuywb Junpytn) hGwpwdnp £ nhnwpytp YEGunpnhwgywénipjwl guwdp wunhdwl, uw-
Yuyb pwGyEph aynenuiyhb dwubwghwnmwgywéncpynilp dh Yynnihg L §jntnwihb Ywrnigwéph tnwwnwlnnw-
Ywlnipjntlp' djniu Ynndhg, hpbbg wpunwgnindb G0 qunlnid OGwb pwlytph Jupyuwjht ynpndbGGph nh-
Gwuihyuwynid: Unnbh ypw hhdGwé dbp neuncdGwuppnipyniGGGpG pGngpyncd GG hGswbu wwbnuwyhG, wjG-
whu b JupywjhG onlywlGtpp: POswbu GwifuyhGnud unwgywd, wylwbu £ dGp gnigwbhyGbpp wpdwbw-
gpntd GG, np wywlnwjhb pncyub wnwybjwwbtu pGnipwagpynid £ npwbu swithwynp YaGunpnGwugywd, npp
hhdp £ vwihu wyn 2niywb dnnbpwygnnptp npwbu 0GGw0nph-dpgwygwhb: YEGunpnGwgywdénipjwl wuwnp-
dwlp pnyy £ nmwihu npnwyh nwuwnnnnipyntGGbp wbt] dGGwGnph-dpguygwihb dhowydwinph YGpwptbpjwi:
Swihwnn GaGinpnbGwgywonipiwl wuydwbGbnnid Lu pwlGlbnn Gunnn GG plGnipwandly pnbiGg nndhg
wrwowplywd wuypwlplbpf’ nwppbpwlywdnippul punpdp wunpowlng, uvwluyG Gowl Showduypp (sw-
hwinn LGGunnpnGuwgdwonipyuwl) Gopwnpnid b Gwl pwllbnh dhol tnwuppbnwldwontpywl hwdwubnnipyuwl
pundn wunhowl, npp dGGwplnnph-dngwlguyhl dhowyuwnh wohnwdtym wuydwll t ULGp Jupyuwyhl 2nt-
Ywih hwdwn GnylGwbu GOpwnpnid GOp dGOwlnph dpguygwihl dhowywjn spwgwnbiny, np wjuwnbn
pwpdn YGGunpnGwgwoénipinilp, wylniwdtbw)bhy, Ywpnn £ wprynibp |hGG pwbGyGph dhole nunnuiyh thn-
fuwqntignipjntGGbph, npp pwgwuwyncd £ aGGwGnph-dpguygwihb dhowywjptinpned:

Nhunwpyynn 2ntubtph hwdwnp pGGawpytghlp pwGybph hwdwutpnipjwl (hGnbwpwp L dpguygne-
pjwl) wuwmhdwOp dGpnwotbind SwywGbph nhGwdihywb (npwiwihlG Jwpytph L wdwbnbbph): Ujdd
pGGwpYLEGp tninynuwnpniypGtph pw2funcdGEph nhGwadhywa:

Snlynuwnnnyplbnh niuntdGuwupipnipynt G

Swjwuwnwbh pwllwiht hwiwlywpqlb wpwybjwwbu GEpYuwywglnn 14 pwbytbph hwdwn (qgéwbywp-
Gtp 5, 6) Gbpyuwywgywd GO npwdiny wywlnuwihb L Jupluwyhb niywbbph hwdwwwunwufuwb npnyypbbph
pwlytph wywnGph L upybiph swdwiGpny Yardwé npnyplbiph dhohGbphg 2tnnudGliph pwatunidGtiph
(Ytpat gGwhwwnwywaatp) nhGwdihywb 2003 — 2009 pp. hLudan4:

g U wpfuwnnwlpnid dGGp ninnulpnpbl sG0p dnnbjwynpnid pwllbph Unndhg wrwownlywds dwewynipyniGG6pnp: Wlniwdbluybhy,
pwblybnh tnwppbnwlywonipiwl wnpinin 66 Guwl cweruwynip/ntGG6np, nninlg wndbpp unpbih F GGpnweby wywlnbbnh npdwg Jowndnn
winynuwdwnbbpned:

4 Swnyw hwdwn bpgnty Glp Grwduwlhuyhl gniguwlhylbn, npwbugh pwpfunidGbnl niGblwl wnwdby Guwlnbuwynn inbup: Unpnndl-
pnid, jmepwpwlsinin pupfudwl hwdwn nlblp 56 gnigwlpy: Ublp hwdbduwwnnid Gap dhopllbnn L uwnwlnwmn pbonidlbnn hwpyh
wrlbyny, np npnyplbnh pbnncdGbnh gnigwlhyGbpn hwpdwnlly Glp npwbu tnnynuwyhl phnnedGbn.

o RO-ZLWIRY o R-FNWR
' T wR

Zi’il w'R? l

. pd | H d R
npunty’ R -G 4 R~ | -pp puiyy wfuslinuyhl b duplyuypld npnyplbpd 66, pul W -G & W - | - pullyh wiulnGapp b dupltpp
Uphrlbnl 60 hwiwlwnpgnid: Snhynuwnnpnyplbnh ™ Lprywd pbnnidlGbphg dhopln L Juppwlunp unpbyp  Gephuywglty.

I WN)RE 1 RK 1 , k=d,l -
R valt) Var[ TIWR ]: N(E wirkf il

Uhohlh pwluwdlbhg wwnqynid £, np puwgundwlhwwbu hwywuwn wywlnbbnny pwllbnh nbupntd wywlnuyhl npnyplbbpnh’ [ppgwds
dhohlltinhg ptinnidGbph puwpfudwl dhohlGl wlhpwdtyunwpwn whump khGh qnn: Ns qumywlwl dhohlp, htunlwpwn, puguwentd F puwl-
Ybph hwdwn hwdwown wywlnbbph nGupp: bwl, gwdn inynuwnpnypny b wywlnbbph 066 prnd pwllbnh weluynppul nbupnid
upohlh wndbtpp nwelnid b npwlwl L hwlwewlp: Snhynuwnnpnyplbnh’ Longwd npnyphg ptnnidbbnh Junhwlun Gywaqbgynid £
wrwlg YphnGbnh npnyph Juppwluh ™ Gnpdwjwgdwd pnywd dhoplng, nnl wpunwgnnid E unnynuwnnpnyplbbnh® dhohlhg gnywdn:-
pjwl wuinhowdln:
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Qowlilpun 5. nwdny wiwlnlbnh npnyplbph” npuwibg shohllbnphg stinnidGtph pupfuntdGbph
2003-2009 pp. nhawdhlwl
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0.0
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RD_07 Kernel —«— RD_09 Kernel

Muwwuniwywbnptl npwywb dhehblbpp funund G0 wylG dwuhG, np winynuwnpnipbtph dLwynpdwb
YwlnOnud pwbytph swihbpp GawlGwywih nGp nlGGG, L, pGnhwbnip wedwdp, funpnp pwGytpp uwhdwbned
GO gwon npnuyplbn, npnlp hwlqbglnid GG pwGytph dhohl npnypGGph™ hwdwlwnpgh Yprywé dhohlhg
npwywh 26nnudGGph: Wu dhundp wwydwlwynpwé £ «kys-Eu-Ph-Up 3wjwunwby»  pwGyny, nph
pGnhwlnip wywnbGbpnid nbGwiny pwpép Yohr, dhGsl 2007 p. wjwlnbbp £ Gepgpwyb) fupun gwén
innynuwnpnepny: Ujntu Ynndhg hp huy wninynuwnpnyph 2tinnidp dhohlhg Gnybwbiu 066 wantignipynil £
nLlbgb| pwpfudwh ypw, npp dbwdnpti E Gpypnpn dnnwb pwfudwb Guwquagnt)b wpdtplGph tnhpnypned:

Llhnhwlnin wndwdp, wywlnuyhl npnnyplbnh” Lpndwd npnnyplbnh dhohlGanhg ptnnidbbnh pwpfu-
dwl YGhinpnbwgnedn gnnh priepo Jhyuyned E pwllbnh wywlnlbnh dwiyuwy GGnh qniquidhndwl dwuhl, puly
uinwbnwman pbnnidlbnh wlplnhwan thnppwgnedn ™ tnhnuwnpnyplbnh gniqudfundw( dwupl: UyjuhOpa,
npwiny wywnbtph 2ncyuynid 33 pwlytpt hptibg gnpéhpltpny, hGunblwpwp L Juwppwadny gniquidh-
nntd GG, hGsp dpgwygnipjwl funpugdwb wpnyneGp L

dwnluwyhb 2ncyugh npuwiwywb hwndwénid hwiwwwwnwufuwb gnigwbhh hwdwnp nhinwpyned Ghp
GniyG npGwapywl pwpfundbbph wnGuph wyl nmwppGpnepjwdp, np npwlp dhwqwquwe G0 L hhdGwlhwGned
nLGLG gpn dhehGhbn®:

Qowllwn 6. Inwiny dunlbnh npnyplbph ™ nnwig dhohlGltnhg Gnndlbnh pwpfuncdp
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° POGunlws bphne ynwlepp hwdwp 2003-2007 pp. puipfunidGbph mbuph nwppbpnwginiln hhdGwlwind wuydwhuynpyws
HSBC pwllh Junppwaqdny, npp gwdn wninynuwnpnyplbnny npwduwyhl wywlnbn t Gepgpwyly L plnhwlpwwbu npwduyhl Junplbn
sh inpwdwnnby
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MpwiwjhG wywOnltph L Jwpybph 2nlqubbpnd iinbynuwnpnyplbph 2GnnudGiph nhGwdhyuwygh
pGGwnyntdlG wywnpwnnud GOp hwdbdwwnwlwb Jbpinednipjwip, npp hGwpwynp £, pwOh np 2GnnudGhpp
npdwé G0 nnynuwhlG dGénipjwdp’ phpdwdé (0,1) dhowlwjph: Pwptuniibtiph’ dhohGGGph L unwlnwpun
2tinnudltiph (@éwhywnbtp 7, 8) hwibdwwnnipjnitbhg wwpguned £, np yupYuiyhb pniwb wewydbp hwiwubin
E GnGL (nmnynuwnpnyplbph L 6wdw Gbph gqniquihndwb hdwuwnnd), pwlb wwbnwihG 2ncywG, vwu)b
wwuwnybpp 0h thnpp thnfudb £ 2007 p. ujuwé, bGpp «Ejs-fu-Ph-Up pwlly IwjwunwOp» ulubp bt wewyb|
wywnhynptb GGpgpwyt wwbnbbp dhohb 2ncyuwywluwbhb dnun innynuwnpnipny:

Nhwiwjht wdwbnGtph hwdwnp hwdwubinnipjwb pGOowpydnn gnigwbhpGGpp 2004 p. h Jbp gptpb
wlpnhwwn pwpbiwyytb) Ga. hhwpyt, pwOytpp 2wpniGwyned 66 0w nmwppGpwyjwé, uwlw)b Gpwbg
antyuwynid dtGwlnphwihl nhpptipp gniquidhwnnid G0, LW wnwGahG pwGytph hwiwn 2nyuynid wrwelnp-
nGnt Jwd wy) pwGytph ninynuwnpnypbtph ypw ninnuiypnpba wagnbine hGwpwydnpnep)niGlGpp sGgnpw-
Gnd: dwpytiph hwdwp gpnjuywb npnypGGpp Yrdwéd shohGGbphg 2tnnudbtpp qpnghG dnw GG, huly uinw-
nwpu 2GnnuiGenpa nlGbh Gwqiwb dhwnnid: UuhOpl, wyu 2niyuynd Lo pwGyGph wninynuwnpnypGGpp’
Uprnywé dhohlltphg 2GnnuiGGph  pwpfunidGtpp gniqwidhwnud G0, sOwywé wjl hwlqwiwbphl, np
JunyuwyhG pntywb upnibwywpwn pGnipwgnpdned £ pwpdp YEGunpnGwgdwoénipjwip: 2niqudhndwb Gowh
npubinpnudGipp pnyyp G0 twhu wwnuwhG oncywb dnnGiwynpbp npwtu dGow0nph-dpgwygwihlb dhow-
Juyn, npuntin pwlytipp upnn GG panipwandtip gpuiwinipynilnud hwjinGh Thpuhp-Uinhgihg inhwh Jwp-
pwqoény (Thpuhp L Uinhgihg, 1981): b wiwpptipnipynil wywGnltiph npnyph’ Jupluyhb znijugnid puwzfu-
Gwb dhohGh nwunwbnnwywbnipniOp Gwbwywih £, npp Jywgnid £ wju 2ncuyned pwbytiph wnwydbijwwbiu
wayw)nih Juppwaqéh dwuh:

Qowlblwn 7. Snynuwnpnyplbnh” Yorywd dhohlllinhg ptnnLdGbnh pwpfudwl dhohGltinh
nhGwihlywl
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— Pupfudwl shohlp wywlnbbnh hwdwn = FPupfudwl dhohlpn Junlbinh hwiwn

UdthnthGind wyu qnifup’ GeGGp, np dwdwGGph L nnnynuwnpnypGtph wywGGph hhdwl Yypw dGp
Jbpniénep)nilp hwgned £ hwdwnptih GgpwywgnigyniGGbph. (i) wwOnwhG 2niyuynid pwGytiph gniqu-
dhindwb dhwnnudp wyw|G6ph weniind wowybp wybhwyn £, pwb qupywhb oncyugned L (i) vinynuw-
npnupltph’ hptlg Yprywdé dhohGObphg 2tinnudGtph pwfudwl nhGwdhywbGpp Gpyne onlywbbph hwdwnp
hwdwnnbh Ga. tinynuwnpnypbtiph gnwéniginilp L dwywGbph tnnynuwnpnypGtpny d2qpunywé whhw-
GwswthnipntGGbpp Gwqnid GG:

Qowllywn 8. Snlnuwnnpnyplbnh’ [ppywd dhohllEnhg 6nnidlbnh pupfudwl vinwlnwyn

2btnnLoGEnp nhowdhlywl
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2. UjwlnGtph wrwowpyh L Juwpybph wwhwlowpyh JwinGhbpp wnwGdhh
pwlOyh hwdwn

Uwulwynp hwnwéhg wywlnbtp GGpgpwybint hwdwp pwGytpp dpguygnid GG npwtu dGOw-
2GnphwjhG dpgwyhgbtin: UjwanGtph hwdwp pwGybph Ynndhg wnwowplyywéd wwpdwbabnt nlGbh Grwbw-
Jwih nwpptpnipyntGbtp’ pGatGnrGiny Gpwbg npnwyh dGGwGnphwihG nhppe: Uju wmwppbGpnepnGGbpp Yw-
nnn G0 wowowlw| pwbytiph ophliwy, wzfuwphwgpwywh nhpph, qupywhG wnpundtih nhuluwybnipywl
Ywi Yuwrwdwpdwb ninpnnid wpnynibwybunnipjwb tmwpptpnepyniGGbph wprnynibpned: SGwihb wnbunbunt-
pjnLlGGEph dunnwhngnepynilp dwiwlwywhwwndwéh ytpgnid wjwbnbtph nhdwg unwgybithp wipnnowlwb
GUwdnunG E: Gapwnpnid GOp, np nlwjht nbGunbuncp)nibGph wjwnbbph’ pwOytph Ynnohg Yybpwnwpdb-
thnepynibp Gpwfuwynpgwé £, L pwGytph gnpéncbbinepjwb hbGnbwlpny wnwowgwé wlninnwyh rhuybpl
wpwnwhwjynyned 66 shwyb wjwbnuwyhG npnypGtph dhongny: Swfuubiph pnpnp wyp tGuwybtpp, npnGp Gp-
Yuwjwgnrgswwb nbGwihb nGunbuncpinilp (LSS) Ypnid £ pwbytph dhol mwppbpnipyniGGtinh wpnynilGpndy,
thnpp GG wyGpwGnd, np npwlp Yuwnbih £ spGOwnyt): UGniwdtbw)ahy, Goqwé gnpénGhbpp uwhdwbnud GG
pwOyh Ynnihg wnwownyynn wywbnbtph npnwyh hwnlwbh06p, npnGp wwpptpwyjwé GG LSS-h pb-
YJuwinalGtpnud: Uyniu Ynnohg USS hwdwp wywOnbtph wmwppbpwywénipjwl wunhdwlp pninp pwbyb-
pntd GnyyOwlw B Wuhlpl, pwbytpp nGwjhG nbunbuncpynlGGtph Yynndhg pGywpyned 66 npwbu hwiwub-
nnptl twpptpwlyywsé dhwynpbbp L, dwulwynpwuwbiu, Gpwbp s60G tnwppbpynd wnwowplyywd wywbnbb-
nh dhol nmwpptpnipynGGbph wprynibwytnnepywb wunhdwbng: UpnyniGenid, pwblGpp inhpwwbnnwd GG
Gnyy0 dwywpnwyh dG0w0nphh, npb wpunwhwjndnid £ dky pGnhwbnep gnpéwygny:

