KUE3VUSU LR NULLMAUNEGSNHFE3VL GFLSANLUUUTL AT U

LML vULEULL
QLSNNUVIN-BLU
<ULCUGSUNM~BNNL

2008



«dhlwluwywh YuyniGnepjwl hwpybnynipjnilnudy» GhpYjujwgywé o Iwjwunwbh
dplwluwlywb hwiwlwngh YuyniGnipjwOp uywrbwgnn hwyjwbGwywhb rhuytph qGwhwwnnidp L
dplwluwlywl hwiwlwnpgh' wyn rhuytinp sEqnpwgltiint Yupnnnipjncbp:
Jwoytinynipjnilnd Ghpwnwé 33 dwypnunGuntiuwywb showywyph L $hlwbuwywb
hwiwlwngh ybppneénipyntbGbph yepwpebpjw) wewytb)p dwGpwidwul wnbntwunynepynilp
hpwwwpwlyyned £ «33 UP nwptiwb hwaytnygnipinily», «QGwsh hwaytwnynipinilr», «33
$plwluwlwb hwiwlwpqp. qupgugniip, Yuwpquynpnidp, ypwhuynnnipniGp»
wwppbpwywaabpnod:

Swjwuwnwbh Iwbpwwbinnepjw YGGunpnGwlywb pwdy
GpluwG 0010, Ywqqbl Uwpqujwb 6
3tinwfunu (374 10) 58 38 41
dwpu (374 10) 52 38 52
hGunGpOaGwnwihb Yw)p www. cba.am



FAdULTTUUNFE@3NLFUL

L R0 U000 PRSP 5
1. 3wdwfuwphwjhl wGwnbuntpjwl qUNQUIGNLUAENN ...ooi e 6
1.1, UwypninGunBGuwiuil SROUIYWINN coeeeiiiieee et e e e sieee e e sneeeaeens 6

1.2. Uhowgquwjhl $hlwluwiuil 2ntuilBN ..o 11

1.3, NnLuWutnNWIGN THU2ANLEINLG .o e e e e e e e e e e e s 16

2. Splwbuwywh YuyniGnipyniOp 33 dwypnunbGunbuwua Showywnnid.......ccoooeeeeeneiieeeeeeeee, 18

2.1 UNUUWPHG WRLUINLI . et e et e e e st e e e sbe e e e e e anbeeeesanbeeeeeanes 21

2.2. 2ntin gnpénlwghG GBUwaninGp L inpubudbpinlBn e 24

2.3. SGuwyhl inGunbuncpynitbGbtiph GHwininGbp L wwpuph pER . 25

2.4. UGwnd gnujph qGBnh thnthnfUNLPINLO ..ceeie e 27

3. 3wjwuwnwbh $hbwlbuwywb nhugh YuyntGRLpInLOR ......ocovveeee e 29

3.1, Tpwidwlwl b Yuuwhinwiph 2ntYUiBBD e 29

3.2, UNONLPWING 2NLUUL .ottt st e e st e e e enbeeee e 31

4. 33 PhGwluwywl hwunwnnipntGGEph ugntGnpgnilp ... 33

4.1, UnbinnuI0 PUGUEDN et 33

4.1.1. Dhlwluwlwl dholinnnnipincl, YGGinpnlwgduwonipinid.........................o......... 33

1.2, AUWPYWAL DAL ...ttt 36

4.1.3. Puugt/BIanLpIiali RALL . ..............c.oooiiiiiiiiie e 40

4714 Criluuuliali RAIUL ... 43

4.1.5. buwwhuinwyh hwdwndbpnipine b Ghwdinwpbnnipintl ... 45

4.2, dwpluihl JugOwlGpunip nLOOEN e 48

4.3. Uywhnyuwagpuluwb pGUERNLBINLAGEN ..ooieeiieee e 48

4.4. Undtipnpbinh 2ntuh SWuGUYNGOEN c.eeeiiieiee e 50

4.5. Dhlwluwlwb hwdwluwpgh wyp QWubwWYhGOBN ..o 51

5. hlwluwlwh YuyniGnipyniOp 33 $hlwluwlywb GapwlwrnLglbnnid ..., 52

5.1, d8wnwihl GOPWHWRNLGUUIGP. .. ettt ettt e smee e e e e sneeeesneeeenes 52

5.1.1. Fbnwhwnnpnuliguuill QUIGGEN. ................ccooieeeieieiiie e 52

5.1.2. 37 ShopuwilGluyhl yOUPpnLUOGERN ... 54

5.1.3. Undlipnplinh hwpdwnlblinh hwdwlwngln..............ooooeviiiiiiiieee e 58

5.2. UJwlnOGph wwwhnguwgnnipInLl ..o 59

5.3. dwpluwyhl ntghuinp L URAU quinYuuighl pJnLan e 59

5.4, «ONNENN LUWGNLU oiiiie et e e e e e e e e e e e e e e e e e e e e e e e e e eannnnneeeaens 62






LUlUURUL

dtipoht wnwulwdjwyned wpfuwphh qupgugwé Gpypbeph YGGunpnGwywb pwGytpp, qlbph
YuwynilGnepjnibhg pwgh, npwtiu wnweolwjhG fulnhp 66 wdpwagpt] Gwl Gpyph $hGwluwyub
Yuynclnepynilp: 33 yhabnpnGwlwb pwayp Gnuylwbiu unwGdGt) £ Shlwbuwywb Yuynibnipjw
wwwhnydwb gnpéwnenipp L 2006 pywywbhg uhuwé PhGwluwlwb YuwyniGnepjwlb fungbhne-
pjwl qlwhwwndiwl wwpptpwlwb dnGhwnphGq b hpwlwbwglnid: 2006 pywlwbhG Iwjwu-
nwbh $plwlbuwlwhb Yuynilnipjwl Yybpwpbpw) wewohl ybpinidnipynilp Gipwnedb) £ 33 Uk
tnwnblywb hwydtungnipinilnid, huy 33 YEGupnGwywb pwbyh dwuhb opklpnid Yuwwnmwpywsé
thnthnfunipyntGObph hwiowdwyt YEGunpnOwlwb pwGyp wwpunwynpyt] £ 2007 pdwlwlhg
uyuwé hpwwwpwyb] Gl Sh0wbuwywb Yunitbnepjwb ybpwpbipyw) hwaybungnignd:

Shlwluwywb YuwyniGnipywlb hwyybingnipjwl Guwwmwyb b nbnblwglb] $hGwlbuwlywb
2ntywyh dwulwyhglbbphG L (w)b hwuwpwynepjwOp 33 $hGwluwlwh Yuwynibnipjnilp fuwpw-
nnn rhulytiph L npwig qupqugiwl hwywlwlwb ninnnipjncGGbph dwuhb: Iwyytinynipjniln
Ynsywé t qlwhwwmnbiint 33 hGwluwlywld hwdwlywpgh aynilnipjnilGb nu Ywpnnnipjnilp’
stgnpwglbint $hGwluwlwl YuyniGnepjntlp Junwbgnn wejw b ynunblghw| rhulbpp sfuw-
pupbiny $hGwluwlwb pniyubbph nt hwunwwnnipntGGGph wprynitbwybun gnpéniGbnigynilp
L pGytpnipjntGatph nt wnGwjhG nbGunbGunpyntGGbph $hl0wbuwlywb dhongltph wpnynitbwybin
Jtpwpwtudwb qnpéplpuwgp:

33 Phlwluwywh Yuynibnipjwl ypw wgnnn rhulbpp Yuwpnn G0 dwqbp Iwjwuwnwbh
inbwnbuncpynilnud, Gpyphg nnipu” wpnwphl nbnGunipinlned, b pnt $howluwywlb hwiw-
Ywpgnid: Uju wenidny, $h0wbGuwlub Yuynibnipjulb wwwhnydwb Ywplnpwagni)b Guwfuwww)-
dwaakpa 60

e  Juynil qupguwgnn GGpphl L wpunwphlG dwypnnGunbuwywb showdwjpp, nph wwyj-

dwahbtpnd nlwihG nbOwnbunipynGlbpp L dGrGwnynipyntGGbpp pwdwpwn swihny
qunynibwy Y haka,

e  Juynilb L wprnyntbwybn $hlwbuwlwlb hwdwlwnpqp, nph rhulytipp Y h0GL fubjwdhwm no
Ywnwywpbh uwhdwGGGpndy,

e qgnpontbwy $hlwluwlwb Ghpwlhwnrniyglbpp, npnlg wifuwthwb gnpénilbinigyncln sh
fuwGquwph $hGwluwywb hwiwlwpgh gnpédwnenypltph hpwlywlwgdwp:

GL0GnY JyGpnhGywihg 33 $hlwluwlywb Yuwynibnepynilp yunwbgnn hwwlwywb nhuybipp
hwpytwnynipynclinud GepYuwywgywé Ga 5 hhdabwywh nunnnipjnlGGepny

e hwdwfuwphwjhl inGunbunipjwb qupqugniiltphg wéwbgynn nhuybip,

¢ 33 dwypnunlunbuwlwb dshowdwjph qupqugniiltinphg wéwlgynn nhuykp,

e 33 Phlwluwywhb ynLywynid inbin quwé qupqugniibtinphg wéwbgynn rhuytp,
e 33 Phlwluwlwb hwunwwinnipjntblGtiphg wéwbgynn nhuytin,

e 33 Phlwluwlywlb thpwlywnnryglbphg wéwbgynn nhulybip:

Swyybuingnipjnilnid GepYwywgywé GG wyn npnpunbbpnid npubnpdwé rhuytipp L npwig
hGwpwynp wgntgnipnibp nGunbunpjwb L ShGwluwlwlb hwdwlwngh pninp hwwnywdébtiph
qupqugntiltiph ypw: CaGn npnd” hhoGwywG 2G2inp npwé b 33 pwbyuyhG hwdwywngh Ypw
ntbgwsé hwjwlwlwh wgnbgnipjwl Yypw, pwigh $hOwluwlwl hwuwmwinnipjntblGbph wy-
inhybtph wybh pwb 90%-p Ywaguintd G0 wrbinpwyhlG pwGytph wynhyGtpp: 33 $hlwluwlwb
hwiwlwpgh djneu Gpyne pwnwnphsGbpp $hGwbuwlwb nywbtpp ne Gopwlywrnigywép-
GGpp, npny nGwptnpnud thnpp Yzhe NGO Phlwbuwlywb hwdwlwnpgnid, npny nGwpbpnud pw-
Jwywlwswih qupgugwé k0, np Gowlwlwh wgnbgnipnid nbbGwl $howluwlywl Yuyne-
Gnepyjwib Yypwi:



1. IUUUCRUUMIU3PLL SLSEBUNFHB3UL
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Swjwuwnwbh Shlwbuwywb hwiwywngh Yuynibnipjwb hwdwp Yupbnp Guuwww)dwb GG
hwiwfuwphwihl nbGunbunipjwb Ywintd qupqugniip L dhowgawihl $hlwbuwlywb pnLlyw-
GGpnud wOgwbywih gbagnudbbph pwgwwynipynibp: Iwidwfuwphwht nGnbunipjwb Yuyndl
qunpqwgniip pwntlwwuwin Gwiuwnpuibbp £ unbnénd Jwjwuwnwbh wpunwphlb welbinph
phwywlnb qupqwgiwb GEpdntéynn wwpwbpbtiph qGGpph Yuwnitlnepywl, wpnwhwbynn ww-
pwlOpltiph GYwwndwdp ywhwbownpyh wsh, Iwjwunwbnid wpnwpht dwubwynp GGpnpnud-
GGph, dwubwynp npwbudbipnGtph nu gnpénlwyhb GwaninGtph Yuynid GEphnuph hwdwp:
UpunnwhwGynn wwpwbplbtiph ywhwbownyh wdp L GGpdnidynn hnedph qbtiph YuynilGnepyniGp,
nbwnGunctpjwlb nwnpptin §jnntipnd wpnwuwhdwbjwb dwulwynp Gepnpnudbtpp, wyp hwdw-
uwn wwjdwbatpned, ywwwhndbb 33 nbGnbuwdwpnn uncpjtyunltiph wlplnhwwn gnpéncbtinc-
pintlp, Yuynith GYwdniinGtpp L hGnwqw qupqugnedp: 33 nlwnbunipjwl Yuwynit wan, Gop-
uniéynn wwpwbpltph qbbph YwyniGnipyniGp, dwulGwynp wnpwbudbpinlbph L qnpénbw)hl
GUwdniinGtph GGphnupp hptiGg htpphG hGwpwynpnipintd Yuwl ywhwwGbine pGwysnipjwb
GUwinuinbbph wah wpnLGwywywbnepynilp: b nbdu wdnn Gwinunbtp nLbbgnn pwnwpwgh-
Gtnh L whnipwptip dGnGwpynipyncGbtnh’ pwOlwiht hwiwywpgp YniGblhw wywbnwwnnebbph
wann pwqw, YdwpniGwy nt wwpunwidwlws qupywenibp: 3wydh weGbind Jbpp GYwpw-
gnywé hnfujuwwywdénipyntbGbpp” wbhpwdtin b pwdwpwnp ywwnybpwgned neGblw) hwdw)-
fuwphwjhl nGuntGunipjwl L Phbwluwlub ntyubbph hwwlbwlwb qupqugnidbtph, npwig
uwwnOwgnn rhulytiph yGpwpbpjw:

2007 pywlwlhg uyuwd hwiwfuwphwhlt nbnbunipjwl hGnwagqw qupgugniip Ywnsétu
ninnnpnyntd £ Shlwluwlwb niyubbpnid wiplnhwwn wybiwgnn wlnpnanipyniblbpny: Iw-
JjwuwnwOh $hiwluwywlb hwdwlywpgh Yuynibnipjwl dpw wpunwphl nGubuncpynilhg thn-
fuwbgynn qgnpénGGtph wqnbgnipyntlp Ywiudjwdé £ (hGGnt wyn qupgwgndlbph hGunwagw
nOpwgphg:

1.1. UULPNSLSEUULUL UhUYUSP,rL

SwiwfuwphwjhbG nbGunbunipnibned 2007 pwlwbhld wwhwwOytb) G0 Gwpunpn tmwpdw
Yuynil qupqugiwl dhinniibtpp, sGwjwd wyn qupqugnidp Jinwbagnn gnpénbbbph wgnbgne-
pjnLlp nmwpyw plpwgpntd htiinghtint winid tp: 3wdwfuwnphwiht wnbwmbunipjwl qupqug-
dwap fungplnnunnn hhdGwywb qnpénGGtiphg thG" UUL inbunbuwywl wah nwlnwnnidp, Gwyph
nt uywnrnnulwl wwpwbpbtph qltiph wdp, qupqwugnn wnGwnbunipyntblGbph wfunidwgiwb
wpryntGpnid wyn Gpypatpnid GHwdnunGbph 066 wab ne qhwdwjhh dGynLdGknn:

2007 pywlywlp Grwlwynpytg hwdwfuwphwihlG nbwnbunipjwl qinpwjwgdwl wpnniG-
pnud JwlGpuwwnbuynn nhultph L npwbghg pfunn hGunlwbpGGph npubnpdwdp, hGswbu Gwb
hwiwfuwphwihl nlnbunipjwl Yurnigywépwihlb thnthnfunipyntGGtpny: bpwnwpdénipjncl-
GGph pGpwgpn gnig £ nwihu, np hwdwfuwphwihb nGnGunipjwl qupqugdwb nunnnipjnilp
wyunthtwn Yulfunpnaynud £ ng 0hwyl qupqugwd, wy Gwl qupgwgnn GpynpGeph wgnbgne-
pjwip: Wuwbtu 2006 pywlwOhG hwdwpfuwphwihG nbwmbuwlwb wdp pwwlwbhb pwpén
Jwlwpnwy nibbp 5.0%", h hw2hy Gypngnunnt, Gwwnbhwjh, 2hGwunwbh L IGnywunnwbh
hwiotdwwmwpwnp pwpdn nlunbuwywb wsh: 2007 pJwlywbht nbnbuwywb wsh wnbdwp, Gw-
funpn lnwpyw hwdtdww dh thnpp Gwgbinyd, Ywqlb £ 4.9% sGwjwé nwnpbuygph nbunbuw-
Ywl wsh jwjwunbuwywb YulbfuwwnmbunidGbphl 5.6%-h uwhdwGGGpnid: LYwgnedp hhdGwyw-
Gnid wwydwbwynnyt| £ qupqugwé tpynbbpnid nGunbuwywb wsh nbtdwh gquih nwlnun-
Jwip, hwnwwtu UUL-nLd, npuntn hhthnplipwjhl dqlwdwih pwgwuwlwb hGnbwbpGGpp
2wpniOwynid GO0 funpwlwp b nwpwoybp dlwgwd qupqugwd bpypltpnud: IpthnpbipwjhG
6qbwdwih hbGwnbwbpny UUL-nd wbwnd gniph qbtinh wép nwlnwnbp £ L dninbigbp gpnjw-
Ywl dwywpnwyhb, Gnp 2hGwpwpnipjwl dwywlbpp nt wew wGywpd gnyph Jwdwnrph
SwywGbpp Ywpney GJwgb) BG: ©qlwdwih wagnbignipjnilp wnwyb) 2nwthtih nwpdwy Gnp
plwlwpwbbph Jwdwneph dwywGbph GJwqiwh L 2hGwpwpwlywb pOytpnipnlGGEph Ypwoé

! Unpynipp UU3 «World Economic Outlook, April 2008».



JOwulbph dwuhl hpwwwpwynwiGtphg hbwnn: 20wjwé 2007 pwlwlh wnwohb tpbp Gnwd-
uywybbph pGpwgpnid gpwlgwd pwpdn nlnbuwlywb wsha, wpnkl snppnpn Grwdujwynid
UUL 3uU wsh wmbdwyp nwlnwntp £ hhdbwlwbnid Yuwdwé 2hGwpwpnipjwlb Gjninnid wsh
nbdwh GJwqdwip: Wuwbu, dhwyla 2007p.0Gnjtdptnpha, 2006p. Gnyyb wiujw hwibdww, UUL-
ntd wnbtph Jwdweph dwywip GJugb| £ 20%-ny, Yunpniy Gjwqgb) G0 Gwl wnGGph qOtipp: S&P
pGutipnipjwl Ynnihg hwqwplynn whwnd gnuph qlbph hGnbpup, npp Gipwenwd £ UUL 20
funynpwgniyG pwnwpGtph wnyjwGtpp, hnywntdptphG, Gwhunpn wpdw Gnylo wduw hwib-
Uwwn, GJwqb £ 6.1%-n4y:

OFHEO 2, UUL wtph gGtiph hGnbpuh nhGwdhlws
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Unpynipp Bloomberg:

3hthnptipwjhl 6qbwdwih wlninnwyh wagnbgnipjwdp, Gpyph qupqugiwl Jwwnwwnbuw-
Jwl uvwwunwibbpny wwydwlwynpywd YpdwwnybighG Gwl nlwihl wnlbwnbunipyntGGbpp
uwwniwb dwywbGpp, sGwjwé UUL nlGunbunipjwb 2007p. qupqugliwl Yuwbhuwwnbuntdbbpp
fununnitdbwihg thG® 2006-2007pp. nGwjhG nGunGuncpynibGtpp L dGnGwpynipyntGGEpp $h-
Owluwwbu pwywlywlwswih Yujntd thG nu Gywdwmwpbp, gqnpéwagpynipjul dwlwpnwyh
Yupney waynd inbinh skp nibbgb: Swpdw Gpypnpn Yhuwdjwynid qpubgyt) £ gnpéwgnynte-
pjwl wd 0hOsk 5%, pwlh np Ypwé yGwulbiph, hGswbu Owb wwwaquih YGpwpbpjw) wlnpn-
onpjntbbbph ywwdwnny gnpéwwnnilbpp hwydwé skthG Gnp wpfuwwnwmnbntp pwgbpne:
Gypngnunnt tipypGtpnd 2007 pqwywbh pGpwgpntd inGunbuwlwh wsh hhdGwywb pwnwnphs-
GGpp tint GG hpdGwywh dhonglbpnid dwulwynp GepnpnudGbpp L uywernnwwb dwfuubpp:
UwwniwO wdhl Owwuwnbp G0 hGswbu w2fuwnwdwnébph pwpépwgniip hphdbGwywnid
wphbunwygwywb dhnipyncGbtpp pwlpbph wpnynilpnid, wjlwbu £ gpunywénipjwl wdp:
UUUL hhthnptipwjhl 8qlwdwih wpdwquwlpltiph hGnlwbpny GYypngnunnid Ypybwyh Gugb
G0 2h0wpwpnipjwl hwinwéh wsh nbldwbpp: Swpdw plGpwgpnid Gypnjh wpdtpwynpiw
wpryntGpnid wpnwhwOdwO dwywbGbpp GnylGwbu Gwgb) 60, pwg wn GJugqiwl wqgnb-
gntpjniOp 3LU Gwqiwb ypw vwhdwbwihwy £ Gnbi:

Quinqugnn GpynpGtpp 2007p-hG qtipé G0 vOwgt] hwdwfuwphwihG $hGwbuwlywb nLlwygh
wlpwpbOwwuwn qupqugnibbph wgnbgnipjntbhg L plnhwOnp wndwdp wywhwwlbp GG
Gwfunpn nwpw pwpdp wdh nbGiwp Ypyht wewybjwwbu 2hGwunwbh L IGnywuinwbh
pwnép nbunbuwlwh wsh 20Gnphpy:

2007p. hwiwfuwphwihl wnbwnph wép Ypdwwndbp £ hpdlwywbnud ywjdwbwynpywé
UUUL-nd L EYpngnunnt tipypGtpncd inGunbuwlywb wsh nwbnwniwb hGunblwbpny wyn GpypGGph
GEpph0 wwhwbownyh Ypdwwndwdp: Uu wdkbh hbwn dGynbn, Gufunpn nwphGGphla dLwynp-
Jwé pOpwghy hwoyh whhwiwswihnipyniGGtinp twwbu s60 thnthnfuybig:

SwiwpfuwphwihlG webnnph wdh wbdwyp 2007 pqwywOhG Gdwaqbp £ 2.4% wnynuwjhb
yGwnny L Yuaquib) 6.8%:

2 Office of Federal Housing Enterprise Oversight.
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UUL inbwnbuncg)nilned ybpoht Grwioujwynid wwhwGowpyh Ypdwwnnedp (npinbin 06é Yohn

nLGbh Gbpuncdsynn wwpwlplbpp) L UUL nnpwph 2wpnibwyynn wpdbgpynudp Guwuwnb) GG
Gwy wantd Ep: Swnwbwywh k, np wpnkb 2007p. ybipehl Grwdujwynid qpwbgyt) b wpunw-
hwliwl wilwfuwnbw wd dnn 25%: UUL GEponcddwl nbowbtph Gwqdiwlp gniquhbn,

QhGwuwnwbh pGpwghy hwyyh wybkigniyp 2007 p. Ywqok] £ 11.1%, npp UU3 Yuluwwnbuwé
gnigwlhop ghonud £ 0.6 ninynuwjhG Ytwnny: COpwghy hwydh dLwynpywd wlhwdwswihne-

pjnLGOGpp UUL-nLd 066 wwlwunipnp, 2hGwunwbned, Nncuwunwbnid wybigniybbpp, okoé
nhuy GO GGpLywjwglnud wyn GpypGbph hwown, oGéwglnud GG Gpwlg Ywhudwénigniln

2007p-hG Gpynh pGpwghly hwayh wwhwunipnh Ypdwndwhp, npp Ytipghl wwphGtiphb wpnt-
hwiwgnpdwygnn tpynpltiph qupqugniibtphg:
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2007 p. pGpwgpnid wpdwlwagpyt) £ tGGpquyhpbtph, hnudpwihb L uywennwwl ww-
pwlpltiph qlGtph wa, hbGsp, pun YubfuwwmbunidGbph, Ywpnn b wpnibGwyyt) Gul 2008 p.
pGpwgpnty: dbpphlG nwulwdjwynd hwiwfuwphwihG nGubunipjwl pwpdp nlnbuwlywh
wdh L Gpypwqlnh plwysnipywl Yahuwdwwpnwyh wiplnhwn pwpépwgiwl wwjdwGob-
pnud 066 swihn wpwaquwgb] £ EGGpquyhpGtph L uwywennwywl wwpwbplbbph qbtph wip:
Quwinqugnn GpypGapnid pnenb nbnbuwlwb wdp phwysnipjwb Gywdniinbbph, YeGuwdwywp-
nwyh L, ytpoht hwyynd, uywrnnuywb wwpwbpbtph Guwwniwdp ywhwbswpyh wsh fupwb
E hwlnhuwgb: UhLGnyG dwdwGuwy, wyn GpypaGpnid (hwnwwbu 2hGwunwbnid, I0nywu-
nwbnud L Ppwghhwynud), wpryniGwpbipnepjwb qupqugdw hbn uwydwé, wak] G0 wpunw-
npwlwh hnwiph L tGGpquyhplGbph uywriwl 6wyw)bbpp: Qwuwnnptl, hnwiph L EGepgquyhp-
Gtph hwiwfuwphwyhG 2ncyuynid qGGph dLwydnpdwb gnpéplpwgh Jpw wpntG npnwyh
wqnbgnip)nib G0 nLGGGNLd Gwbl qupgquignn GpypGepp:

2007 p. pGpwgpntd Gwyph qltipp pwndpwgb| G0 56.1%-ny L wnwnbytpohb Yuqub) 93.89
UUUL nniwp 1 pwpbih nhdwg, wb nbwpncd, Gpp UU3I Ynnihg wwpbdbpoh hwdwp Yubuw-
nbuyb| tp pOnwokbp 68.5 UUL nnpwp’ pwptiih nhdwg: Iwgwhwwhyh qbbph wép nwpjuw
plpwgpntd Yuquob] t 75.1% wwjowlwynpjwé hwgwhwwnhly wpunwhwlnn Gpypbbpnd wa-
pwpblywuwn pOwypdwjwlywb wwypdwbabph hGnbwlpny pbpph Ypdwnmdwdp, qupgqugnn
Gpynbtph wwhwbownyh winy, qupqugwd Gpypbtpnid YEGuwdwnbihph oqguwgnpéiwl dw-
Jwplbiph wdny: UUU-h Unbwnpwiht L gyninunbnbuwlywl jwgdwybpwnepjwb Ywbfuwnb-
untdltiph hwiwdw)t® wnwelwjht uwywriwl wwpwlpbtph qltph wap 2008 pywlywOhG
GnuyOwtu Yupnn £ 2wpnibwyytp b nmwpblwb Yuqgqdtp dnin 80%: Uwywrnnwywb wwynpwbpGGph
qlGph wap oh Ynndhg wwjdwbwynpywé £ hwdplnhwlnip wwhwbownyh wany, djniu Ynndhg
Gwyph L hwgwhwwhyh qlbiph wabwfuwnbw pwpdp wany:

Lwyph qGGph 2wpdplpwgn

100 UUL nnpwn’ 1 pwpbyh nhdwg
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Unpynipp ™ Bloomberg.:

2007p. pGpwgpnti tGGpquyhnbtiph qltiph wdh Jpw fwlwb wagnbgnipinil 66 niGbghp Gwl
bPpwbh dhontywjhb dpwagnph L bpwph hyntuhuncd @nipphwih rwgiwywb gnpénnnipjniGGtph
2nine wpfuwphwpwnwpwywl qupgquwgniibbipp: Q0Gph pwpépwgiwb Lu dkY «wnbfuGhyw-
Ywb» qnpénl £ hwlnhuwgtp 2007 pywlywbh pGpwgpnid UUL nnpwuph 10-15% wnpdbgpynidip
Ujniu hhobwywb wndnypbtph Gywwndwdp:

UUUL nnpwph thnfuwpdtipp Gypnjh L UP $nLlwn unbnhGgh GYuwwndwip
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Unpynipp. Bloomberg:

Quwnqugnn Gpynbtpnud, qupqugwd GpypGGph hwitdwwn, qhwdh pwpdn gnigwbhGGpp
uGowwbu wwjdwlwynpywé GG Ghippht wwhwlownpyh wdh pwpdp nbdwbpny: EGGpquyhp-
Gtph, hwgwhwuwhluwihl Ynepnnepwbbph b uywennwwl wwpwbpbtph hwdwfuwnphwjhG
qlbph wap 2007 p. pGpwgpntd [pwgnighs qlwdwihG aGniibbp £ wnwewgnt] qupgwgnn
GpynbGpniy, pwOh np wyn Gpypbtph pGwysnipjwb uwywennwywb quipninned uGanwdpbppn
ut6 nmbuwlwpwp Y2hn nibh: Qupqugnn tpynpbbph qlwsdh gnigwlhop tnwpbybpoht Yugib k
6.4% Gwfunpn nwpdw 5.4%-h thnfuwntbl, L pun UU3 YubfuwwnbuniiGbph 2008 p. plpwg-
pntd Lu wyn qGwdwjhb aGyniibtpp s60 pnwOw:

Quinqugwd GpypGtpnid qGwsdh Yupniy 26nnudbtip s66 gpwbgytl, L nmwpbytippht qlbwdh
gnitgwlhyp Ywaqub] £ 2.2% (Gwfunpn wwph 2.3%): 2007 pywlwbh snppnpn Grwdujwyncd
qupqugwé GpypbEpnd nlwbuwlywb wdp ufub £ nubnwntp L 26ndb; wyGywidnn dwywnp-
nwyhg wwjdwbwynpywdéd UUL hhthnpbpwjhl dqlwdwdny: 0wdwjhb 8Gynilbphg funtuw-
thtnt hwdwp Gypngnnnt quipgugwé tipynpGtiph YahnpnGuywb pwbytbpp nmwpdw pbpwgpnid
wnnibwyb) G0 ppwlywlwglb] quuynn npwiwdwpyuihl pwnwpwywbnepjnil L hpwgybiihne-
pjwlh GGpwnpydwl gqnpdnnnipynibObp GO &GrGwpyby pwdwlwbhG nep: WaniwdtGw)Ghy,
sauyws npuiwdwpluwihl pwnwpwywbnipjwl quwynnwywbnipjwln, qltph wab wybh E
funpwgb] Wwjiwlwynpwé nlbnbuwlwb wynpynipjwb Gugiwb uywuniibtpny: 2007p.
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Gpynnpn Yhuwdywynd UUL-ny, Swwnbhwynid L Gypnwwywb qupqugwé tpynpbtpnid gqui-
thnpbG Ypdwuingdt) G0 dwulwdnp uywniwl Swyw btpp L funpwgb) pGwysnipjwb Ynndhg
qlbph pwpdpwgiwl uwywunwilGbpp, npp hpdGwywined wwjiwbwynpwd £ wyn GpypGepp
hGnwquw nlbwnbuwlywb qupqugdiwl wanpnynipjntbGGbpny:

QGwdp vh 2wpp GpypGGpnid
8 %, uwnblwl dhohl
15 ————— =
— — S
12 ~ - = i —
9 e
6
3 e == ———— e
-—— e W Tm T m m mm T Y e e e e e e e e e el -
0 T T T T T T
-3
2002 2003 2004 2005 2006 2007* 2008*
—— - Ul Eynngnunp = = (Mmuwuwnwl
"""" Ihbwunwli === = Qupquigwd bpynbbn LQunquignn Gnynlbn

Unpynipp ™ UU3 «World Economic Outlook, April 2008».

