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15-16 DEadba 2008 b. A ~ CaCDACGEDC BdealpdEACSEDC DADACOARECCGEDC
eeDCcaleee ABECDD dDDECIEDEACGEDRD DaPACDAACEa €~ eEAcdDAAa ATAaCCea
dBE ~ DAACECSGAEAC ©DddecdiDC ~ CaCPAEEe dbdEDacda CCCaeeAplacC EDPEC
¢@dGE ECEDEDCERCAUCE S¢dAdeBCGE ¢ aAJTBCETCE eCeECD °Beecc ¢ 2¢-
EAae - 'ééEcAEcAA dDDACqC(:éa QEDDD CCDDchaEca  ECCGeChD aDCGEDC cAeecDC ¢

cgcg’ 1 Dge eccACD_dc_EC_Eﬁ ¢ qDV gl: DAADEC EDDeCA _dD_(“:(“;é}cc eeAdEcC ,ech.eC_ c@_ ,
CATAQCCEC, ™ "CdECEGEA §1DCDCETC ©  —, ™ "CAECEEEA GTDCDCCeCdiDC dEPf\_ECD{:(f:
° =, £ ®(3), DACCCecee eCCACDACECEDA € CAeeCeé ECCEDDA =CEACATDC
—ABDaCDC °Cddeaccc, Dagh AGCDA SACAGIEACA € 2EDBECAEACA, ~ DACTEEDEATDC
EDce ECCACADA € CCECaECCEEA €  CBCAagDRATDBD ECCACDACECEA (= . ).

~ DbeC DETB&C BCTEDD ~ ceAiAglCee. dDVDEquI?DV —. . YaBTCdEAERC.

DECCEEC:
e30 Dce chaC ¢ aCéa{: CgD EeCDAe |ueE Da_ eqccCeCc EdlgCaDCEeC-

vy v v

_écDG,Dg(: EdééDEC_qp glgiDdngCElCe eQEdedeééeCng |Qedege Ee_qQC
EecdCeacdCabCA ¢ ECbabEdCdC C CabrdcEvdC ECE€cdae CClie E€eap. +dEdE-
€3¢DEbCC EeCdCeceapbdbd dEges, dCdCecbCt ¢dd Cedbdc C Gedrdc ¢CEGdy
EuecEecebbd CDA CaDGDECEEDd EEICCCCEDCA Ed EueC egbdebgé eCEded.

®EdCde checDCc DqE eacbdcde d ddCceDCcaECC ECDqDEdcge C CaD-
TdéErCe ECE&ed °<dtECC C aCea,A EeCdCéééqée ¢ UEDACCAg, |dDCq
¢ §rapddCie eACg Eequ dCéa dCdcpaeCDCEG Echgngc |chQEDgc AGCDEDCA,.
2ed O ACDGC EeCcbar edbd, eed 1ar ¢ deCtDDge DAtuCaeeecae, ear
C ¢ dCeC ¢ ECDAd D¢ EDACCDaEG cet Cdceaedebd gEECTECCDaA ECDabEd-
CaA geeCeclrelieg. ®elcCCDAC EegbdcCetA bedCedCCAdEEt CDEéﬁéUEC—
dbaDGbge eCEded. —CUCCECechebd Edjeddu, eed ¢ brdedege teéabae
uce Ecceag EecCEeCDquGeEAL dEééCchDDgc dceg, DquachDDgc ba Cede-
pepCE edhC ECDabedcge CbeeCeuedc. - 3E&G DaECAPaDGDge TAdECBEPECE
EcacCatBEA DaCPaECADaDGDd dedaPad.
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¢ EDdCCcECeEA uEDchAe EecCEeacDAceEA eéCccHeachd caCng dEC-
pC&G EedCEedC/—\eCc EdCQéCA ¢ chcCeG bérdedege bdcge ééDCcDECC
teG EeC gédd, Da DaE ¢coDAC, CdDCPa CC&C Bt edDGrd d EubuCd Eear-
€CeCErCe dceaé, bd C d EiibCadtbeaDtbge ecdeceCectrCe CdEédege, d
Edt€edtbCC BErdC bdcdc ddCeDC, EEAEACBAC EedeCidtedAec TeCcCEbgd
ACDEDCAd ¢ dCédcdd §rapddCecEvdd eaccCecc.
udéﬁDdEQ Cg, eéqu quEé_DCTC f dé[]dv’q d@éqéCDQ éDCd‘azDCévDé éngS;