UGhwdwutinnipjnih GGpdncdnn wninbGghwy thnthnfuwywGGGn Yupnn GG |h06 pwGytph wpfuwphw-
gpwywb nhppp, ubthwlywb Ywwhwnwih gnjugiwb wnpnipGbpp (nnwywt L wpunwuwhdwOjwb), unw-
Juwpdwl wpnyniGwybnnegjwb wnwppbpnigynlGGbpp W wyG: 6pb wyu thnthnfuwywGGGpp GEpdnuénud GG
pwGytbph dhole wlhhwdwubin wnwppbpnipyniGGtp, npnGp s60 wpnwhwynynid pGunpwé rhulw)lnipjw
Ywd wlwbnuwihG npnyph dhengnd, www npwlbp wbwnp £ ninnuyhnptbb dnntiwynpt: UGp dnnbth hhdpnid
pGYwé £ inlwjhG nGunbunip)niGGbph hpwwnbunipjwb hwynGh Jupywdép, L Gpwlg hwdwp, ophlwy, Yuwh-
nw|h gnjugdwl wnpjnipp whwp £ jupbnpdh wyGpwGnd, nppwbny nw wagnned £ hptbg gnin GlwdnwnbG-

nh Ynw:
dwiwlwyh t wwhphb LSS-h wywlnbtph quadpninG nLGh hbunbyw] nbupn.

1/
Dt+1 = {Zilil Di,t+lp} ’ (1)

nwnbn -0 pwbyh hGnbipulb E, pe(O,l)-n‘ pwGytph Ynnohg wnwowpywd wywbnbbph wnwnpptipnipjnil-
GGpp: Cnlyuynid pugwpdwy vEGwGnphh nhppp hwiwwwwnwufuwbnd £ p =0 wpdbphl, huy o -h wnw-
yGlwane)t wnpdbpp Juwuwwpjwp dpguwygwihl nbwpb b UJwbnGbph qudpjninh owwnhdw) Ywrnigwdéph
funhpp hGwpwynp & nhnwpybp nputu wjwlnbbph wewgwnyh fulnph tpypnpn tne, pwlh np quidp)nt-
nntd wwlnbbph owywnhdw| YzhrbGnt waywiu 66 wdpnnewlywl wywbnbtph dwywpnwyhg b jufudwé GG
uphwjlb npwlg hwpwpbpwlywb qbtiphg: Mwwdwep hwdwuwpnid (1)-h we dwuh wpwnwhwjnnipjwb hndn-

ptiwnhynip)ntG £, nph nbwpenid wn $nbyghwih nplk Gpyne hnthnfuwywbGbph thnfuwphGiwb vwhdwbw-
JhG npnuypl niGh gpn wunhdwbh hwiwubenigynib: Lwbl, win $nbyghwb Ywnwlnd £ CES (constant
elasticity of substitution) nwuhG, L hwidwwwwwufuwb gnpéwyhglb bt o =1/(1-p):

USS-h wipnnowlwh dwfuubipp, npnGp wbwnp b dhGhdwiwgytl wjwbnbtph tnpdwé thﬂDHl aténL-
pjntlp wmbnwpwfutint hwdwnp, hGnlyw| 0 GG.

N
Rt
Y| i Pita (2)
i=1 I%,Hl

nanbin B g =1+ p 1 -0 wpnwhwynnd £ i -pn pwlynid nbnwpwzfujwé dhwynp wywnh dwiuup, npintin
P 1-1-0, pun tnipjwl, pwllyh ubwbywgiwl hwywlwywbnipynilGh £ LSS-h pGywdwip, R, =1+ rif’Hl-G

wpnwhwynnud £ i -pn pwGyned inbGnupwfujwé dhwynp wjwlnh nhdwg wnpdwdéd plnhwbnip gnudwnp/
Gwyp gndwp L nnynuwyddwnp/dwiuup t+1 wwhhG, npp nGwihl nGunbunipjwl hwdwp t wywhhG hwynGh
dtionipynil t (hGswbiu b D ¢4 -0) L wwjdwlwagph wnwpyuw k:
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hOswbu wpnbh LEpwonpjnLGnud Gpybg, pwGybpnid GEpnpYwdé wywlnbbpp Gpwfuwdnpywé Ga, L
wju dnnbnid plnnibnud Gp ¢, =0:

Wuwhuny, okGp Ywpnn GOp dLwybpwb] wjwOnlbbph pwOytph dhole owywnhdw nbnwpwfudwl
fulinhpp.
USS-G plwnpned | wgwlnbbnh owduwy Gnh wGwpup JGhunnn (th+l,...R,(\“ 1), np Gdwquanyh
hwuglnid (2)-n° hwpdh welbbing (1)-nLd inpywd vwhdwbwghwlnedp.
N
. 1
n —_
ﬁﬁﬂé R
hGwunlyw| uwhdwlOwthwlydwdp
N 1p

>D?: =D
i=1

D.

fulnhpG hp pGnypny YuyneG t, pwlh np jnipupwbsnep dwdwlwywhwnydwéh hwdwp wyl aGned £
Gnuybp, L nhGwuhy 6pwapwynpdwb fuGnhpltpha pGnpny dhedwiwlwywihb Ywwbip sywb: Mwndwnelb w)b
E, np USS-h' wywlnGtph qwdpjninp plGwpnepywl fulnppl wrwGdlOwgyt] b wwlnbtph wdpnnowyw
wnwownyh fulnphg thpwnptin wywbnbtph quipjninh hwdwn hndnptiinhy Ywrnigywdép:

fulnph (wopwldjwb $nLGyghwb nLbh hbnlyw) inbupn.

N N Vp
1
qupw@=§—77ﬂ—z{§w} D 3)

Unwohl Ywngh wéwbgyw) b puin D, -h htinlyw) G k.

D, = (R} ()

Swonnpn pwyiny (4)-p inbnwnptiiny (1)-ntd” utnwbnid Gap qpuywlnipynibhg hwjinbh qltph hGnbpuh
hwdiwp wpunwhwjinnep)nil (Gkp nbwpnid” ininynuwnpnypGtph hGnbpu).

1
RY

®)

mep—n (p=01p

Nhpuhp-UinhgLhgh fulnphg ghwntiGp, np 4 -0 qGtph hGnbpub t, huy dGp nGwpnid nw vwhdwbyned £
npwbtiu wwbnwyihG npnyypltiph hGnbpuh (Rd) hwlwnwnpd dténipnib: NLOGGwn wdwbnwjhG npnyplbph
hGntpup” utnwbnid Gap i-pn pwlGyh wrwowpywdéd wjwlnh Gwwndwdp LSS-h GEipYwywgpwéd wyWwhwo-
pwnyh Ywd pwlytph Ynndhg wywlnbtiph wnwwnlh opklipp.

q \Wa»)
Di = [ R } D
R

Swywnwnpd wnwownyh optlpp, nplG oquwagnpéyned £ pwlytiph owwnhiwjwgdwb fulnpniy, nibh

hGwnlyw| nbupp.
-p
d
Rid :( Di \] Rd (6)

Dd
UJwlnGbph wjb dwdwyp, np LSS-0 wWwwpwuwn k£ Gepgpwyty i -pn pwbyned, ng géwihb L npwlwl
Ywfujwénipjwb dbo £ wdwbnbbph hwpwpbpwywb qGhg: Ywfujwénipjwl wunhdwlp wwjdwbwynpgwé k
pwGytph dGGw0nphh nudny: UGGwGnphh pwpdp wuwmhdwlp (o -h gnnjhG dnn wipdtipltin) Ghpwnpnud k

wwhwOowpyh pwpép wnwéqulywlnep)nil, % htunbwpwnp L pwGyph Ynnohg wjwbnbbph dwywi-
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GGph wnwybp Yupney d2qpunincdbBp 2ncyugnid: UJwbnbBph GYwwniwdp wwhwGowpyh YwbnlGnud wnyw £
Gwbl hwidwywngh dhohl wywbnGGph gnigwbhp, npnd, puwin EncpjwG, G2gpnydnid £ wwhwbownyh Ywbnbp:
UJwlnbtpny wnwyb| hwgbigwd hwiwlwnpgh nbwpntd jnipwpwbsnip pwGy hp wwbnbbpp hwdwpnid £
hwiwlwpghl hwiwwwuwnwufuwb wnwytb| hGwnGbuhd, L 0hohGhg 26nnLdGEpG wdnd GO dGGwGnphh widhG
W/Ywd wjwlnwihG npnyph dhohl npnyphg 2GnndbGtph wshb gniqwhtin: Ywwnwpyw] dpguygnipjwl wwj-
Gwbbbpnuy, p=1, pwlytipp GEpgpwynid GG Gnuyb Swywih wjwbnbbp, npnGp uwhdwbynid GG wjwbnGtph
ntyuywywb wwhwbowpyny L pwlywlwpwn sntb60 pwOy-uwtghdhy pwnwnphs: Ywwnwpyjw d6Gwbnp-
hh wwjdwOGGpnid, p =0, pwGyp sh wnwelnpnynd hwywuwpnid (6)-ny, pwbh np nw nwnwpnd t |hGG]
owwmhlwnipjwl wwjdiwb, L pwbyp ywpqwuwbiu neénid £ dGGuGnphh whnyph fuGnhp, npuntn twppbp
pwGybph ynnihg wnwownpywé wywlnbtnl ntGah gpn thnfuwphGbhnepyniG:

N B pl(p-1) (-1 p
Lywuwnblp, np B >1 nbwpnid iz{Z{ R,id } } =P/R L wjwlnltph wywhwlowpyh
i=1 q

ontilpp unwbnid £ hGunlyw| nbupp.

1/(1-p) 1(p-1)
o5 = e "

Uyu wpwnnwhwjnnepyntlp upbih b inquphpot (pGulwG hhipny), b oguwgnpstiny logl+r?) =r? L
logl+ p)=p wnrbsnip)nilGGtpp, wywlnwiht npnypGbph hwdwp unwlnd Ghp wywOnlGbph hwdwp

q6wjh0 hwyjwuwpnty.

1 1
¢ —d=———(i -0 -———(h-P) 8)

nmwntin log(D)=d : PwlwdlLl wpunwgnnid b wwlnuyhlG nilyugnd i -pn pwlGlh  gnigwlhGbph
2Gnnuiltipp nbwnbunitpjwb hwiwwwwnwufuwb dhohGGEphg: UJwlnwihb npneph npwlwb tnwpptpnepynibp
fupwlnud t wywlnGbph wdp, huy pwpép rhulw)bneg)nilp, b hwdbdwwn wy pwaybph, tpb wyb sh thnfu-
hwwnnigyned pwpdp ininynuwihG GywadniinGbpny, inGwihl nGunbuncpjntGGtph hwdwp wyn pwGynd wjwln
GEpnGGLp nupdbned £ ng whwybiun:

UtiGp dtinGwwh GOp dGnd hwwuwnpnid (8)-p qlwhwwnbijnig, pwbh np wwhwbownpyh Ynpny uwh-
Gwlwhwywé hwjwuwpniiGtpp undnpwpwp pwyjwpwn s60 npulywp (wbztinGih L ntGwyuwghl) qlwhw-
nwlywhbtp unwbwint hwiwp: fuGnhpp Ynph nbnwwpdtinb GG, npnGp snLGG0G unnfuwuwnhly plnyp L,
hGunbwpwn, pwgwunpnn thnthnfuwywGGbph wpunwéhb (phGGnt wbhpwdbn wwydwlp sh ywhwwGynd:
Onfuwptlp hweonpn qifuntd unwlnd Glp 2niyuwih hwjwuwpwyenepjwl wwydwbp' |nusting pwGyh
wabytne hnphgnl whnypltiph fuGnhpp, L qGwhwwnid 2ncywh dwppdwb YGnbpnid pwGlybph owunhdwg
Jwppwahép uwhdwlnn hwywuwnnedp:

Ujdd wlnpwnwnbwbp Juplwjhb pniyuyhG: PGswGu wpnkb G26] GGp, wju 2nwb Lu dnnGpwynpyned
t npwtu dGGwGnph-dpgwlyguwyhl, sGwjwd dbp wyb nhnwpyndbbphG, np pwGytpp npwdwiht Junybph
2ntywynid plnipwgpyned G0 npnwyh wbhwdwubnnipjwip hptibg dGGw0Gnphwjhb nudh wenednd: Ywplw-
JhG 2ntquib wpwGaGwbnid £ hp pwpnnipjwip, npp wwjiwlwynpwdé b Jupyh’ npwtu wpunwnpwph nb-
uwyh hwunlwbh0bph pwgiwqwlnipjwdp L npw hpwgnidhg pfunn hwpwptpnipynlGGBph pwpnnepjwdp:
dwplwyhG rhuyh’ Ynnobph dhole pwpfudwl YulnOp uwhdwbOynd b Juwplwenth L Jwpywwnnih dhol
Lhpynn wwydwbwapny, L rhuytiph Gpwzfuwynpdwl wwpq dbfuwbhqaltn, hGswhuhp wywlnwihb ontjw-
Jjnud GG, pwgwluwynid G0: SGunGuwghunwlwb gpuywbnepjnibnid dbwynpdbp E wwydwlwagpwihl nbunt-
pjnLbp (contracting theory), npp pGOhwnpynid £ qupywiht wwjdwlwagptiph tnepjnilp L wpwwnpned [ne-
onuibtip hpwwntiuntgjwb Juwpywéh hhdwb ypw: Owyuinpdw| Juplywjhb ywjdwbwaghpp wbwnp £ hwyh wnbh
Jwplwnnih Gapnpnudwihl Gwiuwgétph rhuyw)jlnipjwl wunmhdwbp, npp ywjdwbwaghpp Yaptine wwhh
wnpdwd b Gwhuwqoébph Ghwiwmwpbpnipjwl pwfudwl gpgwdénipjwip: Owwnhdw] JuplywihG wwjdwbw-
ghpp’ hpdOwé yhdwyh dwhuuwwmwp uinnigiwl Yypw (costly state verification), uwhdwlnud b GHwdnwpt-
pnipjwl wyb wpdtipp, nnhg gwép pwGyp uyunid £ phpdwgh nEdninh gnpéplpwigp: Mwjdwbwagph pwpnnt-
pjntlp wwplwlwynpwé b whhwiwswih nbnGywungnipjwdp L npwbhg pfunn $hpdwjh’ pwbyh hwdwn
wOgwbywih Jwppwaqény (moreal hazard):
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Uju wfuwwnwbpnid dtGp dtnrGwywh GGp dGnd nunnwyhnptb owwnhiw| wwydwlwagntip dnnbGlwyn-
pbnig, pwbh np Gwiu wbwp b wywpgblp wpyn®e Iwjwunwbnid Juplwentl b Juplwnnda Yapnod GG
Gowl wwypdwlwagptip: Gopwnpynid £, np qupgwgnn GpypbEpnd dwulwghwnwgywéd JuplyuwwnndGbpp inp-
pwuytiinnid G0 wewyb| 066 pwlwlygwyhb nidh, L Jupywiht wwypdwbwagpbpnd wyn pbjwnpwlpp pwgw-
hwjnnptlb weyw t: UkGp st0p pGawnynid JuwpYwneneh GEpnpnidwihb Gwfuwqébph wpryniGwytinnepyniln,
uwwjb ybpohwlwb dnnbh pGGwpyniihg ywpgq Ynwebw, np pwbyp nw hwyyp b wnlned, Gpp uwhdwOned
E owywnhdwp JuwplwihG npnyp: Uuhlpl, dk0p shbp tGnngblwglnid Jwnybph sdGpwnwpddiwdp wwj-
dwOwynpgwé Ynpneunbbipp, pwyg pwblytipp ghtnnwygned GG, np npwbp weyw GG, L jupwdwpnid G0 wyn
ynpniunbbipp owywnhdw| Juwpyuwjihb b wjwbnwihG tnnynuwnpnypbtiph uwhdwGdwdp:

dwpluyhb 2nthuynid pwlltiph’ Thpuhp-Uinhgihg whwh yuppwahép thpwnpnid b hpwlywl hwn-
Jwép Gepyuwywglnn GEpyujwgnigswwb Jupywnenih (L) pwGytph GYwwndwdp twppbGpulywénipjwb
hwdwube pnGYwnd: dwplywenith hwdwnp pwGyh hGn Gpywpwdwdybnm gnpéplytipnipintlp nwnlnd t
wnwyt] whwybwn, L nmbnwywnpdp 6h pwdyhg YnLup Swiuuwwmwp £ Gpyynndwbh wpnynbwybn Juplw-
ynpdwh gnpéplpwgp GOpwnpnd £ Ynndkph dhole Juinwhnipjwl wipwwOnnid L hnfuwnwpd hwGdbwnne-
pJnLGOGph wnwyt] wpnynibwybn hpuwlywlwgned: U wenidGbpny pwGybph hwiwubnnepnbp L ybipn-
G2jw hwlqwdwlph wrlwjnipintlp hGwpwynpnepynib GG tnwihu pwGyGpph0 LY-h pGLYWGWGAp dnnbwyn-
ntp npwtiu 0GGwGnph-GpgwygwihG: Npny pwGytp dwubwghwnwbnd G0 wpwGdhb Gynintph Jupywynp-
dwl gnpéniy, uwluwyb guwbynipjwl nbwpned dGGp uw GnyOwbu Yupnn Gp pwgwwnnbp dGp dnnbih 2now-
Guynid: Gpb wnwbGdhh Jupyh nbuwyh dbe dwulwaghwnwbnd G0 pwdwpuwp pyny pwbytipn, www hwiw-
wwwnwufuwl Jupyuwentl GnyGwtu dwiuu £ Ypnd §ynenp Gepuncd dh pwGyhg Gyneub wGgbbineg, L OGGp
Ghpwnpnud Glp, np §ynLntph dhol. pwGybph dGGwGnphwjhG nudh twpptipnep)nlGGtp syw:

dwpYuwyhG 2niyuynd dGGw0nphwihb dpgwygnipjwl wwydwGObpned Gepyuwywgnigswywl Juwnpyw-
nncl plGupnud b pwlytiphg Jwpytn, L, Ly, Ly, wylwbu, np wdpnnowwl dwiuunwdGbpp, >R Ly,

uhOhdwwgynty GG, {Zi LMH}U& > L, uwhdwlwthwliwh wwydwaGepned, npntkn L -G Jupytph plnhwinep

Swyw|b £ (quipninh wnGupny), huy -G Jupyuwyhl 2niuynid pwGytph dGGwGnphwyhb nudp: dwplyw-
nnth i -pn pwGyh npwiwnpwsé Jupyh Ghundwidp wywhwGownplyh niGh hbnlyw) wnkupp.

| Lit - | ,
R,t{ Lt' J R.(6)

npuntin Rt' -0 hwiwlwnpgh Juplwjhb npniyph hGnbpub £ L hwjwuwpynid £ Lwgpwbdh pwgqdwwwnyshb

N (]
z ={z{a' }9"”} -R:

i=1

dwpytph GYwwndwidp ywhwbownpyh $niGyghwb i-pn pwbyh hwdwp (pwlwdl 6°) nbh Gyl Yuw-
nnigywépn, hGs np wywbnlbbtph wrwewpyh $niGyghwl (pwlwdl 6): Uhwly wnwppbpnipntGa wyb t, np
Jwpyh dwdwih L npnyph dhole wnyw £ hwlwnwnd Ywiudwénip)nil, pwbh np gnpé nibblp wwhwGownyh
dnilGyghwyh htinn: UGGwpGnphh nudl wipnwhwyinnn gnpéwyhgp 66(0,1), plnncGnud £ 1 wpdtipp Juunw-
njw] O pgwygwihb dhowdwjnph ywjdwbGbpnid, L thnpp wpdbiplbpp hwdwwwwwufuwbned 66 wnwyb| 066
UGGw20GnphwyhG nudhG: Iwdwlwpgh dhoht wjwlnwihG npnuyph wahb gnigwhbn pwlyp pwpdpwglnd t
hn apnupp (L /L) qnpontny, npG wpnwgninid £ JwpluwhG npnuph wewdqulwGnipyniGp Junlph
hwpwpbpwlwG swywih GLundwdp: Unwdqulwinipjwl qnpdwlyhgp hwywuwn t (0—1)-h, npp wwnpgn-
ntb Gplnud t, Gpb pwlwél 6'-p [nquphpdtilp: Npny dLwihnfunipyntGGBphg hGwnn wpryniGpnd Jwpytipp

hwiwpn unwbned GOp pwlwdl (8)-p'

10(Ly )~ 10g(L )= — (i 1), (8)

nph qGwhwwnidp hwGqbglnid £ wyl Gnyyh fuGnhpGtphG, npnGp GdGp EhG wwlnwihG oniwgh hwdwn
Gowlwwnphw hwjwuwniwb hwdwn (pwlwdl 8):
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3. Pwlybph oywmhiwjwgdwl jubnhpp dGGw20Gnph-dpgwlyguwjhl
Uhowdwjpntd

UkGp GptghGp, np pwGybph dhole uplwiht wwydwlwagnpbipny wdpwgpywd wnnynuwnnpnyplbipp
Gowlwywihnpbl wwpptpynud GG, L npnypltph’ dhehlhg 066 tinnudGGpp Ghpwnpnid GG JuplywjhG 2ne-
Juwynid ng Juwnwpjw dpguygwiht dhowywyp: Ywwnwpyw dpgwyguwihb pnijwynid, npntin, ophGwy, sywb
wlhwiwswih mbnGwwnydwlywb hnuptbip, Ynnitinhg ng dGYp sh mhpwwtunnd uwywpynpynibGbtiph nudha, L
q06nG wybh gwén G0, pwl ng Yuwwpywy 2ntjujwlwb dhowdwyptpned: UYL ha, Yuwwnwnjw) dpguyguwhl
$plwluwywl hwiwywpgned, npntin pwOybpp wwhwywlnd GG pwgwpdwy stgnpnipynil, wywlnwih L
Jwpyuwyhl npnuypbbpp hwdwuwngned G0 nGunbuncp)nibnud znowlwnynn (wGwnwlwb) wpdtpnpbiph vinyn-
uwnnntjpGGphb: 2pnjuywb pwhnyph ywydwbp nmwpwéynd £ Gwl pwllywihl hwiwywpgh ypw (wjuwbiu
Ynsywd Uppnni-Oppnpjnt inGuinbiuncpyncb):

b wnwpptpnip)nit juunwpjuih® wlywwnwp 2ncquyuywb showdwypGpnid Jupyuwiht b wwbnuwjhb
npnplGph mwpptpnipynilp ng gpnyuw £, L, h |pnudl npw, wju 2ntquGtpnid jnipwpwGsgnip pwbly uwh-
dwlnid £ hp npnypp’ oginwgnpébing 2ntywynid niGtgwéd hp dGGw0nphwjhl nudp: PwGybph dhol. npniyp-
Geph twpptpnepyntip wwjdwlwynpwé bt pwbytiph wihwiwubnnipjwl wunhdwbng, npb hp htpphl Yw-
pnn £ wwjdwlwynpwé |hGG, onhlwy, pwGytph Ynndhg Ywrwdwndnn wynpundbibbph rhulwybnipjw
wuwnhdwlny, Gbpnpwé Yunwywpiwh inbhuGninghwGbph mwppbpneg)niGGtpny, w2fuwphwapwywb nhp-
pny L wyG: PGwywa E, np dGGw20nphwyhG dhowywyipp hwlqbglnud £ pwpdp wninynuwnpniypGtph, npnlp
wnuwyt] pwpép GG, Gpp nGunbuncp)nibnd welw G0 wOhwdwswith nbnGywwnwywhb hnuptip, ns nLpnighly
ntGfuGninghwbp (ophGwl, G2qpwnynn dwuubkip, gnpdwpwpnipjwl dnwinph fungplnnnGtn L wy0): Gwhniy-
ph npnyphg JupyuwjhbG npnyplbph npwywb 26nnudbtpp pwgwnpyned 66, dwubwynpwwbu, ywjdwlbw-
gptiph wnbuncpynilnid (contracting theory) wwjdwbwynpywé pwGytph Yynnihg hpwywb hwngwdénid wnlw
nhuytph Yuwnwyjwpdwdp, npnGp wrwowlnid GO pwGytphb L $hpdwbtpht hwuwbh nbnGywwnmynipjwb
wlhwiwswihnipjwl wwwndwnny (pGnhwbnip hwdwuwpwyzenipjwlb hwiwwnbpuwnnid, nb'u, ophGwy, Ptin-
Gw0yt, Qtpuinitp LW Qhfuphuwn (1998):

dwpywynpgwd npny dhpdwlbp h gnpnt sb6G wdpnnonipjwip L dwdwlwyhb Ywwnwnbp hptGg Jwp-
Yujhl wwpunwdnpnipyntGGbipp, b wprynebpned pwGyh Ynndhg nmpwiwnpdwé Jupybph dh dwup sh ybpw-
nwndyncd: Uw whplnhwwin gnpéplpwg t, L mwpdw Yupqwépny pwlGytbnb hpblg nbunipultiphg dwuhw-
GnudGtp G0 Ywuwwpnid, npwtugh thnfuhwwnnegbb wyn YnpneunGtpp: Spwdwnpjwé L thwunwgh yGpw-
nwnddwé Swyw|Gbph wnwnpptpnepyntbbbpp hwdh welbine hwdwnp JuplujhG rtuncpulGbpp GowGwynid
Gp L(@-6;), npntn L -0 L 6 -0 hwiwwwwnwufuwGwpwp tnpwdwnpdwé Junpytinb 66 L syGpunwpddwé
dhgngltiph Y2hnl wdpnngh dtig:

B2gqpundwl Swhuubinb wiopwagpywé Ga, npnlp wwjdwbwynpywé G0 qbwgnigwyltph Gnpuwgdwdp L
nwpwoiwdp: Mnnbdptpgp L UwinGbpp (1987) pGGwpynwd GG G2gpingnn wiuubiph dnnbpp, npunbin wyn
hwulywgnipjwl hwdwp hnnud GG Pwppnghl (1972):

UdwbnuyhG npnyph dGpwbwintdb wfuwnwbpnid inpdwé £ hwpwptipnepjwb inbupny, b 62qpndwb
Swfuubiph pGnyypb pGUW G NL hwdwp pGawpynid Gap hGnlyw) $ncbyghwa.

RO R, )
Ct:{ RY, _]hc“l{ = _J’

npuntin C. -G L C,;-p dwiwlwyh t wwhhG G2gpniwh dwhuubipb GG, L Gpyniul £ Ywiudwé G th -hg:
Qswhywn 9-nLd Juwuwnijn hGnwghdp hwdwwwwmwufuwbnud £ C, -hG, huy Ywnpdhpp C,,;-hG: C; $nibygh-
wh uhdbwnphy E, L wdwlnwihG npnyph d2gpundwl wpnynilGpnid wnwowgwd Swhuubpp Ywiujwé sGa
G2qnundwl ninnnepyntlhg, wyp dhwjl \F\’td/F\’t‘il\ -hg: Ci.i Pnilighwyh nbwpl wyp t. Gpt wlwlnwyhh
npnuypl wybh pwpép k, pwl hwonpn dwiwlwywhwwnjwéh owwnhdw] wywlnuwihlG npnypp, www
62qnundwlb dwiuubnlb wybh thnpp GG, pw wyb nbwpency, Gpb 62gpunywd wywbnuihb npnyplb wybih guoén
£ Uw GwGwynud E, np pwGyGpph hwidwp wwbnuwihG npnypGtph 2gpnnedp nbwh Gappl wnwybp wfu-
uwwnwn k, pwb nGwh JGplk, hosp hwlwuned £ gpuywbnipywb oo wjb wybnnudbbphl (nb'u, ophlGuwy, 3wa-
Gw0 L PGpgtip, 1991), puwn npnGg pwaytipp hwyjwdé G0 62qnunt| Swiuubipb wnwybjwwtu GGpplh nnnne-
pjwup:
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Qowllwn 9. Gremundwl Swfuubnh pncllyghwabnp. Guwwnyn hnwghdp hwidwwwwnwufuwlnd £
C. -hl, huly qupdppp” C,,, -hl

B2qpndwl dwiuutiph C,; $nilyghwjh wuhdbnphynipnilp pwgdwwwwnyynid £y >1 gnpéwygnd,
L Jtpnbojw Gplnyplbipp nwnbnud 60 wewyb) Gawbwywih: 62qpundwb dwiuutipp nwuwlwpagyned GG np-
wtu Jupdwdwaytwn wjlb hdwuwnny, np npwlp wrwowlned GG (OGp nGwypntd” wjwbnwihb npniyplbnh) ow-
inhdw] hGwnwagétipp 2inytnt hwdwp, npnlp wyilu owyunhdw] st0 wnGnGYwwnynipjwh Gnp hnupbph wwjdwl-
GGpnud: dwiwlwyh t wwhh uygphb ghgnuibtph hpwgniihg htinn, Gpb wjwlnwihl npnuyph 82qnpundwl
Swhuulb wybh thnpp £, pwl pwgnighs wipnnowywb whnupp, npp t wwhhg uyuwdé wGytpe hnphgnb
Lpwgnighs 2whniypltinh gnudwnG b, wwyw pwGyp Gufuwdbnbnid b wyn G2qpunndp (hwlwnwy nbwpnid ny):

Pwbybpp gnpénud GG waybpe hnphgnlnid, L npwlg ubithwlywlwwnbpbpp dwpupdwwgbnud GG nhu-
YnGuwynpywé uywndwb waytine hnphgnb hnupbipp: Pwaytph 2whnyph juGnhpp uywrdwb fulnph dhen-
gny GEpYuwywglbip hGwpwynpnipintl £ twhu (nuéGine ywwhwwih Yninwydwb owynhdw YubnGh hwpgp
L fuGnhpp GEpYuwywgbt] waytpy hnphgnb nhGwihy spwgpwynpdwb unwbnwnw fulnph wbupny:

Pwbyh rGuntpubbph uwhdwbwhwynidp hbnbyw) G t.

it
Li=Di+Kiy, —|2¢,

npwnbn D -0 L K; -0 hwiwwwunwufuwGwpwp pwGyh Ynnohg Gepgpuyqwé wdwlnlbpb 66 L ubithwywh
Ywwhwwih dténpnclp, huy ¢-p GJuquagnylb Yuwwhwnwih yaanpnGuwywb pwayph ynndhg npwéd wyw-
hwlep uwhdwlnn gnpéwyhgb t: Pwbyh ubithwywl Yuwhwwih hwdwp wypGunpwbpwjhb dwhuubpp uwh-
Gwlwithwyyned 66 yuwhwnwihg inpdwé wbybpwnwpd Jupytiph dGénipjwdp:
dwiwbwyh t wwhh hwiwp pwGyh 2whnypl nilh hGnbjw] wnbupn.
R

2
I = (@+r')D; (1-8,) - R'Dy, —(7/2)( = —1] Dy +5.Ki (-5, 9)
i, t—1

Cwhnyph uwhdwbniihg wwnq t nwelnud, np wjl nhnwnpyywé £ npwtu hnup, npp 8h Ynnihg pln-
anynd £ YwnluihG gnponLibinipnilihg unwguws hwunuplbnp, @+1 )0, (A8 ) +1 K (1-3,), huly
djneu Ynnihg gnpswpuwnnipjwl pGpwgpnid gnjugwd pnpnp dwiuuntdbbpp. wjwlnbtph ypwnwndp wnn-
Ynuwysdwnplbbpny hwlnbpé (Rf’tDi’t), wywlnwjhG wnnynuwnpnyplbiph G2gpundwdp  ywjdwlwynpywsd

d 2
Swhuubpp (7//2)[?1—1—1J Di¢, npntin »-0 wjn 6wfuutiph 62qnndwh qnpéwlyhgl £ Ljwwntibp, np
¥ t-1
pwOyh 2whnypp Ywpbh t Gipyuywgllp Gpyne gnudwpbbph wntupnd, npnGghg dtyp $nilyghw £ dhwyh
wywbnbtiph Swdw)bGbnhg, huy djntup’ Shwyb Ywwhwnwhg.
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D K
IT; ¢ = + 1055

UJwlnGtph Gepgpwydwb L Jupytph npwdwnpiwb nbfuninghw hGnlyw b k.