Fwlywb nbGnwwpdtp G0 intnh nibbgb] Gwb wfuwnnidh hwdwfuwphwihG oncyuynid. wp-
fjuwwnnidh qény Swiuubph Ypdwwnmdwl Gwywwwyny Ybpwgquwihlt Ynpwnpwghwlbpp gwén
npwywynpnid wwhwbOonn L wfuwinwwnwnp wpnwnpnep)ntbbbpp ulut G0 nbnwhnfub] qup-
qugnn tpynGGp: Wn GpypGGpnud qpunywénipjwlb wdh wprynibpnid wob) GG pGwysnipywb
GUwdniinGbpp' [pwgnighs fupwbbind wodnn dwulwynp wwhwbownyp: 20wjwd wfuwnnidh
ntywgh Gpwé inbnwwpdbphl, gwén npwywynpnid ywhwGonn wpfuwwnnidh qltipp quip-
qwgwo tpynplGtpnud s60 Gqugnid L pwpnibGwynud G0 wobk] wwjpdwlwynpwdé wyn GpypGepp
pwnép YEhuwidwywpnuyny L pwpép npuywynpiwb wpfuwnnidh pnhwlnip pwGlywgdwdp:
Qupgwgwd tpynpbbpnid wfuwnwywnébph wpwqplpwg wdp |pwgnighs wybiwgnb &
Gwulbwynp ywhwbownpyh qlwdwihl aGndlbpp: 2007 pqwywbh Ytpghlt wpnkG wwn funnp
wibphywb Yuwqiwytpwnep)ntGbbp hwynwpwpt] G0 wuwwmwmbntph Ypdwndwb dwuhG
hhoGwywbnud yuwywéd wybywiynn nlbnbuwywl wdh nwlnwniwl wwwndwneny Swfuubtiph
ypdwuindwh hGwn:

UU3 L op pwpp wyp htinhGwywdnp ybp niéwpwbabph 2008 pqwlwbh hwiwnp Yunwnpywé
Ywlhuwwnbuntdbbpp wipnhww thnthnfuynid GG, pn npnud Gpyned 60 wybih Juwnwnbuw-
Ywb ugbiGwnGtp: UU3-0 Yulbfuwwnbunid £ hwiwfuwphwihb tnbnGuwywb wsh wnGdwtph Gw-
gntd 0hbsl 3.7%, npp hhdGwywbnud UUL L Gdpnwywlwb qupqugwd GpynpGtph wnbunbuwlywh
wdh wbliwbph Guwqiwl hGnlbwlp YihGh: Cun wn JubhuwwnbunwdGbph wabphlywl L
Gypnwuwywb gnpédwinncbbipp 2008 pywlwbhG gqwih Yypdwwnbl wfuwnwwntintpp gnpént-
Gtntpjwl dwywGtpp L Swiuubipp Yp@wwnbint dhwnwibbpny: Mw Ywagnh pbGwysnipjwb Gyw-
dnuinObphp, uywrdwGh nunnywé dwiuubph Gquqdwb dpw L npny swhny Ypniwglbh wwhwG-
pwnyh qUwdwyhb GGnLibEpp: Qwpqugwé L qupguwgnn Gpynbtpnud (pwgwenipjwip UUL-h)
qlwsh OJwqbgiwll ninnywé quwnn npwiwldwpywiht pwnwpwywlnepjnip Ywpnn L
funpwglbip nbunbuwlwb wsh nbdwh GJugnuip: Lwy qupougwd Ghpwywrnigywdépltipp L
nbunbuwlwb YuwyntG hhdGwnpnypbtipp 6ypngnuint qupqugwéd GpypGeph0 hGwpwynpnig)nih
Yuwb funtuwthtnt inGunbunipjwl wah nGdwbph funpp Gjwanidhg:

1.2. UhQUR2QU3PL dhLULUUUUL CNFYULEN

Uhowqquwhl $hGwbuwlwb pncywbbpnid Gwiunpn mwphGGph Yuynod b pwpGOowwuwn quip-
qwgniiltiphg htiwnn, 2007 pywywbh wdrwp |npe nddwpnipyntGObp wnwowguwb: 2007 pyw-
YwbhG dhowgauwjihl $hGwluwywb ntywbbpnid uyhgp wnwdé glgnidbbnl puwn Encpjwb (nepo
thnpénipjntl GG YbpohlG wnwulwdjwyned (wyb nmwpwdénid unwgwé Gnpwdniéwlwb (hGnw-
ghnlG) $hOGwluwywb qnpéhplbph hwdwp, npnlp Ynsqwd GO wwwhnybine $hlwbuwlywb
nhuytiph pwyfuntdp dwdwbwywyhg 2ntjwjh tnwpptip hwnydwdébbph, dwubwyhglbph dhol:
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dGpohl oh pwlh nnwphGGphb watphYjwb, Gypnuwywl wtnwlwb ywpunwnndubiph, Ynp-
wnpwwnhy wpdtipnpbiph Gywdwnwpbpnipynilp gwén tp' dwulwynpwwbu ywjdwlbwynpywsé
hwiwfuwphwihl nbGunbunipjwb Yuyntd dwypnnlbnbuwywb qupqugnudbtpng L pbytpne-
pjnLGGGph JownpniOwynipjwl pwpép dwlywpnwyny:

10 nwph dwidybwnwylnipjwl WEnwlywl ywpwwwndubph GlwdnwpbpnepyniGp

g)
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31.01.08
31.03.08

S

— T Ubd Pnfunwilhw

g
S
N
&)
S
>

Unpynipp. Bloomberg hwdwlwng:

Quwynpwdé gwédp GUwidnmwpbpnipjwl wwpwaowjntd GepnpnnGepp ububp EhG thGunpbg
ptiynLg UGS nhulw)lnipjwip, uwlw)l wybh pwpdp GHwdnunbGbph wnpjnipbtin: dwdwbwyh
pGpwgpnty, dhintdlwynp pb ns, 2whnyph dnpnigpny wnwelnpnynn GGpnpnnGGpp inbinw-
thnfuytighl pwndp rhuuyhG hhthnptipwjhG wpdtpnptiph 2nijw: Pwlytpb £y, hptGg htippha,
wnpywé dpgwygnipjwlb dhowdwjpnid dtndwgpht Jwplywynpdwl wwydwbbbpp nhibiny
wybh 0Gé rhuyh «Subprime» hhithnpbipwjhl Juplywdnpdwb: UpntG 2006 pwlywbhlG UUL
pwnén nhuluyhG hhthnptipwjhl Jwpytiph qény sydwpniilGtipp uhubighl waki, npp npnwwwwn-
dwn hwlnhuwgwy dhowqgquwjihl dwlwsnid nlbtgnn quplwbwihG YuqiwytpwnigynlGGbph
hwiwn GJwqbighbint UUL hhthnpbipwjhG wpdbpnptiph JunpywbhtGpp: IpthnpbipwjhlG wndb-
pnetiph ubthwywlwwbptpp uyutighl funtdwwwhwnp wqwwnyt| pwpép rhulwihl wpdtpnptb-
nhg fuwnbGwthnp wnwowglbing Gwfu UWUL L Gypngnunne, Gwwnbhwjh, www Gwb Nniuwu-
nwbh $nlnujhb ynlyubbpned:

Jtinnwdqyuwé L sybpwnwpdjwdé UUL Subprime Jwpytpp
% " plnhwlnin «subprime» hhuhnplipuyhl Junllinh wnpnpbyh Ghuwindwdp
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Unpynipp Bloomberg:

LtpnpnnGGpp funidwwwihG qnpénnnipyntGGGpp L 6qlwdwidh qupqugiwb whnpnynep)nil-
Gtpp Guwuwnbighl fuwnGwthnph hbnwqw dwywdwlp L pnpwjwlwl nwpwdéiwlp hwiwp-
fuwphwyh0 $hlwluwlwb hwiwywnpgned: qlwdwip wwn wpwq nbnwihnfuytg qupgugwsé
Gypnwuwywb GpypGep” awulbbp hwuglbbiny wnwohG htppht wjb pwalywjhl hwuwnwwnnipjnil-
GtphG, npnbp dtoéwéwyw) Ghpnpnudbbp nlGbhG UUL hhthnplipwjhl wpdbpnpbpnid: Shawa-
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uwlywb sdqlwdwdp thnnwjhG ncywlBpnid npubnpdbg Yuwpdwdwiytn hpwgybihnipjwb uké
Lwnpywoénipjwip, huy hbwbuwywb hwunmwnnipyntGltinp uyutighl qquwih yGwubbp Yptp wa-
Ywpnn 1hGGnd dGpwdphbwbuwynnpby hpbbg Yupdwdwdybn ywpwnwynpnipyntbGbGbpp: Gppnpn
Gnwiujwyned GepnpnudwghG pwGytiph 066 dwup uyubg wquunyt| hhthnpbpwjhl Jwnytipny L
wyl wywnhdbbpny wwwhnyywé wndtpnptinphg, nph wpryntbpnid Gnyybwbiu nlbbguy 066
yOwulbp: Uwulwynpwwtiu' gbpdwlwywb IKB pwlyp hwjnwpuwptg, np 066 Ynpniunlbip £
nLbghl| UUL unnpwnwu hhthnptipny wwwhnyqwé wndtipnpbipnid Yuwnwnpgwdé Gepnpnidlt-
nhg, wyn wnpdtpnptiph 2nijujh «uwntgdwl» wwwndwnny pphunnwlwluwb Northern Rock
pwOyp sywpnnugwy YGpwdphbwbuwdnpty hp Jupdwdwiybn wwpunwynpnipntbbtipp:
Unpniunbbp Ypwé pwGytiph gwlyp qrfuwydnptighlG UBS-p, Citigroup-p, Merrill Lynch-p L
HSBC-G: COnhwlOnip wndwdp, GGpapnudwihG pwGlyGph L ppnpGpwihG pGyGpnipynlGGeph
YGwulbipp qGpwqubgtghlG 200 dipn UUL nnpwpp: UUL-nd L Gdpnwwynid Juplwdnpdwb
swthwOhGbnG nL wwhwGeGbpp twlwbnptb fjuunwgdbighl:

dhlwluwlywb YwadwlytpwnipyntGGtph YnpniunGbpp
0 dipn UUL njup
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Unpynipp Wikipedia.org:

UUL L ypnwwjh YaGwnpnGwlwb pwbytph® nwnynuwnpnypltiph pwnwpwwnipjnilp
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Unpynipp ™ Bloomberg:

Qupqwgwd GpypGeph YEanpnbwywb pwlytpp 2007p. hhiGwlywbnd hpwlywbwglnid thh
quunn npwiwdwplyuwjht pwnwpwlwbnipintb’ qlwdwjhbt aGnuibbpp Ypdwwnbint hwdwp:
GL06nd wyn fulnphg Gdpnwwywb L UGghwih YGaunpnbwlywb pwbytpp nmwpw pbpwgpnid
pwnépwgnpti| thG npuwdwdwpyuihl pwunwpwlwlnipjwl tnnynuwnpnyplbipp: 2007p. tpypnpn
Yhuwdyuyned hbwbuwywlb ncywbbpned dbwdnpdwé hpwgdbhnipjwl wwhwlownyp qquwih
pwpdnpwgntg Yuwptwdwiyticn dhopwlywjhlG wnnynuwnpnypbtipp: UGhnpnGwlywb pwybpp
pwquwjihl wninynuwnpnepltph L shopwllwihl nnnynuwnpnyypltph dhol tnwpptpnipyniln, npp
unynpwpwn $GshG Ep, fupun dGSwgbp Etp: bPpwgybihnipjwb 8qlwdwdip hwnpwhwpbijnt
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Ouwunwyny Gypnwyuwluwb YaanpnGwywb pwlybpp (pwgnighs hpwgybihnipjwl GGpwpyned-
GGp hpwywlwgnhb, UUL nw0wjht wwhniunwihG pwbyp Gjwqtigptig Gub 4Gpwdphbwbuw-
ynpdwb L nbwyn wnnynuwnpnypbbipp: Ujuwbu, UUL Tw0wiht ywhniunwht pwGyp 125 L
100 pwghuwjhb Ytwny Ypdwwnbtig «Federal funds» L «Discount» wnnynuwnpnyplbpp hwiw-
wwwnwufuwlwpwp dhGsk 4.25% L 4.75%, nphG gniqwhtn GJwqgbig Gpynt vwph dwpdw0
dwaybwn nibbgnn whnwlwlh wwpunwwnniubiph Gywdwnwptpnepynibp’ Juagibind 2.85%, npp
hwiowpynid £ GJuwqugnyb dwywpnwy uyuwd 2004 p. Gnjtidptphg:

UhopwGYwjhG ninynuwnpneypGtpp
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Unpynipp ™ Bloomberg.

2007-h0 ywhwwGytg UUL nniwph thnfuwndtiph waydwb dhnnidp, npG wybih funpwguy
UUL nw20wjhG wwhniuinwihG pwGyh Ynnihg yepwphGwbuwynpdwb L nGwn tnnynuwnpnp-
GGph GJwqbgniihg hGwnn: UUL nnpwph thnfuwpdtph wbynwdp gniquigyned £ Gpnjh YuyniG
wpdlnpiwdp, L YwliuwwnbunidGbph hwidwdw)t hhdbwlwb wpdnypltiph GYuwwndiwdp UUL
nnwph thnfuwndtph wGynwdp Ywpnn £ wpnibwydbp Gwl 2008 pdwlwbhG hhdGwlhwbnid
wwjiwlwynpywé UUL nwbwihG wwhniuinwihG pwGyh pwnwpwlywlnipjwdp L Gpypnid
nbwnbuwlwl waydwb hpwwnbuwlwb uwywundbbpny:

hpwlwh thnfuwndtiph hGntpultpp

(uwwrnnuwliwl QUbph hhdwl ynpw,)
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Unpynipp ™ UU3 «World Economic Outlook, April 2008».

b wnwpptipnipjnil qupqugwd GpynpGbph, qupgwgnn GpypGEpnud Shhwluwywlb hwunw-
wnnipjnLtbBph dpw UUL hpwgdbiihnipjwb dqbwdwdp twlwb wqgnbgnipnib sh nlbbghy, pugw-
nnipjwdp wyb GpypGtph, npnGg pwllwihlt hwdwlwpqbpp Yupdwdwdybn wywpwnwynpne-
pjntGGGp GG niObgbp UUL L Gypnwyuwywb qupqugwdé tpynpbtph $hlwluwlwb hwunwwnne-
pjnLGGGph GYwwndwdp: Un GpypGeph pwOybplG wpnth Gnyl hGunnipjwdp sthG YupnnuwGned
dhengltip Gpgpwyb dhewqquihl zniywlbiphg L npnz swihnd fuunwgphl Jupluynpdwh
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wwydwbbtpp, pwpdpwgphl Jwpybph wnnynuwnpnypbbpp: Anwuwunwbh, Twqwiuunwbh
2w pwlytbp wyn wwpwnwynpnepyntbbbph Jepwdbhlwlbuwynpdwb hbn Yuwwywé fulnhpGtp
G0 nLGbgh: Un wyuop Ppwghihwynid, 3Gnywunwbned b 2hGwuwnwbnid d§qtwdwdp npubunpyb
L opwyl $nlnwjhb oncywbtpnid qhwbndbbiph GJwqdwdp:

UhopwGUuwjhG 2niyuynid hpwnwnénipjniGGbph qupqwgdwl hGunwqw plpwgph Ybpw-
pGpjwy 2nijugh dwulwyhgbbph wOnpnynipintbGbbpp Guwuwnbghl $nlnwjhb pniyubGpned
nwunwinnuwinipjwlb wshb: 2006-2007pp. Pnlnuwjhl nijwlbpp, (hGGnd pwydwlwGhG
nwunwinnwywb, gnigwpbptp G0 wdh dhwnwibtp: CGyGpnipyntbbGbph whnipwpbipnipjwb
JGpwptnjwp npuwlywl YwbuwwnbunudGbpp Gwywuwmnud thG pwdbbunndubiph qUwbynidGGph
wdhh, sGwjwd Yaownpnbwywb pwlytph Yynnohg hpwywbwgynn nnynuwnpnyplbph pwné-
pwglwl pwnwpwlwbnipjwbn: 2007p. mwpbdtpeht UUL hhthnptipwjhb 2nijwih dqlwdwaih
glgnidltipp Gnp wihpny SwlwiytighG, tipp funznp pGytipnipyniGGipp hpwwwpuwytighl hptitg
ShOwluwywb Ynpniunbbipp: 2Qupqugwd bpypGepnid paybpnepynGbbph Jowubbiph  wdp
$nlnwjhl ncywlbpnud wpdtipnpbiph qGwbzniibGtph Yupney walydwb wgnwy hwbnhuwgwy:
Ltpnpnuabtpp rhuluwihb wywmhdGbphg ulubighlG wpwnwhnubp nGwh phs rhuwiht wGwnwywb
wndtipnptiph, wdbih ni2’ Gwb wwpwbpwihb pyncgbipubtiph 2nlyw’ wpwowglbind wwhwbowp-
YwjhG ghgniaGtin:

Enpuwjwlwh hGnkipulbpp

5008 DT P TET i i > g Ve P15
7000 4 N1
6500 — M;— s s —~1 800
o0 W“/‘{ —==" —— AN L

— — FTSE 100 INDEX (dwfu wnuwlgp) DAX INDEX (dwifu wiwligp)

MSsCl EM (wp wrwlgp) Tttt MSCI WORLD (wp wrwlgp)

Uwulwynp GepnpnudGtph gnun Gephnupp

200 /\ T 600
/ \\ _ + 500
150 — / \ %/////% 1 400
100 § % % / %.§ /% T 300
gl = S §E N '%I%l\l% LA

2002 2003 2004 2005 2006 2007 2008*

GbGunpnwlhwl L UpLbjwl Gynnwuyh phplbn (Gwfu wewlgp)
T un3 pypaen (bwty wewigp)

L Uupwlwl quinquignn phynlbn (dwfu wrwlgp)

= Bupnqugnn L dluwnnynn rnthuyny Gnynlbn (we wrwlgp)

Unpynipp ™ UU3 «World Economic Outlook, April 2008».
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2003 p. ujuwd Yuwhwnwih hhaGwlywb dwup Gaphnunod Ep nGwyh wupwywb L Gypnwwyw
qupaquwgnn tpynhtin, npuntin pwjwywbhG pwpép G0 L tninynuwnpnypbbpp, L whnipwpbpne-
pjnLbp, nbGunGuncpynibGltpp pninb wdh thnypnid G6: 2007 pdwlwbhb dwubwynp GepnpneaGtph
gntin Gtphnupp qupquignn GpynGtp wak| £ ypyGwyh, npp dwuwdp yWwpdwbwdnpywd b Gwl
$nlnuwjhl 2nywlbbphg nu rhuuyhG hpthnpbipwyhG wndtipnptinhg GepnpnudGbph wOywGfuw-
nbubh funidwwwihG wpunwhnupny: UU3 YuwlfuwwnbunidbGbpnd 2008 p. uywuyntd £ dwulw-
ynp GGpnpnudGEph gnen Geiphnuph 40%-ny Ypdwwnncd, dwubwynpwwbu' GGpnpnudbbpp gptipt
Ynpyawyh Ywnpnn GG Yypdwwnyt; UN3 GpypGtpned:

1.3. ANFUUUSULP AUTCLNFEB3NTIL

Mnruwunwbh Mwbnipjwlb qupqugnedGtpp twywb Gowbwynipynid nlGG0 33 nbwnbune-
pjwl hwdwp, pwlgh MneuwunwGp 33 hhoGwywb welnpwhb gqnpépbybp BpypGephg 06YO &
L nniuwunwbjwb GepnpnedGipp 33 nbnbunipjwlb nwppbp hwndwébbpnud optigop wdnLd
GG: Pwgh wyn, 066 pUyny hwytip dunwwbu pGwyynid Jwd utignbGwjht wpfuwnwbpbbph GG
aGYyGned Nntuwuwnwah Ywbnepyntld L gqwith npwiwlwb dhongltp GG thnfuwlgned Iwjwu-
nwh:

2007 pywywlbh wnwohl Gptp Gnwdujwlybtph pbpwgpnid N1 3LU wsh wnGdwyp dbwgbp £
pwywywbhb pwpdp dwywpnwyh dpw' 7.6%-7.9% uwhdwbbbpnid (mwpblywa), pGn npnud
nbGunbuwlwl wdh wnGiwh wwhwywbdwbp Gwywuwnbp G0 3LU pninp pwnwnphsGGpp: Uwubw-
Jnp GGpnpnudGEpp wpnibwybp 60 wwywhnybp wsh Gpyohy dwywpnwy, 20nphhy pb" wp-
nwph L pt’ GGpph0 GapnpnnGGph: «YwyntGwgdwl hhdGwnpwdh» dhongltiph wybGiwgdwdp L
whnwywb pyniptih wdbigniyny wwjdwlwynpywd whnmwlywh swiuutph waép Gnylwbu Guywu-
b £ nbnbuwywb wshb: Ungshnud 2014 p. duGnwih0 o hdwhwywb fuwntph hGn uwyws
Owhuwwnbuyned £ ybunwywb qnudbtph L GepnpnudGBph qquith wag, npb wpntO wpnwgnpybg k
2007 p. whwnnwywb dwiuubph wsh ypw: MEnwlywb dwhuuntdlbbph wéh wwjdwbbtpnd 2007
pywlywbhb MY whwnwlwb pyneebh wybigniyp Yndwwndby £ Yuagibind 3uU 5%-p: LJwagb
dhwjb gniin wpnwhwOnwdp, npp WwypdwbGwynpywé b wpunwhwGiwb hwibdwwn GGpdntéiwh
wnwowlghy waény:

Mnruwunwbh wbwnpd gnyph qbtph ypw wabphljwb dqbwdwdp wagnbgnipinib sh nLbG-
gb, L 2007 pywlywlh pOpwgpnid wwhwwbdbp GO0 qlGGph wsdh dhwnniibbpp: UnweluwjhG
ntyuynid wlwpd gnuyph qlbGpp pwpépwgbp GG 16.4%-nd, huy GpypnpnwyihG 2nijuynud
12%—nL{3: Swpyw plpwgpnid hpthnptipwjhl Jupywynpiwb dwywGtpb wak) GO 87.3%-ny,
pln npnud’ pGwysnepywbp nmpwiwnpywé pnpnp Jupybinb watp 60 wdbih gwép wnbdwyny 57%:
dGpntswpwbGbph Yulfuwwnbudwdp 2008 pwywlhl Lu Yuwhwywlytld wbwnd gniph
qUGph wsh dhunndGbpp” wptlwb dhGsl 18%:

FGwysnipjwlb GYwdniinbbph wap L ubGOnwipbpph hwiwfuwphwihG qObph pwpdpwgniip
Gwwuwnbghl N-nLd UGh-h wdh nbdwh wpwqugiwlp dhGsk 11.9%, npp 2005 p-hg ujuwé
qlwsh wnwybiwan)b gnigwlhG £ Antuwunwbned:

2007 p. gnpSwgnpynipjwl dwywpnwyp Ynpdwuwnyb] £ wwpbuygph 7.1%-hg dhbsl 5.9%
nwnbybpehl: MnruwuwnwOh wptuwnnidh oncywl nebh 6h 2wpp wnwGdbGwhwnynigjnlGabp,
npnligny wwjdwbGwynpdws™ gnpdwanpynipjwl dwlwpnwyh gnigwlbhzp wyn 2nthugh hpwyh-
Swyh wdpnnowywl wwwybpp sh wnwihu: Unwohlp wlophlGwlywb dhgpwlwbbph 066 pw-
Gwyb t, Gpypnpnp dnnnypnwgpwlywb whhwdwswihnipyniGGtpp, npnGp [pwgnighs funspl-
nnunGtp G0 wnwowglnid inlbunbuwywl qupqugdwl hwdwn: Unwohyw tnwpned Yubfuwwnbu-
ynud £ qpunjwénipjub wa, npp ywydwbwdnpywsd Yhth nlnbuwywb wdh pwpdp nbiwb-
nny L pGuwysnipjwl pyh Ypdwwndwdp:

Swwnwbwlwb t, np hwdwfuwphwiht $hlGwluwywb niuynid wtinh nuGbgwéd pugwuw-
Ywb ppwnwpénipjntGObpp 2007 pqwywGhG npnhs st60 Bnbp MntuwuwnwOh nGnbunigjw
qupqugniiltph hwdwn: Npny dbppncdwpwGbbn wyu Gpunypp pwgwwnpnid 60wyl hwG-
qwdwpny, np rniuwlwl YugdwybpwnipynibGbbph gbipwy2hn dwup hwdbdwwnwpwnp gwép
dplwluwywb (Lbptoh gnigwlhy nibh: UjGniwdGhwybhy, 2007 p. w2lwOp rniuwwh funnp
pGytpnep)nLGGGpp twlwb nddwpnepyntGGBp GO nlObgb] updwdwdiybn wwpunwynpnipjnil-
GGph yGpwdphbwbuwynpdwb hwnpgnid: 2007 pdwlwbh Gpypnpn Yhuwdjwynd dhepwblyw)jhG
2ntyunid wnwowgtb) tp Yupdwdwaybn hpwgdbihnipjwlb (wnpdwénipintl, npp quunnuyw
wgqnbgnip)ntt nibtgwy pwGlywjihl hwdwywpgh wynhyGbph hGunwqw wsh Jpw: bpwgyt-
thnipywl fubGnpp (neédwl Guwunwyny MY YEGnpnGwlwb pwOyp plnw)lbg qpuwywnpynn
wnpdtipnpbinh pniyjwwnntih gwyp: Ghaw £, hpwgytihnipjwb fuinhpp hhdGnyh s niédtg, pwjg
wyn vhengwnniip Guwuwntig unbnédywd (wpdwéd hpwyhdwyh pnipwgdwlp:

> Unpymipp RBC jpunnwlywlG gnpdulyuynipini G:
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2008 p. hntGdwphl hwdwfuwphwihG $nlnwjhb niywbtph Yupny woyndp wagnbgne-
pjnth nibbgwy OGwb pneuwywl $nlnwihb ncywbbpph Jpw. Yupniey GJuqbghlt rniuwlub
pwpdn GUwiwnwpbp wpdbpnptiph («blue chips») qlwbynidbbpp: UpnthG 2008 p. wnwohl
Gnwdujwyh plpwgpnid Jwwhwnwih wpnwhnupp NMntuwunwGhg Yugobp £ 22.8 dpn UUL
nnpwn, pln npnud dwubwqbinGbph Ywpshpnd Gpypnpn Yhuwdjwynid ppwdhdwyp Yywn-
qwynnyh, L ywwyhwnwih wpnwhnupp Yubg Uumﬁh“:

uvonontu

Swiwfuwphwihb nbGunbuntpjwl L hlGwluwlwb ynywbtph qupqugndbtpp, phs hwyw-
Gwlw £, np bwywl pwgwuwlwb wagntgnipnil ntGGOwh 33 nbwnbunipjwb L ShOwbuwywb
YuwynilGnepjwb ypw: 33 pwllwyhl hwdwlwpqp yupdwdwdybn wwpunwynpnipntGbtph qény
Ywhujwénipynil sniGh dhowqquihl $hGwbuwlwb pnywbbphg, huy pwGytbph GapnpnudGbpp
wpunwuwhdwbywb wpdtpnetipnid GnylOwbu vwlwy GG: Nuwnp, 33 pwGluyhG hwdwywpap
Ywpnn t qtipé d0wp dhowggquwiht $hwluwlwh nwbtph hpwgybihnipjwb dqlwdwihg nt
hhthnptipwjhlt wndtpnptiph 2ntywih hwwbwywb puwgwuwywb qupqugniibbphg:

Swywlwywh £, np Gwypwdptipph L wpwelwihl uwwrdwl wwpwbpltph hwdwfuwn-
hwjhG qltph wap |pwgnighs qbGwdwyhG aGpncdbtp Ywrwowglh Iwjwuwtnwbnid, nph hGnbwG-
pny Jwpnn t gpwbgytii dpwagpwihthg pwpédp qlwd L Iwjwunwbh pGwysnipjwl hpwlywb
GUwdniinGbpph Gwgned: Uwlwyb hwpy £ G26), np JGpohG 2 wmmwphGBphlG pGwysnipjwb GUw-
dnuinbbph Yuyntt wdp Ywpnn £ oaGnobp pOwysnepjwlb hpwlywb GYwdniinGtph hGwpwynp
Gwqniip:

Mncuwutnwbh Mwplnipjwl qupqugnudbbph YGpwpbpwp ywluwwnbunwdGbpp puwdwlyw-
Gh0 pwywuwnbuwywb GG6: Ywpbh E wyayuwib, np Mntuwunmwbh nbGunbuwlywbd wynhynipjwb
wWwhwywbiwl ywpwquynid 33 plwysnipjwlb Ynnihg uinwgynn npwbudbipnbtph L gnpén-
GujhG bywdnunGeph wdh dwlwpnwyp® Ywwhwwadh, L np N htn wponwphG welanph
owywbGbpp L nGunbuwlywb hwdwqgnpdwlygnepinilp Yphnpw)ayta:

* «WEnpwiwpu» |punngwliw gnpdwliuy nipnG:
° Vwlpwidwul inku Bnun gnpdnluypl Elwdnunbbn b inpulupbmnGbn pwdind (ko 24):
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2. PLULUULYHUL YU3NFLNFEA3NEFLC
I vuuMsuvssuuvwuL ubPbRU4U3NNrU

Shlwluwwb Yuynilnipjwb inbuwbyynibhg Jornpny Gowlbwynipintd ntGGO inbGunbuncpyjwl
hpwywl hwwndwéh pwpblwwuin qupqugnedbtpp, npnip Yuwwwhnytl $hlwluwywb hwu-
tnwwnnipjntbbbph hwdwfunpnbtph pGwysnipjwl L dGnGwnpynipyntGObph GUwdnunbBph no
whnipwptipnipjwl Yuyntt wa: UGwnpd gnyph qlbtph wlpwptbOwwuwn thnthnfunipyniGGtpp
Jwpnn 60 JGwulbp wwwdweb] hGswbu pwbyuwihl hwumwwnnegnlGGephG, wyGwtu b pGwy-
snipjwlp L 2hOwpwpwywb YwqgiwybpwnipyntGGbphb: 3wjwuwmnmwbh hwdwp wju gnpénlp
hwnjwwbu Ywplnpdnid £, pwbh np 4Gipohb 3 tnwnhGtiph pGpwgpnid 2hGupwpnipjwb §ynLnp
U66 Guuwuwnnid E nilbgh] pGnhwGnip nGnbuwlwb wshG: dGpnbjw) b nbnGuwlwb qup-
qwglwlp wnGsynn djneu gnpénGGGpp Ynhuwnpyyth hwpytnygnipjwb wyu pwdbned:

2007 pdwluwbhb 3LU wsh nbdwp 0.4 ninynuwjhb YGwnny qbipwquabgt) £ Gufunpn tnwpquw
gnitgwlhyp L Ywaub 13.7%, pln npnud™ LU wdp hhdGwywbned wwwhnddby £ 2hGwpwnpnt-
pjwl L SwnwjnipjntGGEph §ynunbiph hwyhb: dbpphG 3 wmwphlbpht Iwjwunwbnid pwnép
nbwnbuwlywb wdp wwwhnydnid £ wyn Gpyne 8jnentiph nhGwadhy wsh 2Gnphhy:

3LU wsh wnkidwp UN3I tpypGhpnud
32
28
24 ] —

IF

P
4 ]
| | |
\
H RN

N
\\\\I

2002 2003 2004 2005 2006 2007~ 2008

Jwywuinwl C 1 mmwwwnws ] Unppbowl / dnwuinwl B Twquifuuinwl = UN3 Gpiynbbn
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SGwuntunipjwl §nintiph Guywuwnnidp ILU wdhG

2007 ]%0.62 | 1.7 | | | | 4.5 | &\\&\&\§
2006 | -0.1 ]| 7.6 \\\\L
s &\\\\\\\\\

-1 0 1 2 3 4 5 6 7 8 9 12 13 14

2005

UnryntGupbnnipint G O Qninuinlinbunipinia | ChlwpnwnnipintG o Ownuynip/ntGlbn |:| Lnuin whnwnnulyh hwnplybn

Unpynipp 33 U4O:

Qjninwnlunbunctpjwl §yninh wohG qqwih OGwwuwnbp G0 pGwyhdwjwywb pwpbGuwuwn
wwydwabtpp. wpnwnpwlph dwyw|G6p0 wybiwgb) G0 9.6%-nd, gqyninwuwnpwbpltph qlGGph
uté wad sh wpdwlwanyt: PwGwihl hwdwlywpgh Ynnihg npwiwnpwé gjninwnbunbuw-
Ywb Jupytiph wsh hbwn dGywntn, swzfuwwnnn Jupytbph wdwGbpp Gjwqb Ga:
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hGswbtu L Gwfunpn mwpgw ppwgpntd, 2007 pquwlwOhG Lu wpryniGwpbpnipjwb hpwywG
wsh gnigwlhzh Jypw quuynnuywlb wqgnbgnipjnil £ nilbgh] wnwiwlnwagnpénipjwl GGpw-
ajnLnp, npinbin wpdwbwaqnyty t 2nipp 33% Gwgnied: Chowpwpnipjwb swywGbph 2wpnilwy-
Jnn pwpdp wosh wwpwauwintd wybjwgt] GG 2hGwljniph wpunwnpnipjwl GOopwdynintph
pnnunpyiwb dwywGtpp: UpryntGwptpnepywb gjniu §jnintiph wdp qquwih sh tnbp, L pGnhw-
Gnip wrdwdp wpryniGwpbpnepjwb §jninh qupgwgnuibbpp pugwuwywb nplk rhuy s6G thn-
fuwbgti| pwGlwihl hwiwlywngh:

ChGwpwpnipjwl L SwnwjnipjntGbtph 8jnintph pwpédp wdht Gwwuwnb] £ dwubwynp
wnpwbudtipnlbbiph, w2fuwnwywpdtph wand nu gnpswgpynepjwl GJuqiwdp wywjdwlwynp-
Jwé plwysnipjwl GYwinunbbph 2wpnibwlywlywh wdp: ChOwpwpnepjwl wdh 066 dwup 2007
pywlywlhlb wwwhnyyt) b swlwwwnphwhbwpwpnipjwb swywGbph wsh wpnnilGpnid: RGw-
YwpwOwihb 2hGwpwpnipjwl wsh wmbdwbpp GJwqgbp 600 ywjdwbwynpywd Gwfunpn wnwph
abnOwpyqwsé funznp pGwlywpwlw2hbwpwpnipjwb Gwhuwqétiph wywpwnny:

ChGwpwpnipjwl L dwnwjnipjntGbtiph @ynintiph wadhG gnigplpwg, wnwpyw plpwgpntd
wab| b Owl wyn gynentiph Jwplywynpnudp: dwpywynpdwb npwyp s0shG Juwwnwgtb) b 2h0wpw-
pnipjwl ninpunnid, hGsp pwOywjht hwdwlywpgh hwdwp 066 rhulybip sh wnwowglniy, pwlh
np nw| §ntnh Jupywdnpnidp thnpp Y2he nibh pnhwGnip pwGluwjhbt hwdwywnpgh Jup-
Ywyhh wnpndbind L pun pwbytipp' Gnyylwbiu 066 YeGunpnGwgned sncbh: SwnwynipyntGGbph
ntnpwnh® Juwplipp 2007p. wybwgt] GG gntpb UplGwyh L Ywadky 60 pwblbph Jwpluwght
wnpwndbh d6Y pwrnpnp, pwjg pun wnwGdhl pwOybph gwén YGGunpnGwgnid niGEG: Ujyu
ninpuinp Jupywydnpiwb rhulwylnepyncll bwwtiu yuwfuqwdé £ nbwghb nGunbuncpyniGGbph GYw-
UnuinGBph thnthnfunipyniGGtiphg, L pwOh np inGwjhlG inGubGunepyntGGEph GUwdninGGpp wpne-
Gwyned GO wybwlwy, dwowynipjntlGGGph npnpunp Jupywynpniihg wéwlgywdé ukS nhultin
pwOywjhG hwiwlwpgntd s60 uwwuyned:

Swpyuw plpwgpnid nbwnbuwywl wdh pwpdn gnigwbhzp wwydwlwynpyb £ Gepphl wyw-
hwlownyh, dwulwynpwwbu dwulwynp uywrdwb hpwywb wany: 2007 pywlywbhb dwulw-
dnp uywniwl wdp Ywqib] £ 16.1% (Gwiunpn wmwph 12.6%): Uwulwynp uywndwl wsh
ntiwbpp wpwqugbp 66 hhdGwywbnid plwysnipjwb GYwdnunbGbph L uywrennuywb Jwnp-
ytph Swyw)bGbph pwpdp wdh hwyyh:

3LU Swfuuwjhb pwnuwnphsGbpp (nBuwlwpwnp Y2hrp ILU-NLG)
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Uwulwinn uwywnnid [ | Nhwnwlwl uwwnnid ] Jwdwfuwnrl Ynianwlnid O 20 wpunwhwlnid

Unpynipp 33 U4O:

2007p. dwiwlwlwypnpowbh yGpoh npnipjwdp qlwdp Ywqubk) £ 6.6% qbipwqwbgbing
phpwiuwihG gnigwbhpp, twpbywb dhohlG qlwdp Ywqib) £ 4.4%: Gpwlbgdwd pwpdn qlwdp
hpoOGwywbnud wwydwlwynptp G0 wpwnwphG qnpénGlGtpp, dwulwynpwuwbtu hwgwdptipph,
4dtph hwiwfuwnhwihG qObph pwpdpwgniibtipp, pwyg UM3 GpypGtpnd gpwbgywéd qlwsh
hwibiwwn Iwjwunwinid qGwdp puldwlwhhG gwsp t bnby":

® Ubpwnnud F hbinlywy GGpwdininbpp’ dbSwowfu b dwlpwdwfy welinniy, inpuwluwnmn b Yuwwy, hwGpuyhl ulniln b wyy npnpinGbnp:
7 2007 p. qUwdh Ybpwpbnuy dwipwdwul nku «33 L Spwaepp, Gwop hupybngnipinil. 1-hl Eowidupwl»y wuppbpuwlwlnd:
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QGwap UN3 tpypGhpnid
%, unwnblwl dhohl
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= = nwuwunwl Jwypwunwl  —— Unpppbowl dnwuwnwl = = T = wqufuuunwl
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2007 p. wpnibwyyby £ 33 npwah’ Gufunpn tnwphGBphG uyhgp wpwé wpdunpdwb gnpénl-
pwgn 33 npwip nwpjw pbpwgpnid wpdlunpdt| £ 16.3%-ny L vwptybpohb Ywqub) 304.22
npwd 1 UUL nnjwph nhdwg® Swpdw pGpwgpntd wwhwwiyb 66 dwuGwynp npwtubtpn-
Gtnh, gnpénbwihlG GYwaniinGGph L wpnwphb Gapnpnudbbph wsh wnbdwtpp, npnGp Guwuwnb
GO wpunwndnyph wnwownyh wdhG: HYpwih wpdnpdwb ywpwaqujnid pwblwihb hwdwlwp-
gnil wybjwgt| GG hpoGwywbnd npwiwjht wjwlnbbpp twpyw Yunpwépnyd wap Yuquab t
76%, huy wpwnwndnipwihb wywbnltph dwdwp Gdwqb) £ 1%-ny:

33 npwdh thnfuwpdtipp UWWUL nnpwpp GUuwndwdp (33 npwi)
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Unpinipp 33 GP:

33 pwllwihG hwidwlywpgh wpunwphl wwpunwynpnepyntblbiph dGénpyntip 2007 pyw-
Ywah Gpypnpn Yhuwdjwyhg qbipwqubgt) £ wpnwphb wynhyGGph dGénipynilp gnin wpunw-
phG wywnhybtpp 2007p. GJwabp GG dnnn 10 whqwd L nmwpbdbpeht Ywaqdbp 75.8 dipn npwd
(pwgwuwywl vEénLpynLh): 33 wnbinpwihb pwGytph nu Jupluiht YuqiwybpwnipjniGGtph
Jwpluwihl wwpunwdnpnipyntbbpp wpunwphl wpfuwphh Gyuwndwdp wybiwgbp GG 392 9(0
UUUL nniwpnd, 145 4§16 UUL nnpwph dupnudGip 66 hpwywGwgyb) gnpénn ywpunwynpnipnil-
Gtph g6nd, L 2007 pywlwlh ybpohlG wwpwph tGwgnpnp Ywqub) £ 347 90 UUL nniwp:
Unbwnpwjhb pwGytph L Juplyuwjhb yugiwybpwnipyntGbtph hhdGwywb Jupywwne GpypGepa
GO° UL PphunwbhwG, nph wmbuwywpwnp Y2hep wdpnnoh dbo Yuwqobk] £ 18.3 % (Gwfunpn
nwnh’ 6.2 %), Nneuwunwbp 14.4 % (Gwfunpn mwph’ 6.4 %), Lwndhwb 10.8 % (Gwfunpn
wnwnh' 7.8 %), UUL-0 10.2 % (Gwfunpn nwph™ 15.3 %): CGnhwlnip Jupytph dnn 10.9 %-p

8 VwlpwidwuG inku Gyl nbnp:
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Gbpgpwyyt t dhowaquyhl YwaqdwybpwnipyniGbtiphg: Lepgpwyywé dwnytiph qbipwyzhe
Gwup Gpywpwdwdytin k, hGnbwpwnp hwiwfuwphwiht hbwbuwlywb njuwynid hpwgyb-
thnipjw b nddwpnipyntGGtipp 33 wnlanpwyhb pwGytiph ypw s60 wlnpunwndb:

33 welwnpwjhG pwaGytph gnin wpunwphl wynhyGtpp (66 33 npwy)
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Unpinipp 33 4P:

2008 p. 3wjwunwbned wyaywyned £ inlGunbuwywb wsh' Guwfunpn tnwphGepht npublinpwé
GpyGhy gnigwlh2h wwhwywlnid 11%-h vwhdwGbbpnd, npp Yuwwhnddh hhdGwlwGnid
2hGwpwpnipjwlb L SwnwynipjntGGEph Gynintiph Ynnihg: @Gwdh gnigwbhyp Ywpnn £ gbipw-
qulghb) Guwunwlwjhb gnigwlhpp 4(+1)%, hGswbu L 2007-hG, hpaGwywbnd juwywsé hwgw-
uptipph, Gwypwdiptpph hwiwfuwphwiht qlbph pwpdpwgiwl L G0wgwd uwwrnnwlw
wwnwpGtph qlbph wsh Upw npwtg tplpnpnwhG wantgnupjwi htin®:

2.1.UPSuULPL UNGYISNEP

33 nbwnbuntpjwl wnwbdbwhwwinynipjnGlbphg dGYG wyb £, np wpunwhwbdwb L GEpdnus-
dwl Ywrenigywépnd dbuwynpdbp GG npny wwpwlpwhudptiph YeGupnGwgnudlbp Gwypw-
Uptipp, qug, wwwpwuwnh ubniln, wnbéh hwlpwpuwpn, wnwdiwbn: Un wwpwlpwwntuwybtph
Uhpwqquwjhlt qGGph nwwnwbnudbbpp Ywpnn G0 wqnbp GGppht nbGnGunipjwb YuyniGnepjwb
ypw hwqbglbny dbnGwpynipynGlbph wpunwhwbGiwb wwjdwbbbph Juwnpwpwgdiw, Gap-
uniéynn hnudph, pGwysnipjwl Yynnohg uywnynn GEpdniéynn wwpwlplbiph qGGph pwpdpwg-
Quw(:

dtipohG wmwphbbphG pGwysnipjwl Gywdninbbph, dwubwynp tnpwbudbpnbbph nL gqnpén-
Gwjhb GYwanunGbph wdp Gwwuwnb] £ pOwysnipywb vwywrdwb dwywGtph wdhG: Rwbh np
uwwnynn wwpwlpwwnbuwybtph dbe 06d Yohn nlbbh GEpdntéynn wwpwbplbpp, uwwrdwb
wal hp htpphb Gwwuwnbp £ GGpdncddwb dwywObph wdhG: LEpUNLGOWG wihb Guuwuwnb) b
Owl wpunwnpwywb hnwiph Gepypdwb dwywObph wdp «3wlpwhndpwihb dpbinpltiny ww-
nwlpwfuntipp 2007 p. wdk| t 42%-ny: Uuwtu, 33 YR Ynnihg hpwlwbwgywé hwpgniiGtpp™
gniyg 60 wnyb), np 3wywunwbnid dGnbwpynipyntlGbtinh Ynnohg oginwgnpéunn hnidph gptiptb
55 wnynup GEpypyned £ wpnbipyphg (g fuwynpwwbu ng UM3 tpynpGtphg): Iwpgiwl dwu-
[]Luuhgﬁbnn GG GG GEpypynn hnwiph oqunwgnndiwl hbnlyw hhibwlywb ywwndwnebbpp.

GGpYypdynn hnudpwwnbuwybbph qbpwy2hn dwup Iwjwuwnwbnid syw Ywd sh wpnw-
nnynty,

e OtpYypynn hnudpwinbiuwybbpp Iwjwunwbnd wpunwnpynn hnudpwnbuwybbph hwik-

dwuwn wybh npwyjw GG,

e GGpypynn hniph hGplwndtipp wdbih gwop £, pwl Iwjwunwbnid wpwnwnpynn hndph

htpbwnpdtipp:

 Qhuwdh Epwpbpuy dwlpwdwul nbnbynupynil Gupbp Funwiuy 33 GP «33 4L npuwdwwplughl pwnupuwlwlnpul spwgpn»,

«QGuwdh hwpdbungnipint Gy hnwwwnwlynidGbnhg:

" «QbnrbwnplnypiniGabph dpgnilwlnipiul b pptwluwlwl pbunipuGbph Qupwdwpdwl niunidGuuppngpnGy, hupguwlp dwulul-

gty GG dnwn 120 nnwnwplngp derbwnlynipniGGGn.
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Swngniibtph wpnynilpltpp gnig G0 wngb), np GGpdncddwéd hnedp hhubwlwlnd oqunw-
gnpéynid t oGuwbhywywb uwppwynpniltiph wpunwnpnepywb vky, nuytipsnipjwl, uGlnh L
pbpl wpmynibwpbpnipjwb §ynintipnud, nwwagpuywb éanwnuanJnLGUbnnLﬂ”: SOunbuwyw
qupqugiwl Yuynibnipjwl wnbuwlyntbhg rhubwihl £ GGpdnéYnn hnidph dhpwqquhG
qlbph hwjwlOwywb wsp, npp Ywpnn £ pwpdpwglti] Iwjwumwbnd wpinnwnpynn wwpwlp-
Gtph hGplwndbpp L funsplnnuntip wyn wpunwnpnipintbGGph qupgqugiwlp:

Swiwfuwphwihb niyuynid ywpbbwihl wwypwbpbtph qGbph hbn yuwjwd hpwyhsdwyn,
uwywnrnnwlwb, hwGpwhnuipwjht L dhowllyw] uwywrliwl wwpwbpbtph qltiph wdh wnbd-
wbph wpwqugniip 2007 pywlwlhG hptbg wagnbignipnilGb G0 nibbgh) Gepdnédwl nnpw-
pwjhG dwywiGtph wdh ypw: Swpyw plpwgpnid wpdwlwanybip £ GGpdniéynn wwypwlpbbph
qlbiph 20.2% wg, hGsp pwgnighs Owwuwnb) £ nnpwpwihG wpunwhwjnnepjudp GEpdniédwG
pwnén wshG' 56.1% '

33 GEpdntétwh swyw bl pun wwpwipwhudptph b nwpbwb wép (hwquwn UUL nnjwn)
Ss = = E
=3 c S = |
S35 2 28 5 3 :
S 3 i 3 =% 5' c a8 = = g 3 i
=32 = agz2e 532 r 28 ;2
Swph Ss53 | = %:Er_ S cc 5c5 3 = !
S22 € c 255 o 35 o S £ o Ss5e !
355 £ 15 £3=2 552 33L& 5235 .
=33 ! A Saco S o S 33 553% |
S g i Q& S3ES 333 593 3382
322 | 38 3252 532 855 55%2 5
€Ea3 F S @5ac S8 E S538 FSSE =)
2005 315.94 297.40 347.63 ! 94.06 232.49 151.75 ! 362.46
nwpblwh we 12% 42% 19% 1 55% 72% 64% | 30%
2006 343.49 366.01 312.50 163.73 304.38 | 196.65 | 504.85
nwpblwh ws | 9% ! 23% | 10% ! 74% | 31% | 30% | 39%
2007 | 539.28 519.12 © 296.72 | 348.76 | 429.03 423.02 | 725.90
nwpbiwl ws | 57% | 42% ! 5% | 113% | 41% | 115% | 449
33 GLpunLénLdp putn wwpwlpwhudptph
hwqun QUL nnjwn
800
700
Muwwnpwunh Swlpwhniipwihd  Pwlywndtp L Ns pwlywndtip Utiptlwatn, dtngbinbyw, Uy
uGlnh L qjnLn. Uptinpltn Yhuwpwblywpdtip UGinwnGen L uwnpwynpntilbn  onwyhb L opwyhh
wnuwnpwlp pwntin, dttnwnlbp  npwlghg hptp L dbfuwbhquGbn innwluwnpwnp
L npwlghg hntip dhongCtin
2004 O 2005 L] 2006 O 2007

Unpynippn 37 GE:

Upunwhwbiwl wdp nmwpdw pbpwgpnid Yuqub £ 5.8%: Lwfunpn mwpdw hwdtdwwn wsh
ntdwh Gqwgnudp hpdlwlwlnud «@uwlywndtp L Yhuwpwllwndtp pwnbp, pwlywpdtp
UGwnwnOGp L npwGghg hpGp» funpnp wwpwbpwiudph wpnwhwOiwbG 29% Ypdwwndwl
htwinLw0p E, npp wwydwbwynpywé b wnwiwlnh hwiwfuwphwihG pniyujh YurnigywépwjhG
thnthnfunipyniGGtpny. yGpwidwytne Gwywwnwyny wybih phs wywih wnwdwbn £ GGpypyned
Swjwunwb: Uu wwpwlpwiudph pwgwuwwl Gwwuwmnidp wpunwhwOiwbOp uagibp £ 11.8
nnynuwyhG Ytwn, npp, Gpb pwgwnblp, wpunwhwbdwh wdp 2007 pywlwbhla Yywagitip 25.6%:

" «dbnbwplynip/ntGGERH dngnibwlnipywl b phlwluwlwl nGunipullnh Ywewdwndwl niuncdGuuppneggndGy, hwpgdwln dwulwl-

gb[ &a dnun 120 rnwipwplngp derbwnplynipinGGan.
? 33 UP Qluwhunnwljuwl:
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UpryntbGwptipnipjwb gynennud pwpbibywuwn qupgqugndbbph wwhwwbdwb 2Gnphhy wpunw-
hwOdwl wdhb Gwwuwnb) GG wprnmwhwbdwb $hghywywb swywGEph wbp, hGswbu Gwbl wp-
nwhwOynn wypwbpwwnbuwybtiph qbtph wadnp:

Gpt nhiwpytlp pun wnwbdht wwpwbpwiudpbiph, wpnmwhwbGiwb wshl wpnibwyt) GG
Ouwuwnt] hhaGwywb snpu wwypwbpwfudptiphg GptGpp «3wlGpwhnidpwihl wpnwnpwbp», «N
pwllwndtip obwnwnlbp L npwlghg wwwpwunwsé hpbp», «Mwunpwunh ublnh  wp-
nwnpwlp»:

33 wpunwhwlnib pun wypwipwfudptph b nwptwb wdp hwquwnp UUL nnjwn)
Mwwpwunh ' Pwlywpdbpl -
. uGGnh L | Jwlpwhnuipuhl | YhuwpwGlwndtp | élfu‘fwlr‘l‘a‘é‘n hP 5 ™
¢ gJnnwnlnbuwyw Uptipplbp ¢ pwpbip, dGwwnGtn nnwGghg hnbp
Swph | Owpnwnpwlp | | LnpwGghg hntn
2005 | 114.11 93.49 | 336.34 | 321.95 108.03
_____________________________________________________________________________________________________________________________
Swpbywl wa 38% 6% 12% 134% 4%
2006 . 121.85 136.55 300.96 280.90 144.85
Swnbljw6 ws 7% | 46% -11% 13% 34%
2007 171.83 ! 172.23 213.72 390.17 | 209.45
SwnbljwG ws | 41% 26% ! -29% | 39% | 45%

Unpynipp 33 4P:

«wlpwhniipwjhl wpunwnpwlp» wwpwlpwfudiph wpnwhwbnuip 12-wduyw Yunpgwépny
wybwgb| £ 26% -ny: LJwd wwpwlpwiudiph wpunwhwldwl wdhG wpnibwyt) £ Guuwunbg
wnbdh hwlpwpwnph nt funw0niph, dnthpntGh hwbpwpwnph no funnwGineph, hGswbu Gub
gtiukbwh nbin nmwpbuygphg wpédwlwqnynn wpnwhwbdwh wdp: «Ns pwblywpdbp dGnwnbtn
L npwGghg wwwpwundwd hpbp» wwypwlpwfuiph wép Ywqdbp bt 39%: Lywé wwypwl-
pwiudph wpunwhw0iwb pwpdp wép ywjdwbwynpybip £ dhowgquwihb 2niubBpnid dnhpntbn
qltiph pwpép dwywpnwyh ywhwwbtdwdp b wpnwhwiwb swywbbph winy: «Mwwnpwuinh
ublnh wpunwnpwip» wwpwlpwhudph wpunwhwldwbO wdp Juagob] £ 41% qfuwdnpwwtu
Unbjwyh hwayhG:

33 wpunwhwlnudp pun wypwbpwfudptiph
hwaqupn UUL nnjwn

400
350

300

200

Muwuwnpwuwnh uGlnh L Rwlpwhniipwjhb dptinpatip Pwllywndtip L N pwGlwndtp dbwnwnbbp L [94]1
qJninwnbunbuwywh YhuwpwGywndtip pwntin, npwlghg hptip
wnuwnpwip pwGy. dGwnwnlbp L
nnwghg hptip
7
2004 O 2005 0 2006 8 2007

Unpinipp 33 4P:

UpunwhwbGdwb inbuwGyjniGhg rhuytipp hhobGwywbnd juwdwé o hwlGpwhniipwihb ww-
pwlpbtph qGGph GJwqgdwb hGwn, pwbh np 33-hg hhdGwywlnd wpnwhwbynid G0 dGnwnG6p
L dbwnwnGbph hwhpwpwn, dwulwynpwwbu nuyh, wynhGé L dnthpnkb: 2007 p. wyu wwnwa-
pwuwnbtiuwybtph qbbpp pwpdpwgt) GG, nphG qniqwhbn wybwgb) G0 Gwl wpnwhwbdwhb dw-
JwGtipp: 2008-hG npnpunnid wrwGdbwyh rhuybp s60 wyaywdned, pwbh np dGwnwnbtph q0G-
np, puin wibkOwyGh, YaGwa GnylOp Ywd Ypwpnibwybd pwupdpwlwy, huy wyn gninbpnd Y-
nwnpywé Otpnpnibtipp Gpw2fuwdnpned GG wpunwnpnepywb pGngw)Giwh hGupwynpnipynilp:
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MnGdah, nuynt, dnhpntiGh dhohG qlGph hGnbpulbpp 2002-2007 pp.
900 8000
800 /_%i = 7000
700
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/ 1
300 3000
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0 —— aem = e T . . . 0
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= = Unmppntil (éwfu wrwlgp) Nulp (bwfu wrwlgp) Nnhldé (wo wrwlgp)

Unpynipp Bloomberg:

Cuwn YwGfuwwnbuniilGtpp' 2008-h0 YuwhwwOybo 33 wpnwhwbdwb L GEpdniédwb dLw-
ynpqwdé dhwnnudlipp, b $hlwbuwywb Yuynibnipjwl wywhngdwb nbuwbynibhg yunwbqu-
Unp rhulyph wnwowgdwl wnpjnip s66 hwlnhuwlw:

2.2. 20k8 anronNLU3PL BUUUNFSLEN B SPULUDENPSLEN

Swjwuwnwbh $hlwbuwlwb YuyniGnepjnilp Junwbgnn wpwnwphl hwndwdéh Ywnplnp nhu-
YUtphg dGyp Ywnbh £ hwdwpbp gnun gnpénlwphb GYwdnunGtph nu mpwbudtbpnltph GGp-
hnuph wOpwptOwwuwn thnthnfunepnelp, pwGh np 33 pOwysnipjwb GUwdntnGbpnd npwbp
Ewywh Yzhn niOGG: Uuwbu 2007p. gniin gnpénbuwihb GUwdnunGGph L dwulwydnp wnpwlu-
dbpnGEph mbuwywpwp Y2hep Iwdwfuwnb wgquwjhb wnnGophGynn Ghwiwmnid Yuqab) £ 17.4%,
npp Gwfunpn nwpdw hwidtdwwn Gwqb £ 1.2 ninynuwjhb YGwnny:

Aniin gnpénbwjhb GYwdniinGtp L Swubwynp inpwbudbipnbbp
700000 19.0%
600000 ,/‘\ - 18.5%
. (1]

400000 ~
_— . - 17.5%

300000 /
L 0,
200000 17.0%
100000 - 16.5%
0 . . 16.0%
2005 2006 2007
L | 2nun gnpéntuypl tluinunttn L dwlundnp tpwiudbpnGbp (66 33 ppwd)
Lnuwn gnponbuyhl GhwdninGbn b dwlwdnn inpwlupbrnlbln/USE

Unpynipp 33 4P:

2007 pwlwlh pGpwgpnid unmwgywd gnuin qnpénlwjhl GYwdninGbph L dwubGwynp
inpwbudtipnbbph dGéncpynilp Yuqudb) £ 619.8 4 pn npwd’ Gwiunpn mwpyw gnigwlhzh hwib-
Gwuwn watkiny 9.9%-ny: Gpti Gwwh nlbGlGwp npwdh wpdunpdwb qnpénlp, www nnpwpwhG
wpwnwhwjnnipjwdp gnun gnpénlwiht Gwinunbbph L dwulwynp npwGudbipnbbph wsp
2007p. Ywquby t 33.7%:

33 pwllywjhG hwdwywnpgh dhongny utnwgywéd npwbudtipnbbph 89.7%-p NnLuwuwmwbh
Qwlnipjntind wwnpnn, wpfuwwnnn wggnipjwip hwj pwnwpwghlGbpt G0 thnfuwGgnid:
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Unwgywd wmpwludtipnbtpp b gnpénbwjhl  GYwdnunbtpp  hhdGwywbnid ninnynud GG
pGpwghy uwwrnnuywb SwfuutiphG, Yndnibw Jownpbbph Ywwwpdwlp, hGswbu Gwb
Uwulwynp 2hGwpwpnipjwl PhGwbuwynpdwlp:

Mniuwutnwbnid wwpnn Jwd wfuwwnnn wqggnipjwip hwy pwnuwpwghGtph qGpwyhn
dwup gpwnywé E Nncuwunwbh inlGunbuncpywb ng wpnwhwbh §yninbpned, dwubwynpuwbu’
wnbwnph L zh[]ujnujnanJuJG13: MniuwutnwOhg unwgynn npwludbinnbbph L qnpénGuyhG
GlwdnunGiph dwywip Ywhudws b wyn §nintiph quipqugniihg, huy dtipghGu, hp htipphd,
fuhunn thnfujuwywé bt Guypwpnynibwpbinnipjwa, tGGpquyhnpbtph qGGph L Mntuwuwnwbh wp-
nwhwbiwb dwywGtph thnthnfuncpjwh htw:

NneuwuwnwGh ng wpnwhwGLh §jnenh GlwdninGbph hGnbpup L 33 GGphnunn
wnpwludtipinGiph L gnpénGuwjhG GYwdnwinGbph hGnbpup

1200
1000

800 /
600 \/
400 AV/_/\/‘ . -‘\' _"
200 /‘“~"""

I U 1 1 A | 1 Y T 1L A ¥ 1 1 1 Y 1 AV A 11V VI 11 A2 A O 1 1 A
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= === s wpanwhwlGbh ginenned GlwdneanGbnh hlnbpu (2000 = 100)

Spwlupbpnbbnh b ubiq.wpfu.wpfuwnnidhg Ghuwdnunlbnh plinbpu (2000 = 100)

Unpynipp Mncuwunwbh twplnipywl Yhowlwennipywl whuwlwl yndpuint, 33 GF:

UR Ynnohg hpwywlwgywd ntigntuhnh ybpniénipyncGlbinp gnyyg G0 wndb, np 0D ng wp-
nwhwbLh §yninh GwdnunGbph L 33 GGphnunn tpwludtpnbtGph dhole Ynrbywghwb yhdw-
Ywapnntb Gawbwywih b, hGs0 wyGhwyn £ Gub géwwywnytipnid: Uju wenwdng, Gwyph qGGph
thnthnfunipynilp, wgnbind N nbGnbunipjwl qupqugiwl Yypw npwjwlwb thnfuwbgdwip,
twywb wanbgnipynih Yupnn t niObGwi 33 ninuipyynn inpwludbipinbtph L gnpénbwjhb GYw-
UnuinGbph Jpw: Lwyph qltipp 2007p. pwpdpwgt| GO 56.1%-ny, pln npnud wép g fuwynpu-
wbu wbnh £ nGbghp mwpyw snppnpn Grwiduywyned, nph hwdwn hhdGwpwp qnpénlGGtp GG
hwlnhuwgt] Gwdph 2niywjh wnwownyh L wwhwbownyh whhwdwswihnipyntGbbpp, w2fuwn-
hwpwnwpwlwb qupqugniibtipp, UUL nnpwph pnipwgnidp b waynid wwnpnn wpdtpnptiph
ntjwihg uwtyniywwnhy Yuwwhwnwih GEphnupp wwypwbpwjihb 2ncywbbp (nbu «3wdwfuwp-
hwjhl nOwnGunipjwl qupqugnidGbpp» hwndwoép): 2008 pywlwlh hwiwn Lu Gwyph qGGph
YwlOfuwwnbuniibGbpp hhdbwlwbnid wdh ninnnipjwip GG, Nncuwuwnwbh nbnbunipjwb qup-
qwgniiltph JGpwptpwp YwlfuwwmbunidbGbpp Gnybwbu npuywb GG: Ipdp plnnibbin wyn
qupnqugniibtpp Ywpnn Gop wybyuwi G, np wrwohlw tnwnned Mntuwuwnwbhg unwgynn dwu-
Gwynp npwbudbpinbtph L gnpénlwyhb GYwdnnbtph GJwqiwb unwbq syw:

2.3. SuLU3hL SuStUNtE3NFLLENP BUUUNESLEN BY MUNSLh REN

POwysnipjwb gnpdwagnynipjwlb dwywpnwyp 2007 pJwlwbhG Gwqb) £ 0.3 winynuny L
Ywqub| 7.1%, huy dhohl wivwlwl wijwiwlwb wfuwnwywpdtph wap 2007-h0 Ywqob £
24.4%: Qnpéwgnynipjwb Yndwwnnidp b wfuwnwywnpdbph pwpdpwgniip Gwwuwnb G0 nwp-
Jw pOpwgpnd plwysnipjwlb GYwinunbbph 25.7%-ny wohG: Upfuwwmnmwywnpdbiph wap qnpbipt
Gnwyh qbipwquwgt) £ qGwdh gnigwlhyp, wyuhbplb plGwysnipjwlb GwdaninbGbpp hpwyw
wpunwhwynnipjwdp b0 GJwqgb: 33 plwysnipjwb Gwdniinbbph dbe twywh Yhr nilbgnn
gntin gnpénbwihG GYwdnuinbbph L wnpwGubbipnGbph dwdwip (npwdwiht wpwnwhwynnt-
pjwip) OnijOwbtiu nwpyw pGpwgpnid wok| t:

* Unpyripp” wpinbplppg 33 phaplulwl whdwlhg winilny  umugyng ng welunpuyhl Guunnwlny gnfuwlgnidlbph Guwenigywdph
pwguwhuwyindwl hwdwn ppwlwlwgdwds 33 UP hwpgdwl wdthnghnidGbnpn:
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Plwysnipjwl wwpwnph L Glwinunbtph gnigwhGbipp
8nLgwilihpltin | 2004 | 2005 | 2006 | 2007
| Puhuyht huduungh Ynndhg nbwGunipiwln npwiwnndwe dwnlonh ws | 39% | 39% | 25% i 78%
Pwhywjhl hwiwywnpgh Ynnihg nlwjhl nbGnbunipyniGGEnhb npwiwnpywé ' '
| dwnbenhws i %B% i S0% i 44% i 89%
il e e o b US% L L 09% LU
PwlOywyihb hwiwywngh Ynnihg nbGunbunipjwlp tnpuwdwnpwsé unybp/ lr ? Tl jl
hwiwfuwnG wqqujhG nGophGynn Ghwintin | 6% | 8% | 8% | 115%
2007 pywlwlhb wpédwbwagpyby £ Jupyuwyhb GepnpnudbGiph wilwhuwnby wa 78.4%, hul
nOwjhb nGunbuncp)ntGGGphG npwdwnpywéd Jupybpt wybiwgt) 60 89%-ny: dwpywynpdwhb
ntiwbph wnwowlghy wdp Guwwuwnb] £ nbGunGunpjntlnid wwpwnp/Gywdniin hwpwpbpwygnt-
pjwl 3.5 wnnynuwjhb YGwnng wshl dhbGsk 11.5%: Mwpwph ptirh G2dwé wdp ShGwluwyub
Yuyntlnipjwb hwdwp rhuluyhb sk, pwbh np plwysnipjwb Gwdniinbbph wdp Gugnib £, huy
pwOywjht hwunwunnipyntGGbph JupyuwhG rhuyp qény YnpniunGbpp Ywnwywpbih dwywp-
nwynid GG: LyGGp, np yGpohl 5 mwphGbphG qpbpb pnpnp hGunfunphpnwjht L UpLGywb 6ynpn-
wuwjh GpypObpned JuplywyhG GepnpnudGbpp pwpdp wbdwbpng GG wanwd, npp plnpny t quip-
gwgiwl 00wl thnynd qunlGynn  GpypGGppG:  bpuly  Swjwuwnwlnid  PhlGwluwlwb
Uholnpnnipjwl dwywpnwyp, dGwgwdé hbGwunfunphpnwjhl GpypGGph hwdtdwwn, nbnlu gwép :
Wuwbiu ophGwy M-nud pwlluwihb Jupytp/3LU hwpwptipneg)nilp Juqdnd £ dnn 30%, huy
qupqugwé tpynGtpnwd’ 80%-hg pwnén:
ShlGwluwlwh sheGnpnnipynttp UM3 L Utipdpw pjwb GpypGhpnid
Ywpluyhl GapnpnedGGp/widwlwlwa 30U
100%
90%
80% L
70% (]
60% -
50% L
40% (] K ¢
30% L1 é 8 &
20% X
10% 2 2 I 2 B
0% T T T T T
2002 2003 2004 2005 2006 2007
- Jwywuunwl Unnppbowl A Pljwnniu tuwnnthw
+  dpwwnwi O wqupnunui O Lunpu X L
O Uninnyw A poivwunwi L 4 Mynwhlw
dhlwbuwlwb shelnpnnipyntlp Gh 2wnpp Gypnwwlywb GpypGepnid
Ywpluyhl GapnpncdGGp/widwlwlwla 30U
200%
180% " 4
160% %
140% 2 A =
120%
100% u
80% [ [ ] ] ] u
60% < < * PY PY PY
40%
20%
0% T T T T T
2001 2002 2003 2004 2005 2006
= Gypngnunh B Lhepw A Qubhw UGS Pnpunwlhuw ¢ Ghpowlhw
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Unpynipp UU3:



2.4. UuLcurdg ank3Lh aLENh ONONUNFE@3NIL

Shlwluwlywb Yuynilnipjwb inbuwbynibhg Ywplbnp £ wbawnd gnuyph qGGph Yuynit wdp,
Gwulwynpwuwtiu” hhthnpbipwjhl Jupytph hntuwhnipjwlb wwwhnynidp, pGwlwpwbwih 2h-
Gwpwpnipjwb §)nnh pwpdn wdh nbdwbph ywhwwbnwdp: UGwpd gnuph qGGpp Iwjwunw-
Gnud JtpohG dh pwhh wnwphGbphG awpniOwyned G0 uugnih wdt: UUL hhthnpGpwihG 2niuygh
6qlwdwih hbGnlwGpny UUL-ntd L GYpnwuwynid 2007p. whwpd gniyph qltph GJuqnidp
Swjwuwnwbnid wbywpd gniph qltiph ypw wgnbignipinca sh nibtigtp: 2007 pquywbhb Gplw-
Gnid wbwnd gniyph qG6nG wak) GG 30.4%-n4y, huy dwpgbipnid 33.9%-n4, hGsp Gufunpn nwnp-
Jw wdh hwdtdwwn dh thnpp pwnép £ 3wjwunwbned wbwnpd gnyph qGGph wpniGuyuywG
wdp wwjdwbwynpywé £ pGwysnipjwb GwdniinGbph wshb gniquhbn, wbwpd gniyph GYwwn-
Jwip ywhwbowpyh wany:

POwlwpwbaEph vhoph qlkph hGntipup Gplwnid (1 pwn. 0)

700

600 /,

500 /

400 /

300 /

100 T T T T T T T T T T T T T T T T T T T T T T T
AN AN AN N ™ ™ ™ a0 < < < < Yo Yo Yo Yo} © © (o] © N~ N~ N~ N~
© © © © 9 & & © 9 9 9 © o & 9 © © 9 © 9 o 9 9 o
™ © [o)] N ™ © (o] N ™ (o] [o)] N ™ © (o] N ™ © (o] N ™ (o] [o)] N
o o o ~ o o o ~— o o o ~ o o o ~ o o o ~— o o o ~
< 6 6 ¥ = 60 6 £ = 6 6 ¥ = 6 o £ = 6 o ¥ = o o <
[sp] ™ ™ [ap] ™ ™ ™ ™ ™ ™ ™ [sp] [sp] ™ (3] ™ ™ ™ ™ ™ ™ ™ [sp] [sp]

Unpynipp 37 GwnwywnnipywOl weplpbn whywnd gnyph Qunuwunph wbnwlwl Yndhint:

2007 pywlywlhlb pwhwgnpéiwl hwGdO0jwd pGwytph pG0ptph wsh wnbdwp YJwgob)
128.3% (Gwfunpn wmwph 106.6%): Swpjw pOpwgpnitd hpwywlwgywd plGwybih 26GptGph
2hGwpwpnipjwb swywip 2006p. ytipoh npnipjwdp wnlw plwydpnlnb wybiwgnt| £ pGnwiklnp
0.6%-ny (2006-hG pGwydnlnp Ywquib| tp 76 173 hwqg. pwn. dtwp): UGwnd gniph wnw-
owpyh wnbuwlynibhg 2hlwpwpnipjwl dwywGbph wilwfuwnby wad L npw htnbwbpny
qUtiph GJwgntd inknh sh niGGgh:

RGwybLh 2GGpLph gnpdwpynidl puin Shlwbuwynpdwl wnpjniplGtph 2007 p.

ShGwluwynpiws wnpynipGhp ! Qnpéwplywé pGwlbih obGpbp | Stuwlwnwp Yzhep | SnlnuwyhtG

[TTTT T CTTTTTT e pGnhwiniph 6b9 | thnthnfuntpyntG 2006p.

i 2GGptph pwlwyp i pwn. dkwnn i i GUwinGwop

COnwdkGp, wyn pynd 891 469 277 100% 128.3%
ubowlwlpegs P ol 43698 1 os% | 4.6 wliqud
SwpnwubpwlwG ogGnipuwG dhongltn | 65 2028 06% |\ 109.4%
uqiwlbpumpimiGGtnh chengGbn | 251 787720 157% 0 144.3%
pGwlgnipuwG shongGtn | N 681 348879  744% |  1153%

Unpynipp 37 U4D:

POwybp 26GpGEph 2hGwpwpnipjwb Shlwbuwynpdwb hhdGwlywb wnpynipp pGwysnipjwb
GUwUinunGEnh GG 74.4%, npnlp 2007 pywlwbh pGpwgpnid wybjwgtb| GG 15.3%-ny:

" Unpyrupp® 33 Qunwunph whmwlwl Yndpunbh hlnbpGhuughl Guyp www.cadastre.am (Guypnid 33 wlpwnd qnuyph dpuwululul
upohl qltinh hantipup pwgwluynipiwl wuwnoweny 33-nid whpwnd qnuyph Qluyhl qunpqugnidlbinh jwiwanyl swhnpnphs £
plunpyly Epluwl puwnuph plwlhwpwllbnh dhohl qltph hlnbpup): Uhlsl 2005 pywlwlh hniGhu wlpwnd qnuph @luilpynidl
ppwlwluwgdy b nnjwnny, wyGnihbinl npnwdny, hlsh wundweny, dhohl qlbnh dhwulbwlwlG plntpuh unwgdwl Guuawnwlny, dhis
wyn wihup hwpdwnldty 66 nnjwpuyhl, wylnihtinl: npwduyhl dhohl qGliph woh inbdwbnn:
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uvonontu

CUnhwOnip wrdwdp, 33 dwypnunbnbuwlywb Showdwjph qupqugniilGtinp 2007p-hb pw-
nGOowwuwn GG Gnb|, pwgwuwlwb wgnbgnipntl s60 nlbbgh] pwGywihl hwunwnnepynGbbiph
JupywjhlG wynpndtih npwyh Jdpw L Shlwluwlwlb hwunmwinnepjntbbtph YuynilnipyniGp
fuwpwpnn twywG rhuybp s66 wnwowgpb: Swpdw pGpwgpnid gpwbgyt) t pwpédp wnlwnk-
uwluwb wd, phwysnipjwb Gwdniinbbpp hpwlwb wpnwhwjnnipjwdp wdtbp GG, wpuntpyphg
utnwigynn dwulwynp npwbudtipnbtipp s60 GJwagb): 2007 pywlwbhb wpdwlwagpywé qlwsh
pwgwuwlwb wantignipjnibp npny swihnd dtnddt) £ pbwysnipjwb hpwlwb GYwdnuinGtph
hwitdwwmwpwnp pwpdp wény: PGwysnipjwb GYwdnunlbph Yuynh wdp pnyp b ownwihu
wyoyuwy by, np s0wjwd Jupyuwynpdwb wolwhuwnby pwpdp wahb, Jupywjht rhuyh wsh hw-
Jwlwlwbnipynilp 06§ sk, hwnywwbu, Gpb Guuwnh nlGEGwlp, np Iwjwutnwlnid pbwysne-
pjwl wwpwnp/GUwiniinbbp hwpwptipnipjwl dwywpnwyp nbinlu wwn gwén k:

UGwnd gniyph qltipp 2007 pwlwbhb pwpdpwgb) G0° qtind wwhbiny pwalywihl hwunw-
nnLpynLbGEphG qpuywnpywé wbywnd gniyph L plwysnipjwlp wynhybtiph wpdtph hbwpw-
ynp Gwgniihg:
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3. Iu3uusuuLvkHh HrouvvuyvuL CNrUU3r
yusnrvnNnrE3NEFLEO

3.1. 1PUUUYUL 64 wUMhSULP CNFYULER

2007p. 33 $hlwluwywh nywih gpbipt pninp hwndwébtipnid GYwnyb| £ tninynuwnpnyp-
GGph wdh dhunnwd: Ujuwbu, 33 WP nGwn winynuwnpnipp nwpbulgph hwikdwwn wadk £ 100
pwahuwihbt Ytwnd L wnwpbdbpohb Ywqobp 5.75%: MbGunwlywl wwpunwwnndubph wninynuw-
npnupOGp0 wak] G0 hhdGwywlnwd Yupdwdwiybn L dhplhwdwdybn hwwndwésbtpnid, huly
Gpywpwdwiytin hwnygwdénid npubinptip G0 GJwqdwh dhwnncd:

Snynuwnpnph rhuyh qlwhwwnidwb Guwwnwynd hwdwpydwéd dnnhdplyugdwd nynipw-
ghwyh (Dw) SheohG gnigwiihpp™ Gutunpn nwpdw hwdbdwin gptipl sh thnfudby L 2007p. Ytipgh
npnipjwdp 2powlwnenep)nilnd welw whnmwywl ywpwnwwnndubph hwdwp (wpwbg 33 UP
wwpuwwnndubph) Ywagib £t 2.48 dhwynp: 33 4GGwnpnGwywb pwlGyh Ynnihg pnnunyywé
wwpuwwnndubpp GGpwetint nbwpntd nhinwpyynid £ winynuwnpnyph rhuyp Gdwgned: Uju-
wbu, dnnhdhywgwséd nynipwghwih dhohl gnigwlhyp (GGpwnjwp 33 UR wwpwwwnndubipp)
Ywaqut| £ 1.49 Gwiunpn nwpdw hwibdwunnipjwip 0.17 YGwnnd guop: MEnwywb qubdwwb-
nwywl wwpunwwndubiph nnipughwb twywb thnthnfuncpniGbtiph sh GGpwnydb) Gugby k
12-ny L Yuqut) 988 on (Gwfunpn tnwph 974 on):

31.12.07p. npnipjwip 2npwlwnnipjnilnid qunGynn wEwnwlwb wwpuwwnniubph dnnhdplwgywé
nncpwghwjh gnigwlhp wwpptp dwaytnw)hb fudpbph hwiwp (0Gpwrjw| 33 UA Wwpunwnndubpp)

b dhGsl 6 whhu ! 6 wiuhg 1 wph 1 1- P 2- | 5- | 7-
M [T 7Tttt T T T T TT T T T TG T T T T TT T T T T PToTTTTTTTT T v FToTTTTTTTTTTT T

Unpynpp 37 4P

31.12.07p. npnLpjwip wnlinpwjhG pwGhtph” Jwdwreph Guwnwyny dtnp pipywé whnwywb

wuwpuwwnndubph wnpndtith dnnhdhywgdwé nynipwghwih gnigwbhyp L Ghwawmwptpnipjwb 1%
thnthnfuncpjwG nGwpnid hwywGwywh 2whniyp/YyGwuh dtiénipynilip tnwppbp dwaltivnwihb fudptiph

hwdwn

| 0hGsL6 | 6 wiuhg | 12 | 25 | 5.7 | 7-10 | DnwikGp

! wihu | 1 wwph | wnwph | wwnh | wwnh | tnwph |
dwswnph Gywinwyny dtnp i : ! ! ! : :
pbndws MM swiw (8,6 pRwd) 38778 8801 7436 18929 5182 3353 82479
Stuwluipuin bzhen pinhwbni 47% 1% 9% 23% | 6% 4% 100%
wnpndbnLd i
Dwm 0.2 0.8 1.2 3.0 4.9 7.3 1.6
QGh thnthnfunipntl +/- (G0 npwy) 81.9 | 69.6 | 92.5 | 5724 | 273.3 | 283.3 | 1372.9

Unpinipp 33 GP:

GUwdwnwpbpnipjwl 1%-nd widh wywpwaquwjnd wrbwnpwihb pwbytph wbnwlwb wpdt-
pnpbph wynpundbih hwywlwlwb yawubbpp wnwybiwanep Ywupnn G0 Yuagdbp 572 910 npwd
2-5 nwph dwiytitnwylnipjwb wpdtipnptiph qény, pwGh np gtpphGGtpu nilGG0 hwibdwwnw-
pwp 06§ nbuwywpwp Y2hn welinph Gywwnwynd wwhynn wpdtpnptiph plnhwbnip wnpun-
DG L hwibdwwnwpwn pwpép nynipwghwyh wndtip:

MEwnwlywb wywpunwwmndubph Gpypnpnwiht oncyuyned hpwlywlwgywsé gnpéwnbnepyncl-
GGph GwdwnwptpnipyntGGbph d0hohl pwnwyniuwhb 2Gnnidp 2007p., Gwfunpn nwpdw hwib-
Gwuwnnipjwdp, O0dwgb) £ dnn 0.7 wvinynuwjhb YGwnnd L wagobp 1.14: Lywab| £ Gl dhopwl-
Ywjhl nbwn wnnynuwnpnypltph twwnwbnnuywlnipjnilp. dhepwbywjhG nbwn gnpéwnlnt-
pjntbGGGnph nnynuwnpnyph nt UR nGwn nnynuwnpnyph twppbpnipjwb dhohlt pwrwyniuwjhb
2t6nnudp Gwhunpn mwpdw hwitdwwn Gjwagb £ 0.11 yGwnnyg L 2007p-hb Ywqut £ 0.50:

2007p. ytipphl dhopwGywyhh 2nLywih rGwn tnnynuwnpnipp Yuqob) £ 6.3% 2006p. hwdb-
Uwuwn wabiny 1.0 mnynuwjhb YGwny:

" Unnhphlugyws mynipwgpuyp (Dy) dhopl gniguwlpsp gnyg b uwgpu Glwdmupbpnipuul hnpnfunipiwl hwdbduwnnppudp Qlh
hnhnfudwl dwhwpnwlp:
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Shlwluwlwb nywbbpnid iinynuwnpniplbph wép nbnp t niGbgt] 33 pwlywihl hwiw-
Ywpgh wybigny ppwgybihnipjwb dwhwpnwyh hwipnhwOnp GJuwgiwl L UR hGwn nGwn
gnpéwnlnipjntGGEph wwywph wsh wwjdwbGtpnid: 2007p. ytipphG, 2006p. Gnuylb dwiwlw-
Ywhwwnywéh hwdtiww, dhohlt wiuwywb wybigniy hpwgybihnipjwl dwywpnwyp Gwuqb &
21.6%-ny L Ywquob| t 11.4 dpn npwd, huy 33 UR htwn nbwn gnpéwnbnipynlbGEph wduwywhb
uhohl wwywnbbpp wdk) 60 14.5 whqwd L Yuagub 11.6 o pn npwd:

Udbigniy hpwgytiihnipjwl L Shppwlywyhb 2nywynid dLwynpqwéd nbuwyn
unnynuwnpnypbtiph dwywpnwyGtph hwdwnpnepyniG

UG 33 npwd %
25000 7
20000 s T6
—_— 15
15000 L. 14
L ]
L) " = o=
10000 i e ’ —)‘\// 13
h --" +2
5000 / \/ 14
0 : : : - 0

307 0] u u U 3 3 o u 3 L 0

= == = Upohl whuwlwl wity gnily hpnwgdfby pntpyncb (dwfu wewlgp)
77 UP htin nliwyn qnpdwnrlnipniGG6nph dhohl wiuwlwl wuwpwn (Swfu wewlgp)

NGwn innhynuwnpnyp (we wrwlgp)

Unpinipp 33 GP:

33 wndbpnpbiph 2nLywynid gnpénn dwulwaghwnwgywd paytipnip)nGGtpp 2007p. puwywyw-
GhG wynhJwgtb| GG: dbapohGGEphu Ynnihg hpwywlwgywd gnpdwnlnipjniGbtph (wyn pynid
ntiwyn qnpéwnlnipjnitGGtph) dwywip wwpdw plGpwgpnid Jwqub| £ 332.1 dipn npwd, npp
73.5%-ny qbipwquwgt t Guiunpn nmwpyw 2powlwrenipjwb dwywp:

Updtpnetiph 2nijwjh dwulwghwnwgywé dwulwyhgbbph Ynnohg hpwlwlwgywd
wpdtipnetiph wnp nt wdwnph qnpéwnlnipynLGGbph dwywGtpp

9000 Ui 37 npwd
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Nbwnwlhwl wwpumuwnndubn Puwdlbinndubin |:| Unpwnpwunpy wwpunuwanndubin

Unpinipp 33 GP:

Swjwuwmwbh wpdtipnpbph 2nijuh 2ppwlwrenipjwb gbipwy2he dwup Ywqob] G0 wbunw-
Ywl wwpwnwwnndubpnd gnpéwnbnipynitbbbpp’ 2ncywyh pnhwGnip 2nowlwnenipjwb 98.2%-n:
2007p. npulnpdby £ Gublk Ynpwynpwwnhy wwpunwnniubipn gnpéwnbnipyntGGtiph npnawyh
wywhynipjnil, sGuwjwé hpwlwlwgywsé gnpdwnlnigjniGbbph swywip 2w thnpp k£ L Jugib]
t wpdtipnptinh 2ntywjh pnhwlnip 2powlwrnipjwb 1.0%-p:

Upunwpnpuwywlwb gnpéwnbnipyntGGbpp Ywaqobp G0 wpdtpnptiph 2nijuynd hpwywbwg-
Jwé plnhwlnip gnpéwnbnepyntbbbph 99.3%-p: Pnpuwjwlwb gnpéwnbnipyniGbbpnid qbpw-
Uzt GG pwdltunndubph wnp nt Jwdwneph gnpéwppltnp’ plnhwGnep pnpuwjwlwb gnpéwn-
GnipjnLGGENh 68.7%-p:
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Updbpnpbiph 2nLywjh dwulGwqhwnwgdwé dwulwyhgltiph Ynnihg whtivnwlwh

wwpunwwnndubpny hpwlwbwgywdé qnpéwrbnipnclGlbpp
b 37 npwd

35000
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25000 =
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15000
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Nbwn hwiwdwybwaontn

Unpinipp 33 GP:

33 wndbpnptinh 2ntwyh uujumunuLngnLlj/:ﬂJU16 gnitgwlhyp 31.12.2007p. npnipjwip Ywg-
uGL £ 1.0% 2006p. hwibdwwn watiny 0.2 nnynuwjhl YGwnnyd: bwwhwnwih pniugh hpwgyt-
Lhntpyntlp pGnpwagnpnn Guwhwwih 2ntfugh 2newtwetihnipjwG’” gnigwlhop 2007p. Guqubg
£ 0.05% 2006p. hwikidwuwn Gwgbiiny 0.03 tnnynuwjhl YGwnny:

2007 p. wtinh 60 niObgtb] 3wjwuwnwbh wpdtpnptph 2nitjwih hGlwqw qupqugdwb winbu-
wayyncbhg dh 2wpp uplbnp hpwnwpdnipyniGGtin: Uwulwdnpwwtu, 11.10.2007p. plnniGyb) &
«Updtipnptinh 2ntywjh dwuhG» 33 optlpp, npp hwiwdw)b 33 weplinpwjhG pwbytpp 2008p.
thtinpywph 29-hg nwrbnid GG wpdtipnptiph 2ntywyh dwubwyhglbip L Ywpnn G0 wpwlg uwh-
Gwlwthwynwdbbpph ppwlwbwglb] wpdtpnptph 2nitjwih dwulwghwnwgywdé qnpénllbine-
pjwﬁq pGnpny gnpéwnnpltip: 2007p. Gjntu Ywplnp hpwnwpénipjniip 2dGnwul OMX
fudph 8 ynnihg Iwjwunwbh $nlnujhl pnpuwih dtinppbipnudl £ tink, nph ubithwlwlnpyw
hpwyntlpp OMX-hG wbglned £ 2008 p. hniGwnhg:

3.2. Urdnr@U3rL cNruu

33 Gbpphl wnpdnipwyhb 2nlywb ytpohG snpu tmwphbGbphl plnipwapybl £ rnwnmwbnnuyw-
Gnipjwl qquih wony, huly 2007p. wndnipwihG pniywb Ywnbih £ pGnipwqgnbp npwbu wuwnhp-
Swlwpwn Yuwynibwgnn: 20wjwé 2007p. pGpwgpnid 33 npwdh wpdbnpdwlp, twwnwldwb
gnigwOhpp Gwfunpn lnwpyw hwdtdwwn qquith GJwqb) £ L Yuwaqit 332.0 (2006p." 1003.1):

33 npwd/ UUL nnpwp thnfuwpdtipp 2004-2007pp.
77 npwd
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490 — ———
440 = - _———— N m e e =" R A T R
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340 T T e e BASEIE —
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307 () u u u 3 3 (0] u 3 U n

2004 =TT T 2005 2006 0 77T 2007

Unpinipp 33 4P:

" Pnpuwynid gniguilpwd pudltnndubph pncwywlws ip hupwpbpnupniin IUU-pG:

7 8niguilpfus pudltinndutpng ppwlwlwgywds gnpdwnlnipnGabpp hupwpbpnypiniGp ILU-pG:

S OMX funidpp hwlnpuwlnid | ulwlnpludnul L 0epdpuyppul wndbpnpbnh sniiwlbph spowlwenipyul 80%-n luwnpquidnpnn
Nordic Exchange-h owbpwwnnpp:
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2003 p. Gpypnpn Ytuhg wnpdnipwhl 2nijuynid dLbwdnpdwé 33 npwioh wpdbnpdw
UhwnnudlGbpp pwbytpnud hwlwwwunwufuwl vwwunwiGbp 60 wnwowgpt], nph hGwnlwGpny
wnbinpwjhl pwbybpp dgunnud G0 thwy wywhbp wpdnipwihl nhpptpp funtuwhtiny wpunwnp-
dnipwjhl nhulyhg:

uvonontu

2007 pywlwbh pGpwgpntd 33 dhlwlbuwywb pnijubGpned $hlwbuwlywb Yuynibnipjwlp
uwwnOwgnn rhuybp s60 wnwewgb): Iwdwfuwphwihl $hlwluwywhb nywlbpnd unbind-
Jwéd fuwnbwpthnp hpwyhdwyp Iwjwunwbh $hlwlbuwywb nyuih qupqugnuilbbph Jypw
wqnbgnip)nib sh niGtgt, npp hhdOwlwOnwd wwydwbwynpdb| £ Iwjwunwbnd wpdtipnptiph
ntjuwih qupqugwénipjwl gwoén dwywpnwyny, hhthnpbipwihlt Jwpybpny wwwhnyywé
wnpdtpnptiph pwgwlwjnipjwip: Ypwdh wpdlnpndp ptiplw npn ndwpnipjniGbbp £ wnw-
owgnb| wpunwhw(nn YugiwybpwnipyntGGbph hwowp, pwjg bpb hwyyh wnGkGp, np dGrGwp-
YnipynLGGEph gGpwyzhn dwub ogunynid £ GGpdniéynn hnudphg, www wyn pugwuwlwb wqnb-
gnpjntlp ptiplw npnp swithny thnfuhwuinnigyti) £ GGpdncddw b npwidwihb qbbpp Gjwuqdwdp:
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4. 37 dPLLULUUYUL FUUSUSNFE@3NFLLENP
yusnruvnrE3Nnkrue

33 Shlwluwlwlh hwunwunnepjntGbbpnid wnwowgnn rhulytph pwgwhwjniwld L qlw-
hwundwl nbuwbyjnbhg wjuonp wrwybjwwbu Yuplbnpynid £ pwlGlyuwihG hwowlwpgnid wejw
nhulytiph L{prnLéanjnLﬁﬂ1gZ dtpohbu wwjdwbwynpgwé b wyl hwlqudwbGpny, np 33 Phlw-
uwlwb hwiwlwpgh wynhdbbph 92%-p pwdhG k pGLanid pwGlywjhb hwiwywnpgh:

Shlwluwlwb hwiwywpgh wywnhybbph Yurnigwépl pun $hlwbuwlwl hwunwwnepynlGlbtph

31.12.2006 3 4 31.12.2007

1
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1. Pwlln, 2. dwpluyhl GuqiwlhbnwnipiniGG6n, 3. Uywhndwanwlwl nllyGnnupinGaan, 4. Undtpnplnh pniyuyh
dwulwghunwgywd wldhip, 5. Uy phGwluwlwl huqdwlbnwnipintGG6n

Unpinipp 33 4P:

4.1. UnG4SQPU3pLL PULLED

4.1.1. dpGwluwlwl sholnnnnipynt b, YGGuinpnlGwgywdnipintG

2007 pywlwbh0 pwGlywjhl hwiwywpgh pwpép wnbdwbpny wap Guwuwnt £ $hGwbuwywh
uholnpnnipjwl dwywpnwyh pwpdpwgiwlp, uwlwyl wib ntin Gowbwywih ghentd t Gwfuyhh
Un3 GpynpGGpp Gnuyh gnigwlhohl: PwGlwihG hwiwlwpgh wynhybbpph L LU hwpwpbpwy-
gnipjntlp wybiwgtb| £ 4.6 ninynuwjhG YGwnny Yuqibing 24.4%, pwGlywjhl hwdwlwpgh Ynn-
Uhg npwiwnpywé Junybpp L 3LU hwpwptpwygnepynibp wybjwgt) £ 4.4 tnnynuwihb Yhunny
L Ywgub 13.0%: Sphlwluwlywhb dshelnpnnipjwl dwhwpnwyp Iwjwuwmwbnid nbnlu gwén L,
uwlwjl nbunbunipjwlb Yuntd qupqugiwl wwydwbatpp, pGwysnipjwl GUwdnunbGbph L
Juwpywynpdwb ywhwbownyh wdp 33 $hlwluwlwlb hwiwlwpgh plnjwjGdwb ncpe hhdpbp
G0 unbnénLd:
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Unpinipp 33 GP:

" Vbpluywgdmd t 33 pplwluwlwl pniluyp dwulwlpglbnh enpdnilbnipinilp, qluwhunndmd uyn qnpdniGbmpiul plpwgpnits
wrwowgnn hGwnwdnn nhulbnp: UwlhuylG hhdGwlhwlned pGpinwnnynid G0 puwllughl hwdwlwnpgnid wpwowgnn nhulibinh pwguw-
hwyindwl fulinppbbnn, QGuhwwnynid F glgniduyhl ugbGunlbnh nbwpnid wewowgnn pwlluyhl nhulibnh wqnbgnipjwl dwlwnpnwlp
77 phliwlbuwlywl uynt Gnipywl ypw:
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Shlwluwlywb shelnpnnipynilp plnipwgpnn gnigwbhy b hwiwnpynid Gwbl inGunbunipjwlp
inpwiwnpjwé Jupytiph dbénipjwlb hwpwpbpwygnepynilp plnhwbnip wwlnbbph dGéne-
pjwlp, hGsp fubwynnnipyntGGbphg GGpnpnudGEph thnfuwbgdwb wprynibwybunnipjwb plnipw-
anhs b hwdwpynid: dGpohb tmwphbGbph0 3wjwunwbh pwblywiht hwdwywnpgh wyu gnigwbhzp
npubinptip £ uynid wsh dhnnwdbbp 2007p. yGpoht Ywaqub £ 102.6%:

Pwllywjht hwiwywpgh Jwpytip/wywinbtp hwpwptpwygnipynilp L
wnpwnwndnipwihG Jupytinh wbuwlwpwp Yzhep wplyuwiht wynpndbipnud
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Unpinipp 33 GP:

dGpohl wnwphGGppb 33 pwllwihl hwiwlwpgh OG4wwndwdp ownwpbpypjw GepnpnnGtph
hGunwpppnnipjntlp dGéwhnid £ 2007 pqwlywbht Swjwuwnmwbh pwOlwihG hwdwlwnpgnid
GGpnpnudGbp G0 Yuwwwpb] gbpdwlwywb (MpnUuptinhn pway), thpwlwbywh (Fhpinu pwy),
nniuwlwb (Spnjyw-thwing L Gugupnd pwaytp) GGpnpnnGGpp: Upunwuwhdwljwl Yuwh-
wuwih GGphnupp, npp GnuyG wnbdwbnpny Yupnn £ npubnpdtb) Gub 2008p. L hwonpn wmwnphGtnh,
hp htpphl OGwwuwnt £ $hGwbuwywd sholGnpanipjw funpugiwln:

Ownuptpynw GpnpnnGGph dwulwpwdhGp 33 pwGlywjht hwiwywpgh Ywwhwwinid
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Unpinipp 33 4P:

2007 p., 2002 p-hg htwnn wnwohl whqwd, pwbywihlt hwiwlywpgh wpunwphl ywpnw-
JnpnipyntGGbpp qbpwqulgb] 66 wpnmwphl wynhyGbpp: Swpdw plGpwgpnid dbé inbdwny
117%-nJ, wadb| G0 pwlGlwihl hwiwlwpgh hwiwfuwnb wpunwphlt wwnpwumwynpnep)nilGltinp,
npnGp hhdGwywbnid nunnyty GG GEpphG inGunbuncpjwb Jwpywynpdwbp:
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Swpdw plpwgpnid hwdwywpgh pnhwbnip wwpunwydnpnipyntGbph wsh wnbdwp thnpp-
hbs qbpwqubgt| £ pGnhwlnip Ywwhwnwih wdh wnbdwyp (wpunwynpnipynlGbbpb wdtp GO
46.6%-nd, Jwwhwwip 42.8%-nd), hGsh wpnynibpnid pGnhwlnip wwhwwih L pbGnhwbnep
wwpwnwynpnipyntbbtph hwpwpbpwygnepynilp ((Lbptsh gnpéwyhgp) GJuqgb) t 0.8 wninynuw-
JhG Y4Gwnnd L nmwptybpohb Ywqub) 28.9%: UjGniwdbbw)bhy, pwblwihl hwdwywngh LbGptop
pwywywbhb pwpdp dwywpnwyh Jpw £ b wywhngnid £ pwlGluihlG hwdwlwnpgh Ynnihg
nhuytiph’ ubthwywh dhonglbiph hwyyhb shgnpwgdwb wybiih dté hGwpwynpnipjnih:

4.1.2. dwnpluyhl nhuly

33 pwlywyhl hwiowywngh upywyhb rhuyp Ywnbih £ qhwhwwnbp gwép, pwbh np ytpohl
tnwphbtiphb swafuwwnnn Jupltiph Yzhep pwpdp sk, dwpytiph §ninwyhb yehunpnbGwgnidbtipp
uté s60: PwlGywhG hwiwlywpgh $hbwbuwywb Yuynibnipywl hwidwnp gsdrenpny Gawbwyne-
pjntb ntGh JwplywjhG wnpindbih npwyp hbswbu pun JuwplwentGbph ne inbnbunipjwb §)ne-
nbph YGownpnbwgywénipjwl, wylwbu £ Jwpywenibtph JowpniGwynepjwb dwuny: dwplyw-
nniGGph Ynnihg Jwplywjht ywpwnwynpnipyniGbbph wwpunwidwlw; uwnwpdwb nbuwbyyne-
Ohg hwpdtwndnipywlb « 77 dwlhpninlnbuwlwl qupqwgnidpy pwdlnud Gpyuwjwgyt) GG
inGunbuncpjwlb §ynntiph qupqugiwb L pGwysnipjwl GYwininbbph htn Yuwwywd hGupwynp
nhuytipp: dbpohl twphGbpph dwypnnbnbuwywb Yuyntlnipywl, pGwysnipjwb Gwinunbbph
wdh ywpwauwjnid pwbytph Jupywjht Gepnpnudlbipp wpwagpbpwg wdnid G6: 2007 pdwlw-
GhG pwOywyhG hwdwywngh Ynnohg nGwnbunipjulp tnpwdwnpwdé Junybph wdp Juqub) b
78% (2006 pywlwlhb 25%): Pwgh wnlwbunipjwlb Ywjnt qupqugniihg, upywjhb Gtp-
npnuiltph wdhb fwwbu Owwuwnb) £ Gwb nwpdw pbpwgpnid wpnwuwhdwbjwb Edwh, Gplyw-
pwdwdybwm Phbwbuwlwb shengltiph GGphnuph wilwfuwnby widp: Iwibdwwnnipjwb hwiwn
Gz60p, np Gwfuyht UM3 L Upbbgwb Bdpnwwih GpypGGpnud Jwpluwihb Gepnpnudbbph wbbw-
fuwnbw wdp wybih Jwn tuyudby, huy Iwjwunwbnid’ dhwya 2007 pqwlwbhb: 33 WP thnpdw-
qbitnGbph YulbfuwwnbunidGbph hwdwdw)b Gdwb pwpdp wd Ywpnn b gpwbgyt Gubl 2008 pyw-
JwbhG ywjdwlwynpywé nbnbuwlywb puptlwwun qupqugniibbipny:

JdwpyuwyhG GGpnpnudlGtiph wwpblwb wsp
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= Jwywuunwl Dbfupw A Inelquippw Unppbowl + dnwunwl
O Pljwnniu O Mwquifuutnwl X mmuwonws O Mypwhlw

FwllywjhG hwiwywpgh pnhwbnep whynhybbiph wsh G4uwndwdp Jupluwihh GepnpnuedGbphp
wnwowlghy wdh wwjdwbbbpnud wok) £ pnhwbnip wynhybbpnd Jupybph wnGuwlwpwn
Y2hrp L 2007 p. ytipph npnipjwdp Jualb) 53.5%, npp GeplJw npnipyjwdp 066 rhuy sh GEpyw-
JwgOnd Shlwluwlwb Yuynilnipjwl nbuwlynibhg, pwbh np Jupytph génd qpwlgywéd
YnpneuwinGbipp ytipght tnwphGbph nbbgt) 66 GJwgiwb dhunncd:

Cuwn thnpédwghunwywl qGwhwwnniibGbph 33-ntd Jwpybph wwhwbywpyp gbpwqubgnid k
wnwownyp, Juwpyuwynpdwl wwjdwbbbpp pwdwlwbhb fuhun GG, L sGuwywé pwGybph dhol
gnjncpjnib nLbtignn unip dpgwygnipjwln Jupy G0 YupnnwGned uinwlw) dhwyl hwibGdwunw-
pwp pwpdp JupyniGwynipjnil niGbgnn qupweniGbpp: dbpnGjwip Guwuwnndd £ pwGyuwghl
hwiwlwpgnid JwpywihG rhuyhg hGwpwynp Ynpniunbbpp gwénp dwywpnwyh wwhwwa-
Gwlp: Qwpfuwwnnn Jupytiph nGuwlwpwp Yzhrd pnhwbnep Jupywihb wynpndbinwd 2007 p.
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yGpoh npnipjwip Ywquby £ 2.9%, npp ghonid £ Gwb UNM3, UpLbywb ypnwwih dh pwpp Gpyp-
GGph gnigwbhhG: Uju gnigwlbhzh dwlwpnwyp Yupnn £ ywhwywbdb) Gwb 2008 pywlwbha, L
ShOwbuwywb YuyniGnepyntlp fungnn gnpénG sh Ywnnn hGb:

PwlywjhG hwiwlwngh Ynnihg wGunbunipjwlp wpwiwnpywé Jupytiph dwywGtpp

hwaqun 37 npwd
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Unpinipp 33 4P:

NbqhntOwnbbph swtuwwnnn Jupybpp hwibdwwnwpwn GG Yohn GO Yuqinid hlGwpwpne-
pjwl 6.3%, nt hwGpwjhl uGOnph L uwywuwpydwb wyp npnpnGGpp Juwpytpned' 5.5%: GChGwpw-
npnipjwl §ynenh swifuwwinnn Jupytpp 2007p-hG sGsh0G wdk) GG, pwjg pwGytph $hGwluwywb
YuynilGnepjwb fuwpwniwb wenidny yunwlqg 560 GepYujwglniy:

Quizfuwnnn Jwpytiph wbuwywpwn Yzhep yupyuwyhl ynpindbincd
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Unpynipp UU3 «Gloabal financial stability report», April 2007

Cuwn nlwnbiunipjw Gynintph Juwpyuwyhla GEpnpnudlbph pwzfujwénepynilp a6 YaGuinpnbw-
gnuiGbp snibh, wiklwdbs nGuwlywpwp Y2hnp uywennuywb JupybphlG £ 28.5% L wnlinph
g)ntnh Jupybphbp 20%: Uju §ynintiphl wnpwdwnpdwé Junybipp pbiynig L 066 Yzhn nlbGh
Junpywihl wynpundbind, pwyg thow b gnigwptiptp G0 yGpwnwpdbihnipjwl pwpédp dwlwnp-
nwy, L Ywpnn Gop ubfuwwmbub], np hwenpn tnwpdw pGpwgpntl Gnijlbwbtiu pwGlywihl hwiw-

Ywnpgh hwdwp rhuybip s60 wnwowglh:
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PwaywjhG hwiwlywpgh Ynnihg ntighnbGunGEphG npwdwnpywé yupybph dGwgnpnp puwn

nGuntunipjwl §ynLntiph
hwaqun 37 npwd
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Unpynipp 33 UE:

JdGpohl tnwphObphb pwywlwOhb dGé wah wnbdwbpnd wybjwgt|] G0 uywrnnwywa, hhthn-
pbpwjhl L wnlunph gynnh Jupywynpdwb dwywbGtpp, npp hhdGwywbnid ywjdwbwynpywé
t dh pwpp gnpénGhGEpny.

e  wnOwnbuwywb wdh YwjniGnipjwdp, welnph §ninh wnwowbghly wdny,

o plwysnipjwl GhwintnGbiph (GGpwnjw) dwulwynp npwbudbpunbtpp) zwpniGwluwywh

wdh wpnyntbpned Juwpytipp Gyunmdwdp ywhwlowpyh winy,

e hphthnptipwjhl Jwpywynpdwl 2ntywih qupqugdwdp,

o ownuwpbipypw tdwh Phbwbuwlwb shongltph GEphnupny pwblwihb hwdwlywnq,

e whnyp unwlwnt L pwOywjhG gnpép pOnpwbbne GYwwnwenwdGepny pwaytiph Ynn-

uhg Gnp $hGwluwlwb gnpdhplbinh L dGluwbhquibbph GGpnpdwdp:

Uwwnnnwwa, welanph §jninh yupytiph L yupyuyhG ynpundbnd
npwg whuwywpwn Y2hnGGph nhGwdhywb
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Unpynipp 33 4P:
NGghnbGunGGph Jupywdnpdwb dwywnid wju tnwph nupdjw] wakGwpwndpp hhthnpbipw-

JhG Jwpytph wdh wnbdw tp” 125% Ywd 29.6 dpn npwd wa: UGwnd gniyph gpwdny Jupytph
Yzrh 2wpnibwyynn wdp pwbytphG fungtith £ nupdbnid Gwb wGwpd qnuyph 2ntyugh hGwpw-
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ynp rhuytiph wenwiny: Uju Jupybph npwyp deéwwbu wwjdwbwynpjwdé b whwpd qniph
qltiph Ywynilnipywip, npp hpthnptipwjhG Jupytinh dipwnwpdbihnipywb pwpép dwlwpnwyh
wwhwywbiwh L pwbywihl hwdwywpgp uplwihb Ynpnunbbphg qtind wwhbine Gpwpfuhp-
GGp Ywwwhnyh: Uk hG, wbawpd gnuyph qltph Yuynibnepynibp wenne dhowdwjp Yuwnbinsh
hwonpn twphbtphb Lu hhthnpbipwjhbt Jupytph Yuynitt wdh nbdwbpp ywhwwbbine hwdwp:
ULpbGp, np hwjwuwnwbjwh pwGytph 066 dwup hhthnpbipwjhG Jwpytip £ tnpwdwnpnud ng wyb-
th, pwb wbywnd gniph 2ntywywlwb wpdtiph 70%-p: Uju uwhdwlbwdhwyndp npny swhny
Gwqabiglnid £ whwpd gnuph qGGph hGuwpwdnp wbynwdhg YnpniunGtph rhuyp:

Udkbwibs swywiwihl wép wpdwlwapdb) b uywrennuywb Jupytph (55.2 dipn npwiny)
L wrlwnph ninpunh Jupytiph qény (37.2 dipn npwind): FGwysnipjwlb Ynnohg wju 6jninbiph
Jwnytiph pwpbfuhnd uwywuwpyndp pGnhwbnip wndwdp Ywhudwé b pGwysnipjwb Glwdnin-
Gtph wdh Yuynilnipynilhg, qGwsh gwén dwywpnwyhg L pGnhwnip inGunbunipjwl qupqu-
gniihg:

dwnluwyhlb rhuyh qGwhwwndwb hwdwnp Ywpbnp b Gwb whnhyGbph hGwpwdnp Ynpneunbb-
nh wwhniunhb uwnwpywé gnin dwuhwlnidGbph b wynhyGbph hwpwpbpwygnepynilp: Uyu
gnitgwlhyp 2007 pqwlwbhb wybjwgt £ 0.2 mnynuwyhb YGwnnd L nwptdbpohb Ywagib) 0.6%:
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Unpinipp 33 4P:
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Unpynipp UU3:
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2003 pywlwbh hniGwph 1-hg YLGunpnOwlwh pwbynid gnpénd £ Jupluwyhb ntighuwnp,
npp Onylwbtiu Owwuwnbp b Jupywenibbph gnpéwpwn jupqwwwhnipjwl pwpdpwgdwln,
pwlgh hwdwfunpnbtpp Ywplnpnid G0 npwywb Jupywjhl ywwnmdnipynib nlGGOwp:

Shlwlbuwywb YuyniGnepjwb qlwhwwndwbl, hGwpwynp rhuytiph YwlfuwwnmbGuiwb, pwgw-
hwjynidwb L wpunwywpg hpwyhdwybbph ywbwynpdwb qnpéplpwglbpnid Ywnplnp £ uppbiu-
inbuwnbph Yhpwenipjnilp, npnGg dhongny qOwhwwnynd G0 Jwpybph nwubph thnthnfudwa
ugbbwnGtph wqnbgnipniGp Juwhwwih hwiwpdtpnipjwb Gnpdwwnhyh Jpw: Cunn wlyinhy-
GGph nwuwlwpqiwl JupluwjhG GepnpnudGtpp (pGnud GG unwbnwpun, hulyynn, ns unwa-
nwpw, Juwulywdétih L whniuwih: Yhunwpyynn uppbiu-ugbilGwnbbpp yuwrnigywé G0 0GY nwuhg
a6y wyl nwu thnthnfudwb nbwpntd pwGytph Jwpybph dwdwiGbph wbhnhnfunipjwl L
gpwywnpywdé gnejph whwnbudwb (pun nph’ Jupybpt wohniowh nuuwywpgybine ugbbwpp
nbwpntd  Jupltiph nhdwg gpuwyuwnpywé wbwnd gniph owwpnidp sh nhnwnplyncd)
GapwnpnipjntGGGph hpdwb Ypw:

Uwinnpl GEpYuywgywéd wrgniuwynid qGwhwwnygt £, np nhinwpyynn hGwpwynp Juwnpwnw-
gnrjb upptu-ugblwnGGph npubinpdwl nGwpnid nplk pwGy sh fuwfuinh pGnhwGnep Yuwhwwih
hwdwndtpnipjwl Gnpdwwnhyp (b11): Uhwdwdwlwy, qGwhwwnyty £, np nhnnwplyynn Juwnpw-
pwagnyl ugtiGwpObpnd wwjpowlwynpwsé pwblwihl hwiwlwpgh Ynpniunbbpp pwgwuw-
Ywhb wagnbignipnth 566G pnnGh 33 $hlwbuwywb YuyniGnipjwb Yypw:

uBNtu - ussuuruer

31.12.2007p. i Uhwdwdwawl hulynn, ns ! Quulwétih nuup qupytph UnnwGnwnun nwuh

i utnwOnwpun L uwuywékh nwubph 75%-h nwuwlwpgntd i Jwnytiph 30%-h
i Jwnytiphg 25%-h nwuwlwnpgntd whhniuwih nwuh Junytph nwuwywnagntd huyynn
wahniuwih yunytiph | | nwuh Jwnytiph

Pwllw)hG hwiwlwpgh i 1.9 0;pn npwd Ywd hwowywpgh 1.2 0 pn npwd Ywy i 11 9 pn npwd Jwd
YGwuh dténipynLlp ' GnpdwwnhywhG Ywwhwwih 1.3%-p ! hwdwlwpgh ! hwdwlwpgh

| i Gnpiwwnhduwih0 yuwwhwnwih GnpowwnhywyhG

i i 0.8%-n i Ywwhwwih 7.2%-p
Pwlw)hG hwiwlwngh ! 28.6 % ! 28.7 % ! 273 %
Clnhwlnip Yuwwhwwih i | |
hwdwndtipnipjncb

4.1.3. bpwgdbipnipwl nhuly

Luwfunpn wtnwphbbphG duwdnpdwé dhnnedlbpp 2007 pqwlywbhl pwpnibwyyt) GG. Jwp-
YwjhlG GGpnpnudbGbph wsh wmbdwp qpbpb Ypybwyh gqbpwquwbgt) b pGnhwbnip wywnhyGtph
wdh wbdwp, hGgh wprynilpnid pwpdp hpwgdtith whwhdGbnh wéh wbdwp ghetip b plGnhwhnip
wywnhybbpph wsh nbdwhG: dbpohlG nmwphGbpht 33 pwllwiht hwdwywpgh hpwgdbihnipyniGp
wwhwwOdbi £ pwdwlwbhb pwpép dwywpnwyh ypw, L hpwgybihnipjwb htin uwywé (nipp
futnhnGtp, npnGp Ywpnn G0 fuwpwpt] $hlwbuwlyub YuyniGnipjnilp, pwaytipp s60 nlbbghi:
COnhwlnp wrdwdp, Jbpohl wmwphGbphG pwOlwihlG hwdwywnpgh pGnhwGnip L pGpwghy
hpwgythnipjwb Gnpdwwnhybtiph nwwnwbnedGGpp 2w thnpp G0 Gnbi, L gyt 66 wwhwy-
ynn Gnpdwwnhywjhb uwhdwbwswihtiphg pwywlwbhl pwpép dwywpnwyh ypw (whwbeynn
GJwquantyG uwhdwGwswihtpp, dhGslk 2007p. thnthnfunipyntGGtpp, hwdwwwwnwufuwGwpwn
20% L 80% tha, GEpYuwyniu’ hwiwwwwnwufuwlwpwp 15% L 60%): 2007 pywlwbhG pwpdp
hpwgytiih wywnhdlbnb wdbiwgt) Ga 16%-nd uqgubind 242.7 dipn npwad: Upnynibpnid pln-
hwlnip wywnmhybbpnd pwpdn hpwgybith wynhybbph nbuwywpwp Y2hep hwybunne mwpned
GJwqby £ 8.2 mnynuwyhG YGwnny Yuqutiny 31.7%:

Swyybwnnt tnwpyw plGpwgpntd pwpdn hpwgybiih wynhyteph wah ntdwp gheb| £ Gwb
gwwhwy wwnpunwynpnipjntlGlGbph wah wnGdwh, hGsh wpnynipnd hwdwywpgh pGnhwnep
L pGpwghy hpwgytihnipjwb Gnpdwwnhywihb gnigwbhoGbpp GJwqbp 66 8-whwb wninynuwjhG
ytwnny:

JdGpniénipjncGbtinp gnuyg GG ingbg, np 33-ntd yhpwndnn hpwgybihnipjwb Gnpdwwnphybtipp
wdtith quuynnuywb thlG, pwl welw hpwgytihnipjwl rhulytipp, L dhowqquihl wpwywnh-
Yujnid Gnpdwwnhydwihl uwhdwOwthwynidGbpp wybih gwén GG, pwl 33-nud: Upryncbpnud
2007 pywywlhG Gnpiwwnhywihb nuannd hpwywlwgywé thnthnfunipynlGGtpned plGnapydti
L Gwl hpwgdbihnipjwb Gnpdwwnhybbiph wwhwboynn dwlwpnuwybtph dtndwgnidp:
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Pwlywyhl hwiwywngh pwpdn hpwgybih wywnpyGbph inbuwluwpwp Yzhep plnhwinip
wywnhyabpned
hwaqupn 37 npwd
300000000 50%
250000000 = 0%,
200000000
- 30%
150000000
- 20%
100000000
50000000 - 10%
0 T T T T T 0%
2002 2003 2004 2005 2006 2007
T rwpdn pruwgyty p wipnpyatn (bwty wowigp)
= Puwpndn hnwgybyh wlhinhyGbinh hwpwpbnnipintln plGnhwlnin wlmhyGbphl (we wrwlgp)

Unpinipp 33 4P:

Swyybwnnt tnwpyw plGpwgpntd pwpdp hpwgybiih wynhybeph wah ntdwp gheb £ Gwb
gwwhwy wwpwnwynpnipntGGbph wsh nGdwhG, hGsh wpnynibpnid hwdwlwpgh pGpwghy
hpwgythnipjw Gnpdwwnhywjhl gnigwlhyp Gwqb) £ 8 tinynuwjhG YGwnny:

dbpiniénip)niGGtipp gniyg GG ingbi, np 33-nd Yhpwnynn hpwgybhnipjwb Gnpdwwnhybbipp
wybh quunnuwh thb, pwl weyw hpwgdtithnipjwl rhuytipp, L dhewqquyhl wpwynplw-
jnid Gnpdwwnhywihb uwhiwlwthwynwdbGbpp wybih gwép Ga, pwb 33-nd: Ipdp plnnibbng
Gpywd hwlqwowlpp 2007 pqwlywOhG Gnpdwwnhdwyhl nwwnid hpwhwlwgywéd thnthn-
funipjniGhtpnid pGngpudbp £ Gwl hpwgybihnipjwb GnpdwwnhyObph ywhwGoynn dwlwnp-
nwybtph dGndwgncdp:

PwlywjhlG hwiwywpgh plnhwGnip hpwgytihnipjwh L pGpwghy hpwgdtihnipjwl
Gnpdwwnhywyhb gnigwlhGbpn

120%
100% = —_— E——
80%
60%
40% —— —
20%

0%

2002 2003 2004 2005 2006 2007
—— Llnhwlnin ppwgdbypnipintG = Llpwghly hpwadtiipnipni

Unpynipp 33 LR

Cuwn dwpiwlp dwgwéd dwiybunwylnipjwl fudptiph” wywnhybbpph SwywbGbpp nhnwpyynn
pninp dwiytunwihl fudpbipnud qbpwqubgb] G0 wwpwmwynpnep)nlGGbph dwywGtpp, L Ywb-
fuwwnbuygnid £, np, wy hwjwuwp wwjdwbbGpned, 2008 pywywbhG pwGywihG hwiwlwpgp
gtiné Yubw hpwgybihnipjwl nhuytiphg: dbpohGhu Gwwuwnb) £ Gwb pwGywihG hwiwlwpgh
Jwwhwnwiwgdwb gnigwbhh pwpépwgnudp:
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PwllywjhG hwiwywpgh wywhybtph hwpwpbpnipiniGp wwpwwynpnepynlGGephG
(puwn dwpiwbp BGwgwé dwilykinw)GnLpjwa) 2

400%
350%
300%
250%
200%
150%

2\
|
A

=l
50% - |
0% . %& A
2002 2003 2004 2005 2006 2007
O vpast. 180 op (Gtipumyuy guuwhwis) 181-hg 365 op O 7 vwpmg 3 inpp O 3 wwpp b wytyp

Unpnippn 37 GE:

hpwgytihnipjwl nbuwbynibhg Yuwpbnpyned G0 Owl pwGlyuwihG hwdwlwnpgh wwpuwyn-
npnipyntbGGph YGGunpnGwgnudbbpp: Uuwbu, 2007 pywlwbhG pGnhwlnip ywpwnwynpnipynil-
Gbpnud «funznpy wwpunwynpnpyntGabph® nbuwlwpwn Yhep wask) £ 2.9 tmnynuwhG Yhnnyg
L Ywqut| 30.4%, hOsp dhlGwluwywb Yuynibnipjwl nbuwbyniGhg Junwbquwynp sk: Unwyby
Jwplnp £ wyG, np pwGyuwjhlG hwdwywpgh wywpumwynpnep)ntGbbpp Yuwhujwénipnil sniGGG
funynp wjwlnwwnnilGtphg, L np 2wwn funanp wjwbnwunniGbph pwgwywynep)nilp pwgwentd k
hpwgybhnipjwb hGwpwynp fulnhpGbph wnwowgniin:

Pwllwjh0 hwdwywngh funznp wywpunwynpnipjniGGtph hwpwptpnigjniGp pGnhwGnep
wwnpwwynpnipynthGephb

hwaqupn 37 npwd
200000000 35%

— L 30%
160000000 — °
/ L 25%

120000000 / 0%
80000000 ~_ - 15%
\/ oo

40000000
- 5%

0 T T T T T O%

2002 2003 2004 2005 2006 2007

= «lunpnny wwpunwynpnuypnlGG6n (we wrwlgp)

«lunpnny wwpunwgnpnuypinlGGanph hwpwpbnnupynclp plnhwlnwg wwpunwynpnugpyniGGGpHG (Swfu wrwlgp)

Unpinipp 33 4P:

hpwlywlwgywé uppbiu-inbunbipp yywynid G0 pwllwihl hwdwlywpgnd hpwgybiihnipjwG
nhuyh Jwrwywpbihnipjwl wwwwd dwywpnwyh dwuhbG: Unnpl Gpjujwgywd wnjniuw-
ynid qGwhwuwinygty £, np nhnnwpyynn hGwpwynp Junmpwpwant)b uppbiu-ugbbwnbtph npulinp-
Uw0 nbwpntd npn pwblytp Ywpnn G0 thnpp-hGs fuwfuntp pnhwGnep hpwgybhnipjw v2' L
pbpwghly hpwgybihnipjwl 12? Gnpdwuwinhybbpp, vwlw)b hwdwywnpap hpwgdbihnipjwb hho-
GwpulGnhpGGph wrele sh Ywbqbh L hGwluwlwbd Yuynilnipjnilp fuwpwpnn wnwnbbghw
nhuytip sh wnwywglh:

#.31.12.2002p. npnupywide gniguilppGnh bupduplnid 1 uuph b wibyh dwpdwl dwdlbuwGnipiudp wimpyGepp L wwpunudnpn-
pnLlalbpn Gbpwedwd GG 181-365 on dwpdwl dwdlbunuwylnipjwl nuund:

23 Wb pnynn dhonglbinh hwlnwantdwpnp, npnlp wewldhl yepngnwdo qbpwqulbgnid GG puwlhh panhwlnn wwpunwynpnpiniGGGpho
5% uwhdwlwswihn wnwlg hwpdh welbne thnfuljwwwlgywdnipniln.
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uPNreLu - ussuuruen

wywnhyGbip gnigwlipzp
PwhOywyhb hwiwywnpgh pwnén
hnwgdth wywnhybbp / gwwhwhy

83,8 % (Gfuwfunh 1 puill) | 95.9% (jfuwfunh |

1 pwl)

31.12.2007p. | bShghywlwl whdwhg Swwhwbyp | Swwhwly dhengltiph 25%-h L
1 dwilbnwghG uquuﬁrlljbnh 1 dhengltinh 25%-h  $hahlwlwl whdwag dwilknwh
____________________________________________ 25 %-hdwpnud™ ¢ dwpnud b wyw(nGhnh 25 %-h dwpnud
Pwllyw)jhb hwdwlwpgh pwnpdn i 30.4 % (Yuwfunh 1 pwlly) | 273 % (npbk 23.5 % (Yfuwfunh 4 pway)
hpwgytiih wywnhyltp / plnhwnip i pw0y ¢h fuwfuwnh)

78.4% (Yhuwfuwnh 4 pway)

wwnpuwynpnipyntbbbp gnigwbhyp

4.1.4. Cniyuywilpwl nhuly

Q0wjwé 2007 pywlwlh pOGpwgpnid wj wpunwndnypbbph Guwmdwdp 33 npwdp
wpdbnpiwblp, $hGwluwywl Yuynilnipjwb  fungbihnipjwl  wnbuwlynibhg pwGlywjhG
hwiwywpgnd  wpunwpdnipwihl rhuynd wwjdwlwynpywé Grwlwlwih YGwubbp sGG
wpdwlwanybi:

33 npwdh thnfjuwpdtiph nwwmwlniibbph hGnbwGpny (2007 pdwywGhlG UUL nnpwpp
GUwwndwdp 33 npwih dhohlt nmwpblwhb wpdbnpnudp Yuqib £ 17.8%, huy dwdwlwlywonowlh
yGpoh npnipjwidp’ 16.3%) pwGlwihb hwiwlwpgp wpwnwnpdnyph YGpwqlbwhwwndwb wpryncG-
pntd niObghbp E pGnhwGnip 177 016 npwohp swihny YyOwu, npp Yuqob) £ pwGlyuyhl hwiwywpgh
GnpdwuinhywjhG Ywwhwwih 0.1%-p (Gwfunpn wwph 0.3%-p): Upinwndniph yGpwqlbwhwwn-
Gw0 wpryniGpned JGwultip £ nibbgtp 11, huy GUwdnun 11 pwGl: Iwnywbwlywb £ Gwb, np
pwllywjhlt hwiwywpglb wpwnwnpdnyph wrp nt Jwdweph gnpéwnbnipjnibGtph wpnyniGpncd
hwpyGunne tnwpnud wwwhnybp £ 8.6 g pn npwd Gywdnwwn, npp 35%-ny qbipwquwgt) £ Gw-
funpn tnwpyw Ga4wé Ghwdnh dténipjnilp:

Pwllwjh0 hwiwywnpgh' wpwnwndnyph wnp nt judwephg L ytpwqbwhwwnniihg
unwgywdé gnun GlwdnuinGbpp
hwaqun 37 npwd

9000000
8000000
7000000
6000000
5000000
4000000
3000000

2000000 -
1000000 -%
0 4

-1000000

/%

2002 2003 2004 2005 2006

Unwnwndnyph wnp ni Jwdwnphg unwgywds qnin Glhwdninlbn

2007

O Upunwindnyph JbnwaqGwhwinntdhg unwgywd gnin Gluwdnian

Unpinipp 33 4P:

Uwnnpl GEpyujwgqwé wnyniuwyned qwhwunytby £, np nhinwpyynn hGwpwynp Juwnpwpw-
gnijb uppbu-ugbbwnbGph npulinpdwl nGwpnid wpnwndnipwihlG nhuyhg pwGyGph Ynpniuwn-
GGpp Gowlwywih s606, L 33 $pOwluwywb Yuwynilnipjwlb Yypw wgnbgnipnth s60 Jwpnn
ntGGbwy:

UBNLU - USELUNLLN®

UUUL nniwnhp Gluwndwdp 33 Gypnjh GYwwndwdp 33 npwdh 2007p. hGwpwynnp
i npwdh 10%-ny 10%-ny wndbtpwynpntd wnwybjwagnt)a ybwup
wndtpwynpntd (wndtgpynty) (wpdtgnyniy) qlwhwwnywé VaR dunnbiny
Pwlywyhb hwdwywpgh 682 010 npw 158 410 npwy -740 010 npwd
ogntinp/Yhwup’ wpwnwndni)ph (-682 010 npwd) (-158 010 npwy)
YGpwalbwhwwndwb wpnynilGpnid

31.12.2007p.

2 Pun 33 pwnupwgpuwlpwl opbGuanph hnpywd 905-h Yl 2-h° «Swhlwguwd nbuwlph pulluyplG wywlnh wuydwiwgnpny puwllp
wwpunwynn b wywlnh gnidwnp wd npw dh dwup Jepwnwndlly  wywlnwanneh wewehl puly wwhwlony, pwgwenipjwdp wwy-
dwlwagnny Gwfuwninbuywo Ybpwnwnddwl wyy wuwydwllGbnng ppwywpwlwlwl widwlg Gepnndwds wywlnlbnph».

% Thinwnlyynn uppbiu-ugbbwnbGnny L VaR dnnbyny (JGnohlu sh hwdwpdnid uppbu-ugblwn, pwlih np VaR-h hwpdwnplynid hwpdp GG
webynid  wmwnwndnyplbnh  hnfuwundbplbnh wwndwlhwl pwnpbpp) qUwhwinywd Ynpniunbbnh  hwpdwnplynid  uwnwngnid £
Glpwnpnipyndl, np uwipdw plpuwgpntd pulluyhl hwdowlwpgh wpwnwndnwpuyhl npnpp sh ghinginfudh:
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33 pwlYwjhG hwdwlywpgh nnynuwnpniph rhuyp Ywrwywpbih 2ppwbwyGtpnid £, pwlh
np wywnhybtph L wwpunwynpnipyntGbGGph dhohb dwiytnwybnepynibp Ywpd £ (Onn 1 tnwph), b
hwiwywpgp 2ncyuwywywb tnnynuwnpneplbiph thnthnfunepyncGGtph dwowGwy Ywpnn £ wpwq
wndwaquwlpt) nt yGpwlw)b innynuwnpneyplbpn:

PwlOywihG hwiwywngh wywnhybbiph L wwpwnwynpnepynblbph dhohb Y2rdwé dwaybnw)-
Gnipjwl GGnpywépp Gawlwlwih sk (Gnun YGu wnwnph), L Yunbh £ Gopwnnby, np 2nijuywyw
innynuwnpnepltph nwwnwbnidGbpp pwbywiht hwdwlwnpghb 0G6é Yawubbp $606 ywwndwneh:

dGpohb vwnhGGphb npubinpdbp £ Jupytph b wdwbnlbph 2niuywlwb mnynuwnpneypbbiph
GJwqowlb Yuynitt Juwppwghd, L Gowh dhnnudbbph wwhwywbdwd wwpwquyntd pwGluwhh
hwdawlwnpqgp GnyGhuy ogniinbtip YniGbGw, pwbh np pwGlwihb hwdwlywpgh nbnwpwfujwé
wywnhybtph dhohb Y2rdwsd dwiytitnw)lnipynilp thnpp-h0s qbpwqubgnid k Gipgpuyjwéd wwn-
twynpnipintGGtph dhohG Yrywé dwiytinw)bnipjwln:

Pwllywjht hwiwlwpqh wywlnGtph L Jupytph dhehG winynuwnpnypltpp

30%
————
25% S —]
I ~
20% T~ <
\v — A\\\
15% —— — —
10% -
5% LT T M i TS T B fe-eg--- .;_. - “‘_ _;_._;",;v -
0%
| i m v | i m v | I m v | I m v | i m v | I m W
Gn. Gn. Gn. Gn. Gn. Gn. Gn. Gn. Gn. Gn. Gn. Gn. Gn. Gn. Gn. Gn. Gn. Gn. Gn. Gn. Gn. Gn. Gn. Gn.
02 03 04 05 06 07

UUU nnjwnny inpuwdwnpywo quinlinh dhohl innynuwnnnp
77 npwdny inpwdwnnywd Yunlbinh dhohl innhynuwnpnyp
= = == UUU nnjwpnd GGpgnwywd wdwlnlbnh dhohl innlynuwnnnyp

17 nnwdny GEpgpuwiywds wywlnbbph dhohl innhnuwnnnyp

Unpynippn 37 GE:

Uwnnpl GEpyuwjwgqwé wnyniuwyned qGwhwunyby £, np nhinwpyynn hGwpwynp Juwnpwpw-
gnijb uppbiu-ugtGwpbbph npubnpdwb nGwpnid pwGyGph YnpneunlGbpp hwdwywpgh Yuwh-
nwih Gyuundwip Gowbwywih 60, L 33 PhGwluwyub Yuynilnipjwl ypw wagntgnipinih 60
niatOw:

ueNrGU- Ustuuruen

Cnijuwjwyw b innynuwnpnypltiph 2 ninynuwjh Yewnny
wah (Gqwqgniy) nbiwpnid wnwehyw tpbp wiujw gnewn
wnnynuwjhb Gywdwnh uywudnn Glwdwnhg 26NNy
qlwhwwnywé «innynuwnnpniyph GUwwndwdp qqu)nth
wywnhylbph L LuLunLnLuL[nnanJnLDDbny atinpqwdéph
dtpnnny» (GAP ttipnn)?