cetbCA Cdbee QEEéléCchDd ¢ct&eaCeapCA ¢ dCedechcEécéDDgc E¢ACC E&C
(iEDdECC cquéQ Ce DqECdDapGDge Ch&tactde, 3 8arCe cgea}cCeG DchCCu
ba €d, eéd bgE ~ deud cbiece ECdC C|DqC C baliebdC dEdQEDEDCT EedCDed
6ac¢CBCA ECPabEdcge C CabrdéErCe ECE&ed ¢ Edéecdepbdd dCece.
=+ dDCACEAEACACE T 8eAdECETAC EDDECA DabAEEcedG: SACCIECECEG — DladC-
gAECCa  DAAGECCGAEAA °DddCCATDC ~ CaCPAECE .o, g G7DC, DCCEyCCE  d-
dDECAECC BDAACCdrce aACTDA £. .2beldad, SACCAECECCGC —CCCAEDA ECCACADA
°DAdECAIDC ~ CaCbAECE w.¢.  Advcd, CPAEC CddDCCCECCGEeC ¢CEC- BC-
CEqCCE °DAdECATDED dDGCA dBDCEECCECETDA € dBCadDEEECAECECC ¢, —il-
EGECC, SACCAECECCG mEDCIEDDA — CDADBD aCdAPEACCEEA Cee —ECEdECDIEAA
CCDAEPACCEE aCc °DAdCCATDC ~ CaChAEEE ¥.%/4. 2DDCECd,  BCadCaAECcG  DAA-
cCCca °DAdECAD-=EEACATDRD TCCEDA EDDBDAD-GTDEDCCECATDED dDEDEgCEeCdEAA
+.” . +AJATBCC. + dDCGECC ACCCACECC eeAdECCTC EDDECA CAdceEACC dbc-
ACEJEACCCDC dcDAD - BCCA€EACEDBD € DCCDCDECDBD — DACA =CEACATDC —ABDa-
¢DC °Cddeacec A °DddeCdiDC ~ CaChAECE DDAdDECEA «§ £(EAdA.  DEACEJEACC
€eAdECCTAC EDDECA dDdEedEcD DE BCCCaCCEA 2DBBDAD-dDDCEECCECDC dACAEE
>DddeCdinC ~ CaCPAEEE ¥.—. ~ ECDAIBCA € DE dEAEd-dCiDCEADA, CACCAEECca
CCCEAEDA GIDEDCEECATDBD DACACECA “DAAECATDC ~ CaCbAEEE .=, DADCHC.
~ CDAGC aCe6 EDPeCA dbDECE A EDDCAEC dcCEADEDRD CAqul\éea aDieh-
q{\@c AedEedch qchC|EDDV | "CAECEEA Eéc“;AcdDAéé .D,ecyDA ¢ ,dD_C|cAachC giD-
CDCCTC ~ CCATAQCCEC dBDE. ¢,.—. —CETCd, ACEC-dBCCCalCE &8 ® é2Db-
EJD/-\D dDDCeEcCéééC 4ACT 26EAa (—-Du“lAA)e b- cA «Ad ¢GCeCC, dpDPCTEDD
dD ¢AeecDC PAADEC ’ééAlA@CCcc dPDE. —. . CcDEDCA acDC|EDE) CEERA
EPACAEDBCAECDECOC  giDEDCETE  _ AcBACATDRD EccAcdDAD-gDEDCEeCdibeD
eCCACDACECEA dBDE. «C =*cdg, ecCC-1DbD. © —, CAC. gCBCTEDDA ™" CAECEGEA
grbedCerc ©  — CAA |AECa,DDC e—.AlDDngcDCceCd“ D¢ DCDéCéDDAAééCé ~ 6CA-
TACCEC o ¥. +DED|cd ec.-1DPD. © —, acBCIEDD ~"CdEeEeEA grDeDCeecd-
1DC dEDAECDEE © — j.—. aiCGr, aCTAC ~"CdECEREA ECéAcdDA 9TCEEDACGEDBD
Eé(“:AcdD/-\D—ngcDCceCcT TDBD eééACDchCEA agtha (C Crec) dE)DEV - CAd «cécd,
CAA. TAECPDC éxCECEED-TDCaEECEC DECDECEEA € aACTEe ~ EEATAgCCEE, dPDE.
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®. " «ACE(ecd, achCTEDD TICCEDA ECaACCEEACGEEE ¢ dDCTCAaCeE eddec-
gDAACEC ~ "CdECEGEA ECCACDAGE DECTDA € dDETEAREDC GIDEDCETE ~ CEATARC-
Cee, dBDE. «.—. 2EAeACCdA, DETDADACECCG TICCEDA ECEACADAD-aACTDAAICE
CddcCaDAACEC ~"CdECEEEA GiDEDCETE © —, dBDE. ¢.2. +CdEAPDC, achCiEDD
aCdADEACCEEA TDDADDAECACDRD edDAACCECa —CEECECDAEA GTDEDCCECATDRD DAC-
/-\cEca °Ddch(T|DC CaCDAEéé' .¢C. ®e|DC|DC dDDECddDD AééACtTlDDD cAee-

.....

EAlecGECEA <«aDEEEADBD eCCACDACECEA qTa¢ >eBed.