2
My = (1+ Iy )Di,t (1_5i,t)‘ R4Die -~ (71 /2){ RR - —1] Di ¢
1

s
hul ywwhwwhg unwgywdé gnen pwhniypl k.
I ¢ =1 K (-6 )

Gwhnipp Juwwhww| dGwgnpnh htitn hwdwygtiiny unwbned Gap.

iy

2
0 +(0-6, K =R (D + K Ja-6,) - R'D;, ~ (y/z)[ RR” —1J D, @)
1

npinbn huwnwl Gpunud £, np Gpyne nbGfubninghwlbpp nwnwpnud GG wnhwnhy |hGGnLg, Gpb JwplwhG
npnupp $nilGyghw b Jupytph éwlwihg, npp obp nbwpeld £ L wpjwé b pwlwadl (6°)-ny: Uw Juplnp t
wjlpwdny, np Gpynt rbunipultiph owwnhdw| hbwnwadtipp thnfujwhujwdénipjwb vy GG° hwlnhuwlwny
wblywuwnwn thnfuwphlnn rGunipuGtn:

dwpluwjhG 2ncyuynid dGGwGnphwhl dpgwygnipjwl wnlwjnip)nilp Gpwfuwynpnid £ pwGyh
Ywwhwwh uwhdwbGwihwyywénipyniln, pwhh np Gawé wwydwat wwwhnyywé £°:

Pwlyh uwywrdwl wGyting hnphgnb hnupbph dwpuhdwjwgdwh fulnhpb nlGh hGnlyw) nbupn.

o0

maxU, <> max Ey Y. 4 10g(C, ;) (10)
{=0
hGwnlyw| uwhdwlwthwyntdbGbpny.
Cii+Kia =1 + 16 DK, (11)
Lit =D +Kiy (12)

nmnbin - -0 pwGyh nhuynGuwihl npnypeb £ PwGyh plbunpnipjwb thnihnfuwywGGbnG GG {Ci’t},
{Ki,t+l} L {Di’t} hwonpnwwnipyntGOtpp: 362w £ GYwwnby, np G -h thnfuwpbb Yupth £ wnbnwnptg (11)
uwhdwlwdhwynwp b fuGnhpp ntp K 1-h b Dy -h hwdwp: dwiwlwyh t wwhh hwdwp pwGyh
pGupnipjwl thnthnfuwlwGtpp, htwnbwpwn (K ,4,0;,) ytbwnnG t, wpdws owwhiwy (K, D 4)-G,
npwntin 2whnypp (1T, ) uwhdwGywé £ (9)-nLd: bULumbUp, np (11) uwhdwbGwthwyniip GepYuwjwgywé t

hnuptiph wntiupny, npp unwlnwpwn wGdbpe hnphgnG nhGwdhy dpwqgpwynpdwb fulnph rbGunipuGtpp
uhodwiwlwlwjhb pGunpnipjwl uwhdwbwhwyned k.

Cii + K —(1-0 K =TI, (13)
Latilp, np & -G, npp uwhdwGnid £ rhuytipny wwydwlwynpgwé YnpneunlGbph swihp, dnnbincd sh

hwiwnyned plGunpnigjwb thnthnfuwywG, wy ywpquwbu dwiwlwyhg Yuwujwdé wpnwdhlt ywpwibup
Lwwwnwluwiht $ncbyghwyntd dwpuwwudwb owybtipwwnnpp wwjdwlwynpywé £t nlnbunipjwl unnfuwu-
inhly showywypny. Ywpnn GGp GGpwnpb, np dnnbh unnfuwuwnhly gnpénlp dwdwlwyh b6 wpunwgninid k
npnwyh (wywnn) Ynebiwgywénipnil: Wuhbpl, Ywptih £ wb dnnGpugnptp npwtu Uwpyny gnpéplpwg,
uwuwyb dbp w2fuwwnmwbpnid unnfuwunhly gnpépbpwgh nunnwyh dnnGwynpdwb wohpwdtnnepynll shw:

Uuwwnwlpnid dLwlwb wenwdng sG0p pGGwpynd (10)-(12)-nwd wnipdwdé wbdtpg hnphgnlG uwnn-
fuwuwnhy nhGwihy dSpwgpwynpdwb fulnpp |PLédwhb gnynipjwl L Shwynipjwlb fulinhplbipp: Uhw)b GobGp,
np hwiwwwunwufuwb wnpwluybpuwnipjwl wwydwlp, whnyph $nblyghwh wnbupp (wGplnhwun L
uwhdwlwthwy) nu nhuynGunwghb nnynuwnpnyph pwdwpwnp swihny guép wpdbplbpp wwwhnygnid GO
fubnph wndbpwjhb pniblyghwjh (value function) L owwmhiw| pwnwpwwbnipjwb pniblyghwih (optimal
policy function) dhwynitpynilp (fjuGnpp (neédwl wiopnnowywh plnipwagpnipjwl hwdwp Ywpbh £ oqunyb
Uwnnyhp L Lniywup (1989) qnphg):

6 Rl_t Lli 1t -h wpwohl wowlgyuyn pun uwpunwyh npwlwl £, puly Gphgpnpnn” puguuwlwl, npl wwwhnyned F uwwpunw h wpdtp-
Gbph inppnyph vwhdwluwghwlnedn L, b phyu wyy wuydwlGbnp, wwwhngdnid whdbpe hnphgnl nhGwdhly fulinph (niédwl grynipiniln b
dhwlnipinian.:
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FwOyh ubithwlwlwwnbph owywmhiw; dhpdwdwlwlwjhbt pGupnipjnibp uwhdwbynid £ hGinlywp hw-
Jwuwnpnwibbipny.

U /0K =0 E {C'—t [(1— 8 20) — (1~ '9)(1_77i ,t+1)]Ri|,t+l} =1 (14)

Ci t+1

Uy /Dy, =018 )~(1-O R, ~(2- R, ;{ F:jd‘ _1} R?dt (1_p)+[ F;ﬁ _M

C|,t ( Rc,iHl ) D|,t+1 Rc,iHl }:O
Gia Rcft ) Dt R,jt

nmnbn ;. = Ki*,t/LT,t uwhdwbnid £ jwwhwwih L Jupyh hwpwptpnipjnibp owwnphdwy hGunwaqdéh ypw: Uyu

(15)

+/17(1—p)51{

hwywuwpnuiGbptd werwehl Ywpgh woéwlguibbpld GO0 hwiwwwunwufuwlwpwp pun Juwpwnwih L
wywlnbtph swydwih, npnlp owywnhdwinipjwl hwdwp whhpwdtiwn GO L pwdwpwn: Iwdwuwnpnid (14)-n
uwhdwbnid £ yuwwhwnwih owyunhdw shodwidwlwlwjhlb inbnwpwfuncdp, L pwOh np uwhwwih GGpgpwy-
dwl 6wuubp sywG, hwonpn dwiwlwywpowlh Ywwhwnwip vwhiwlynd £ wjlwbu, np npw nhdwg
unwgywd gnin Glwadnunp 62qpnywéd uywndwl hnupbipny, hwjwuwpynud b GwfuwwwnynipyniGGtiphg
pfunn nhuynGunwihG gnpéwlyghb: Ng unnfuwuwnhy, Gpwpwdwadybn Yuyntd yhdwynd Jupyuwyhb npnuph
L nhulnGinughG gnpéwlgh thel Ywwp Yunbith £ unwlwy hwauh wetkind, np G =G,y =G,

[A-5)-@-6)1-n)R =1/5 (16)

npntin hnthnfuwlwbGGpp wnwbg dwdwbwyh hGnbpuh, npwbg wnpdtpltnb G0 Yuyntt yhdwyned:

Swyjwuwnnd (15)-p uwhdwlnud £ wjwbnGGph dhpdwdwbwlywjhbt owyunhdw] inbnwpwfuncdp: LHw-
nbGp, np uplwjhG npnypp gtingdnud £ npwidwnpdwé Jupltiphg YnpneunGiph gnpéwlgh swihny (6), L
pwOylt wywbnltph nu uwwhwwih dwywGtph plGupnepjwl dhongnd uwhdwlnd b wjlwhuh nnynuw-
npnupltp (Jupywiha L wjwbnuwyh@), npnGp hwdh G0 wrGnid wyn YnpneunGbpp: Uwulwynpwwtiu, Jup-
Jwrnih L qupywwnnih dhole YOpynn qupywjht wwydwlbwagnpnid YnpniunGbipp, pbiynigl wpwnwdéhh, pln-
apyywé Ga:

CGngotlp, np wwhwwih L wjwlnbtph owywnhdw| htwnwadtinp dwiwbwyh vy thnfujuuwwygywéd
tG, hGsp wwytwGwynpdws b Gpynt hwywuwpniibbpned uwwedwh §Eénpjwl wrlwynipjwip’ L quplytph
wwhwbowpyh $nbyghwyny: 2thp pLGLGwpynd wyu nGunipubtiph ng qpnyuywb thnfuwphGdwb/thnfuipwg-
Owl wjb hGwpwydnpnepyniGGbipp, npnlp wbwp £ pfubt Swiuubph pGnhwGnip $nilbyghwihg C(K,D),

oC oC
K =G(K,D) Wywyd —0
Yuwjb dnnbiip npwbhg fwwbu sh ninednid wiyd wwwndwnend, np Gwfu' hnfuwphGiwb wpnynlbpbbpt welw GG
Jupytiph (hwywnwnd) ywhwbowpyh $nLbyghwyniy, L Gpypnpn, dGop Guwwmwy sGGp nGnd pwlyh hw-
dwp pwgwhwjnbip uyntinh Yuwrnigqwdépb hp SwiuuwjhG pwnwnphsbtipny:

Uzfuwnwlph Guwuwnwyhg GiaGiny dtlp qéwjlwglnud Gop hwjwuwnnid (15)-p, npp hGupwynpnt-
pjnth b wnmwihu qOwhwwnbint wjwbnwihb L JupywjhG npnypltph dhol nhGwaohy ywjujwénipnilp: Unw-
ohl Ywpgh @G nph dnuinwpydwb wpnynibpnd wjwbnwihG npnyph hwdwp unwOnd Glp hGnbyw] hwyw-
uwpniip.

npuntin =H(K,D), L G(-)-G L H(-)-p ng hwuwnwwnniG $nLGyghwitin GG, uw-

dh_ s —(1_0\ | od | od (1
ST Gl 3t m) (1) BB (,-0)-—REO0 ) o
7’i(1‘,0) d ﬁi?’i(l‘P) d
— R +t————"—Ria
d, , d '

npnbry d = RE(2— p)+ 71+ B N1-p):

Ununwpynudlb wpgwé £ dwdwlwyhg Ywhujwé thnihnfuwlwbGtph® i -pn pwGyh ng unnfuwuwnhy Yuw-
JnLh yhgdwyha hwiwwwwnwufuwlnn wndtipGtpnd: OnthnfuwywGGbpp, npnGp pGnhwbnip G0 pnpnp pwG-
Ytiph hwowp, vEGw0nphwjhG nLdt wpunwhwynnn aGénpynlGGepb GG o -0 L 6-G:

T Guypinugp b wiwlnlbph huwedtnp pugupduly whlwfunipinilG uwwhnbhl, bpk uwwenidhg oquuwlwpnipyuwl pnillgpul
Lhbbn qouwypl:
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Swonpn pwjiny unwlnd GOp qéwiht hwywuwpnid pwlywiht hwiwywnpgh hwdwnp ogwnwagnp-
6b6ny Ynqwé dhohGhtpng unmwgywéd hwdwlwnpgh dheohl thnthnfuwywbGbpp: UjwlnuwihG npnypbbpp
Yzrnid Ghp pwGybph wywlnbGtph dwjwin L unwOnwd GGp hwdwlwpgh dhoht wywlnuwhG r}nnLJpns,

Np R N g
Ry = —2=PuRe spong nhuuyGnipmitn, & = — 2228 nninbin B, -6 subpunwnddwe dunlbnh
Zi =1 Di )t Zi =1 I‘i t
owyw06p0b GG: 3widwlwngh dhohlt JupluwjhG npnypp hwdwwwwnwufuwbwpwp Yprnd GGp Jwnybtiph

N R
swlwyGbpny, R :% npp ognwgnpdynid £ hwdwlywpgh hwdwp dhohbGh thwuwnwgh wnp
=1t
unwlwnt hwiwp: PwGyuwjhlG hwiwlwpgh hwiwp owwnhdw wljwbnbtp-Jupytbp hwpwpbpnipjncln
N D*
utnwgynty £ npwg gnudwnbtiphg. 7, :#'
i L

Llwuwnblp, np Gpb hwjwuwnpnid (17)-p qbwhwwnblp npwbu wwlb, L unwbwbp pninp pwlytiph
hwiwn plnhwOnp gnpdwyhglbin, www dnunwpyndp whwnp B wib] hwiwywpgh dhohl gnigwbhGhph
hwiwn, wyuhlpl wtwp £ Gapwnpb, np pwaytplt wywbnwihG npnypbtpny nt rhuyuw)bnipjwb gnigwGh-
2ny gniquihwunnid G0 Gpywpwdwaybunnid: Un nbwpntd hwdwuwnpnid (17)-p dLwithnfudnid £ hbinlyw
Utinw.