73 010 npwd Ywy pwblwihG hwiwywngh
Ywwhwwih 0.1%-p
(-73 016 npw)

31.12.2007p. Cnijuwjwywh innynuwnpniyplinh 2
wnnynuwyhb Ywnny Gjuqiwb (wsh)
waqnbgnipjntlp wrlw pGnhwGnip
wnpundtith ypw' qlwhwindwd

«nyntpwghwjh dkpnnny»

PwlywyhG hwdwlwpgh
ogntwnp /YGuwup

3.4 9 pn npwd wd pwGywhh
hwiwywpagh Ywwhwwih 2.3%-p

(-3.4 d(pn npwv)

33 pwllwyhlG hwdwlwpgntd qOGwihG rhuyp qlGwhwwnynd £ pwydwywbhb gwép: 2007
pywlywbhlG pwGywihl hwdwlwpqgp qGwihG rhuyny wwydwlwynpywd Jawulbp sh nbbghbi:
Swpw pGpwgpnid wnbinpwihl OGywunwybtpny wywhynn L Jwdwreph hwdwp dwuwngstih
$plwluwywb wynhyabph ybpwglbwhwuinniihg pwlyuwiht hwidwlwnpql niGbghbp £ 789 410
npwd gniin GYwdnwn, huy hhdGwywb dhongltph yGpwqlwhwuwnnwdihg 126 G0 npwd gnun
GUwdnwn:

2 Unuyli vkpnnplyuyp hupduplngd Gunnwpyned FEGpumpnipnil, np pfuwplygng dwdwlwlwbwindwdntd (Erwduyuw,) wilnpGepp b

wwnunwynpnepinlGGGpH Guwenigywdpn L owyuwy GGpp dncd GG wlhnhnfu, wuplpl dwnyws wlhnpyGbnp L wwpwnwdnpnipynt GGGRp
Unyhl inbinwpwpfuynid L GGpgpwynid 66, puyg wpnbl Gnp gnpdnn uninlnuwnnnypnt.
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Uwnnpl GEpYuwywgqwd wnyniuwyned nhnwpyygnid b wbwpd gnyph 30% wpdtgnyiwd
uppbiu-ugtbwph npubnpdwl nGwpnid pwGytph Ynpneunbtbpp (qGwjht L JupywyhG rhuyny
wwydwbwynpyws), npnlp pliwybn qqwih G0, vwlywyt qhGwhwwndwé £, np 33 Shlwluwywh
YuwyniGnepjwlb ypw Junwbqwynp wagnbgnipynib s60 nGGlw:

ulrecu - ussuur

31.12.2007p. ' Ulpwnd gnyph 30% wndliqniynid
Pwlywyht hwiwywpgh Yawup' ywpdwbwynpwd pwbyh 12.8 0 pn npwd
ubithwywbnepntl hwlnhuwgnn wGywnd gniyph (i pwOywjhl hwiwlwnpgh Ywwhwwh 7.4%-n)
Ybpwalbwhwwnidwb wiprynilpnd (@bGuyhl nhuly) !

Pwlywiht hwdwlwpgh Yawup' ywpdwbwynpwd uppbiu- 1.5 0 pn npwd

ugtilwnh r}puhnnﬂwﬁ nbwpntd fungbith yupluwyhb ! (Ywv pwbOywyihG hwiwywnpgh Yuwhwwih 0.9%-p)

wnpundtih® 30%-h sybpwnwnpddwdp (hwauh webing wn
dwnytiph nhdwg gpwywnnpqwé gnuyph hpwgnianp)

R S
PwlOywyht hwiwywnpgh Yawup ywjdwbwynpywé uppbiu- 5.0 4| pn npwad
ugbGwph npubinpiwG nbwpntd fungbih Jupyuwyh | (Ywo pwGywiht hwiwywnpgh Yuwwhwwih 2.9%-p)

wnpwndtith 100%-ny subpwnwnddwdp (hwauh weGkiny wjn
Juwnytinh nhdwg qpuywnnywé gnijph hpwgntip) '
(Yupluypl nhuly)

4.1.5. Guwypinuy h hwdwpdbpnigini G U GhwdinwpbpnipntG

PwlywyhlG hwiwlwpgh Ywwhwnwih hwdwnpdtpnipjnilp L pwhnipwptipneg)nilp Yupbh t
npwywb qlwhwuwnbi, pwbh np wyn gnigwGhpG6ph dwlywpnwyp, Upbbywb Gypnwwih L UN3
GpynGtph hwiGdwwnnipywdp, pwpdp £ Pwlywiht hwdwlwpgh whnipwptipnipynilp Yupnn £
wwhwwdt] Gnyt dwywpnwyh dJpw, pwlh np, sGwjwdé dpgwlygnipjwl  fuunwgdwdp,
wjlniwdbOw)ohy pwGybpp ntrbu Ywpnn GG wwbhwwlb] hpbGg pwpdp GUwinunGtpp,
Uhlbnyl dwiwbwy, rhuytiph dwywpnuwyb pnhwlnp wrdwdp jurwywpbh uwhdwGOGpnud
£ Gnb, L pwGYGpp funpnp YOwulbip s60 niObGgb: Ywwhwnwih hwdwpdtpnipjwl pwpdn dw-
Ywpnwyp L 2whnyph wap pnyp G0 vnwihu pwGlyuwiht hwdwywnpghb rhuytipp stgnpwglbipnt
ubithwyw dhongGbph hwayh:

2007p. wpnnitlplbpnyd’ pwOlwjht hwdwywngh 2whnypp Jwqdb) £ 20.8 o pn npwd, npp
Gwfunpn nwpjw hwdbdwun wybjwgb| £ 23%-ny: Swpjw pGpwgpnid 20 pwGytp wfuwnbg
G0 pwhnypny, 2 pwOy YGwuny: Cunn wywnhybtph whnipwptinneg)nilp ytpohlG wnwphGbphG
UG6 nwwnwbnudlbp sh gnigwptbipt). 2007-h0 GJwqgb £ 0.2 wninynuwihb YGwnny L Yuqdb) £
3.4%: Cuwn Jwuwhwwh 2whnipwptipnipyncp npubinpty £ wybh nmwwnwbnnuywb wpdplpwg.
2007p. Owqgt| £ 1.1 ninynuwyhl Ytwny L Yuqob) £ 14.8%: 2007 pqwlwbhb pwhnipwpbpne-
pJwl gnigwlhz0tipp thnpp-hGs Gwqby GG, pwbh np L pwlluwihl hwdwywpgh Yuwwhwwip, W
wywnhybbpp wybh 066 wa G nLbtgh|, pw gniwn Jwhnypn:

PwayuwjhG hwiwywngh 2whnipwpbpnipjul gnigwGhGhpn
hwaqun 33 npwd

25000000 25%
20000000 20%
15000000 15%
10000000 10%
5000000 5%
0 T T T T T 0%
2002 2003 2004 2005 2006 2007

2nun pwhnyp (Gwfu wnwlgp)
0/ Cwhnipwpbinnipinta puwn uwpuw h (ROE, w wrwlgp)

= Cwhnipwpbinnipintl puwn wlmpdGbnh (ROA, we wnwlgp)

Unpynipp 33 LR

27 fungtyh JupliuypG wnpinplyn pwlp wil guplibph cGwgnpnGlph hulpwonidwnh S66nLpniGa E npnbg dhwgnpnuypl SESnipn G-
Gbpp ebpwaquilgnid GG npwlg nhdwg qnuwywnnywd wihywnd gnuyph 50% wndtiqgnlywd wndtplbpnp:
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PwlYwjhG hwiwywnpgh ROA-G UpLiwnjw Gypnwyuwyh L UM GpypGapnid
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O Mynwplw = Jwywuunwlb O dnwunwl 4 Twquifuunwli

PwlywjhG hwiwlwpgh ROE-G UpLdwnjwl Gypnwwyh L UM GpypGhpnud

30%
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o 8
5%
0% T r r T
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Pljwnniu A Pnuynuppw Dbfupw ® I vwunws
O Ynwhlw = Jwywuunwl O dnwuinwl 2 Twquifuutnwl

Unpynipp UU3:

2007 pwywbhl pwlOlywjhlG hwiwywpgh hwiwfuwrb GwdnunGbpnud qbipwlyenid GG
nnynuwihb GUwdnunGGpp, npnlg wGuwlwpwp Y2hep wybiwgt) £ 3.3 nnynuwjhb Yewnny L
Ywqub| 52.9%: Iwdwfuwnb dwiuutipnid qGpwyzrnn ng ninynuwihl dwfuubph wnbuwywnpwn
Uz2hnp wybiwgb| £ 0.3 nmnynuwjhb YGwnny L Yuqub] 44.8%: Snynuwjhb GYwdnuinbtph 81.4%-p
pwdhl t pGykp nbwnbunipjwlp wpwiwnpjwd Junpytiphg unwgywd nnynuwihl Glwaonin-
Gtpha, huy ns ninynuwjhlG dwfuubph 45.3%-n° «U2fuwwnwywné b npwl hwjwuwnbgwd wy|
Jdwnpnuilbp» hnnywéha:

Pwlywjht hwiwlwngh GYwonunGlpp L dwhuubpp
hwaqupn 37 npwd
120000000 S
e
60000000 S
40000000 +—fmy S —— P
20000000 1 T — _ .
-20000000 —
-40000000 i | |
-60000000
-80000000
-100000000
2002 2003 2004 2005 2006 2007
Snlynuuypl Gldneinbbn D 1ls winlnuuypl Glwdneinbbn
[ | Ulpnpf tbnh hlwipus np Gnpuinf wwhne unbbnhl o Grwnwnpd Bl Snlynuuypl Swifuu
. [ls winlnuuy pl Swifuu |:| Ulpinpd Glnh htwipwidnp Gnpuanp wwhnewanbnhg dwubwlned

Unpnippn 37 GE:
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dGpohl wwnphGGphl pwllywiht hwdwlywpgh wywmhybbph wdh Guwdwdp Yuwhuwih
wnwowlghy wdh wnbdwtpp hwGqbgpt| G0 Yuwwhwnw/wlwmhybbp hwpwpbpwygnipjwb OG-
Swglwlp, L pwbytph Ywwhwnwih hwiwpdtipnipjwl dwywpnwyp Gounwwbu ywhwbeywdhg
qwwn wybith pwpdp b Gnb: 2007 pqwlywbhlG pOnhwlnip Ywwhunwih hwdbdwwn Jupybph
pwpdn wnwywlghy wsh wpnynilpnid pwllwiht hwiwlwnpgh Ywwhwnwih hwiwnpdtpne-
pjntlp GJwqb £ 4.8 innynuwjhlb YGwnny L Yuaguib) 30.1%: 2Gwywé wyn Guwgiwlp pwbywjhh
hwiwlwpgh Juwwhwnwih hwdwnpdbpnipjwb gnigwbhyp 2 L wybh wbqwd gbipwquwbgniy
GnpdwwnhdwihG 12% wwhwep, nph wwpwaquwjnid pwbytpp nbe yuwhwnwih d66 hwybiinipn
ncbth, L Jupywjhb GepnpnudGbiph uywuynn wdp 2008 pqwywOhb sh Ywpnn fuwpwpb pwa-
Yuwyhl hwdwlwngh Yuynilnipjnilp:

PwllyuwjhG hwiwlywpgh Yuwwhwwih hwiwpdbpnipnilp
il 37 npwd
160000 40%
140000
120000 D —— — 30%
100000 / L
80000 —————————— == E s Tl [ tre 20%
60000 {——= === " " .
40000 10%
20000
0 T T T T T 0%
2002 2003 2004 2005 2006 2007
:l unpdwinhyuyhl plGnhwlnin yuwwpunwy (Gwfu wewlgp)
Llnhwlnin uwpinuwy b hwdwndbpnipincb (we wnwlgp)
=TT T Lanhwlnin Guwpiwy b hwpwpbnnegpndn panhwlnen wlhnmpdGnhl (we wrwlgp)

Unpynipp 33 UE:

Lwuwhwwh hwdwpdtpnipjwl gnigwlhyp, puin wpwGdhb pwytiph, nbh wn OGS nw-
nwlnd’ npn? pwbybpnud 6-8 wlgqwl qipwquwbgnid £ Gnpdwwnhdwihb wwhwbop, npny pwG-
Yytpnud pwdwwb dnwn £ uwhdwbwjhGhG: UjGniwdbbwiohy, wrbinpwihb pwGytiph Yuwhwwih
hwiwpdtipnipjwl dwlywpnwyp pwnép £, Gnpdwwnhdh fuwfunnid nplt pwGyned sh wpdwbw-
agndb: Pwllwihb hwidwlwpgh whnipwptipnipjwb b Yuwwhwwih hwdwpdtpnipjwb wrnidny
$Shlwlbuwywb Ywynibnep)nilp fungnn rhulytin 2008 pqwwbhb s60G uwwuyniy:

CGnhwbnip Juwwhwwih hwiwpdtpnipinilp pun pwGytph (31.12.2007p. npnipjwip)
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= Lanhwlnin Quwhunw h hwdwndbpnipiwl Gywquagnyl uwhdwbwswghn

Unpynipp 33 LR
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4.2. JUMPHUSPL YURAUUUEPMNEFE@3NELLEN

33 wnwpwdépnid gnpénn Jwpyuwihl YwqgiwytpwnipntGGbph wdh gnigwlhGGpp 2007p.
wllwpuwnby pwpép GO Gnbtp, dhLGnylt dwdwbwy, Gpwlg gnpénibbnpynilp sh nuntygybg
nhujwjlnipjwl wany: dwpyuwihlt JugiwybpwnipjntGlbtiph whnipwpbipnipniip L uwh-
nwih hwidwpdtpnipynilp 2w pwpdén GG, L Y4-Gpp |hnyhb ntbwy GG stgnpwglbint hGwpw-
dnp rhultipp:

2007p. pGpwgpnid Jwplyuwihl YwqiwytpwnipntGGtph pGnhwlnip wywpunwynpnep)nil-
GGph wth wnbiwp qbpwquwbgb) £t pGnhwlnip Ywwhwnwih wéh nGdwp, hGsh wprynibpnid
pGnhwGnip Yuwwhwwih L pnhwGnip ywpunwdnpnepyntGGbph hwpwptpwygnepnilp ((LGpkoh
gnpéwyhgp) Gwqb £ L wmwpbybpohb Yuquib| £ 40.2%, npp, wynnthwlntipd, pwpdn gnigwbhp
£, L JuwplyuwjhG yugdwytpwnipyniGGtpp hGwpwynpnipintl ntGG0 rhulytipp YwbBine ubithwyw
Uhongltiph hwyyhG: Swpdw wpnynibpbbnpnd Juwpyuwihb YuqiwytpwnigntGGbpl wwwhnybi
GO pwhnipwpbipnipjwl pwpdp dwhwpnuwly gnun 2whniypp qbpwqubgt) £ Gufunpn mwpyw
gnigwlhyp gptipt 16 whquwu: dwplywjihb yuwqdwybpwnipjntGGbph 2whnipwpbpnigjwl gnigw-
GhoGEpp, pwGywihG hwidwlwpgh hwdtdww, wybih pwpdn G0, L 2007p-h0 ROA-G Ywaqub t
5.1%, ROE-0G 17.5%:

Jdwpyuwjhl yuqiwyGpwnipjntGaph wynphyabph, wwpunwynpnipjniGGbph, jwwhwwih L 2whniph
uténLpynLbGGEpp (hwquin npwd)
31.12.2006 | 31.12.2007 | WS (%)
UYywnhyGtp 5 20590720 43370409 110.6%
 MwpowdepmepmGen 0 12134040 | 30023816 | 154.8%
O Gwwpow, A sasees0 | 12446893 | . 472%
- onwnawhngp """""""""" {65&@"'? """"""""" 17775561578/

Unpinipp 33 4P:

2007p. JwnplwyhG GGpnpnudGEph (GGpwrjwy |hghbqp) 134% wdhb gnigplpwg, wpdwlw-
andtip £ Jupbuyhl rhuyh dwhwpnuyh Gdwgnid unwbnwpn Jupytph L niphunpuywG
wuwpwpbph wmbuwywpwn Y2hep pGnhwGnpnid wybjwgb) £ 0.6 ninynuwyhl Ybnny L Jugob
98.1%: dwpytph gyninuiht pwfujwénipjwl nbuwbynilGhg sw2fuwwmnn («huyynn», «ng
unwlnwpwuy, «quuwywsébihy nwuh Jupytiph hwlpwgniiwn) Jupytph inbuwlwpwp Y2hep
wiblwpwnénb £ uywrnnuywb Junpytpnid 5.6% L hhthnptipwjhG Jupytipnid® 2.9%: Swpjw
pGpwgpnid wywnhybtph hGwpwynp Ynpunnh ywhneunlbipht Yuwmwpdwdé gnun dwuhwlned-
Gtpp dEonLpjw b L pGnhwGnip wynhyGbph dGénipjwl hwpwpbpwygnipynilp wGGwh wobk £
wmwnbytippht Ywqobp £ 0.7% (31.12.2006p. Gniyb gnigwlbhpp 0.5%), uwyw)b pwhnipwptpne-
pjwl pwnép dwywpnwyh wwpwgquwinid wjn wdp rhuybp sh ywpniGwyned, npnGp Yupnn GO
fuwpwnb PhGwluwlywb YuyniGnepynilp:

4.3. umuln4duaruyuuv cvysrnrE3NFLLEN

2007 pJwlwlh ybpoh npnipjwip wwwhnjwgpwywb pGytpnigncGbbph hwdbapywé
wwwhnjwgpwydwnplbp / 3uU gnigwlhp Ywqgob £ 0.16 %: PGswbu qupqugwd, wjbwbu k|
qupgugnn Gh wpp bpypGepnid Gpqwé gnigwlhyp pwn wybih pwpép 2% 8wép b Gwl
hwuwpwynipjwl Gepgpwyywénipjwlb dwywpnwyl wywhnwagpwywb ninpnnud. pGwysne-
pjwl UGy 205hG pwdhb t pGYyGnLd 1,537 npwd LULqLuhnL{uJo,nLuL{éanzg: Swyyh wnbbny ytipn-
Gojwp, hOswbu Gwl w0 hwGqwdwbpp, np nwpbytpohlt wwwhnjwqpwlwl hwdwywpgh
wywnhybbpp Ywgobp G0 pwOywihG hwdwlywpgh wynhybbph pOnwokbp 1.2 %-p, Junbih b
wlnkl, np wwwhnjwgpwluwb paytpnipntGbbnb hptbg qupgqugdwh GGplywyhu thnynid, phs
hwwbwywa k, np hwbgbglbt PhGwluwlwb whlwyncbnepjw:

WGniwibbwjGhy, hwpy £ G261, np wywhnwgpwywb paytipnpyntGabph rhuybpp Yuwnw-
Jupbhnipjwl uwhdwGGGpned G6: Ywb Guywunned G0 hGswbu wwwhnjwqpuywb pGytpne-

% 2006 pywlwlh iy Gbpny’ wpnyntGupbpuwwby qupqugwd bplplbpnid wyu gniguwlpph BhoplG dEdmpniln Guwqity F 3.65 %,
quipquignn Gnynbtipnid” 1.27 % (wnpynipp Swiss Re, Economic Research & Consulting, sigma No. 4/2007):

Y 2006 pyuwlywth wypuy Gbpny wpyniGupbpuwbu quinqugud bplpGpnid 0kl 20shG pudhl E pGlGnid Shopln 485704 npwd Luwd
1336.2 UUU nnjwn wwwhnywaonwyown, quinqugnn Gnhpbbpnid” 10245 npwd Jwd 28.2 UUL nnjwn wwwhnywanwdown (wnpnipp
Swiss Re, Economic Research & Consulting, sigma No. 4/2007):
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pJnLGOGph Ynndhg rhuytiph Yuwrwywpdwl dGluwbhqilbph Yhpwenidp, wjlwbu 33 UR Ynn-

Uuhg Yhpwrdnn yGpwhuynnuywb pwnwpwywbnipjnip L Gnpdwnhywjhl nwywnh wbplnhwwn

Jwwwpbiwgnpénidn:

Uwnnplk Gpwé hwlqwiwbpGtpp Jywyntd GG, np wwwhnjwapwywb pGyGpnepynGabph
qnn(‘)nLﬁanpJnLU[] wnw)jdd rhuluwyhb sh Yupbih hwdwnt.
Uwwhnwagpwywb pGutpnipyniGatph ynnihg Yhpwnynn uwlwqlbbpp hwiwdw)bbgynid
GO Swjwuwnwlh Iwlpwwbwnnipjwb YeGunpnbwlwb pwlyh htwn, hGsp Guqugnibh k
hwuglnid wwwhnjwapnnGtph Ynndhg nsy hwidwpdtip wwwhnjwgpwysdwnplbph qubGé-
w0, htnbwpwp Gwb ng 8hown gnidwnh swihny ywhniinwynpdwb nhulyp:

o  Uwwhnwagpwywl pGytpnipyntGatnlb ppkbg Ynnohg unwbGdlwdé nhuytiph o6 dwup thn-
fuwbGgnid GG L[bnwwLuwhnL{quanJwﬂso: Ubdwéwyw| ybpwwwwhnjwapnipjnilp hwo-
gbliglnid | wwwhnjwagpwlywb pGykpnegyniGGtph rhuytiph 06¢ dwup thnfuwbgiwb L pwg-
Gwquwbbgiwb, htnbwpwnp Gwl wywhnugopwiwl wwwnwhwnbbph nwpntd wwywhn-
Juwqgpwlwb pGyGpnepnGbbph ywpumwynpnepynlGlbph pbinh pbplwgdwb: CGn npnud
OJwquwaniybph £ hwugynid yGpwwwwhnjwqgpuywb pGyGpnipntGGtph Ynnihg hptGg
wwpuwynpnepjneGbtiph sywwnwpdwb rhuyp, pwlh np nbnulywl wwwhnwgpulw
paybpnipynLGGtpp hhdGwywhnid oqunynid GG pwpédp uplwbh nibtignn Ybpwwwwhn-
Jwqpwlwb paytpnipyntGGbph wnwynipjntGltinhg:

o 2007 pywlywOhlt wwwhnwgpwywb pGyGpnepynibGGtph JGwuwpbpnipjwb gnigwGhzp
(hwpdtgnywé wwwhnjwopwywb hwwnnignudlbph b wwywhndwapnnhb GEpYujwgywé,
uwlw)b nbnlu sywpguynpywéd ywhwbelbinh wwhniunh thnthnfunipjw b hwlpwagnidwn /
Juwunwlwsé wwwhnjwqpwydwnbtp) Ywaqob| £ 39.1%, hGsp, PhGwluwwbu Yuyntt www-
hnjwaqpwwb 2niyw nibGbGwine inbuwyynibhg, pwywywbhb pwy gnigwbhy t:

o  Uwwhnwgpwywl hwiwhwpgh Jdwpnibwynipjwlb  wwhwboynn  uvwhdwlwswihp
31.12.2007 p. npnipjwip Yuwqobp £ GnpdwunhdwihG pGnbhwGnp Yuwwhwmwih 11.6%-np
Quwuwnnnpbl, wwwhnwgpwywld hwiwlywpgp dnn nip wlqud wybih wwywhnjwagnpw-
Jdwnltip hwyybigpbind, wj hwjwuwnp wwjpdwbbbpned, sh fuwfunh JoéwpniGwynipjwlb
wwhwO9ynn uwhdwbwswihh Gnpdwwinhyp:

Uwnnpl GEpyuwjwgdwé qéwuwwwinytinb wpwmwgninud £ 2007 pwywbh dGpeh npnipjwdp

JswpniGwynepjwl wwhwbsynn uwhdwbwswihp hwnwphnanJnLljn GnpdwuwnhywjhG plnhw-

Gnip JuwhwwhG pun wwywhnduopwlwa pGytpnepyniGGhph®':

JddwpniOwynpjwl uwhdwGwswihh hwpwptpnipynilp GnpdwinhywihG pGnhwGnip
JwwhwnwhG pun wywhnjwgpulwb pGytpnipynGlbph (31.12.2007 p. npnipjwip)

30%

25% 1T

20% 1T

15% 1+—

10% 1+—

5% 1T—
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1 2 3 4 5 6 7 8 9 10

Unpinipp 33 GP:

o  Uwwhnwagpwywl hwiwlwpgh wynhybbph 67.7 %-pn 31.12.2007 p. npnipjwip pwdhl t
pGyt; pwbywihG hwahyGbphG (15.4%), pwOytpnid wwbnlbphG32 (40.6%) L whGnmwywb
wpdtipnptipht (GGpwrjw; 33 WP Ynnodhg pnnwpyywd wpdtpnetipp) (11.7%), wjuhlpl
wywnhybbipp OESwowuwidp pwpdp hpwgybih G0 L qpbpt s60 wwpniGwynd Jupywhl L
ntyuwywywb rhuytip: Yw kb Jyuwynd Gwb wyl, np ng 0h wwywhnjwagpwywb payGpnipyncl
31.12.2007 p. npnipjwdp hpwgythnipjwb Gnpdwwnhy sh fuwfuwnby:

%.31.12.2007 p. npnpyudp wupwhnywepuiliwl pllhbpnwpniGobph Gnndhg Jbpwwuwhngwonnipiuwl b pnfuwlgywd pptlg nndhg
umu/lidliwd nrhulibnh 86.7 %-p.

ﬂn[n// wwwhnywenpwlwl pahbpnipniGGGpha JowpniGwlnipwl wwhwlodnn vwhdwlwswihh plnwdblp d66npnilp hwywuwn ¢
bGnby wwwhndwanuwiyownlbnh dbpnnny hwpdwnlyynn JownntGuwlynipywl vwhdwlwswhh dGonpywln:
2 Uwlntbpp 93.3%-p puwdhl t plllnd nbqpnbin pwllbpnid GEpnpgwd plpuwghly wiwlnlbphi:
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Unnpl GEpyuwjwgdwé £ wywhnjwgpwlwl hwdwlywpgh wynphybbph Yuenigywépp 2007
pywlwCh dtipgh npnipjwdp.

Uwwhnywgpwywl hwiwywpgh wywnpyatipp jurnigdwépp 31.12.2007 p. npnipjwip

Bl FunnnLgni Jlbnh gdny
wwhwlplbn
Lwquwlbnuwnupync GGGRpG JEpuuhnwapnn Gepp bwlfuply npwdwlpwG
inpwidwinmywé et dhonglibn L npwlg
hnfuwnnepyn. GGk fundudp hwdwpdbplbn  Fwpdwnlwd wnwgdbyfip

2%

2% 2% winlnulibn

1%

s whinwlwl wndbpnpbn
3%

Ipdbwluwl dhonglbn
4%

Uy wilpnpulGbp

7%

UdwilinGen puwllbpn g
41%

Uwnwgybihp qnedwnlin
mnnuwibh
wwwhndwagpnipywl gdny

11%
Puwlluypl huphyGen
TMaunwlwl wndtpnpbn 15%

2%

Unpynipp 33 UA:

JdGpnGjw thwunwpybbpp Jyuwynid 66, np 33 wwwhnjwqpuywb hwdwywpqp GGplYw-
JjnLduy, pun Encpjwl, nddwp pb wgnh $hbGwbuwywl hwdwywnpgh ShGwluwywb YuyniGnpjwb
Jpw, pwbh np wwywhnjwgpwlywb paybpnipniGbtiph gnpénibbnipjwb swywGtpp nbinlu pw-
JuwywbhG thnpp GG, huy welw swyw btph 2powbGwybtpnid Gpwlg gnpénibbnipyniGp nddwp
pt Junth £ nhuywjhl hwdwpby:

4.4 . UfdgtENEBENh CNFLUSH UUULULPSLED

2007 p. nywntdptiph 31-h npnipjwdp wpdtipnpbph 2nLyuynid qnpétip GG 15 dwulwghuinwg-
Jwé pGyGpnepynibbtn (Cwfunpn vwpgw Gnylb dwdwlbwlwpowlned 20 pGuGnpnepynLGGtn),
pln npnud Gpdwé 15 pOybGpnipyntGGbphg 6-p, h (pnudb  ppnpbipwghlG qnpénibbnipjwG
thgtlghwyjh, nlGG0 Owl wpdtipnpbph hwjwwnwpdwgpwiht Yuwrwjwnpiwl b wwhweniwyw
gnnénilbnipjwlb [hgblghwGtp: 2007 p. pOGpwgpnid gnpénclGbnipynilp nwnupbgntp G0 7
pGutipnig)niLGGp, dhwdwdwGwy, wpdtpnpbph 2niywjh dwulwyhg £ nwpdb] 2 welnpwhl
pw0y:

31.12.2007 p. npnipjwip wpdbpnptiph 2ntywyh dwubwghnmwgywé whdwlg wywmhylbipp
Ywquk| GG 8.7 o pn npwd, huy ubthwlwb Yuwwhwwip® 2.1 §pn npwd” wpwlg 2 webinpwjhG
pwal dwulwghnwgyws dwubwyhglbnh®: 2007 p. 13 ns pwal dwuGwghnwglws plybpne-
pjnLblGEph Ynnihg wwwhndyb £ 594 610 npwdh whnyp:

2007 p. ytipoh 33 wpdtipnpbiph Ywpqwynpgwé 2nijuynid’ Iwjwuinwbh $nbnuyhl pnpuw-
Jniy, gnigwlyywé GG Gintp 33 hwpybtitnnt pnnuipynnGtph wpdtipnptip, nnnGghg 2-p wnlnpwyhl
pwytip GG, huy Lu 8 pGytpnepyntbGbtip Jupywbyyt) GG 33 UR Ynnihg:

33 wnwpwépnd gnpénn Bh pwpp pGytpnipyntGGbp ytpohlG wnwphltpha GuiupGupnd GG
wpuwphb $hlwbuwynpdwb dGnppbpdwl wwpunpwihl wpdtpnptiph pnnuplyiwh Gnwbwyp.
2007 p. 6 hwpytwnnt pnnupynnGtph Ynndhg wntinh G0 nLGbgt] Ynpwnpwnhy wwpwnwwnmndubiph
pnnwnyntilbn, nph wpnynibpnud Gepgpwyyb) £ 3.2 dpn npwd pGnhwbnip swjwind wpunw-
phG $hlwluwynpncd:

Swjwuwnwbh YEGunpnGwywb ntwnghunwphwyned RUY) wlhwlwlwb wpdtpnpbinh ubtithw-
Jwbwwnbpbph nbGunp Jwpnn pnnupynnGtph phdp 31.12.2007 p. npnipjwdp Juqob) £ 734
pGyGpnepyniG, huy IU-nLd rGGuwnp Juwpnn pnnupynnlbph wpdbpnptinh utithwywbwunbptph
phup 127.5 hwqup dwpn:

B UnlunpuypG puwllbph wimpyGenpn hupdh welbing® dwulwepunwgywds pllhbpnpintGGEpp wlnpyGepp 31.12.2007p. npnipjwdp
Ywquly 66 37.2 dipn npwd, puly ubthwlwG huwpinwn® 14.2 dipn npwd:
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4.5. hLULUUYUL FUUUYUNPGP USL UUULUYPBLEN

33 dhlwluwlwb hwiwywpgh dwulwyhgbbpb GG hwdwpynid 33 tnmwpwépnid gnpénn 62
gpwywwnbbipp, wpwnwnpdnyph wep nt ywdwnep hpwlwbwgbnn 283 paytpnipniGGtpp, wpdne-
pwjhG 5 nhitpGbpp: dtpphGGtphu qnpénibtinipjw b hGwpwynp wagnbgnipynttp $hlGwluwywb
Yuynilnipjwl Yypw qlGwhwwnyned b wwn gwén, pwbh np Gpwhg Y2hep Shlwluwlwb hwiow-
Ywpagh wywnhybbpnd wlihwdtdwwn thnpp E:

33 Phlwluwywlb hwiwlywnpgh dwulwyhglbp 66 Gwb npwiwlwb thnfuwbgnidbtp hpwlyw-
Gwglnn 7 pGytpnipyncbGbbp LW ydwpwihG qnpéhplbn L ydwpwhwdwpluwihl thwuwnmwpnptiph
wpngtiuhlg L pthphGg hpwywbwgbnn 4 pGYGpnLpynLGGEp:
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5. druuvuuvuL yusnNnruvnNnrE3Nrue 33 >rvuvvuyvun
tuouuunnk3asuverNrntyu

5.1. dGUMU3PL GLEAUYUNNISYUOR

Lwplnpbnd yadwpwjhG hwdwwpgbiph Gowlwynipjntlp L wgnbgnipynibp npwiwydwnyw-
JhG pwnwpwywbnipjwl L Gpyph $hlGwluwlwb Yuynibnpjwlb ypw 33 UL-0 wnwbdbGwhw-
wnnty npwnpnepinl £ nupdbnud hwiwlwpquyhG Gwlwynipynith nilbgnn 33 Jdwpwjhb L
wpdtpnetiph hwydwpywiht hwidwlywnqbipht L npwbg gnpéniGtinigntGl wwwhnynn htnw-
hwnnpnwygdwb gubgtipha:

5.1.1. Frwhwnnpnwlgiwl guwlgbn

33 nwpwépnid gnpénn Bhopwllywjhlt L wndtpnptph hwwpybbph hwdwlwpqbph hho-
pnd CBANet dhopwlywjht hbGnwhwnnpnuygdiwb gwbgh k, huy dhowgquwjhl thnfuwbgnii-
GGnG ppwywGuwgynil GO oqunwgnpétiiny SWIFT dhowqquihl hnwhwnnpnwlygdwb gwbgn:

w) CBANet thppwGywjhG htirwhwnnpnwygiwh gulg

CBANet dhopwOlwjht hwdwlwpgswihG gwbgp Gwfuwaqdyt) L GGpnpdLp £ 33 WP Ynnihg,
1996p.: 8wlgh hhdwl Ypw GG gnpénid WhEGunpnOwywb pwbyh «EGYwnpnGuwihl Jdwpnidltph
hwiwywpgp» L «Nbwnwlwh wpdtipnptiph hwwrdwl L hwqwnybtph hpwywbwgiwb hw-
Gwlwpagp», npn2 wrbinpwihb pwbytph GeppwlGlywjhb dwpnidGbiph hwdwlwpqtinp: CBANet
gwlgh thongny t hpwywlwgynid 33 UP pbwn L w) npwiwywpluiht qnpéhpltipng gnp-
Swpplbph Yopdwb hbwn Yuwdwé EGYnpnbwihG hwjnbph Gepjwjwgnidp 33 UL, 33-nL0 gnp-
6nn 338 UQU-Gbphg 58-h Juuwl wwwhnyynid £ CBANet guligh dhongnd:

Lbiphwlpwwbunwlwb JdwpnudGbph hwdwp CBANet dhopwGlwihG hwdwywpgsw)hG
gwlgl nioh pwgwrhy GowbGwynep)nd.