16 Ditaaba DAGDEA EDPECA dbDaDeCCEcAdG A DACTAS aAeé dCTECC: é°CEDD-
CCPDAAGEC ECCAGADADC dedECCe: PDCG A PACAGECE GTDEDCETE °Dddee ¢ 2¢EAad
(CacdG Dadecalcede dpbaccCe, dAaCAceel d DdeeCdEACCEECC aGaclEeee ¢
cAcDRDAGE BCEDBC A CAECE dEDACAS) & é—DalDECCAECa aAETDAGTDC dedEcCe
¢ ECCACADAGE DECTDA A °DddCE ¢ 2EEACE (CaCdG DAJICAEDEAACEDG ADDDAE DAC-
ACECa BACTDA, EDEaDAGE PECETDA, dEDAEDAGE TDCAASEC, AACGEEDRD DEETA).

- ¢ ECeDC, €A deCeipedC ¢ dCiecDeces CAdCahccad Dadecahcda EEDDIEC
ddCiED ATEeACGCEE dpDacCC DACACECa GTDEDCETC °Dddec ¢ 2EEAa, ®dCDACA
dPDECCCAEETA aDicAaDA, dDDCAGEAAERE CA EDPECC, TAJAGAAG ADIDDADA:

A dEPAECPEE EECACADAD-GTDEDCEECATDRD dADECCDAEAA °Dddee & 2EEA,
L pCEDDCEDDAAGEa GIDEDCETE °Dddee A DACTAE dEPAECREE 2020,

~ k ceeDAREEDEEDRD PACACEEa gTDEDCETe =Dddee, A EDC ecdeC CA deCt dpe-
AcCeCeea CdECEREDA PACACEEA, ACCEEDEDRD EECACIEDDAACES,

A EceAcdbAee BCEDDC ¢, A eAdEEDAEE, DCEDDCEDDAACEE aACTDAGTEE dEdECC
°Dddee ¢ 26EA3,

A DACACECa ECCACADASE DEETDA, aASTDAGTDRD aCCA, 4GaCCECEs, CACDRDAGE

dedECC, dEPAEDADRD 4ECECAA,

L CCEaecApDaces, AMCGEED-TDCaCECEE DECDECEEC °Dddee & 2¢FA,

~ h dEPAECDCECATDRD dDEPEaEEeCdEAA A DACAGEE dDaPDEDATE ¢ dCPCADaPDEDATE
ddCECACEAEDA ECCACADAD-TDCaEECDC dECDE.
, —A CATeGeeECeGEDC deCeADEDC CAdCaAee aece CAdCeEASE dDDaeceea CD

aCDAEDDDA € dbécatA DCCDEGEEa.
__ 7 DpeC ah¢ dpCTbAdceG ADCCDEEDIEG DACCEaEGda Dd€EDC Eéél\cdDAD -§D-
DCCVC(T 16é DCEDDC, dDCADccc DdDCchcEG queDa,e T EDDCCDDAA(:CG GEECTECA-
ee CCé AééCCDA BCECECa dbDAcCC aAcGECCELDD DACACEEa ECCACADAGE dEdECC,
dEDa: eé ¢ dCpCq 2EEACC, & dCPCq =DddeCC, € dChCa gpedeCe dEPACACE.

“DCachDICC ACCCASEG GCEAECCC GEAEGE eeRdESErDA TOSECRCSESE O
éc.-TDPD. © — =¥, +PEDTCdA € 8.9.¢., dDOE. j.i. ©0aébCA.
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8.®. " gig»bd,

EC«. »CyeNTal 1=2C» Toe»adoGDNET»2E
T6HAGP To«CdPEA —DAC»CNEGDD,
Nged-»a T 1ET+gdNEdE j©=%
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ECDEG dDEcAchD-ngcDCceCd‘ 1DOD DACAcEca °pddée CdECdEACééD ArEe-
/-\c cDDAAcA aCdreddee D dEPAECDEeCdTed DPECCEEDAE ngcDCceCd’ DD DDAEA.
EDC dAaCc chquE DECCECEG, eED edEDPEeldre chééAEcha DCDADCEEETD-
ngcDCceCd‘ 1eC pCAcEe chAGE chCDAEc/-\ééC echAcCC dDEDACCEEA CAEEDEACG-
¢D-bDdeaApdEACEEDC ECCDAECDAEE DddCe quqCDcAééC CA dEAEedA, TAT DagbRd
eC CCDDA&€ ECCEDDA dcce A dACDC EcDD 1DC dCé&del gEDDD dDeakéa. ¢ cecCEcce
DadEDaECchEAAe AechcCééC gEDDD ech/-\ca EpCaeCE DaCddCeCtea edEDCEEAD A&-
dbrée ECCADA giDeDCeelardoD POdEA (dC. &alD. 1).

s0BEZdyO 1
A3 tshindd o tfistsy jdison sis A3 G0 d shisedn ¢ jstiskdsduihtdn Sl jdisso
NOCls otsehisL
ABHY 1980 1990 2000 2007 2020
It 6,8 5,3 2,3 3,2 43

uzo 325 24,2 10,5 15,1 24,7
roteLBGO 34,0 28,1 13,7 20,3 36,1
Ctftstdw 86,5 60,8 31,5 48,5 89,6
sdk02 201,6 89,1 20,6 29,4 25,3
RHW 192,5 119,5 41,4 69,6 66,2
AteOLddzgw 192,7 172,9 79,2 114,3 159,3

“eCdteapCA:
1980, 1990, 2000 89. & A ECEAE & dD ™+ 2005 6.;
2007, 2020 8. & A ECERE & dD = 2006 D.