_ Ri1-5 -(1-0 R'RY RRI(1-6
Ricyit _ de Rd n ( < ( )’7 ) (ril,t_rl)_d—(é‘i,t _é‘i)_%(m’t_m)_f_
(17)
y Q-p) 4 BrA-p) 4
——Riu+t——— R
d : d ,

Swlwuwnpnudp qwhwndwb nGuwbynibhg fubnpwhwnpnyg £ wjd hdwuwnny, np sh wpunwgnned
nbwnbiuntpjwl qupgwgiwl dwlwpnwyp L wjwbnwihG npnyph npnwyh dhinnwdGtip, npnbp wwjdwbw-
ynpdwé G0 nlunbunipjwl qupgugliwl nhGwdhywiny L dwypninlGunbuwywb ghgniibGtpny, npnGp sGG
Ywpnn pwgwwnpybip: UprynilGpnid nibbOnid GOp ufuwy OnyGwlywbwgywé dnnbp, npntn qlwhwunwywi-
GGpp wOYuwyneG no 2Gn6GLh 6G6G: Uu fulnhpp (nuétne hwdwp wnwownynid Gp ytpnGjw nbgptuhnb hwjw-
uwpnil wpwnwhwyinb] hwdwywpghg dhehGGbph 2tnnuind: WuhGpl, wbwnp £ pGGwnpyt] win hwdwuwp-
dwab pninp pwaytiph génd wapbqugiwb fulnhpp: Gopwnptlp pwilwiht hwdwywnpgp pGnipwgnynid k
hGwnlyw| hwyjwuwnpdiwdp.

_ Ri1-5 -(1-6 R'RY RRY(1-6
Ri=—22P ROy ( - ) @) -a) Ry
(18)
1- 1-
7(d ,0) R[d_1+ ﬁJ/(g ,0) thﬂ

Lowl hwywuwpnid Yupbiph b unwOwp (nstind obp dlwlybpywd fuGnhpp Gepljujwgnigswywh
pwGyh hwdwn, GGpwnptind, np wjb gnynipyntl niGh: Upnwa Ynndhg hwdwuwnned (18)-p hGwpwynp
unwbwy, Gpt hwdwlwnpgnid nLbGlp hGnlbyw|] wywydwGGEpp.

D _ L
Zi'il Di t Zi'il I-i t

P w)

_ L D_ D _ L _ _L_
=ai; Lo =0 =a =0 = (19)

8 Upnwu Ynndpg hppblp, np Gepluywgnigswlwl inluypl inlnbunipiuwd fulnppg v6Gp unwind wiwlnuyhl npnyph hinkpup hwdwp
1 N

wpnwhwyinnupyml, hudunupnid (8), npp qowylugltyny wnwlinig Gp R — RY :( 1d j e Z(Ridt _Rd ) nmnkn, pun

R =

tpywl, hwdwlwnpeh wywlnuyhl npnyph Ywenigdwdpnid pwllbnh GphrGbnn hwywuwn 66: Uw hinbwlp b wyl pwlh, np inbuyghl

wlmbunipiniGGGpH pGhwydwdp pwllbpn hwdwobe 66 ppblag” ULSS-h npnpnidlbpp uwhdwlnn dhwl Gwenigdwdpuyhl hwmbwGhyny
dGlwplnphuyhl nidny: WGniwdGowyGhy, G10Giny pnwlwlnipiniGhg, dGlp Yunnignid Glp hwdwlwngh dhohl wiwlnuyhl npnyp

pwllinh npnnyplbnnp Lyt ny wywlnlbnh dwyw;GGpnyg: UnylG Gplnypl E gnpdned Gwl Juinluyhl npnyph hwdwpn.
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pninp i =1...,N L t=0....-h hwiwp: Mwpqblp hwiwywpgh wgptqugiwl hwdwnp wlhpwdtin wwy-

) D
dwch, o =a,vt, pnjwinuynipynilp: LwwnbkGp, np g = II:‘ = E = =ne(Q1): UpnyniGpnid®
Ki K Ki L D
ntObOp Gwl T =1-n L K - L ¢ > Wuhbpl, nGbbp ng dhwjl nnnynuwnpnyjp-

GGph gniqwihnnd Gpywpwdwdybunned, wylk pwlGytph GnylGwywb Yuenigqwép jnipwpwlsnip ywhhp

TL
SN
Zi'ilTLi,t = Lit

hwdwn: Wn nbwpentd, thwunbind, np 6 = —=4 = X =Y alS = Y as, b
Zi =1 I-i t Zi =1 I‘i t
D.
ZN D Zil\ilLi't[ L-If }
. . 1,
n = ';1 - N :Zi’ilai"‘tni’t :Zi’ilaiéi’t , utnwOnud GG hwowywnpgh hwiwp hwdw-
Zi =1 I‘i t Zi =1 I‘i )t
uwnnty (18)-p: pbi i -pn pwGyh hwdwp hwdwuwpnid (17°)-h Gpyne Ynndtipp pwgqiwwwnybbp o -ny,
d | ~d I ~d
5 Rf-5 —(1-o) ) RR RRY(1-0)
aiRC,it :aiTde T d (il,t —rl)—aid—(@,t —fsi)_aid—(ﬂi,t _77i)+
y @-p) By @-p)
aid—R(,jt—l"'aid—R(,jHl

L pninp N hwyjwuwpnudGbpp gnudwptGlp hpwp: JdGpohG pwyind hwdwuwnpnid (17°)-hg hwlnd GOp
hwywuwpnid (18)-p L unnwOned w2fuwwnwbph hwdwn hhdGwlywb hwywuwpnidp.

RI-5 -(1-0 R'R? RRIQ-¢
TR e S T L L O L L . A
14 (1— ,0) d d Br (1— P) d d (20)
d—(ri,t—l - rt—1)+ d—(ri A1 rt+l)

Swjwuwnwbh pwGlywht hwdwlwpgned dwiwbwyh dGe pwGytph hwdwp wywbnbGp-yupytbp hw-
pwpbpnipjwlb npnwyh gniqudhwnnid welw k. uw pny| £ wnwihu hwuwnb, np hwdwlwpgp Ywpbip £ Gep-
Yujwglb| wgptiqugwdé hwjwuwniwb dhongny: Ujn hwpwptpnepynilp 12 pwGyh hwleun10 GGpYwywg-
Jwé t Q6wbywp 10-nLd:

Swiwlwngh dhohbhg 2GnniibGbpny wpunwhwjndwd qéwihb hwpwptipnipinilp (hwywuwnpnid 20)
utlp Yqhwhwwnblp npwbu wwlb] Iwjwunwbdh wewdb] funpnp 14 pwllytiph hwdwp oquwgnnpétiiny
2006-2009 pp. dwiwlwlwnowbh GrwdujwyuwyhG gnigwbh0Gpp:

4. tdyhphYy ybGpnténipynca

Uzfuwwinwbph tdwhphy dwunwd 0G0p qhwhwwnnd Ghp hwdwuwpnid (20)-p° npwtiu wwbGwihG
(q6wyhb) nbgpGuhw: Utip Gwywwnwyb £ 3wjwunwbh pwbluiht hwdwywnghG® npwtiu 0GGwGnph-dpguwy-
gwjhl dhowywyp, nw| pwlwlywywb plnipwaghp ninynuwnpnypbtph dbwynpdwb L Gpwbg dhol thnfuwg-
nbgnip)nLGGGpp uwhdwlnn Yuwwbiph dhongny: ULGp qnpé nLGtlp qupgwgnn inbwnbunipjwb $hbGwbuwlywh
hwiwlywpgh hGw, npp plnipwgpyned £ nbGunbuwywb gnigwbhbbph dhob unwlnwpun yhdwlywgpuywb
Jwuwbph pnyp wrbwynipjwip, L pwpépnpwy qGwhwwnwywbbbp ne hnfuuwwwygywoénipntlGbbp nddwn k
unwOwy:

9

bungpuugp hwdwp  Ggwd  hwpwpbppymlbp wowGmo Ghp,  pwh  np Dy =604 = K; =(l— H)Li L
Kj -9y _ L

LK Zha-o) L
" Wppnunmuliph towppply dwunid 0EGp pfunwplnid EGp 33 pulluypl hudwlwpep Gpluywglng 22 pullibphg 14-p, huly @owllw-
nnid pwguluynid G0 «UdbGppwpwllpny b «bjs-tu-Ph-Uph pwlly IJuywunwlny qniquidhunnidl wewyby inbuwllh nuwnpdlbine Guw-
wnwlyny: Uin pwllbpp Gnylwbu gniquidhinned GG wyn gnigwlpyny plnhwlngn hwdwlhwpghl, vwluyl 2003-2006 pp. ptnnidlbnn
[upun 066 6G:

50




Qowllpwn 10. Fwywunwih 12 pwllinh hwdwn wywlnlGp-dwplGn hwpwpbpnigyniln
2003-2009 pp. hwiwn (Grwduywluwhl ingywy Gbp)

4.0
3.5
3.0
25
<
2.0 :474Y LA /\ A~
- .//\7_-// :\//7\\;/{ A \\ //
: LA\ > —
sy N ANS USRI PR
1.0 +— \—| —— — ~— = —
N — —" — <~ N
T
0.5 — =
0.0
8 § 5§ £33 5§ 558 55 £33 55 55 55853855 88 &
— Jwyphqlbtiu — Ul hp dSP — Juytynlnd
— 23 unlybpu — hh4byn Uusry
Unguwifu Unlthupd 3ntlh UnnphGhldGuwn

UnnbiG pGngpynid £ hwiwywpgh npwiwjhG hwindwép L gjncu Gpyne hwndwélbipp. nnpwpny dGnp
pipqwé wjwbnbbph nt mpwiwnpjwéd Jupybph 2ntywb ne shepwbluwyhb pniywb s66 pGGwnpyyned: Uw,
hhwpytb, vwhdwbwithwyned £ dnnbh d2gpuninepnclp L, hGnbwpwn, ogunwlwnpnipjnilp, uwluwilt Yupénod
Glp, np dnnbh GnuyGhuy wyu nbupp qquihnptb wpunwgnind £ hpwywbnepynilp, b wyG oqunwwp YihGh
pwnwpwlwbnipjw dwydwb hwdwp:

Ugwlnltph nu Jwpytiph éwyw|bGbpp L npwbg wnnynuwnpnypbbpp hwqupywsé GG 33 pwytph
Ynnohg YthunpnGwywld pwayht vwhiwbjwséd Yupgny ObpYwywgynn 2wpwpwywl Yunpdwépny hwpyb-
nynipjwlb (17 &L) hhdwb Jpw: dwpybph L dwiybnmwihld wjwlnbbph hwdwp wnwppbpwybp Gop snpu
funcdp. (i) ophOsl 180 op dwdybwnwylnipjwip Jupybp (wjwbnbtpn) nGwjht nbGunbuncpniGGbphGhg), (ii)
uhGsl 180 op dwuybwnwylnipjwip Junytip (wwbnbbn) hpwjwpwlwlwb wbdwhg(hg), (i) dhGsl 360 on
dwiytwnw)lnpjwdp Jwnpytp (wjwbnbtn) nbGwihb wnbnbunipintGbtphblhg), (iv) dhGsk 360 op dwdytiunwyg-
Gnipjwdp Jupybp (wywlnGtp) hpwwpwlwywb wbédwbg(hg): 8nigwbhybbpp GrwdujwywihG G0 L ubtign-
Gwjhb hwpptigwé:

Unnbiincd GEpgpwdywé wywlnbbph L npwdwnpwé Jupybph dwiybmwylnepyntGlbpp hwaply-
Gnud GG. obGp GOGpwnpnud GGp, np t dwiwGwlwhwwnydwdénid Gipgpwyywsé wwbnbbpp Gnylb dwiwbw-
Ywhwunydwénid inpwidwnpywé Junybph dhwy wnpnipb GG (Qwwhwwihg pwgh): 3Gunwppphp £ nhunwp-
yt, pt nppwlny k dtp Ghpwnpnipintlp hwdwwwwmwufuwbnd hpwywbnepywlp: Gpb wpdnypbbph Jup-
pwaghdép dholwdwaybwnnid Juwlbfuwwnbubih £ L nt0h wpdtgnyowb Yud wpdlnpdw huinwy dhunnid, wwyw
pwlytipp Yupdwdwaytinnid nnpwpwjhlb wqwanbtph (qupytnph) L npwiwsht Jupytph (wwbnltiph) dhol
npnawyh wywnhy nbnwwpdtp Yphpwlywlwglbl, npwbtugh wwwhnybl wrwybiwqgnyl nhuyny Yrndwé
whnyyplbp, hwywnwy nbwpnd pwlytpa hptbg nhpptpp thwynwd GG wpwdwnptind Jupytp w)b wp-
dnypny L dwiytitnwylnipjwip, hGs np GGpgpwybp G0 wjwlnltph wnbupnyd: 4swlywp 11-12-nLd hwdw-
wwwnwufuwbwpwp GEpYuywgywé GG 180 L 360-onjw npwdwihl wjwlnbGtnb nu Jupytpp: Hpwidh hwdwn
wnwyb] Yuntd dwiwbwywhwwnywénid (wwphy, 2006-2008 pp.), Gpp pwiytiph uwwuniiGtpp npwdh
wndlnpdwb hwpgnid Gpelwlwlbwwbu d2qnnyt| G0, hwdwlywpgh Ynndhg npwdny wnpwiwnpjwd Jup-
Ytpp 2wpniGwlywpwnp qbipwquwgt) GG npwany GGpgpwyywéd wjwbnlbbpp, uwyw)b 6qhwdwiny wwjdw-
Guwynpywd ywwnybpp thnfudb £, pwbh np npwioh pwpép wnbdwh uywunwdbGipp pwlybph0 hbn G0 wwhbg
npwainy Junpybp npwdwnptipnig, L Gpwbp npwiwiht wjwlnbbpp nbnwpwpfut] G0 ng npwdwjhl wywnhy-
GGpnca:
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Qwhlwn 11. 180-omyw wywlnlbnh L Jwnltinh nhGwdhlwlG 2003-2009 pp.

8000000
7000000 i

6000000 I\ /A‘ ,\/ A
5000000

4000000 JI \ A/ A ‘

3000000
2000000
1000000

—
|
e —
T ———

Tot loans 180d

Tot dep 180d

Uju qéwhlwnbtpnid huinwy Gpbned £ dbp dnnbith ng wopnnowlwab |hGGp. npwbtugh dnnbip Yupn-
nwbw wpuwgn b hpwywbnipinilp, wohpwdtpwn t GGpdncdt) nnpwpnyd wjwlnbtph L Jwpytph wnGubngn-
ghwltpp, hGswbu Owb wpunwnpdnipwihG L shopwGlwyhb pniywb: UGGp UUL nnpwp - 33 npwd wpdnipw)hG
pGunnpnipjntbhg Ybpwgwnyyned Ghap, L npwdwihb qupybpp L wjwlnbGbph dhol npwlwb wnwppbpnipynilp
yGpwapnid GOp ubthwywb Yuwwhwnw hG:

Qowllwn 12. 360-onyw wiwlnlbbnh L Jwnplibnh nhOwdhlwl 2003-2009 pp.