- 33-nd hpwlwbwgynn dheopwblwyhh £ GYwnpnGwha dwpnidbbph dwjwih 99.88%-p L

pwlwyh 99.94%-p hpwywlwgynid G0 EGYunpnGwyhG JowpnudGbph hwdwywpagndy,

- OGppwOywjhl J8wpnuiGtiph dwdwih 23.6%-p L pwlwyh 31.6%-p Ywwwnpynid GG
CBANet 0hppwllywjhlG hwdwlwpgswihb gwlgh dhongnd (33 WP L GYwpnOwht J8w-
pnuibtph hwdwlwpgh L Lotus dhopwOYwihlG L GYwnpnGwihG thnuinh dhongnd), pln
npnid dwulwdninwjhl gwbg nibtignn 33 17 pwGybphg 11-p dhodwulwdninwjhl
L GYwnpnOwjhb thnfuwGgnudbbp 60 hpwlwlbwglnid pwgwnwwbiu CBANet dhppwllyw)hG
hwdwywngswihG gwhgh dhengny:

CBANet dhopwGywjihl hwiwlwnpgswyhl guwlgh wywpwnwdépwapwihl hwdwhpp, pugw-
nnipjwiip «UpdbkGpt» phGytpnipjwl CDN* pwquwjhG gwlgh Ywpdwlwidnn YwwninhGeph,
wwwnywbned £ 33 UP-hG: 33 UP-0 hpwlwlwglnid £ CBANet Uhopwllywjhl hwdwywnpgswhh
gwlgh wnbhuGhywywb L dpwapwyhb dhonglbph pGnhwlnip ywrwywpnidp (YndntbhywghnG
uwppbiph, hGswbu Gwb YaGunpnGwywb ubpdtph ywrwywpnidp):

2006 p. hwuwnmwunyb| £ «3wjwunwbh Iwbpwwtunnegjwb shopwlywihl hGrwhwnnpnw-
Yguwl gwlbgh» qupqugiwl Gwfuwghép, pun nph Gwhuwwmbudwé b dhGsk 2008 p. UGpop
untinét| shopwllywjhl hGnwhwnnpnwygdwb Gnp gwlg, npp whwp £ pwjwpwph ngyuGGpph
thnfuwlbgdwl dwiwlwlwyhg gwbgtphb GGpyuwywgynn wwhwbebbpp (wlfuwthwb L wbpln-
hwwn wofuwnwbph wwwhnyniy, 066 wwih nyjwbbph wpwq thnfuwbwynid, pwpén Yyao-
uncbwyncpynil, waunwbqgnepyncl):

fhulinn

1) Bwlgh YGGinpnlwlwl hwlbgnygh nhuljwyGnipywl gGuwhwunned

UhopwOywjhG EGYwnpnGwihG Jowpnudbbph wwywhnydiwb nbuwybnhg witlGwnrhulwihGp
gwlgh YyGaunpnbwywb hwGgnygl £ L wjb pwnwpwihl hwbgnigltpp, npnbg dhwgwd GG
glfuwdwuwjhb pwGykpp:

LUGGunpnGwlywb hwhgnygh L g fuwdwuwihb pwbytpp uywuwpynn pwnwpwjha hwbgnyg-
GGph hGwpwynp pwgwuwywb hGnlwbpltpp Ywpnn GG |hGG|.
e 33 UP ntwyn L wyl npwiwdwpluwjhlG qnpéhpltinn gnpéwppltph Yapdwh hbn Yuwdwd

wnbinpwyhl pwytiphg tlGYwnpnGwihG hwyntph pnnlGiwb dwdytnbbph hGnwdagndnp,

3 Corporate data network. «Undtlply» pllbpnpinin hn CON gwlgh L wpwldlwgywd Guyninhlbnh dhongny wwwhngdnid F
puwnuwpuyhl (inwnpwdwpnowluyhl) hwlbgnyglbnh b isGunpnGwlhwl hwlgnygh dhol huwn.: UG inpwdwnpned F Gwl wpwldlwgyws
Yuwiwyninhlbn pwdwlnpnlbnhl pwnwpuyhl (inwpwdwpnowluyhl) hwlignyghl dhwlwynt hwdwpn.
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o Jwjwuwnwbh nlnwjhl pnpuwynid wrlinph hGunwéagnidp,
o Mbnwlwl ywpunwwnndubph wrwelwjihl nbnwpwfudwl wdnipnh hGunwdgnudp kGYwnpn-

GuiyhG hwywntiph Gepjuywgiwl wihGwphUnipjwl Wwwndwnny,

o Uplw JSwpwjhl hwdwywnpgh ytppbwhwwnyh hGnwdagnidp,
o UpRw dJowpwjhlG hwdwlwpgnid hwqwpluwiht vwhdwbwswihbph thnthnfudwb hGunw-

Adqniap,

o Jwjwuwnwbh $nlnujha pnpuwgnid Yapywsé gnpdwnplbiph JtpeGwhwdwpybbph hbunw-

AdqnLap,

o FGYwnpnGuwyhb JdwpnidGtph hwdwywpgnid yéwpnidGtph dGpdnudbbph wybjwgnidp,

o IR UP «Gnpéwnlwlywb op» hwiwlwpgh wfuwwnwlph Gpywpwdagndn,

o 33 UP [hgblqwynpwé whdwhlg Ynnihg 33 WP GEpywywgynn hwpybnynipjntGlbph nLpw-
gnuap:

2007 p. pGpwgpntd gqpwbgdt) G0 hwGgnigbbph plnwdattp 2 fuwhwbnudbbp: Cun Yuw-
nwpywé hbGnmwgnuneg)niGlbiph’ fuwthwbnudlbpp sb0 hwlqbigptp ybpp GoJwé pwgwuwywb
hGwnLwOpltphg nplt dGYhG, L sGuywd WEGPNOWYwG hwOgnygh sw2fuwnbint dwiwlwyw-
hwundwoép hwipGybp £ wybnwywb wwpunwnndubph wpwlwihb nbnupwfudwl wdnipnh
hwjwintiph OGpYuwywgdwl dwdybnh htwn, wjb sh nilGbgh| pwgwuwlwb hGnlwGpltin, pwbh np
wadnipnh pninp bwulwyhgbtph Ynndhg Yhpwreybp G0 wwhniunwihl wpwpnnwwnabip’ hwj-
intipp GEpYuwywglbing 33 UP-nLd nbnwywjywsé wwhnrunwyihl nGpdhGwih dhengny:

2) G fuwdwuuyhl pwlbly hwlnpuwgnn pwdwbnnnbbnh nhulwylnipywl qGuwhwanned

Q fuwldwuwihb pwlly hwOnhuwgnn pwdwbnpnbtph dnn werjw fuwthwbnidbbph hGnbwG-
pny Yupnn G0 dwfunnyb| pwlyh Ynndhg hpwhwbwgynn dhepwGywihb JGwpniiGbpp, hGswbu
Gwl CBANet gwlgh dhongny hpwlwlwgdwb nGwpntd” GappwbGlyuwihG JdwpnidGbpp: Nhulyw-
JjhG G0 Gwb UpRw wpngtuhlGguwjhlG pGuGpnepinih pwdwlnpnh Ywd JGpohlhu pwnwpw)hG
hwlgntygh fuwthwGnedGBpp, npnGp Ywpnn G0 pwguwuwlywl wanbgnepynil nibGOw) «UpLw»
Ydwnwyihb hwdwlwngh Jpw:

2007 p. pGpwgpntl 33-nd qnpénn qifuwldwuwihl pwly pwdwbnpnbtph dnn wpdwlw-
anpyb] G0 12 fjuwthwlnudGtp, npnGg hhdOwlywb wwwndwnbGpp Yuwywé G0 Gnbp Ywwh fuGnhp-
GGpp hGwn: 20wjwé pwbytph Ynnihg s60 ogunwqnpéyt| ywhniunwihG (pnpwjhl) Gnwbwyny
Jowpnudbbp Yuwwnbint hGupwynpnipniGGtpp, L wyn pwGytpp Gipwndwé s60 dhopw-
JujhG JawpnuiGbp Ywwwnpnn 5 fungnp pwGytiph gwaynud, Ywpbih £ Ggpuywglb, np wyn
pwllytiph Ynndhg dJdwpnudGbph npwgndp Phbwbuwlywb Yuwynibnepjwlb wnbuwybinhg sh
hwbqbigpt| fwlwb pwgwuwlwb hGnlwbpltinh:

«UpLwy» wpngbiuhlGquwjhG pGyGpnipntip uywuwpynn pwnwpwihb hwbgnygnd 2007p.
pGpwgpnid wnpdwlwqagpyti] 60 6 fuwthwOndbtp: Uwlw)h, pun hGunwgnnnepntGGbph, wyn
fuwthwbnuibGtpp UpPw JdwpuwjhlG hwdwlwpgh yGpelhwhwdwpyh qnpéplpwgh ypw pwgw-
uwlwb wgnbgnipynih kG niGhgh), hGsp wwydwbwynpgwé b «UpLw» wpngtuhlquwjhb YhGun-
npnGh L WEGupnGwywh hwGgneygh dhok wnwGdhb wwhniunwyihl Juwninnt wrwjnipjwdp:

3) Ubnpwlluyhl dhodwulbwaininuyhl thnfuulignidbbinh nhuljwyGnipiuwl ybppnidnwpinca

Uwulwgyntnwjhb gwbg niGbgnn 33 17 pwlGytiphg 11-p CBANet gwlgp oquwgnnénid Gl
ng Ohwjb OhopwllwjhG, wyp Gwl GEppwOlwihG dhodwulwdyninwihl thnfuwbgniibbph hpw-
Ywlwglwb hwdwn: 2007 p. pGpwgpntd Gnb| GG CBANet gwlgh npnwyh fuwthwbnidGbp Gub
33 pwlytiph dwulwsdjnintpnid, uwlw)l wyn fuwthwbnudbbpp s60 nlGbgbp qquih wgnbignt-
pJnLh n’s GppwGlyw)hG, n’s £ ShopwOlywjhG JdwpwjhG hnuptiph ypw, pwGh np ybipp Godwé 11
pwlytiphg 10-nLd, 2007 p. nyjwibtipny, CBANet gwlgh gqnpéwnbwlywl hwuwlbhnipjntln
99%-hg wybh £ Gnb|. dhwyb d6Y pwbGyned b Yugub) 96.64% wwjdwlwdnpdwé ngywg pwlyh
Uty dwubwdgjninnid CBANet gulgh 2 nbwlwb fuwthwbnudGibpny:

p) SWIFT dhpwqqujhl htnwhwnnpnwygdwh gwag

33-nd SWIFT-h wlnwd 60 33 21 webwnpwjhb pwGytp, npnbGg Ynndhg SWIFT-nd Ywwnwnp-
Jwé gnpéwnplbph dwywip 2007 p. plGpwgpntd Ywqib) £ 2nipp 4000 dipn 33 npwd, huy
pwlwyp 428000:

33 wrnbwnpwihl pwGybpp 33 wwpwépnid SWIFT-nd dhepwllywjht thnfuwbGgnidbbp GG
hpwywbwglnid thnfuwnwpé pnpwlygwjhl hwhyGtph dhongny, nnnGg Swywip, uwywjl, wwn
thnpp t. 2007 p. hpwywGwgyb) £ 738 thnfuwlgnid 6.3 djpn 33 npwih, npp Ywaginid £ dhopwG-
Ywjhl Jdwpnudltiph 0.08%-p, hGsp wwydwlwynpywd £ hhdGwywbnid CBANet-h wnlwynt-
pjwdp L ytipphGhu dhongny gnpéwnbnipyntbbbph hpwlwbwgdiwh Edwlnipjwip: UhGsl 2006p.
33-ntd wpwnwndnypny pninp thnfuwGgnudGbpt  ppwywlwgynid thG SWIFT-nd: 2006 p.
«El6YwnpnGwihG JowpnudGbph hwiwlywpagnd»  wpunwpdnipwjhG thnfuwbGgniiGbph hwdwp
Gwiuwwnbuywd Gnp Snpdwinh GEpdniéndhg hGunn twwbu Gjwqgbg 33-nd SWIFT-ny thnfuwl-
gnuaGbpp dwdwip:
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33-nud dhowqqujhb thnfuwGgnidbtiph qbpwy2hn dwulb hpwywbwgynid £ ogqunwgnpétiiny
hhdGwlwbnid SWIFT gwlgp: Ujuwtu 2007 p. pGpwgpnid SWIFT-ny hpwywbwgynn dhowq-
qujhl thnfuwbgnudlbiph 6wdwp Ywqub) £ 88.19%, npwiwlwh thnfuwbgniibGtph hwdwlywnp-
qbiph dhongny 9.43%, wnbtipuny 2.38%:

3hdp plnniGGnyd wyG, np SWIFT-p gpubgywé £ PGghwjh hpuwdwywb nwunnid” hwdwunbin
huynnnipjwl uygpnilplbpp hwdwéuu[]‘ss PGghwjh YEGnpNGwywb pwlyp Wwnwufuwbwwnnt
E jnipwpwiGsynip tnwph SWIET-h gnpéncbtinipjwl qGuwhwwniwl hwiwp: Iwdwdw)l 2007 p.
qGwhwwndwh wpnyntlplGbph® SWIFT-G twlwG gnpéweGwlwl rhultp sh wwpniGwyned,
ncuinh Yyowpwjhb hwiwlwnqgbiph hwiwp hntuwh hnwhwnnpnuygdwb dshowywjn E:

Swiwdédw)ld SWIFT-h 2006 p. wnwpblywl hwyybinynipjwl nbinbywunygnipjwb 2006 p.
pbpwgpnid wwwhnyyb| £ SWIFTNet-h 100% hwuwlbhnipyncl: 2007 p. pGpwgpnid 33-n1d Lw
SWIFT-h hwuwGbhnipjwl gnpdwyhgp qGwhwwnyb £ 100%:

33 pwlybph L SWIFT-h htn Juwh wwwhnydwl hwdwp 33 nwpwépnd qnpénid
SWIFT-h Ynnidhg ubipinhdplywgdwéd Yugiwytipwnepynil, nph fulnhpb b wwwhnyb] wnwhé-
Gwgywé Ywwninne dhongny SWIFT-h hbwin Juwp L ytpohGhu wluwthwGnipynilp: 2007 p.
pGpwgpntd SWIFT-h twlwl fuwthwbnidlGbph nbwpbp s66 wpdwbwapdb: UYkihG, wnw(é-
Owgywé Juwninnt fuwthwGiwb ud dwiwbwywynp sw2fuwnbint nbwpncd pwGybpp Ywpnn
G0 oqunwqgnpét| hGnwiunuwjhG (dial-up) Yuwwp SWIFT-h hGwun Juw hwuwnwuinbint hwdwn, npp
Yuwuwh wwwhnydwb wypbunpwbpwihb vwpptpwy £ L wywhndnwd £ SWIFT-nd JdwpnudGtph
hpwlwlwgiwl whpbnhwwnbhnepynilp:

W pGunpwGpwyhl hGwpwynpnipjntGGbph qGuwhwwndwl nbuwGyyntGhg Yupbih £ Gwl G4,
np s0wjwé Gaphwbpwwtunwlwb dhopwblywjhl thnfuwbgniiGtph dGp SWIFT-ny thnfuwlgnii-
Gtnh Y2hep 066 sk, wylGniwdbGwyGhy SWIFT-h wihwuwGGhnepjwb Jud fuwthwGiwb nbwypnid
npwbu wy pGupwbpwihG wmwnppbpwy Ywpnn b yhpwreytp CBANet gulgp ogqunwgnpétiing 33
UP i GYwnpnGwihG yowpnudGbpp hwiwlwnpqp: Uhpwagqu)hG, hGswbu Gwb (njui thnfuwbgnii-
Gtph ppwywlwgiwb hwdwp npwtu SWIFT-h wyplGunpwGpwihl gwbg Ywpnn t Yphpwnybg
Gwl wbGpup, hGsp hGupwdnpnipnil £ nwihu SWIFT-h wbhwuwGbhnepjwb Ywd fuwthw-
Gw0 nbwpnid Yunsd dwiwlwyned thnfuwphGtip wyb wypGunpwbpwjhl nwppbpwyny:

dGpnGyjwihg Yuwpbh £ Ggpwywglb, np 33—-nd qnpénn hGnwhwnnpnuygiwb gwhgtind,
puwn Encpjwl, hniuwih G0 L phs hwjwGwywa £, np twlywbnpbb fungtb Gpyph $hlGwluwywh
YuwyntbnepynilGp, hGsp hhdGwdnpynid b wpynibwydbn wwhniunwihlG wpwpnnwlwnpgbph
wnywjnLpjwip:

5.1.2. 77 dhopwlluyhl Jownnidabn

UhopwGYuwjhG hwadwpybtpp Iwywunwbh Iwlpwwbunnipjwb tnwpwépnid hhdGwywbnid
Yuwwnwnynd GG 33 UR hwidwlwpgbiph (ElGYwnpNGwyhG YdwpniuiGbph hwiwywpgh LW @npwjhl
Gnwlwynd hwiwfuwnbt JYdwpnudGGph hwdwlwpgh) dhongny: Ujuwbu, 33 dhopwllyw)hh
Jowpnuilbph dwywih 88%-0 wwwhnyyned £ 33 4P hwdwlwnpqgbiph dhongny: 33 UR hwiw-
Ywnqbpnd hpwlwlwgynn hwiwfuwnb Jdwpnidbbpp 2 wbqwd qbpwqubgb) 60 hwdwfuwnb
GGnpphG wpnynilpp (33 UR hwidwlywpgbpnd hwiwfuwrb ydwpnidGtp/3LU gnigwbhzp Yuaqub
£ 2.08) Gwfunpn nmwpyw hwibdwwn wdtiny 87%-ny:

33-nud JdwpnuilGbph wywhndwb nbuwbyynibhg 33 UP hwdwywpgbph Ywplnpnepnclp
wwdwlwynpyws bt Gwb wys hwlqwiwbpnyd, np wju hwdwywnqbpng G0 hpwlywbwgynid
«UpRw» pwnwntinny gnpdwnlnipynilGbtph L 3wjwutnwbh $nlnwjhb pnpuwyned Yopynn wnpwn-
wnpdnyph wenijwdweph gnpéwppltph JbpolGwhwdwpybbpp, hGswbu Gl Swjwuwnwbh
$nlnwjhl pnpuwynid Yapynn wrbinpwyhl wpdtpneptinn wenijwdwreph gnpéwnplbph npw-
awlw (thnnwihb) Ytpplhwhwaywnyp:

77 GF «bybluinpnluyhl dwpnidbbph hwdwluwng»

33 UP hwdwlwpqbipn hwidwfuwrb Jdwnpndbbph 66%-p Yuwwnpygnid £ 33 WA £ GYnpn-
Guwyhb yowpnuaGbph hwiwywpgny (wjunthbun® E43):

Ywnluwhli nhul
Nhuytiph yurwywnpiwb Gywunwyny Iwdwyupgnd hpwywbwgynid GG dh wpp dhongw-
nnLiGbp.

e hwiwlwngntd Yphpwreynid £ ppwlwl dwdwlwynd gnpénn hwdwfuwnb hwydwpybbph
uGuwbhqip (RTGS), hGsG wwwhnynid £ JowpnudGbph wGdhpwwbu b wOyGpwnwndbih
Jwwnwpnidp,

e hwiwlwpgnud s60 Gwpuwwnbuynid thnfuwGgnudbtph hGnywbsh Ywd thnthnfudwb hGwpw-
ynpnep)nGGtp (irrevocable payment orders),

% Principles for international cooperative oversight. “Central Bank Oversight of Payment and Settlement Systems”, BIS , 2005.
% “Financial Stability Review-2007", National Bank of Belgium.
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e hwdwlwpgp “V" mhwh Jdwpwihh hwdwlwpg t, wyuhlpl uinwgnn pwbyp Ywpnn £ ydwnp-
Owl thwuwmwpninpp unwlw] Ohwjb YEGupnGwlywh pwOynid Jdwpndp Ywwnwnbinig L
gnpéwnph’ Yytipelwywb nwnlwnig hGwn,

e hwiwlywpgp sh Gwhuwwnbuntd 33 UL Ynndhg Jwpywynpned, L dhongltiph wlhpwywpwnp
LhGGnL nGwpntd gnpéwnpp dtipdynid k, hGsp 33 WP hwdwp pwgwnenid £ wpyuwihb rhuyp:

bpwagdbipnipiwl nhul

33 UP hwdwlwpqbpny hpwywbwgynn Yydwpnibbph wwwhnyiwb Gywwnwyny 33 pwl-
ytph hwiwp hpwgybhnipjwl wnpnipp Shwyl 33 UR-nLd hptlg pnpwygwihl hwyhybGhpnid
wnlw dhongltpa GG, pwGh np hwiwywpgnd Gwhuwwnbujwéd 60 hpwgdbihnipjwl hw-
Qwipdwb wy dGfuwbhqubtp (ophGwy JdwpnuiGbph GpotGwhwydwnyh wwywhnyyqwénipjwl
nhdwg Lhdhunwjhl Jwpywynpnid):

Ed3 phpwgdbihnipjwl rhuyh qGwhwwndwl dwiwlwy hwydh b webdb], np sGwjwéd Yow-
pwihG hwnnpnwaqnpnepntGbbpp dowyynid GG E4d3-nud, hpwywb ybpelGwhwodwpyb hpwyw-
Gwgynud b dwulwyhgltiph™ 33 UP-nud pnpwlgwihb/hwqwnywiht hwphdbtiph dhengnd,
npnlp ogwnwqgnpéyntd GG ng Shwjl E43 yadwpndGtph, wyp Gwb 33 UR L dwulbwyhgltph dhol
pninp gnpéwnOnep)ntGbGtph wwwhnydwb hwdwp: E43-h hpwgybihnipjwb rhuyh qGwhwwnmdw
dwiwlwy hwpyh G0 wrbynd pnpwlgwihb hwphybbpn Ywuwwpynn pninp gnpéwnlni-
pjntGbtnn:

Nruntdbwuhpnep)nlGGGpp gnuyg G0 iy, np 33 UP-nLd pwGytiph' 33 npwinyg pnpwlgwjhl
hwphybbpph ypw wywhynn dhohl opwlwb hpwgybihnipjnilp 2.3 wlqwd gbpwqulgnid £ 33
UP hwdwlywpabpny hpwlywlwgynn ydwnpnidbtiph dhohl opwlwb dwywin, hGsp Gowbwyned k,
np 33 UPF hwdiwlwpagbipny ydwpnudbGtiph hpwlwlwgiwl dwiwbwy hpwgybihnipjwb rhuyh
wnwowgdwl hwywlwlwbnipnilp thnpn 7 33 up hwiwywnpqbipny hpwywlwgywé Ydw-
pniilGtipnud 58% Ywqunn 5 funanpugniyl pwOytiph wju gnigwbhzp Yuagdb £ 2.2, hGsp Jywnid
£, np JowpnudGGph fun2npwagnyl dwwp wwwhndnn 5 funnpwgneyb pwGyGpned Lo hpwg-
yGLhnepyntGG wybith pwl pwdwpwp £ hpuyuwlwgwé ydwnndbbph wwwhnydwb hwdwp:

Uhghl opwlwh JswpnLiGtpp L hpwgytihnipynilp (puwn pninp pwGltinh)
dja 37 npwd
60000
50000 — ) —
40000 +— e ] -
30000 +— —
L~ '
20000 1— S~ 1 |
10000 +— —
0 T T T T T T T T T T T
3 0] i) u u 3 3 (0] U 3 L n
1 39 mpwing prputiguu huzpyitnp dhoht opuluit ppwgdty prpymd
= T7nnwiny pnpwlguyhl hwphyGbnny dhohl onwlwl Yownnidabn (hwpyh Gywaned)

Unpinipp 33 GP:

NuntdbGwuhpnepyniGbbpp gnuyg G0 wndb, np pwGytph Ynnihg opdw uygpned 33 npwdny
pnpwlygwhl hwzhyltiph dpw wwhynn dhongltipp 2007 p. plGpwgpntd dhohlp 30%-ny
gbipwquwagt| G0 wjn opjw plGpwgpnid Ywwwnpjwd Ydwnpndlbipp wnwlg hwlnhwywywg
utnwigneibtipp hwydh webbint: Mw dyuyned £, np opdw pGpwgpntd juwnwnpywd dhohb Jtw-
pndbGna wdpnnonipjwdp wwwhndynid GG pnpwlygwihl hwyhybbph opdw uygpnid wnlw
uhonglObpny, L np wrlw hpwgybihnipyntGl wybiih pwl pwywpwp £t ydwpnudlbph wwwhny-
Uwb hwdwn, Gpb GnuyGhuly s1hGGG hwlnhwwlwg unnwgniiltp:

3 Judwduyl InbGouppuyp GbGuinpnluwlws pullph 2008p. L 2006p. «bplwbuwlws uynGnipyul hupdtugnypiniGatppy 3nciqu-
nhuyncd dhohl opwlwl yownnidbbnn 2.5 whqud qbmwqulbgnid GG dhohl opwlwl hnwgdbypnipiniln, hlsp, dhowqouyhl swihw-
GppGbnh hwowduyl, hpwgdbypnipywl sunhwquilbg pundn gnigwipy E:
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JdwpnuiGtph funnpuqgneyG dwywp wwwhnynn 5 pwaytiph’ 33 npwiny pnpwlgwjhl
hwhyGEph dhohl opwlwl yewpnudlbpp LW hpwgdbihnepniln
UG 33 npwd
35000
30000 ] _—
25000 +— | — —
20000 1 | [ ] ] [ ] ] —
15000 +— N —
L~
10000 4 ] \\\ — L
—~—|
5000 1+ —
0 T T T T T T T T T T T
3 () u u u 3 3 (0] u 3 L N
:l Uhoht onwlwG hnwgdy pnpncG = Upohl onwlwl Yownnidatn (hwpdh Gywagnid)

Unpinipp 33 4P:

Npwbu hpwgybhnipjwl rhuyh Yuwrwywnpdwb 06Y wy) dGluwbhgd hwdwywpgnid Yhpwn-
Jncd £ dnGhuinphlGgh é6pwaghpn, npp dwubwyhglbtphb hGwpwynpnipntl £ wnwhu ybpwhulybipne
hptiGg hwyyh dGwgnpnp L hpwgybhnipjwl ywlwuh nbwpnid hwdwpbine hwhyp:

2007 p. tippnid 33 WP Yynnihg Gapnpdbl £ rGwn gnpéwnlnipyntGGEph gniinwigiwb dGfuw-
Ghqu, nph wpmyniGened GnuyG opp dwpynn L Yapynn nbwyn gnpdwnlnipyntGGEph hwpwny-
GGpG wwwhndynud GG gnunnwgiwb uygpnilpny, hGsp pnyp £ wwihu dwulwyhg pwGyhG
nbwnbiub] dwpdwh hwdwnp wbhpwdbn npwdwywb dhongltpp Guwuwnbing hwdwlwpgned
hpwgytiihnipjwl wnwyt| wpnyniGwybin junwydwpdwbp:

Ubndnidltinn
NruncdbwuhpnipyncGbBpp gnyg GG wndb, np 2007 p. E4d3-nd Juwwwpdnn thnfuwbgnidbtph

utip uGpdnLibtpp Ywquob) G0 pGnhwnip pwlGwyh 0.06%-p L Swlwh 0.44%-p, hGsp yYyuyned k,
np pwGytinh Ynndhg wpmynilbwybin b ogqunwagnpéyntd dnGhwnphGgh dpwghpp, b pnpwlguyhl
hwphybtpnid hpwgdbihnipjwb dbwgnpnp pwdwpwp £ 33 UP hwdwywnpgbpnd Gpotwhwyp-
Juwpyh wywhndwb hwdwp:

Fwdwlwngh pnnnGuwlnipnin

2004 pJwlwlGh pGpwgpnid wrbinpwihl pwGybph Ynndhg Gnp thwpbipwihl JdwpwjhG
hwnnpnwapnipyntGlGtiph wywnhy Yhpwenedp Guwuwnb) £ E43 hwnnpnwgnpnepyniGGbph dhohG
opwlwb hnuph Gwgbgdwbp: UhwdwdwOwy, 2004 pywlwlhg E43 hwdwlwnpgh inbfubhlyw-
Ywl L épwapwjhl ywwnwpbiwagnpddwb wpnynibpnd pwpdpwgyby b Ed3 pnnniGwynipintlp’
wwwhnybiny opwlwl dhGslk 15 hwg. hwwn hwnnpnwagnpnipjwb thnfuwbgdwl hGwpwynpnt-
pjnth: 2007 p. hpwywlwgyb| 60 wybih pw 20 hwquwp (G6Y dwidw pGpwgpnid Ghohlp 2857)
JSwnnudltip: 2007 pqwywbhb 43 JdwpwjihG hwnnpnwagnpnepjniGGtph dhohlG opwywb hnupnp
Ywquby £ 5356 hwnnpnwapnipjntl, npp 2006 p. hwibdwwm wak| £ 33.7%-ny:

Swyyh wnbbiny hwiwlywpgh wnnbOghw pnnniGwynipntlp’ Ywpbh £t GOopwnpb], np
wnwohlyw 3 wnwphGbph pGpwgpnid ydwpniiGtph pwlwyh Gniybhul 50% wnwnpblwl wdh
nbwpntd hwdwywnpgh pnnnibGwynepjnilp wytih pwl pwywpwp £ L phs hwjwbwywa t, np
hwlqgbighh hwdwywnquwjhl rhuybph:

Swpyw plGpwgpntld ydwpnudbGbph wikGwwywnhy dwdwbwlwnpowlp snppnpn Grwdujwyl
£ Wuwbu, 2007 p. snppnpn Gnwdujwyh pGpwgpnid E43 dhongny hpwlywlwgywdé ydwpnid-
GGph opwwl pwlwyp wnwybiwagnelp Ywaguibp £ 11 hwqwnp™ sqGpuqubgbing 20 hwquwn
Jowpdwl opwywb pnnnibGwynepjnilp: Lnyb opp dGY dwijw ydwpnudbbph pwlwyh wnwyb-
rwagne)G atoncpynip Yuqutbp £ 1491 sqbipwquwbgbing Jowpiwb dby dwddw pnnnibwyne-
pjntlp (2857 hwwn): UhLGnylG dwdwlwy, snppnpn Grwidujwyned Gy dwddw JdwpnudGbph
wnwybjwgnyy0 dGénipjnlp Ywquibp £ 2270 Jdwpnid® wwwhndbind wyn opdw plpwgpnti
Yuwuwnwpywé Yydwnndbbph pwlwyh 26%-p L wdwih 44 %-p:

WGniwdbbwybhy, dwdnid 1500 uwhdwlwswihp qGpwqwbOgnn ydwpniiGtph Y2hrp 2007 p.
4-nn Gnwiujwyh plGpwgpntd hpwlywlwgywé Yydwpnidlbpnid pwwn thnpp b tink| (4.8%), hGsp
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Gowlwynd £, np hwdwywpgny Gwhuwwnbujwé pnnniGwynipjwl Yphinhhuwywb vwhdwbha
(2857Jdwpnii/dwincd) hwubbipnt hwywbwlwbnepjnibp Gneybwbu pwwn thnpp k:

ddwpnndbbnh dwdughl pupfudwdnipinin

2007 p. Uhohl Grwidujwlwjhl yowpnuiGbph swywih L pwlwyh dwdwihG ybpnénipnilp
gnujg £ wndby, np opqw plpwgpnid ydwnpnidGbnb puwn dwdbiph wihwjwuwpwswih G0 pwpfu-
Jué: JdswpnuiGlph hhoGwlwl dwuG hpwywlwgynid £ 15°-17%° dwiwGwlwhwnguéntd
Ywqubiny JdwpniiGtph pwlwlwihl hnuph 37.66%-p L dwywih 44.73%-p: 2006 p. hwib-
duun’ 15%-17% dwiwbwywhwunydwéntd hpwlywlwgywé JdwpniiGtph pwlwyh hnuplb wyb-
rwghty £ 18.3%-ny (Ywqutiny 500016 thnfuwbgntd), Swywip 59%-ny (Yuquikiny 1720 djpn 33
npwd): LbGpyuwyntdu nw fwlwb puGnhpGBp sh wnwewglnid, pwGh np pwGyGpG nLGGG
pwywywlwswih hpwgybiihnipntd L hwdwywpgh pnnnibwynipnilp pwdwpwp £ Jdwpnii-
GGph wywhndwb hwdwp:

ki GYwpnbwjhG ydwpnuiGtph hwdwlwpgny 2007p. Ghohl opwlwl ydwpnuiGbph pwlwlh
dwiwjhG qpwdhyp’ pun GnwdujwyGtph

1400

1200

1000

800

600

400 ==

200

0 ==

09-10 10-11  11-12 12-13 13-14 14-15 15-16 16-17 17-18 18-19 19-20 20-21 21-22 22-24

/ bn. I tn. ==== M. oo 1V bn.

EGYunpnGuyhG yawnpnoibtiph hwdwlywpgny 2007p. dhohl opwlwb yéwpnudGbph éwywih
dwiwjhG qpwdhyp’ puin Grwdujwyatiph
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/. 07 Il tn. 07 ====WMbnor s IV bn. 07

Unpynipp 37 GE:

Fwdwlwngh gnpndwrlwlhwl hwuwlby hnpinian

2007 p. pGpwgpnid wpdwlwgpywdé dhownbwbtph pwlwyh L wwwndwrbtph ybpniént-
pjnLbp gniyg £ wndb, np hwiwlwpgnid gpubgwé dhownbiwytiph pwlwyp 2wwn thnpp £ Gnb
(nGnwdbkGp 7 dhownbiw), npnbp s60 fuwpwnt] hwdwywpgh hwuwGb hnipjwlp: Iwdwywpagh
gnpéwniwlywb hwuwlbhnipnitlp qGwhwwinybp £ 99.6%, npp, pun dhowqquwihb swithwbhp-
GGph, pwpdnp gnigwbhy £ hwdwpyned:
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Gnnownluwlwl nhuly

Swiwlwnqlb wpfuwwnnd £ CBANet dhopwllwihl hwiwlwnpgswiht guwbgh hhdwb ypw’
wwwhnybny pwpdp dwywpnwyh hnuwihnepynil b hwuwGbhnepyncG:

Swiwywngnid nbubhywywb rhuyh Gugbigiwl Guuwwwyny Yhpwend GG dpwagpuwhl
wwwhnydwb nbuinwynpnid, oqunwgnpénil rbgtipdwyhb ubindtinGtp L wifuwhwb uGnigdw
wnpjnipGtp: bwwnwngnd G0 nGuOhyuwywl vwppwynpnudGbph L 6pwapwihl wwywhngdw
wwppbpwpwn unnignid b yGpwhuynid, nwibbph wwhniunwihl ywndbind ywhniunw-
JhG uwppwynpnidGEph ypw, wpunwywpg hpwyhswyabpnid gnpénnnipyncGlbiph wwbh dw-
yno:

wiwlwngntd ufuwih rhubh GJuqbignit wwywhndws £ STP?® dhuwGhqdh Yhpwndwdp:

fuwpnuwfuncpynlbGbtiph rhuyh Gdwqbigdwl hwiwn EGYwnpnGwihb hwunwpnptinh Yhpwn-
dwl nbwpnid oginwgnpéynid GG L GYnpnGwihG unnpwgnpnipntlGltip, dwélwapned, hwiw-
Ywpg dwulwyhgtbph dninph hpwynibpbtiph vwhdwOwhwyned, Gpywyh JGpwhuyned,
qununbwpwntph oqunwgnnpéncy, ul wipynh Yhpwnened:

Ed3-h wnwbdhG dwulwygh dnin Ywd hwiwywpgh dwywpnwyny nbuGhywywh fulGnpp-
GGph wnwowgdiwl nbwpnid Gwhuwwnbudwé GG dh wpp wwhniunwiht pGpwgwlwngbn,
Gwulwynpwwtiu® «inwp» ntqbpyh wwwhnynd nbuGhyuwywb L Spwgpwiht dwlywpnwyny,
qtitpwwnph dhongny wlywfu hnuwlph wnpjniph wwywhnygnid, hwdwlywnpgh gnpdwpyowb
hGwpwdnpnip)ntb GpLlwbhg nnipu gunbynn «nbgbipquihb pwbyncd»:

td3-h" wbwywlb dwiwlwyny swpfuwwnbint nGwpnid npwbtu wwhnunwiht nwppbpwy
Ywpnn G0 Yhpwnyb] 33 WP L hphGgqwjhb hwdwpybtph hwiwlwpgp Ywd @Bnpwihb Gnwlw-
yny hwiwfuwnb hwqwnybtph hwdwlywnpgp:

ddwnuwihl hwdwlwngbinh glGuwhwunnd

2007p. 33 wygbjiwd Iwidwfuwphwihb pwayph Gwpuwadbnbnipjudp «ddwpwihl Gwfuwdébn-
GnupyntG UM3 bpypGtph hwdwpy» wwndhpwynepywa® ynnihg hpwlwwgyb) £ 33 Jswpwjh
L wpdtipnptiph hwdwlwnpqbiph qGwhwwnnud: AGwhwndwb wpnyntlplbph hwiwdw)o 33 LR
ElGywnpnbGuwihl JowpnudGtph hwdwlwpql pnhwlnep wrdwdp pwywpwnt] £ CPSS-h' hwiw-
an%UJhD GowlOwynipyntl nibbgnn hwdwlwpabiphl GGpYwywgynn wnwbgpwjihb uygpniGp-
GGpp™:

Wuwhuny, t43-h rhuywjbnipjwl qlGwhwwnndp pnyp £ wwihu Ggpuywglb, np hwiw-
Ywpah Ywrnigqwépp b wwhniunmwihl wpwpnnuywpqbpp wytiih pwl pwdjwpwnp G0 hwiw-
Ywpawjhb rhuybiphg funtuwhtine hwdwp:

5.1.3. Undbpnpbnh hwydwnlGbnh hwdwlwngbn

33-nud wpdtipnpbiph hwywnpyabnb hpwlywbwgynid GG 2 hwdwywpqbph dhongny. Ynpwn-
pwwnhy wpdtpnetiph qond Iwjwuwnwbh YGanpnGwywb nbwnghinwphwih (wjunthGn® 34N)
hwdiwywpagny, huy wyhnwywb (qubdwwbunwlywb) L 33 UP Ynnihg pnnupyywé wndtipnptipnh
qony 33 UP «Nbwnwlwh wpdtipnptiph hwqwniwb L hwdwpybbph ppwywlwgdwb hwiw-
Ywpagny» (wyunthtin MUIII):

33-nud wpdbpnetpny Ywuwnwpynn gnpdwnpltph swywh wybih pwb 99%-pn Yuwmwnyned k
whunwywl (qubdwwbunwywb) L 33 UP wwpunwwnndubpnd: Wn wenednd, $h0wluwywb
Yuyntlnipjwl wnbuwybnhg Yupunp Gowbwynipjntt nibh WGGnpnGwlwb pwGyh MUII3-p,
npp nwuyned £ hwiwlwpquihG Gawbwynipynild niGbgnn hwdwlywnqgbph 2wnpp:

MU333-nd Yhpwnynn hwidwfuwnb Gnwlwyny hwqwnybbpp hpwywlwgiwb L wbaybpw-
nwpdbhnipjwb uygpnilplbipp pwgwnened GO0 hwiwlwpgnid JupywjhG rhuyh wpwowgnlip:
Swdwywpgnd Yhpwreyned £ hwpdwnpybtph hpwlwlwgiwl «wnwpnid Jownpdiwb nhdwg»
(DVP) uyqpnilpp, npp hGwpwydnpnipynib £ tmwhu YpSwinbine gnpépGuytnpng nhulyp:

Swiwlwpgnud $hlwluwlywb L nbnGluwndwywb thwunmwenptipp GGpywywgynid Go
ElGYwnpnOwihG Gnwbwyny, 33 4GGwnpnGwywb pwlGyh CBANet dhopwGlwihh hwdwywngswhh
gwlgh dhongny Yhpwrbtin wbhpwdbn wwnwwlwywb dtfuwbhqilbp (nbnGywwmynipjwl
owélwapned, EGYnpnGwihG uinnpugpnipnil, wywnwwlwlwb pwlwhGbp): IGnLwpwnp,
hwiwywpgh gnpédwnlwlwl hwuwGGhnipjwl nbuwybnhg, Ywpunp £ CBANet dhppwGlywjhG
hwiwywpgswihl guwbgh wifuwthwb wpfuwnwGpn:

38 Straight-through processing. wuwwhnynid b inbnbhywmnynipiwl dninph d6hwlqudiw (Gufuwdtinlnnp Ynndhg) hwiwlwng, b Glhn-
nnbuyhl pnpduwnp hwnnpnwagnpnipywl Sbwdnpnid L wylnihbinl npw wynndun nbdhdnid dpwhnid L hnfuwlgnid  uwnwgnn
dwuliwlght:

% CISPI- Cooperation in the Commonwealth of Independent States Payments and Securities Settlement Initiative.

0 “Core Principles for Systemically Important Payment Systems”, BIS, 2001.
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2007 p. MU333-ny Ywwwngwdé gnpdwppltiph pnhwlnip éwwip Ywqgob) £ 1393271 GiG
33 npwy, npp 2006 p. hwdbidwwn wybiwgt) £ 2.2 whqua:

2007 p. hwiwlwpgnid gqpwbgyt) £ pGnwikbp 12 dhownbiw, npnGp, uwlw)h, s60 wlnpw-
nwndb| hwiwywpgh gnpéwnbwywhb dwatiph Gpluwpwégqiwh ypw:

2007 p. plpwgpntd Yuwwnwpbiwqgnpéyb) £ hwdwlywpgh wanipnbtph dnnnep, hGsp hGupw-
ynpnipnth £ gt thndhG wywnndwwnwglbine 33 UR Ynndhg Yapdnn rbwyn/hwlywnwpd nbiwyn
qnpéwpnplbph wanipnbtph ppwywlwgdwl, wdthnthdwl, dwubwyhgbbpht wpnnilGpbbph
Gwuhl wnbnbywgiwl, npuwiwywb ytpebwhwJwnybbph hpwywlwgdwb qnpéplpwglbipp:
NGwn/hwlywnwpd nbwyn wanipnlbph Gopwhwdwywpgh GGpnpnudp Guwuwnt £ gnpéwppltph
Juwwmwpiwlb wprynibwybnnepjwl pwpépwgiwlp, ufuw Gbph uwmwpiwlb hwjwbwywbne-
pjwl GJwqgiwbp, dwaybwnbbph Ypdwwndwbn:

33 UP-h L Swywuwnwbh Inlnwyhb pnpuwih wynhy hwdwgnpdwygnipjwl wpnynilpnid
2007p. pGpwgpntl wbnbwywpayb G0 wtwnwlywb (qubdwwbunwywh) L 33 LR Wwpwnwwnnd-
utipny Iwjwunwbh dnlnuwyhl pnpuwyntd gnpéwnplbph Yapdwh, pihphGgh L JGpolwhwp-
Jupybtiph (nGwyn L npwiwywb) hpwywbwgiwb nﬁpwgwuwnqbnn‘”, Swjwuwnwbh Snlnwjhb
pnpuwjh Ynnohg hwwnncy hGunbipdtjup dowlydwb wpnynibpnid wwwhnyybip £ wywmniwn Yuwp
Ed3-h L MU333-h L pnlnuwjhb pnpuwjh wrbinpwiht hwdwlwpgh dhol: 2007 p. Ytiponid Yuw-
nwnybp 60 nmGunwynpdwl wfuwnwbpltin, huy 2008 p. hnitbjwnphg 3wjwuwmwbh $nlnuwjhh
pnpuwynid uyuydbp b wytnwywb (qubdwwbunwlywb) L 33 WA Wwpunwwnndubipny gnpéwnplbph
Yapnuip L pihphGgh L YGpeGwhwqwnpyh hpwlywbwgnedp gbpp Gpdwé YwhnGGbph hwiw-
Auwy)h:

Ujuwyhuny, MU333-h gnpénn hwiwlwpgp Ywpbh £ qlGwhwwnbp npwbu hnwwwih L
wbdunwbq: UhLGnybt dwdwbwy, 33 UP 4nnihg hpwlwbwgynn pwnwpwwbnipyntbp dunw-
wbu ninnywé b hwdwywnpgh wpnyniGwybunnipjwl pwpdpwgdwlp L wpdtipnptiph Gapwlw-
nnigywdéph qupqugiwln:

5.2. uduvauvsrh UMUINJUANLNFE3NEL

2004 pywlwlhb 33-nLd plnnilyt) L 2005 p. hnithup 1-hg nudh dbg E Gk «dhghlwyw
whbéwlg pwGywihl wywlnbGtph hwwnnigndp Gpwpfuwynpbine dwuhG» optilpp, nph Gww-
nwyp 33 pwllywjhl hwdwlywpgh hnruwihnipjwl, pwOywiht hwdwywpgh GYwwndwdp hw-
pnipjwl Juinwhnipjwl pwpdpwgniib £ L wjwlnuwwnnilbph pwhbph wwwmwwbnipynilbp: Iw-
Gwédwjb ontilph’ Iwjwuwnwbh wnwpwépntd gnpénn pwlybpp, pwgwrenipjwip ownwpbipynjw
pwOytph dwulwdynintiph L woddwpniGwy pwaytiph, ywpwnwynpdned 66 UJwbnbBph Gpuwy-
fuwdnpiwb hhdGwnpwdhb Jdwpbp wwppbpwywb, dhwidwq L pwgnighs GpwfuhpwjhG
ydwnplbp, npnGghg L dLwydnpyned G0 hhdGwnpwdh dhonglbinp: Mwpptipwywb GpwpfuhpwjhG
Jdwnp Ywqdnud £ Grnwdujwyh ppwgpnid pwlblwihl wdwbnbGph dhohl opwlwb gnigwlhzh
0.05%-p, ny ywywu, pwh nwptlwh 1 6.6 npwad: Lnp unbndynn pwbytipp pwbywjhG (hgkl-
ghw utnwbwyinitg htwnn 10-opjw dwaybtinnid Jdwnpnud GG dhwbdwaq Gpwpfuhpwihb Jdwn 15
a0 npwd gnudwnhp swihny: Pwbybpp pwgnighs yownpbbp Yuwwwpnid GG, Gpb thnfuhwwnnig-
dwl nbwpntd Ipdbwnpwih dhenglbpp s60 pwwpwnpnid Gpwfuwdnpdwéd wywbnlbph hw-
nnignidl hpwywbwgbbint hwdwn:

OptGph uwhdwbGGpned hhdGwnpwih Ynndhg Gpwfuwydnpyned 66" npwdwihb wywbnbGpp
2 010 npwdh swihnd, wpunwndnipwjhb wywbnbbpp * 1 90 npwdh swihnd: UhLGny G wwbnw-
wnnch Ynnihg dbYy pwGynid nibigwd pnpnp npwdwjhb wjwbnbtpp nhinnwpyynid G0 npwbu oGy
npwiwihl wdwbn, pninp wpunwpdnipwihl wjwbnGbpp npwtiu 06Y wpunwpdnipwiht wjwbn:
Swiwdédw)l optibph” wywlnbbtph thnfuhwwnnigdwl qnpéplpwgp Ywpnn t uluygb] pwyp
wOddwpnibwy nwnbwint wwhhg 86y wahu hGwnn:

5.3. dUNPyu3ruLv NEArUSK 64 ULNU dUNPYU3PL P3NEMN

17 UP YJwnluyhl nbghuinn

2003 pjwlwbh hntGdwph 1-hg UbGunpnGwlwb pwdynd gnpénid £ dwpluwyhb rtghuwnnp,
nplG hpwywlwgbnud £ JuwpywneniGbph Jwpyuwihl wwwndnepjwb yGpwpbpjw) wdjwGeph hw-
Jwpuwaqpntd, wjn nbnGywunynipjnilp wdthnthntd b inpwdwnpned £ wnbinpwjhG pwGytGpha,

T Juywwnwah pnlnuypl pnpuwyh « Mbnwlws wwpnuwnndubinh weluph QulnGaEppy, « Mnwlwl wwpnwnmndubph prhnploh b
Yanolbwhuwpdwnlyh GuwlnlGlbpny:
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Jupyuwjhb YwgdwytGpwnipyntGbbpht, JupwreniGbphb: dwpywihb rGghunpnud wywpwnwnhp
hwwnriwb 60 Ghpwlw 1.5 610G npwip gbipwqubgnn L dhGsk 1.5 410 npwy, vwyw)b dwayb-
inhb sdwpdwé nt nwuwlywpgyuwé Junpytipp: 2007 pwlwbh ybipghl WP Jwnlywjhb ntighun-
pnid hwyqwnynn Juwpybph phdl wdbiwgby £ 158713-nd L Jwqub 441423, nnhg 407887-n
dhahywywl wGdwbg, huy 33536-p hpwywpwlwlywld wbdwbg Jwpytp GG: dwpluyhl
ntighuinpnid wnlw £ nbnGywwnynipind 89007 gnpénn L 352416 dwpywé Junybph ybpwpb-
pjwr: Lwfunpn wpjw hwitdwwm hwdwerjwsé Jupybph pGnhwbnip phyb wat £ 1.6 whqud:

dwpYuwyhl rbghuwnpp jnipwpwlsynip Grwiuvjwly wliywpunwdwlws Jupywenibbph widw-
Gwguwbyp hpwwwpwyned £ dwdnened b 33 UP hGinbpbbnwihb Yuypndd:

Swpdw plGpwgpntd dnuin 1.8 whqwd wybjwgt) b hwdwhunpnbtph JuplwihlG wwwndne-
pjntlGbGph JGpwptpjw] wbnGywwndnipintd unwlwint Gywwwyny pwbytph L Jupluwjhl
YwqiwytpwnipjniGbtph GEpjuwjwgpwéd wwhwbelbinh phyp: dwpluwjhl wwwndnipjwl unnig-
Uwb dhongnd hwdwfunpnh Jwplwpdwlnipjwb qOwhwwnidp Ypdwwnid £ Jupywydnpdwb
ypw Swfuuynn dwdwbwyp L hGwpwynpnipinil £ wnwihu Gdwgbigbbint quplwihb rhuyp
funtuwthtny wliwywpunwdwlbws JupywneniGtph Juwpywdnpniihg: 2007 pywlwbh pbpwgpntd
pwlytiph Ynndhg vbpddt| G0 Ywpluwjhbt rbGghunpnid pwgwuwlywb Jupywiht wwwndnipni
nLGtignn 4520 JuwplwnniGtph JuwplywjhG nhdnwdGap:

dwpyuwjhb rtighuinph unwgwé hwjntiph pwlwyb pun wohuGtiph (2006-2007pp-)
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Unpinipp 33 GP:

dwpywyhl rtghuwnph gnpéniltinipjwb 2Gnphhy 2007 p-h0 Gwqb) GO0 Jupytph qény ytw-
pnLiGEph nipwgnudbbpp: Uju hwlqudwlpp Jywynid £ hwdwfunpnbtph Ynndhg hptibg Junp-
YwjhlO wwwindnipjwb Ywplnpnipjwl ghinwygdwb dwuh(:

UPRNU Yunluyhl pnipn

uenu Bptinhwn NGthnpphbg OPL-0 Iwjwunwbnid wrwohl dwulwydnp Jupywjhb pjnpnb
E, npG hp qnpénilbinepynibp uyubp £ 2004 p. hniGdwphG: URNAU JwpywjhG pjnipnG winbink-
Juwundwywb pway t, npinbn hwjwpwapynid G0 $hghywywd nt ppwdwpwlwlwb whdwlg
nhulwjlnipyniGp pGnipwgpnn nbGnGynipntGbtbp $hhwbuwywb b ng PhGwluwlwlb hwunw-
inepyntbGbphg: URNU Jwnlywjhl pjnpngh htn wupnn G0 hwdwgnpdwygt pninp $hlwluw-
Ywb L ng Phwluwlwl hwunmwinnepjnibbtipp, npnGp npwdwnpnid 66 Jupybp Yuwd hpwyw-
Gwglnud G0 hGnwdgqwé Yydwpniiltpny gqnpéwpplbp: 3wdwagnpdwygbiint hwdwnp Junpywjhb
pjncpnjh L gy Yugiwybpwnepjwb dhol Yapyned £ SwnwynipyntGGbph dwnnigdwb wwjdw-
Gwahp, hwiwédw)b npp” wlnwd Yuqdwybpwnepynibp ywpunwynpynid £ ywppbpwpwp inbint-
Ywuwnynipjntt wnpwdwnpbp hp hwdwfunpnbtph yGpwpbpjwp b hpwynibp b unwbnud wbhpw-
dtipinnipjwlb nGwpntd wwn und dwdwlbwywihgngnid nbntGywwnydnipyntb unwbwint hp hw-
Jwlwlwb hwdwfunpnh Jwplywjht wwuwndnipjwb JGpwptpjwp: URLAU Jupluwyihb pjnipnb wp-
nt0 pwqdiwphy wwjdwbwanptp t Yoaph| Iwywunwbnd gnpénn pwlytph, Jupyujht Yuqiw-
YGpwnepnLGbtph hGwn Gpwbghg JuwpywneniGbph yGpwpbpjw) nGnGywumynipynid unwbwne,
tawytnt b wOhpwdbnnipjwlb nbwpnid wnpwdwnpbine yGpwptpjw: 2007p. pbpwgpnid
Uenu Jwnywjhb pyncpnih nywGbiph pwquiyned gpubgywé hwdwfunpnltinh phyl wybiwgb t
111%-nd L wwnpbdbppht Ywqdtp 560.3 hwqwp hwdwfunpn, npnGg 99%-p $hghlwlywh
whéhhp GG:
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Unpynipp URNU Juwipluyhl pynupn:

SYjwbbph pwquwynid werlyw Jupytiph pwbwyp nmwpjw ppwgpnid Yplyowyh wybjwgb) £ L
nwnbtybpohl qbGpwquwbgbp 1 410 gnigwbhon:

3nipwpwlgynip pwnwpwgh Ywd hpwjwpwlwywb wGd Ywpnn £ JupluihG pjnipnghg
unwOwp hp Jupywjht wwwidnipjwl yGpwpbpjw] wnbnGyuwnynipinib: Npwbugh hpwjwpw-
Owywl wGdp Ywpnnwlw wnbnbGywwynipjntt unwlw] hp hwdwfunpnh, qnpépbytpny Jwp-
Jujhl wwwinipjwl Gpwpbpjwy, wbwnp b JupuihG pjnipngh htin 4aph dwnwjnipjniGGtph
dwnnigiwl wwjpdwbwaghp L unwliw Jupyuwjht wywwndnipjwb unipjblyinh gpuynp hwiowdwy)-

Gnipyncbp:

dwpYuwyhG pjnpnb JuwpyuwyhlG gtynygbbp ulubp £ wnpwiwnpbp 2007 pdwlwbh wwphihg L
UhGsL tnwpbytipe YytippohGGtphu pwGwyb wadk) £ dnun 22 wlqu:
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dwnlwyhl pjnipnjh Ynndhg wnlbophbynn wnbntywwnynipjwl wwhwywldwb b wy wbdwhg
Ynnuihg wlophbwywb oquwgnpéiwl pwgwnriwl Guuwuwnwyny Gwydwdéd t nfw|Gbph pw-
qujh wwhwywbiwb pwgiwunhdwb Yynnwynpywsé hwdwlwng, npp hhiGdwé £ hwwnniy uwp-
pwynpniiltiph (firewall hardware) ypw: Iwdwlwpgnid gpwbgynid GG pninp gnpénnnipyntl-
Gtnp, Yhpwnyned £ hwiwywpgh wlpbGnhwwn dnGhinnphGhg Yuwubwékih L swpnnGjwé qnpén-
nncpjntbbbpp pwgwntine, Ywbpubne hwdwnp:

5.4. «®ONOENPh LUUBNIU»

2004 pJwluwbhG 33-nl «Iwlgwynp dwlwwwphny unwgywd GYwintinbtph ophGwlw-
Owgiwl L whwpGysnipjwld Ihlwbuwynpdwlb nbd wwjpwph dwuhl» optlph plnnilGnidhg
htinn 33 WP PhOwluwlywld nhunwpyniltiph YGGwpnGp (DM4) wynhy wfuwnwbpbbp
hpwlwlwglnid wyn nunnnipjwdp: 2007 pdwlwbhb wyn unnpuwpwdwbniip dhongwnenidbbp k
hpwywbwgntb| thnntph « Jugiwb» L whwpbysnipjwb $hGwbuwynpdwlb nbd wwjpwph npnp-
nnud ppbl Yybpwwwhywsé gnpdwnnyplbiph 2ppwlwynid: dnntiph « ugiwb» L whwpbly-
snipjwl dhlwluwydnpdwl nbd wwjpwph npnpnned junwnydb) £ 33 opblGunpnipjwlb L wyg
hpwywlwb wywnbph pwpbthnfunid, hGswbu Gwb hwpytnmdnipyntt nmpwdwnpnn wGdwlg
Gtpph0 hpwdwlwb wywnbph nhnwbgney, GGpwbnwywb L dhowggquihl hwdwqgnpéwygnt-
pjwl qupquwgntl: dbpwlwyytp G0 wwpwnwnhp nbnbywgiwl Gopwyw L Ywulwdékh qnp-
Swnpltph dwuhb hwyyGinduywb dubpp, pGnniGyt) £ Gnp hwyGundwlywb 8L UGwnd gqnijph
Jwnwuwnph whwmwywb Yndhinbh nmwpwépwiht unnpupwdwbnidbbph Ynndhg hwyybunynt-
pjnLbltph GEplwjwgdwl pGpwgwlwngbiph Yepwpbipjuw:

2007 p. pbpwgpnud MW nbnblwwnwlwb nbdwpwlnid welw wnbnGlwwynip)nilp
2006p. hwibiwwn wybjwgb| t 2nip9 41%-nd: Swpw wpryniGplbtpnd 74 ingjwGbph nb-
Uwpwlnd welw hwpybGunydnepjnbbtiph pwbwyp Yuqdbp £ dnn 130 hwquip:

d4-h Eqinlwn fudpht wlnwdiwygbinig htwnn fwlwbnptl wynhdwgt) £ Phbtwbuwlywb
hGunwfunignipjwlb wyp dwpuhGobph hGwn nbnGlwwnynipjwb thnfuwbwlydwlb qnpéplpwgnp:
2007 pdwlwlhb dM-0 dhwgt) £ Gwb EqunGunh wbdunwbg nbnGywundwywb gwbghl, npp
pnyj| t wngb), oqunwgnnétiiny dwiwlwlywyhg nbntywndwlwh inbfubninghwltpp, wawmwbq
nt owbGpwwnhy Gnwlwyny ppwlwlwglb] nyjwGGph thnfuwbwynidp ownwpbpypjw hGwh-
uwuwh htnmwfunignipjwl dwpdhGhtph hGwn: YEGnpnGwlwb pwhyp wpniGwyb) £ hp wynpy
hwiwgnpéwygnipintlp «Iwjwuwnwbh Iwlpwwbinnigntlnid npwdwbbGgnipjwl, wjwuwinpy
pwpwnbph L wy yowpwjhG qnpéhpltiph plwgwywnenid gindwpwpnipjwl, thnnbph «Jwg-
Qwl», hOswbu Gwl whwptysnipjwl PhGwluwynpiwb nbd wwpynn ywjpwnph hwpgbpnyg»
dhpgbipwwnbuswlwb hwadbwdnnnyh htiwn:

Swpnipjwlp DM-h gnpénibtinipjwb yGpwpbpjw) nbntlwgbbint Guywwnwyny ywwinnlw-
Ywb phOGwbpGGunwihG Yuypnid (www.cba.am/fmc/index.htm) nbnwywyyt; GG thnnbph «Jug-
Uwlb» L whwptysnipjwb hGwbuwynpdwl Yubfuwpqbdwl hwdwlwpgh pnpnp Gawlwlwihg
thnthnfunipntGhtipp, $4-h wuwnwbpbtpnid wpdwlwaqpywdé GnpnepyncGGinp:
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