! " (DAAa a&cA dbCadbecakA A 2000 b., TDbaA A dDDEACEAEACE d DAdDPACCEE(C — DAAC-
ECGAEAR Dddee DE 01.12.1999 B. Jo 2021-D (+C.: +DapAceC CATDEDaAECCEAEAA ©DddeCdrDC
~ CaCbAECE. ®ECECACGEDC ECaAceC. 13.12.1999 b. fo 50. +. 1141) asc dDapDEDACCE dbOCIE
~ DOBPACCe dDECACGED-GTDEDCEECADRD DACACEC DddECdiDC ~ CaChAEEE ab 2010 D., TDEDDEC
EAT & &C dbeDaPAC dEAEed aCDCTECACDDD dDAACECCGAEACEEDRD abTeCCeEA.
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“"E&dedCVC: PAdeCE db ahcceC:

1980, 1990, 2000 b.b. & —¢&pDAAG GTDEDCETA: dPDPEDC ab 2020 b. / dDa BCa. ATAaCCETA

L BBCIECA / T =%—® ©  —. —.: —ADEdED, 2007. +. 365, 366, 368, 370.

2007, 2020 Bp. O ®JCDACEC dAPACCEDE dPDPEDCA dDECACGED-GTDEDCEECATDRD DACACECA
°Dddecaide ~ CalPAEEE CA dCDEDa 2020 & 2030 BDaDA. — BOCIE / —&§TDEDCPACAGEEA ©Dddee.
—., MpadE 2008 b. +. 327.

24T dACaCECCGAEACGE aAccel EAACEES, DEJEAAACEC 1980-8 B. A 1990-¢ 9.
dDEDADCEACE DAAACGCEC EADATECD, A DCCECGEAEC eCBD T beaCce ACTDA dDCaACAdG
DCACGCAa eDBDCA EDEaDAdEAACCaE DAdEE CA dCDEECDEG DEDAACGEDC GTDEDCETE.
¢&dDTeC ECCde BDAEA 1999 © 2007 8. (7,0 % dDEBDIEA ¢¢ ™ A dBCagChDaD-
ADC €deCdcCCEc”) dDCADCEEE dCBCEDCEEG GEe ECEaCCECG. ®aCATD gACC dD Dd-
ECCEdEceCdrDCe dpDBEDCe —EEGTDEDCPACACEEa ©DddEC T 2020 9. égAdtda ADd-
dEA(:pACEG CCEG DEAEAAACEC 1980 9. DE dEDAC ¥APDCDEE € ¢ dDECE, EACDEREGdae
T éCEEDCETDAECDCE DEJEAAACEG 1990 b. DE + _  , € CC 3AEG eACCCeCEGda dcD-
c’:éAﬁCCeda eCEeDCETDAECDCE DEdEAA\AééG DE =CEAa € aDcCC, eCC 30-EC dBDECC-
E€DCe O DE ~"Eace, dbe CACCEECDC ADAAEACDACCEEE DdCCECEEa 1980 B. dD GED-
Ce dDTACAECCG jDACEcee. 2AreC DaPACDC, dbDREDCEDECCEC ECCdE PDAEA ¢ ¢
déCaeCE DAddCAEEgCAAEG TAT CeEECACGED gDdedeeCeC d EDee ChCEca dDepAECEca
DDEE ©DddEe A TAECAEAC deaECTEA DEDAACGEDC §TDEDCETE.

_ ¢CCAEC d ECC, edEDCECADAEG ECCADA DDAEA DdbCaCcaCEda, dbCEaC AdCRD,
DACACECCC BCACGEDBD dCYEDDA GTDEDCETE, ED CeA PAC dDaEACDaEC ECEACIDAEC
TDECCd 2008 . ®ECCCAAG d GEDC EDETE CBCCEa dCBAdCTECAE BDAAECATDC GD-
éDCCT(j:, CCcGCa CC DAbAECEG ACCCACEC CA EDE EAIE, éED,V €DEa A 2007 D. € aécA
BCECCA AAééCCEAa CAgAeA ADddEAcDAcCééa aDTDECCACDED ebDACa ¢ ¢ DAaEACE
dDDCEECCEEDRD ¢ dCchd DeDCaCdEAgééDDD dbDECADadEAA DEAEACE CA eCEACDEG DE
cé ale)cCcchC ACCééééé A DaEAC CCACAECECC A Dch/—\cDC TAJGEAC ¢EEG &C-
CEDREC dPCAGdEC dDCDAGEE aDTPECEAEDID epDACa (dC. &ach. 2).