18000000

15000000 i

12000000

9000000
6000000 AN A

y A—L\
3000000 A AN / /—\f\/ W/\\/“ /
A0 s K AN Wos
0

Tot dep 360d tot 360 180d

Wdd wlgltlp qlwhwwdwlp: Unnbh wwpwdbwpbph GnyGwlywlwgiwl hwdwp hwywuwpned
(20)-h qGwhwwndwl wpryniGpnid unwOned Ghp hwiwlwnpgh hwdwnp pGnhwGnep gnpéwyhgbtin: Gwhw-
nntl GOp hwywuwpnid (20)-p hGwunlyw| ntupny.

rifjt - rtd = :Bl(ril,t - l’tl )— B (5i,t -0 )_ ﬁs(ﬂi t T )+ ﬂ4(rifjt—1 - rt(il)"" ﬁ5(rii+1 - rtil)"" G +Ug,

npwnbn’ C -G 1 -pn pwGyh wanhwnwpybih punwnphsG b U, -0° gqifuwdnp hwiwfudpnipjwl (population)
ufuwp:  Lowlwyting ZGnnudGbpp hwdwwwwnwuhuwb  thnhnfuwywGGbpph hwdwp  qifupybtipny
Fo=rS-rd, f.o=r\—r', 2, =n,-n L 55=5%-5", ntignbuhnG hwywuwpnidp unwinid t

wybh wwnpthwy nbup.

od Py 3 ~ od ~d
lix = Bilig + Badie + Patliy + Palipa + Polipaa +C + Uiy (21)
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QGwhwuwnnid GOp wopwagpywdé wprynilpbtipny wwabp, npp pwGytph dhol Yuynil, dwiwlwyh by
whthnthnfu wlhwiwubnnipniG b, L Ynebiwgywé E pwgwunpnn yniu thnihnfuwuwGGtph htwn: UuhOpl, tpb
dtGp wyn qnpénlp (C; ) nhuwpytiGp npwbtiu ufuwih dwu, huy hpwlwbned wyl nbh dwiwbwyh dte whtn-
thnfu pwgwwpnn nud, www YntGGGwbp dnnbh ufuwg uwbghibhuwghw”: Qlhwhwwndwb wprynclpncd
utnwgywé gnpdwyhgbbipt wpnwhwyinyned G0 ywpwdbnnptph dhongny.

5 [(1—5)—d(1—9)77] B Féde e FéRdcgl—H) e y(d—p) Som ﬂy(z—p)

Qnpdwyhgbtiph hwiwnp unwgywé Ytpnbyjw) pwlwdlbphg hGwnnipjudp Ywnbih £ unwlw) dnnbith
hhdGwpwp ywpwdbunptph hwdwp wpnwhwynnegynilGGtn, npnGp Shwjb pnapynid GG qGwhwwnynn yw-
pwatiwnbpp: U funupnd, dbp dnnbp hGupwdgnpnipinil £ wwihu dnnbth wwpwdtuptbpp GnybwlwGwglbby
wnwlg | pwgnighs uwhdwbwihwyndlbp Gepdnwstipne.

Bs
p=—"—,
Ba
RI
p=2+t—p -1+ B)B,] (22)
2
. B
=1 —,32 (23)
_ _(RIRd)/ﬂszRd(Z—P)
"= (1+B)1-p)

GlUpwnpnd Glp, np dnnbh wuhdwwnnunhy hwnywbGh2G6pp pGawnyynid GG wybh 2nin dwdwlwyh
U9 T > ol N — oo, pwlh np pwGybph phdp b dwiwbwywihG pwppbph dténp)nLGGbpp hwjwuwn GO
T =N=14: Ujn nbwpnrd wywlb h dwiwlwlwjhb pwnppbpp wtwp £ (hGGG unnwghnbwn: Lneybp nhnwpyned
Glp Gl nhulwjGnipjntGlG wpwnwhwjynnn gnigwbh2h hwdwp: Uhwynp wpdwwnGbph pGuwntipp (unit root
tests) mpywé GO Iwybywé 1-nid, L npwlp 566G dfunnud wppbiph unwghnGwpnepjwb wwjdwOp:
Pwbybph Yynnohg yuwnytiph tpwdwnpiwb wpnynibpnid gnjugwéd nhulytint wpunwhwjnnn gnigwbh-
20 YnpniunGBph hwpwptpnepynil £ wdpnnowywb JuwpybphG: 8nigwbhp hwdwplydwé b gnidwpwihb
Jwpytph hwdwn, b wjb wwpquwbu tnwpwénid Gap npwiwihb Junpytph ypw: Uw, hhwpyt, ynn dninwn-
ynd £ L hwpygp sh wnGnid twpptp wpdnypbtipnyg L dwdytGunwylnipjwb Jupytphg pfunn rhuytph wmwppt-
pnipjntGGGpp: Uju gnigwlbhzb wpunwgnpnid £ fuhuin 066 tnwnwbnnwywGnipyniG, L 6G0p nw hwppned GOp
hGwnlyw Yepw.
BLi;
L, ’
Swiwlwnpgh 14 pwGytph hwdwp ytpglnid Gop E{LS’t/BLikyt}zo.ZZ, np0 wdbtlwhwdwfu hwbnh-

wnn UhohlG gnigwbh0 £ pGGwpyynn dwdwbwywpowbh hwdwp, Gpb wju gnigwbhh fuhuwn 26ndnn (1-hg
uti6) wndtipltpp pGunpwbphg hwnd Ghp:

Muwbp qUwhwwnnd GOp plnhwlpwgywé thnppwagnyyb pwnwyniuplbiph dtpnnny (Generlized Least
Squares), Yohnbbna pGupbny dhwjb pwGytph hwiwn (cross-section SUR), npp hwayh £ wnlnid Ynnbjw-
ghw wnwnpptp pwGybph hwiwdwdwlwyjw ufuwiGbph dhol L gpn YneGywghw' wnwppbp dwiwbwlw-
2nowGhGph dhol: @wuwnnpbl, wyu dGpnnp hGwpwynpnipintl £ wnwhu ntGGGw hGnGpnuyGnwuwnhynipincl
pwOynid L pwGYGph dpol, uwuwyl wynnynetywghw hwayh sh werbynid: Iwuwbtih GLS-h Gowb uwbigh-

$hywghw GGpwnpned k.
E(Ui,tuj,t IXi)= oij b E(ui,tuj,S | X)= O;pninp i=4.,N,t=1..T Li=zjt=s

Sy = E{LSM/BL”}

UG hwlqwdwbpp, np dtlp dtpnwénd GOp pwGybph™ hwdwlywpghg 2tnnudlGbpp, pun tnipjwl
Ywrwywpnid GGp dwypninbinbuwywl L hwdwlwnpquiht nwwnwbnidbbpp hGswbu wynnynepbiugwe,
wjlwbu £ gbgnuiwpG: UGGp dhwjl wrGsyned Gop pwby-jnipwhwwnniy wpnynilplbphG, L Gpb dwdwbwyh
uto wryw t pwbybph Jwppwqsdh Ynebiwgywsd nhbGwdhyw, npp sh pwgwwnpynid hwywuwnpdwb we dwuh
(pwgwwnnnn) thnthnfuwyuwGGGpny, wyw nw Yuaqnh rbGoptGuhwih qOwhwwnwywGGbph Yypw. dGOp sGOp

" UpnyniGpni 4, @Uuhunndw buyniGnipynt GG wuywhngng oppngnluy nipwl wuydwln™ E{Xu} =0, sh wwwhnyip:
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unwlnid wibklwwpryniGwybn  qlwhwwnwywbGtp (OJwqwanyG Juppwlu ufuwO6ph hwdwp), pbl
npwlp wjlniwdbow)bhy wGptnGh L uynib GG: G2qphwn dnnbh hwdwnp sb0p pwgwnenid ufuwGEph wywnn-
ynntigwghw. wybhh, Gdwh Gpunyp hpwwbiu gnynigynca nLbh, npp Wwjdwbwynpgwé £ annbntd pwGyuwyhb
hwiwywpgh gynu pntywlbph’™ JwpYuwyhb, wpunwnpdnepwihb b dshopwGlwyhG, pwgwlwjnipjwdp, uwluwjh
hwuwGh £ GLS-h wjlwhuh uwybghdhywghw, npp hwdh £ webnd GEppwGlwihl ufuw GGph wywnnyn-
ntywghwh (Period SUR), pniy| sh nwihu unwlw| gnpéwyhgltinh wyGwhuh wndbpltp, npnGp dGnud GG
hptltg uwhdwhGGpned: Hwlp GO.

pe(01),y>14e(09)):

UtiGp 62qnunnid Glp gnpéwyhgltinh unwlnwnpun 2GnnudGGpp pwGytph GGpunid ufuw Gph hwdwp
pny| wwiny hGwnbpnuytinwuwmhynepynilb: Anpéwyhglbtiph Jwphwbubtipp qGwhwwynd GG White cross
section dtpnnny: Npwbu nhGwadhy wwb dnnb dG0p wjb wbwp £ qlwhwwnblp oquwagnnébing dndthwn-
Gtph pGnhwOpwgywé ttpnnp (Generalizid method of moments, GMM), hwyh wnrGGiny wjl hwGqudwlpn,
np (wquwjhb ntigpbunpGtpp hGwpwynp £ Yynebjwugywé (hGGG ufuwGbpp htwn: LAwG Ynebywghwl wpwyb|
hwawfu nhinwnpyyned £ thnpp pGuinpwlplbph nGwpnid L Ywpnn £ wOhGunwlwy, Gpp gnpé nibbGp dG6é puny
nhunwnynwdGbph htwn: Ujnwu fulnhpp, nphG dGp wrGsynid Ghp, hweonpn dwdwlwlywhwwndwdéh uwwuynn
wywlnuwyhG npnyph hwdwp nduibepp plGopneg)ndGn b PGwlywlwpwp, t dwiwlwynid wjwlnuyht
npniyph hwiwn nLGGOp dhw)l uwwuynn dGénipyncln.

D d d
E{R,m - R |Qi,t}= Ry —Ri+&im— &
npuntn’ € -0t wwhhG I-pn pwOyhG hwuwbbh wnbnbhwnynipjwl pwqdnipntGl £, hul
§m1 = &1~ S0y pUN uwhiwGowg, t+1 wwhhG hpwgdwé ghGgiwh wyh hwwnywéh t, npp Jbpw-

ptpnud £ ohwyb pwGyhG, wyuhOpl, nw pwbyh hnhnuhGepwunhy gbgnid £, npp hGwpwynp sk unmwpbwwbu
pwgwuwpt] wOlywfu dnnbGih jnipwhwwnynigynilhg: Uywudnn wpdtph hwdwnp Gdwl hwdwwnbGpuwnned
ogwwagnpéynd G0 gnpShpwjhG thnthnfuwywGGGp, npnGp  undnpwpwp  thnthnfuwywOGbph  (wqu)hG
wnpdtplbpb GG, hGswbu Gwl wjy pwgwwpnn thnthnfuwywGGGp, npnGp nhwnwpyth GG pGpwghy
dwiwlwywhwwnywénid: UkGp qbtipé Gap dGnud plnhwlbpwwtu GMM-h L, dwulwynpwwbu qnpéhpltinh
Uhpwrniohg L wdwlnwiht npnyph hwdwp ybpgbnud GGp hptGg thwunwgh wnpdtiplbpp, npp pbl
pwywlwbhb Ynunn dnuinbignid £, uwyuwyl qpwywbnepniGned Gpptdh yhpwndned £ Mwwndwep GnyGa L.
JGap Guifunlinpnid Ghp HynGndGunphly dGpnnbbnh wylGwhuh paunpnipincl, npp dbq hGwnpwynpnipinia £
wwyhu unwbwy wwnwdbnnbnh hwdwn wndbplbn hnklg wnpnnypnid qunbynn wnpwlg gnpdwlhglbbtinh
hwdwpn (pwgnighs uwhdwbwghwlnidG6n GepnlGlyne: GMM-h hwdwwnbipunnid guwllwgwé gnpdhpwlwaqth
Yppwenipjwlb nbwpntd wywlnwihl npnuypp 066 YwhuJwénipywb dbe E pGubGnud hbunwqu uwwuynn
wpdtiphg, huy dnnbh Ywrnigywépp GGpwnpned t, np GwiunpnnnG wybih 066 wagnbgnipynild niGh pGpwghl
npnejph dLwynpiwh ypw, pwh htmwqw uwwuynn npniypn:

LptGp Gwl, np rbgpGupnb hwwuwpdwb 069 wybjwgnt| Gop gnwgnuwjhlb dwiuubph™ hwdwlwnpgh
uhohl Swfuutiphg 2GnnudlGtpp ubignlwihl hwppbgywé L Gqpndwéd pwllybiph dwulwd)nintiph pynu:
UjuhGpl, gnigwbh20 wpunwhwjnnid £ pwGyh 06Y dwulbwgyninhb paylbnn gndwgnwihlb wfuutiph 26nnwdp
hwiwlwpgh dhohlG gnigwlhzhg: Uzfuwnwlpnid dGbp qbpé GhGp dOwgb] Swiuutiph pwnuwnphsbGbpp
dnnblwynpnudhg, uwywyb gnuqnuihb dwhuubph wyGhwjn wanbgnipinilp wywbnwihb npnypltph dLw-
ynpdwl Jpw wyjlniwiblbwjbhy hwpdph Ghp wnb] wfuwwmwlph tdwyhphy dwunid: UGGp Ywnpnn Gap wyn
pwnuwnphsp niencghy dnblyghwyh inbupny Gepdniét pwGyh pwhnyph fulnpned, b neGGOw) Yunnigywé-
pwjhb hhdp dtp thnthnfuwywGh hwdwn:

Unnpl GEpYuywgywé G0 hwywuwpnid (21)-h qéwyhb wwab| nbGgptuhwjh wpnyniGpbbipn:

Unyniuwly 1. Unnby h hwdwuwndwl qouyhl wwlby-rbonbupuyp wpnyntGplbnn

Guwfuwy thnhnfuwluwl. fldt
Utipnn. Panel FGLS (Cross-section weights)
Lawnpwip. 2006Q1 2009Q3
dwilwlwlhwhunindwobbnh phyn. 14
Fuwlibbnh phyp. 14
Lhnhwlnin (puy wluwdnpnywd) npunwnpynedabnh phyn. 210
Uwnwlinumn plinnidbbph apqnunnedp. White period

54



OnthnfuwywbGhp 9npéwlhglbin UinwGnupwn 2knnLilbp t yhswluwahp P - wndtip
N
i1 By = 0.010003 0.003266 3.063304 0.0025
5! = -0.065353
-1 Ba=-0. 0.007308 -8.942740 0.0000
it B3 =-0.002156 0.000224 -9.612666 0.0000
~d
Mit-1 Pa = 0.480439 0.021441 22.40793 0.0000
~d
Fit41 Ps = 0.462503 0.006249 74.01074 0.0000
& 11 Be = 0.00534 0.00383 1.393023 0.1652
C -0.000318 0.000163 -1.953817 0.0522
dhSwlwaghnlbn
RZ 0.991149 ClinnLdlbph pwnwlniuplbnh qnidwn ‘ 198.3933
ayqnunywo R? 0.990264 Tupphl-dwpunlh Yhowlwahn ‘ 2331202
Nbgnbupuyh un. pbinnid 1.021849
F ypowlwaepn 1119.782
P - wndtp (F - ypowlwapn) 0.000000

Liwuwntlp, np JuplwihG npnypp, rhulw)bnipjwlb gnpéwyhgp, wywbnlGbp-yupytp hwpwpbpnt-
pjntlb nu gnuqnuwjhG Swfuutipp ybpgqwdé G0 jwagny, pwGh np Jupyujhl L wjwbnuwihb 2niyuGbpnid
pwnuwpwlwlnipjwGb nu showdwjph thnthnfuntpjwlp tnnynuwnpnyplbpt wpdwawlpnid GG ohohlp Gy
Gnwiujwly hGwnn: Pwpdp npnypnd wnpwdwnpjwdé Jupybpp wbthnihnfu rhubwbnipjwl wwydwbatpned
hwdwpynid GG [pwgnighs wjwOnGtpny, npnlGp Gepgpwyynid G0 wnwyb) pwpédp wywlnwihbG npnyplbph
wwydwabbpnid: Pwpép rhuluwjbnipinibp Ghpwnpnud £ (pwgnighs Swfuutin, npp pwGlYGphG unhwnud £
Gywqbightip wywbnwjhb npneypltpp, npwbugh wdpnnowywb dwiuubipp (hGGG Ywrwdwpbih (4, <0): dwp-
ytpp vt wjwbnbtph Yanh wanp, yupywihb npnyph wbathnihnfu ywydwaatpned, hGwpwynp £ dhwyb wybih
gwdén wywbnwihG npnuypGiph nbwpndd, hwhwnwy wwpwguwynid pwbyh pwhnypbtipp Yoduagbb (S5 <0):