DG EDBD, ADAGEACDACCEEC GECE dDVACAECECE, dDBGAAED dDDREDCE —EgiD-
CDCDACACECa °Dddc¢, DECDACEda CA dbCaCceé 2011 D.

1 °ddecEAch db aAcEaC: ©DAdeCAee dEAECIECECTICE CE(ODaCET. 2005: +EAE. dA. / °Dd-
GEAE. —., 2006, +. 323; °DAdeCAVEC dEAECIECRCATEC CECAACET. 2006; +EAE. 0. / °DAdEAE.
—., 2006. . 36; +DECACGED-GIDEDCECATDC dDEDECEEC °Dddec. 2007 8. —.: °DAdEAE, 2008.
+.7,8,
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uOBEAYO 2

rdz06dco 113 d shbsodkrn odHtso
ACHsBIUINCER HIWsJd26shisd o tJ0w2dksds fdlkste], % ¢ BOLBB®E 6SHE

AsHT LOLEETD NOCls IotseisL
1998™ 2007 2011
11 1989 55,8 102,1 133,0
a5y Pz jishls A 1989 43,4 76,1 94,5
YesHESYW I jdAfSses SsLwAse0 1989 54,0 75,5 88,3
Rio jhiscydd o shdsets? SOYdlsOn 1990 21,1 59,1 97,8

* T DdeCaceC Bhg DDAEA.

™ £Dg CATdeCACGEDRD dAaCeca.

~ ppCPERDAAGEEC EEaCTd dPDECADAAEAA dD ACaAC GTDEDCEECATDC alaECCGEDIEE énbageA
dDecCees edibdACCese, é®@apASAEEAAGeEC dPDECADadEAAE, é PDECADAAEAD € DAddDCaCECEet
GeCTEPDGECDDEE, DACA & ADa@é. + eeAEDC dDADAATE A CCEDDCACGEEG alaECcGEDAEG.

“"E&deDCIC: DAdeAE dD ghcceC: ©DAdECdveC dEAEGdEEECATEC CECHDaEET. 2001, +EAE. da.
/ £DATDCAEAE ©Dddee. —., 2001. +. 279, 396; DddeCaieC dFAEEdECeCdeC CECDACEY. 2005.
+. 323, 438 659; °Dddéa A EEEDAE. 2006: 2PAE. dEAE. da. / °DAdEAE., 2006. +. 35; °DddeCdieC
dFAEEdEEeCaTEC CECADaEET. 2006. +. 36; ©Dddéa A ECEDAS. 2008: @PAE. dEAE. dd. / ©DddFAE.
M., 2008. +. 41 & 43; ¢DdPDdE dEAEGEETE. 2006. fo 12. +.57; ~ PDBEDC dDECACGED-GTDEDCE-
eCaDpD DACAGEEA °DAdECATDC ~ CaCPAEGE CA 2009 BDg & deACDAEC dCPEDa 2009 & 2011 BDadA.
—.: ~E8CHDEDCPACAGEEA =Dddée, AADedE, 2008.

__ cRDWD ECACAECE EAYE, ofD CEAecECctida eRdEG giDEDCCECdvDRD PDIEA
°Dddc¢ A dCbEDg 1999 © 2007 b.5. DaCddCeCAACAdG CA deCE dcDCEAECCda ACC-
ﬁéCQ'I'D(v)DVCéVéCd: |jDC '|'D<j:E_C§é'|'EéDé CA Ddc“:DA\ééC _d’DDaﬁ"fEé deﬁCpaf 1DBD g'l'_Qd‘DD;
DchDEDDEcDDAA(:éDDD DACAgEéé EDDODAD- dDdDCq(:éeCa‘ ICé edcep. ¢ DCCecGEAEC
dbc ADddEAcDAcCéCC DaEACDA gbaeec A deCDC 2v2, DaDAaAEeAAGecC DEPAdCE
dng@ (:A 20 %VDEAdEAGE_ DE gE}DAéa 1991 0. gE[} DaEad(:éC_Eﬂa aDeCC eCC 40 % DE-
dEAAACECC A dBDECADAAEAC CAECCE € DéDDéa,DAAééa (dC. EA&C. 3).

vOBkdYO 3
REHJSH T esdLotHise0
s odHO3 ACHsBIyYINSS2 HJWIs jezAdgshisd(1991 ¢. = 100 %)
- NOCls JotsehsL
A5H 2007 2011

5B kstfizdois-Ad jise jiscujfngdn .
M i 116,6 123,57 127,1
JBtOBOT 90N | HfissdLotHse0 81,8 WJls HOGG A
YesdLotHises GOl o tBGisZHEa0GIW 58,7 87,5T92,0
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“"E&debCrC: 2007 b. © °Dddéa A EGEPAE. 2008. +. 201, 202; 2011 . & ~ PDREDC dDEE-
AcGeD-gbedCeeldiDnd PACACECA ©DAdECdDC ~ CaCPAEGE CA 2009 bBDa ¢ deACDAEC dCbeDa 2009
¢ 2011 DDaDA (PAGEAE).

~bE GEDC gACC A deeeAC BCACECAECE DdEcCedEceCdiDeD AMDEACEA dDDBEDCA
—.é(‘:g'l'DcDCDAC/chca A 2011 b. dDepAcaCEda dDeEe 10 % DEdEAAACEC A dBDECADad-
EAC CAECC C DaDDquAAééa DE eE)DAca 1991 1. 1/zEe cheAEcG cCcGCa DaEadééEG
Ctca ¢ CCEACCDDADAADETC A DACACE&E dEDACAE dDdEAAcaCE 30 © 50 % DAFACA
dPDaETECE dPDCEECCEEDAEE, A ED APCCa TAT A °Dddee © 19 %

®ECééA§Aa CEAeECDAEG dcDEEAE DDA CaldG DEdEAAACES, ECDaEDacCD ECCEG A
Aca,e eED CAECDcAchD ECéééeC(T I Aa aACA DDdea;ADdEA cDDAGeéé DDcG echGdDA

vvvvvv

cee DEE)AchC DacAaAGeéé ddDAD&CDAEGG d DacDC dEDPDCE, dADcC dDACCdE(:éC
qCCdEAcCC ADddDDcCAchEG A CAEEDC dACEE dCaa. + qDeDDC (o) dDCaAAAEG DDeaca
EDeaA aca gbencé DEPAdECC CAECéDdEDDCééa (cC eeAdEAcGeté A ACeCdEACEEDC
dACDDACAcEéé AEeé. aca DEPAdCCC ¢ - 2) Caca /-\dCe DAEAGGEEE DEPAJCCC CA-
DDa,cDDD eDCaCdEAgL\2 3ecEeAAa PCACEE dD/-\DCCCééDC DEDAACGEDC ngCDCClc gEC
DEDAdcc gbccce DAEPAEGda CA dDADCCCéééC ECééDcDDéé EDpCEpea CCEDPCAEE-
DEED- cca,edEE)cAg_GgféC ECd ADddDDcCAquEAA “CAeC DDAPDa ngcDCC|A °Dddee
@Dcc’:éA (dDaCDCAEG ECacDeDpeeldTe dCDCqDADC eCAE@éDdEDDcECchDC anD dA-
CDPACACECaE, aACC Cdcec DED agaCE CaDAEAEDECD GEECTECACEC d EDéTe CBCEca
dDAACCECCGEEE TDCTeDCCECee dBCCCeeCdEA®. 2DeGTD EATEC DabACDC ©DddCa
dCDCECE dDCCECDCEDDAAEG dCaa A DEDAACGEDC GTDEDCEECATDC dDDAEDACAEAC A TA-
eCdEAC DqéDDD CC CDD '|'CGéCAéé dééECTEDA

V- v o

! T pDpeDC dDECACGED-G1DEDCEECATDRD DACACEEA DddeCdiDC ~ CalbAEEE €A 2006 b. & Dd-
eDAcEC dAPACCEDE dBDREDCA 8D 2008 b. —ECGIDEDCDACACECa ©DddEE. —.: CAC, 2005 .

2 e®deE+_ , ¢dbeec ¢ APCACEE dDTACBAACE, eED CCdDPE CAECEDIERDEECCGEDC dbD-
aeTEee aca DEDAACCC Getachacddteteca ¢ aca dACDDD CAECEDAERDEECCGEDDD aabA DACACEE AC-
aéeCC PDce A gECE dED_AcAe ¢C crpACEe ( ddEdc. . 7". ® EDPCEPDAAGEE ECDPEE GADCGEEDEEDC
GDEDCETE /7 Y-ADEGECDEEAA GTDEDCETA ¢ éCCCégE@CCé._j.: —AeTA, 2000. +.86).

¢ +++° gDca DECECAEACCESE dEASTDA A dDDECADAFACEEEE dDDECHdAE ¢ = dDdEAACACA
93 %; db dDDECADadEAe CCEACCDDADAGAEEAAGCED DaDDeaDAACC £++ cAgDaccda A AEDDDC
CCdEC A CenC, A A 2004 b. €A 22-C dDCat 31 dEDAG-dDDECADACECECC dEACTDA (MiecCe ¢. +EACTD-
ADC dbACCEcC // l/z'l'DcDCCIA ¢ ¢eCe6. 2006. +. 4). B