UuwiGtph Gnpdw] pw2fudwl pbuwinp dnnbp hbannipjudp hwnpwhwpnid E. pun dwpp-Ptpwjh
Jhswlwagph' utnwlnwpunwgywé ufuwGbph pwfudwb unwlnwnw Gnpdw| pwfunihg 26ndwb Juplwén
dtunynid £ pwpdp GaulGwywihnipywb dwywpnwyny ( P -wpdtp =0.46):

Qowllpwn 13. YGwhunnywd ufuwy GGpp puipfuntdp

28
0 Series: Standardized Residuals
24 Sample 2006Q1 2009Q3
Observations 210
20 - ]
— Mean -9.38e-17
16 S Median -0.031431
Maximum 2.505672
12 Minimum -2.016566
b Std. Dew. 0.974295
Skewness 0.161886
8+ Kurtosis 2.737453
4 Jarque-Bera  1.520399
Probability 0.467573
0 i i T T '

-2.0 -1.5 -1.0 -0.5 0.0 0.5 1.0 1.5 2.0 2.5
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UtuwGbph wdwnnynebywghwl wybhwyn b, L nw hhwpyt pwgwuwpwn b winpunwrelnud nbgonb-
uhwjh npwyh Jpw, uwlw)h, hGswtu wpnbb G4t £, d6Gp GwiupbGupnud Gop nibGOw] wpwlg uwhdwOw-
thwynuiGtph qwhwwnywéd wwpwibinptp, pwld vwhdwlwthwynibbpny qgGwhwwnwywbatp, npunbn hw)-
Up £t welyb) Gwbl ufuwGeph wywnnynebywghw: Ufuw Geph Ynebingpwihl wlnpwnwndb) Glp Jwybjwé
1-nLd: Udkinpn st Gp6, np wnwehl jwgnd werjw pwgwuwywb pwpdp Ynebywghwl fununcd £ wnwbOahG
pwGybph npnuypGtph® dhohGhg 2GnnudbGbph wbpGnhwwn JwyphybpnudGbph dwuhG, npp hhdGwywGnud sh
pwgwwnnyncy, pwbh np Gpb qnpé nlbGlwihGp Yuynit Juwppwagéh hbwn, Gowl tnwnwbndGbpp YniGbGuwhG
npniypbGph G2qpundwh shnnud, npnbp dwdwbwyh pGpwgpnid YownthG:

Muwpwibwnptph hwdwp d6p unwgwéd wpnynibplbipp hGnbyw G Ga.

£ =0.9627, p=0.9785, §=0.9670 y = 22.3497

Lwbh np nywbbpp Grwivywyuwiht 66, wwpblwbd nhuynbGunwihG npnypp pwbyh ubthwywbw-
intiptiph hwiwp qGwhwwndnud £ g, =0.8588, npuintinhg Ywnbih & hwaybp wyl gnin wnynuwnpnjpp, npp

Jwwhwwih  dhpdwiwlwlywihlG wbnwwpdh qhllh £ pwllbph  ubthwlwlwwnbpbph  pOYwdwdp.
r=1/4,-1=01644: Uu npnypp pwywlwb d2gphin wpnwgnintd b nGubunigynilnid $hlwluwywh nb-

untpulGtiph thnfuwnenipjwb dhohG qhlp, npp plwywlwpwnp pwpdp £ wdwbnwihb npniyphg, pwGh np pwo-
UGpp, pwgh wnynuwysdwnltphg, wywlnwwnilGtph hwdwnp hpwlywlwgbnid G0 Gwbk dh wpp Gwnw-
JjnLp)nLGGEp, npnGg qhlGp phwlwlwpwp tnnynuwydwpbbiphg hwGJwé t:

Ujdd whglblp qnpéwyhgbtiph qGwhwwnywd wpdtiplbphG: Lwfunpn  dwiwlwwhwwnywsénLd
Juwplwjhl npnyph hwdwywpgh dhohG npnuyphg 06y tinhnuwjhb Yawnng npwywb 26nnidp hwGqbighnid k
wywbnwjhG npnyph’ dhohbhg 2nipe 0.01 tninynuwjhl Yewnh npwlwb 2tndwh hwdwlwnpgh wnhwywihb pwl-
yh hwdwp: UJwlnwihG npniph 26nnudp dhohGhg hwenpn snpu gnigwbhG6ph hwdwnp (RhulwyGnipjwb
gnpéwyhg, wjwbnbtp-Jwpybp hwpwpbpnipyncl, wwlnwihl npnyph Gwfunpn L hwonpn dwiwbwlw-
hwwnywdéltph wpdtiplbn, pninpp’ 2GnnudGGpny) hGnlyw G Ga. -0.06535, -0.0021, 0.4804 L 0.465 wnnln-
uwjhG YGwny 26nnudGbn hwiwwwunwufuwb dhohl gnigwhGtiphg: Unwohl nhunwpyndp wywbnwhb
wpdtiph nudtin ywhuwdénipyniGh £ hp jwgquwihb L (hnwjhl wpdbpltiphg: 3pht60p, np Gowh dncGyghnbug
Ywhujwénipyntl dtlp unwgwlp dnnbintd d2qpndwl dwfuubiph GGpdncddwl wpnynibpnid: Mwpqyned
np hwdwywnpgnid tnnynuwnpnypltph updwdwdytn d2qpndwb swiuutinl G0, np wbwnp £ wnwybjwwbu
wwjpdwlwynpbl wywlnwihG npnypltph  nhGwdpywb:  WaniwdbbwjGhy, djnwu  thnthnfuwywGGGph
wanbtgnep)nilp Lu Gwlwlywih £, L wwlnuwihG npnypbtpp 62qpnyned 66 Gwl wyn thnthnfuwywGGGpp
nwwnwnLiGbph nbwpntd: Lwhh np gnjuqnuihl éwhuubpp ybpgdws GG hpbGg pwgwpéwy wpdbpny ™,
wywlnwjhb npniph 26ndwb wpdwqwbpp fuhuwn thnpp £ gnjwqnuwyhb dwiuuh® dhehGhg dhwynp 26nnidhg:
Swyyh wrbbind, np wyu Gnylb gnpdwyhgbbipp ywhyned G0 Gwb wnwGdhh pwOytph, hGswbu Gl hwdw-
Ywpgh hwdwp, Ywpnn GOp dbp nwwmnnnepyniGObpp twpwét| Gwb npnyplbph dwywpnwybbph ypw:
Swiwlwpgh hwdwnp pnhwbnip hwunwnnibh gpn (hGGp Wwjdwbwynpwé £ nbGgpGupwjh® hwdwlwnp-
ghg 2tnnuibtpn wpunwhwjndwdp, huy pwby jnipwhwnndy EdEYnGEph gnpéwyhglbpp tipqwé Gh
Swybywé 1-nid, npintin npwywb gnpéwyhglbpp funund G0 wyn pwOytph hwdowp dheohl wywbnwihG
npntjphg hhdGwywanid npwlwb 26nnudbGph dwuhb L hwlwnwynp:

Muwpwibwnptph wpdtipGtpp GEpYuwywglned GG wnwelwihb hbGwmwpnpnnipincl: G2qnundwl Swiuukiph
gnpéwyhgp uwhdwnid £ pwhnyph wpdwqulpl wywlnwjhG npnyph d6Y ninynu thnthnfunitpjwb GYwwn-
dwip, npp GOpwlw t d2qpundwl Gpyne gnpénbng, npnbp GG d2gpundwl dwiuutiph pwrwyniuwiha $nily-
ghw( L wwbnGbph dwywp: Wuwbu, Gt pwGylt hp wwbnwyhG npnypp 9 winynuhg pwpépwgbh 10 wnin-
Ynu, www npwiwihl wjwbnbbph” hwdwywnpgh dhohlt dwlwpnuyh wwjdwbGtpnid (npe 4 dipn npwdh
hnup), pwGyh 2whnypp Yodwgh dnuin 4.9 010 npwdng: G2qpundwl Swhuubph whnyph ypw wgnbignigniln
qOwhwuwbint hwdwp wtwp £ unwlw|] pwOyh wwbnbtph Gepgpwydwb L npwbghg ywnpytph npwiw-
npowl wpnynilpnid dbwynpdwé pwhnipltinh wpdbiplbpp: Mwpgyned £, np d2gpndwb Gwhuubph Y2hep
2whnuph thnthnfunepjwb Okp Yugonwd t dhohlp 5 tinynu, nilGh 066 lwnwbnnwywbnepynil L, hGnbwpwp’
wju Swfuubipnp 2whnph nhGwdhlywjh ypw niG60 Goubwywih wgnbignip)nib:

2 nquphpiwliwl hnnfunipiniGG wyuinbn hGwpudnp st pwlh np pbnnudGbpp wnwlnid 66 Gwl pwguuwlwl wpdbpGhp, pul
[nquiphpdwd ptinnidlbnn wnwywnnid G0 ppwlwl wunlbpn:
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Qowllpwn 14. Udwlnbbph L dhuyl wiwlnbbnh Gepgnuwynidhg uinwgywo whnyph wewehld fwngh
wwppGpnpin606Gpn (Cwhnypn pwqiwwwwnlyby b 100/spread qnpdwlgny,
npwbiuqh hwdwnplyh (hGh wiwlnbbnh htiwn)

3000000000
2000000000 A
1000000000 /N A’VA
0"%%—&7—7—7—\%7—%
-1000000000
-2000000000 \ /\\ /
-3000000000 \ / \\v//
-4000000000 \/ \v/
-5000000000
B8ES5E3 5585855555558 5585 £ 8
§==2g==2§g==2§g==2£g=-=2£g==2¢8==2
= Uwlnbtnh wrwohl Juwngh tnwppbnnipgint —— Cwhnyph wnrwohl Luwngh tnwppbnnipini

CGuwhnyph nwwnwbnnwywbnigjnilp, hwinuwwbiu dtg hGnwppppnn dwiwlwlwhwwnywdéniy, fuhuwn
pwpdn £, npp s6Gp Ywpnn wdpnnonitpjudp pwgwunptp G2gnniwb Swiuutinny: Iwdwlwpagp GGpywjwglnn
thohl pwGyh pwhnyph nhGwdhywb pwgwwnpnn hhdGwywb qnpénGh wjwbnbtph fupun Lwnwbnnuywb
Swyw)06nG GG, npp Gplnid £ QSwhlwnp 14-nwd: 2007 p. ujuwé pwhniyplbipp nwrlnd G0 wnwyb) twwnw-
Gnnuwywa, hOsp Shwyl dwuwidp b wywjdwlwynpwsé whnypbbph L wjwlnlbph 066 dwywObpny: Snyn-
uwnpnypbtph L _hulwjbnipjwb gnigwbhGbph thwuinwgh Lwnwbnedbbnb wju dwdwbwlywhwwnywoénd
dGowlnud GG, npnGp L pwgwwnpnid GG whnyplbph thnthnfuntpyw b fupun wpunwhwjnywé tinnudGbnh
wywahnbtph thnthnfunipyntbhg: G2qpundwl Swiuubpl, wjGniwdblwiGhy, wwydwbwynpnid GG pwbybph
Upoli qUwjhlG pwnuwpwywbnipjntGbbph nmwppbpnipyniGGtpp, pwGh np hwdwywpgh dhohbhg qlwjhG G-
nnLiGbpp nhunwpybine nbwpencd G2gnndwb swiuuh gnpdwlhgp pninp £ -Gbph thwunwnyh t:

Ujdd wlgltlp dGGwGnphwyhG dpgwlgnipynilp pGnipwignnn gnpdwyghb: dwplywihb b wywbnwihh
npnjpGtph dhol Ywiudwénipynilp Gplwpwdwadytn Yuynid yhdwyned hbnlyw) G k.

| 2-p d
A e ) T (24)
Quwuwnnnbl Yuynch ypdwynid pwhniyph hwybiwnhpp uwhdwynid £ npwtiu
2—
A (25)

Ho-9)-a-oy

L Jwfudwé t nlGunbunipjwl hhdGwpwpObphg pwgwnenipjwdp 62gpndwl éwhuubph gnpdwlygh L nhuyna-
nwjht npnyph. qpnyujwb d2qpundwl Swuubpp nnipu GG dnnud -G, L 2whnyph dwpuhdwwgiwb
fubnhpp nwpé&bnud whthnihnfu:

Guwhnyph hwyGiwnph d6p qwhwwnwlwbp ¢ =1.0656 £, nph dhongny hwdwlwpgh hwdwn Yupbih k
unwlwyl uwypbinp Gpywpwdwiybnm hwnydwénid: Iwdwlwpgh Gpywpwdwdytn dhnnwiGbpp wwjdwlbw-
ynpdwé G0 wyb dwiwlwlwhwwndwdény, npp dtlp nhinnwpynid Ghp, L plwlwbwpwp gnigwbhbbph wnp-
dtpltiph Gpywpwdwdytin dhinwdGtpp Gopwlyw GG whplnhww YyGpwlwjdw: Uyuwbu, wjwbnwihb npnij-
ph Gpywpwdwidytn wpdbpp plnnilbing 9 winynu’ pwlwél (24)-hg utnwlnid GGp R =1.1615 L uwypbnp’
s=R —RY =0.0715: Lwnnn GOp npnwyh ywwnybpwgnid Juqib] hwiwlwpgnid hGswbu dGGwGnphwjhG
nidh (wqwlnwiht L Jupywjhb 2niywbtpnod), wjbGwbu kf uyptinh gpnywénipjwb dwuhb: UGGwpGnphwjhh
ntdh inhpwwbwndwl nGuwbynibhg dnnbip Gapwnpnid £ pwOytph Yuwunwpwp hwdwubnnigindl, uwyw)h
hpwywnd pwaytiph dhol hGswbu guwbywgwd plnipwanhsh, wjbwbiu b OGGwGnphh o L @ qnpéwyhg-
GGph hwdwp welw GG npnpwyh nwpptpnepyniGGtp: UGhwiwutinnipjwl wunhdwbh dwuhl wwwnybpw-
gntd Ywpnn GOp nOGGw” unmwGwiny p-h LO-h pwofuniibtipp pwlwdlbp (22), (23)-hg: tGLGpwglbny
Bo, B3 b By gnpéwyhglbiph hwdwp plunpwip 10000 wwwnwhwlwlnpbb pGunpdwé nhnwpynidbGepny
Jnpwpw0sjnip nhnnwpyynn gnijgh hwdwnp unwbned Ghp p -h L 8-h hwiwwwinwufuwb wpdtipGtpp:
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Qéwhlywn 15. Quwfuhg-we-Genpl. p,0, 1 b S-h pwpfunidbbnn
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300 i1 ]| PR ............... T
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thio 4 rhl:lI
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markup spread

Unymuwl 2. p, 0, 1 L S -h dhohl wpdbplbnn L unwlnwm pbnnedGbnn

P 0 JZ s
UhohG wndtip 0.9783 0.9670 1.0658 0.0718
UnwGnwnun 26nnLs 0.0161 0.0001 0.0168 0.0184