3 —g0CEICE ¢.77. ® CheAchg ngcDCceCfT 10C BCECEETE (TDEECHEeACGEEC dDagbag) //
¢DdpOAE GIDEDCEECAIDE BECERTE. —.: ~ % © —, 1993, +. 11, 14,
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EGEG A TAGCAEAC dDEDEEECCGEDRD EATEA GACCECAEECda dDACC 2000 b. O AdCDAEC
dDdeC aCdatecCEeC dDibAeleea, © ECIDEDDEC BDAE aDcE dPDECADAdEACEEDRD
DabpeaDAACCa dD dpDTDC dcecas dABEC 5 cCE. ®aEATD CA TACREC dDDECEECEC
dDEDDEA aDce DadbegDAACCa dD dbDIDC dcecae dAegc 20 ¢CE. ¢ DCCRCGEAEC
T dlDCaeeC CEECEECND aCdatecCEea aDECC dDEDACEE dPDECADAJEACEEDRD DADDe-
aDAACEa A dBDCEECCEEDdEE ¢CCeD dpDT dcecae dABEC 20 cCE!, eED DCEAGACE
¢ Eéceecm'éc ¢ BEAAEDC A dDAE)CCCéééé édCDAééé o CDDACG(“:éC ¢CeDd.

¢D DCCacGEAEAC DachqDAAéCa dDquDcaEcC dCDCDAaAEeAAGeéé DEDAchC dpD-
CEEcCEEDdEE, dDDACAACEDRD ~~CdECEEEDC GTDEDCETE dCBCEDaEDRD dChEDaA
(%), A TAGCAEAC BEAACDED Ef\'l'EQDA, dcCCAGeCiD :|'Dé'|:éDCéEqu’DQDéépqEG
DECeCdEAC(:(:DC _dbDaer Eéé dD AdCC aCC Edi cGeCééa DEDAdcaC aec cACAAc cCCc-
dD eAdEDEC edDCEEACEC a&¢ DECCAAC CéEG €A 9-C (€C 10) CCAED. —DECCEAECCE-
¢D, eED EATEDD aDcCC ¢eCTDbD dD dbAACCEEG d CCADPEDC TAECAEAA dBDaETECE
CAcac ccEG ECdEeG dDCEEEG2 2AT dDTACAC dDD/—\CqAé(“:éC A dCDCa}ééC ¢CEA
2006 9. DdpDd >Dddecdded groeDCeeCdiDnD aADDCCEDA, TACaDC EBCEGC dBD-
Cé_E_CCé,éDQ d’Dng’DCagég A '|'A§C@E/-\C DDD/{Q@QCECC& _dADCQD.DDdEA, (;ACAACI; DE-

- ° —=A dCPddCr EcAC °Dddca AééécaCcA aea}CE chDaDCEAEG CApeateDhC
ap 60 % ECECDEDREC. — D PACcEeEeC DECETAC ealeGEeC ACd Dddee A CEPDADC
EDDBDACC EC&EDEDDEACE € cAe!DCC|cCc ED{\ADACC &€ dDCAeEf\CE 0,2 00,8 %,
dDDEcA 36 % + , 14 % °Cddeaccic 2DpCa, 6 % ACEAa, A AdCC dbDaeTEECC
CAEééDdEDDC(’:Ca o O 4 o O 5 %

vvvvvv

—pllealeEdC ©bddec e CAGCa,Aéée £DddDACEA BaC a8CA dEDPCECEDDAACA Chaheh

1 °AdeAE db aAceeC: =DddeCareC dEAECdEGeCdTeC CECODaEET. 2005: +EAE. dd./ °DAdEAE.
—., 2006. + 392.

2 fiDdcget¢ ¢. ¢PADE PDAAECATDC TDETERCEEDddDADACDIEEE // YiDEDCETA & Calet.
2004. p 28. +. 40. _ .

3 ©°g6ErgA —., +CepCepid (., ~ &ebTDG . =AeCdEACEEEC PDAE // ~ DeeEcecdicC
GepEA¢. 2006. o 33-34. +. 39.

¢ SggfbdC «., DaCAp +., °dbdc ¢, _ ucErCe ¢. 3ppiCe, TDEDDEC Ce dDaceailC /7

VADEDCEIA ¢ COCEG. 20060 o 2L %4, e

5D CAECE)CACAC CAdCaAcca +DACEA j CCDAAAGDAEE dDE ~ DCCEQCEEC ©~ dD dbD&cCCAC
ECecDeDpeeCaidC CDaChEECAECE GTDEDCETE (—AGAEG d TDCEddee ¢ TDEECEG // YiDEDCETA
¢ ¢eC&6. 2006 . o 25. +. 3).
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DACDASDETE TDEECHEEE chDDdDDecDDD DACAcEca é—& dDVA ccEG EDAPCCEEARED
CAééCACCda CDqCDgECQAEgCQ g1 D9DCC|c gED cCcCaCéc“:D ACaé\E DDdEe CAAcdc-
DGCADBD dDEaAETA CEPDADC GIDEDCETE, A A a,ApoCCEC@ CDECE dDACCeG CA dDabc
DEdEAAAé(‘:C DE ACaeecé GIDEDCET CEDA, AGECAECEEC CAECC dEPACE EC éCdeA Ce-
DDA&E ¢EaChDA. +cCaea GEDCe dECEADEG, Cé €C aDaGACda ECDagDacCDRD dbDpCd-
dA A dDAeECéCC “TAECAEAA ¢eCee phddecdics DDACAAC. jDECC EDBD, &C dCb&lC
D&CAACECEG ¢ aCCDIAEDAEG EDACE, &€ CA EDPCACGEDRD DAC/—\cEca dDaACERECC
DPDCC dACD CA deeCdEADAAGEC, DDADPG GED aCC AdanDeD dpCeACceelEcae.