Wfuwnwlph qifuwdnn wnynilplbnhg J64G wylb £, np wywlnuyhl pniyuynid pwGlbnh dGGwplnn-
huyhl nidl wybih pnuyy £ wpanwhwyngws, pwl Junluyhl ncuyned: 6pb thnpdblp hwdbtliwwnb pncw-
GGG puwnn OGGwGnphwihG nudh hGunGGuhynipjwl, www Ywnbih £ yGpglbp wyu pniywbbpnd dGGwpbnn-
hwhG nwdh  wpmynibpnd dbwynpdwé  hwdbiwnph  wpdbplbpp, npnlp 600 4y =2-p=1215 L
H =%=1.341: Liwuwnblp, np gpnjulwb Ynpniunbbph b 7 =1 wwydwbbbpnid d6Gp unwbnid Gop pln-

hwlnip hwybiwnhpp npwbiu g = g =2_Tp=1.0563: dwpytphg Ynpniunbbpp pwywlwpwp Gw-
qbiglnud £ hwybiwnhpp, huy wwbnGGph pwnép Y2hep Jupybpnod wwwhnygnid £ wewybp 066 hwybiwnhp,
pwlh np wywlnGtph 2ncywynid dGGwGnphwjhG nudp Yphpweynud £ wrwybp wpnyniGwybin: IGnwpnphp
nhunwnpynd £ wyl, np wjwlnwjhG 2niywynid dGGwGnphwyhG nudh wlhwdwubpnipjwl wunmhwbp
npdwd p -h utnwlnwpun 2tnnudng, wybih 066 £, pwl JupywihG 2njuynid (8-h unwlnwpu 2GnnLd):
UkGp hwlyjwé stlp wju Gpunyphl nwg npbt nGunbuwghnwywb pwgwnpnepintl. nw wybith 2nin pfuncd £
qlwhwwnywé gnpdwyhglbiph yhdwlywagpwywb hwwnywbhpGbphg: p -h dGyhg 066 wpdtipGbpp GnyyGwbu
wwjdwbwynpynid 6O gnpéwyhglbiph pwpfuniibbpny:

Uwptinh hwdwp G26Gp, np 2003-2009 pp. pninp pwbytph hwdwp hwdwpyywé thwunwgh uwpbin-
GGph pwfudwG dhohlp 0.0988 E, huly unmwlnwnw 2Gnnudp 0.0482: Q6whywp 16-nLd GEplwywglnid Ghp
uyntinbGpp thwuwnwgh pwfunidGtph nhGwdhluwb L Gpywpwdwdybnm pwfuntdb wihwdtGdww thnpp Jw-
phwbund, npp hhdGywé £ dGGwbnphh nudh qGwhwwnwlwbh Yypw: PwpfuntdlGbph gniquihndwb Gplungypp
hunwly wpunwhwjndned £, L inGdwp pwwyubhb pupdp k, uwlu)b npnwyh dwiwbwy Yuywhwbeyh dha-
sb thwuwnwgh uyptinbttpp gniquidhwnbh hptbg Gpywpwdwiytn wpdbpltph:

58



Qwllwn 16. UwypbinGhnh inbuwlwl pwpfuntdGhnp 2003 -2009 pp. hwiwn

24
——— SPREADO3 Normal
20 1 — SPREADO5 Normal
—— SPREADO7 Normal
——— SPREADO09 Normal
16 1 — SPREAD_LONGRUN Normal

Density

Swoenpn qéwbywpnid ObpYwywgywdé £ pnpnp pwbybph uwyptinGtph nhGwohywa. gniquihwmdwb dp-
nndb wybhwyn £ Pwgh «Uypw-Uptinhin Ugphyng pwlyhg» Gynu pwbytbph uwypbinGtpp hwdwubinnptl
gniqwdihwnnid GG wybh thnpp wpdtiph, pwh dbq dnwn £ Qw GqbGwdwih wgnbgnepjwl hGinbwbpl k. uhuwé
2008 p. Ytuhg uwyptinbGbpb pGyans GG hptGg Gpywpwdwdiybn wpdtiplGtphg, nph Wwwndwnep 0h Ynnihg
wndtgnyoiwh htnlwlpny npwinyg wywlnbtph tinynuwnpnyplbph Yunpney wad k, Gynwu Ynndhg upybph
GUwwndwdp ywhwlownpyh waynidp: Pw2funcdbGbph nhowdhywyhg Gniylwbtiu wwpgyned k, np dhohGh Gwg-
Uw0 wnbdwp dhGsk 2007 p. nwlnwn tp, huly 2009 p. gpwbgyti £ Yupney wayned:

NGgpGupwh wprynilpnid unwgywé wwpwibnptph qGwhwnwywbGbph yGpnuénep)nitbhg phunn
npny tgpwhwlgnilbp Juwwwpnod GGp hwonpn qifuncd, npuinbin dGp wpnyniOpGbpp nhnwpynid Gap hGs-
wbGu dnnbth hhdpnid pGYwé GGpwnpnip)nibGbtph, wjGwbu £ unwgdwé wpnynilGpbtiph” nbwnGuwlwhb pw-
nwpwywbnipjwh G2wlyiwb gnpéncd ogunuwlwnpnipjwl hwdwwnbpunncd:

Qowllwn 17. UynpbinGbnh nhGwihlpwl 2003 -2009 pp. hwdwn
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GogpwhwlGgnidbbp

Uju wfuwnwpnid nruntibwuhpned GOp npwiwhG wywbnltph W Jwpytph 2wl wyb nhunwnp-
ytind hwywuwpwyzenipjwl hwiwwnbpuinnid, npnbn pwGybph” npwdiwht wdwbnbbph G4wndwdp
wwhwbownyp wwjdwlwdnpdned £ dhwyb npwiwhG Jupytph npwiwnpdwdp: Ujuhlpl, 33 pwbywhl
hwdawlwnpgh unyl gbppnednepyntbp uwhdwbOwthwyynd £ dhwylG wgquyhl wpdnypnd wpunwhwjnywsé
wywlnbtph L Jwpybph 2ncywlbph neunidbwuppnepjwdp: POswbu wqwnGtph, wjGwbu b Jwpybpp
2ntjulbiph hwdwp Gopwnpnid Ghp OGGwGnphwihb Ywrnigjwédp L GEpJuywglnid GOp dbp Juplwdéhh
Gwwuwnnn Bh 2wpp nhinwnpynidbbp’ hhdGgwé hwuwnwgh yhdwlwagpwlwb zwppbiph ypw:

UGnpwnwnlwn wpfuwwnwbph wpnynilplGbphl Gp60Gp, np wdwlnGbph 2niyuynud pwGytiph dGOw-
20nphwyhG nudp JupyuyhG 2niywgh hwitdwwn wybih phs £ wpnwhwyndwé: dwpluihb oncuynid wnwybi
YnGgbGunpwgywénep)nilh nintlygyned £ dGGwGnphwjhG wybh 466 nidnd, npb wlwyGywy skp dbg hwdwp:
COnhwlnp wndwdp, JwpywihG oniyuynid dhinndGbpp 6h thnpp hwwuwywl GG, L nw Gl wwjiw-
Guwynpywé b inlGunbunipywb hpwlwb hwindwéhg Gynn wgnwyGGph” wju 2nyugh ypw 066 wgnbignepjwidp:
33 hwiwp nlwnbunipjwl Gnnwihl Ywenigqwépp nbinbu d2qpndwb thnend £ wwydwbGwynpywé dh
wnp, wyn pyntd L ng inGnbuwywh, wpnwphl L GGpphG gnpénGGBpny, L npwbu hbGnbwbp, pwbytpG
hptiGg wnpndbGGpp Gnyylbwbu Ggqpunnd G6: POwlwlwpwp, 33 nlnbunipjwlb wnwbdbwhwwnynipinil-
G6p0 wnwyb] pwpnuwglnid G0 JupYuwyhG onctywyh dnnGwynpnidn:

Unntith wpryniGpltpp hhdGwlwbnud gnhwgnighs GG: Mwpwatunptph gwhwwnwlywbGGpp npnw-
Yhnptb plnipwapned G0 hwdwlywpgned Gnwdé dhnndbtipp: ShlGwluwlwb dhonglbph dhodwdwbwlywhb
ntnwywnpdbph pwGyGph hwdwnp owwnhdw npnuyph qGwhwwnwywbp 0.165, Gyqpuninptl plGnipwgpnid £
nbunbunctpjwl Yuwwhww| hwaobigdwl gwén wunhdwln:

UtGwGnphwihG dpgwygnipjwl wprynibwybunnipniGp pGnipwgpnn wwpwdbnpbph qOwhwwnw-
YwGGGpp GnylOwbu gnhwgnighs GG: Ywbg hhdwO ypw hwodwpyjwé Yuynchd yhdwynid uypbnh dbént-
pintlp hwdwnpbih £ uypbinh hwuwnwgh nhGwdhywih htwn: Ynww Ynndhg p h L O -h pwpfudwl hnpn
uthnywidnipiniGn hwunwannd F oGn wyl thwunwnynedn, np pwlGlbnh inwnppbnwlywonipiwl wohwdwub-
gyl wunhowdlp pnnp thnpp £ okGp ghinwygnid Ghp, npp-h @ H pwtunuiGbipp unwgt Ghp wyn
Ghapwnpnipjwl hhdwG Ypw, uwluwylb dnnbih (nuédwb wpnyniGpned hGupwdnp tp wylG nbwpep, np nphwp
nLOtGOwjhb 466 unwlnwpun 2GnnLy:

B2gqpundwl dwfuubph gnpdwyhgp dwulbwyhnpbb pwgwwnpned £ wjwbnuyhG npnypbtph wywmnynnt-
(wgywsé htiinwaghén: UkGp Yupénud GGp, np wjwlnwihG 2nijuynd qGuyhG dpgwygnigynil welw t, L
hGunLwpwnp wnbtnh nOGG ninynuwnpnyplbph Yuwpdwdwdiybn Gagpinndbbn, uwlwyl wyn d2qpnncdGtph
plnypp L nunnwyh nu wninnuyh wgnbignipynilp 2whnypltiph ypw wewyb)p pwpn £, pwG wyl upbih £
Gepyuwywglbp 62qpundwlb Swhuubph wwng dnnGiuwdnpiwdp: Gqpundwl Swiuubipp Ywnbh b nhunwpytp
npwbiu wpnwéh gnpdhe, npp Yupnn £ pwgwnpt wdwlnwihG npnypltnh nhGwahy Jwppwaghép:

Utip wpuwwnwbph wpnyniGpltpp Ywpnn G0 yhpwryt]p inGnbuwub pwunwpwywbnipjwl dowlydwb
gnpénid: HhOwdhy unnfuwuwnhy plnhwlnip hwywuwpwyzrnipjwb dnnbOGpnd (DSGE) $hlwluwlyw
dhowydwyph YnpinnipyntGGbpp pwqiwwwwnyned G0 hpwywb hwindwéncd bnwd dhinnwdlbpp L wyn Ynawnne-
pjntbbtnh wpunwgnyned G0 Gub npuwdwdwpyuwihb thnfuwbGgnidwihl hwdwlwnpgnid: QpuywbnigyniGp
Jwnnig hpwdwpyb] t DSGE-h wwpg wnwpptpwybtiphg, npuntn npuwiwywpluwihtd punwpwlywbnipjwb
wganbtgnepjnilp hpwwb hwndwdéh Jypw hpwgynid £ dhwyl hpuywb hwindwéned Gnwé YnpinnipyntGGtph
wpnynilpnid, hGswhuhG, ophGwy, Ywiyn whwh qlwagnjugnuil £ dwpyuwihl wwjdwlwagpbph plnypny
wwjdwbwynpywé YnannipyntGbbpp, Jupytiph b wjwbnbbph wpunwnpnipjwb pGpwgpnid wnwywgnn Ynp-
nnipjnLGOEpp, nnynuwnpnyplbiph G2qpundwl wiuutpp wyl nunnnipyntGGEpG G0, npnGp Ywpnn GG nunnw-
Yhnptlh pwgwuwnbp ny stgnp PhGwluwlwlb hwdwlwnpgh qnjnipnibp L ShGwluwlwlb wpubtpwghwih
tpbnypp: Wu hwdwwnbipunnwd dbip dnnbipp Ywpnn £ nhunwpydbp npwtiv pnhwbnegp hwdwuwpwyzenepywb
unnb L 33 nlwnbunipjwl wpwbdbwhwwnynipintlGGtpp hwayh webnn nmwppbpwyh Yuenigwédpwihl dwu,
npp Yjniu dwubiph hGun dhwuhlb wbwp £ wipnnowlw: Uuhlpl, Gwfuwwnmbunid GOp, np wju wpfuwnwlph
Yhpwnnepjnilp inGunbuwywl pwnwpwlwbnipjwb dowlydwb gnpénid Ynilblw Gplwpwdwaybin plnyp:

Upfuwwnwbph wpnyniGpltpp yogumwagnnpéytlh Gwb 33 YGGinpnGwlwb pwbyh Ynndhg drwyjwsé Ywb-
fuwwntiudwb dnnG0Gpnud: UJwbnuyhG npnyph nhGwdhlwb wpwnwgninn hwjwuwnnedp, npG ncbh Jueneg-
JwépwhG hphdp, L npntin $hlwbuwlywb hwiwlwpgh YynpwnipntGabpp YGGunpnbwywb nbpwywwnwpne-
pJnLh nLGG0, Ywpnn £ Gepnpdtp Yubfuwmbudwb gnpéhp hwlnhuwgnn dwypninGunbuwlwb dnnbGapnud L
pwnbiwyt] Ywbhuwwnbuntdbbpp, hGnbwpwp L Gowyb] wewybp wpnynibwybn nbnbuwlub pwnwpwlyw-
Gnipynch:
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FULELIUO.

tdwhphy Ytippnednepywb htin Guwdwé qéwbywplbp L wyniuwlyabp

Edwhphy ybpiniénipinilGb hpwlhwbwgyb| £ Evews 6 6pwagpwjhlb thwpkiph dhongny, npwintin pwGytpp
hwiwpwyuw b GOp, hGswtu wyniuwynid: Uhwdwdwbwy, tnpgnid b6 nbkgpbupwjh wpnyniOpnid unnwgywé

wapwapywé wpryntbpltiph gnpéwyhgltipp.

Bhy | Pwllbp Udpuwanjws wprynilph gnpdulyhglbn
1 «3wyphqGtupwy» 0.000668
2 «UGkhp pwGy» -0.00112
3 «Udtphwpwby» -0.00282
4 «4SP pwly» 0.000247
5 «JwjtynGnipway» -0.00086
6 «Qwpgqwgiwl hwjyuywb pway» 0.001543
7 «UnbOybipu pwby» 0.00038
8 «hbatynpwy» -9.62E-05
9 «Ejs-tu-Pp-Uph pwOly Iwjwunwb» -0.00022
10 «Uypw-Yptinhwn Ugphyn pwly» -0.00183
11 «UpgwupwGy» -0.00018
12 «Untyuhdpwby» 0.00059
13 «3nLbhpwOy» 0.003048
14 «Upn2hO0hGybuinpwby» 0.000649

Qéwllwp 3-1. UJwlnuwjhb npnypltph nhGwdhywb 14 pwGytph hwdwn
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QSwllywp 3-2. dwpyuwyhb npnyplbnph nhGwdhywb 14 pwiybph hwowp
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Uryniuwy 7-3. UtuwGtiph Ynrbngpwd
Date: 12/09/10 Time: 11:37
Sample: 2006Q1 2009Q3
Included observations: 210
Autocorrelation Partial Correlation AC PAC Q-Stat Prob
> > 1 -0.472 -0.472 47.400 0.000
N 1. 2 0.017 -0.264 47.463 0.000
N . | 3 0.064 -0.069 48.352 0.000
- . 4 -0.087 -0.104 49.984 0.000
N -l 5 0.046 -0.046 50.449 0.000
N . | 6 -0.046 -0.080 50.915 0.000
N . 7 -0.065 -0.166 51.828 0.000
T4 A 8 0.130 -0.002 55.557 0.000
- A 9 -0.076 -0.022 56.825 0.000
N N 10 0.001 -0.042 56.826 0.000
N ol 11 0.043 -0.004 57.238 0.000
- A 12 -0.068 -0.061 58.279 0.000
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