®EdGqA dEACDACEda dDEAEEDC DDECEEAECa EDBCEDECCIC E&EC ADEECECE

DEc&e EAT EDDDA PDAEA.

~ GCCAEC d ECC E6e6ta &6 DECCECES, 6ED ghccia dDAEACOATA CCCCE aAcGG cd-
EDBEG. + dCBCacce 1960-€ DDaDA DCA EDDCECCDDAACAAG AT CAgAeA dCBCEDaA DE
grdECCACACDCe T CCECCACACDCE ECde grDEDCCeCdrDID DDAEA CA DACDAC edTDBCC-
CDBD AcCaplcca aDdECCCEEC ¢Aéé(§D—.EICé5“:évé.Cd“ 1DBD dBDBBCAdA. ®aCATD, CCACDE-
ba CA AdC edccca A EDC ecch C |DcECcEE)AEcG DDdeaADdEACéééé DCdeDdDA gEA
gDEDCEECATDC dDDEc/—\DdEDaééé ¢ aACeDdG, A 1D&CecDC deCEC, CAECDEACGEDC Dd-
¢DADC dDdcCaeGeChD DaeldedECCeDnd THECEdA.

’ééqACCcEAchDC dDééé_éDC cC/-\DddDééCecADdEc dDAVCE(ﬂDC ngcDCC|c

EDA eDCaCdEADAAééa DEEDPRAGEG cDAp/-\AC C&ca. ~ DEDCe ¢ a&c¢ dEDPCECEDD-
AAC A&ADa D ¢(DaEDaECDAEE PARETACGEDC GiDEDCEECdTDC DCEDDCE.

) vq:dA dledcha&cCVC chaggcCEcC v(gAe@g“:Aa_d edDCaceEDpd AeszC,dDQC IEA __QD-
DDACCe dDEcAchD ngcDCceCd 1DbD DACAcEca a,D 2010 . € dDchqeGece EDAe-

EDPAC EATEC dDdEDaééD aCTCADEDDAACAGG.

—Deke atdaEecCEceC DEDCCDT ABCCCEE EaECEECRD giDEDCEeCdiDRD DDIEA O
EATDC dCbeDa, TDPaA A aCEACETC ¢ dDaChEACEE ADAIDDECADRAEACEEEE dBDECAIDA
dDDaAcaCEda qCCdEAcC ¢C EDEGID TDCEGETEEDCEE EATEDDDA, —AeECAGE Danc-
CAeAEGda EeaACCEEACGEEC CATDEDCCREDAEE dcDEEAECCa dedECCe GiDEDCE-

- uelh ¢. cedeedeCect ¢A DAJEEDCEEDC CAdCaAcee AdeahDdEACEEDRD dDACEA é® dEDA-

ECDec DACACEEa °Dddec ab 2020 dDahé 8 ECADACa 2008D. '

2 "Dapbac(C dC. +dediCh m.¥. j&c ¢t cCeCacele PAddAg dDACETDC gibcDCeeCdDe
dedECCe? // ~dEDDEa GIDEDCETE 42, —.: 2007. —.: " "¢EDA-—. 2007.
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eCares DECDECEEC. DgEDCe dDAADCCDcD dDEDECEEC, eED DEdeEdEAcC DeeEcCee
dDCcEcAc“:éé daAcDD/-\ A dCDCquC CA CDqCDééCAEcD(:ééC (cchAAEchceC cC-
ECcchééC ¢ E.d.) Ecd ADddDDcCADadEAA dDDDca,CcD ¢C EDCGTD (Capclcl dEDCG-
|D) ddDAA}chc/-\D |DcEC|eCCDC A EDC eAdEé ngcDCceCd‘ I DC dDCCECIDC d‘ I DcG|D

vvvvv

cecC. ®EdGaA dPDEAECTACE & DaeCC dDceCAce cCDééchCDdEc CA (dchCCe)
DCEDDCcDDAA(“:(“:éI1 +6EG DCEDDCcDDAA(:éa OA dCDCquC I CCBACECCAC dDEEACG-
cD_ prCcEgD_QAAﬁéQQ DééDecDC gi DcDCc IC. —D dDDgcCQA A_ED_C efD dQDcAEAach

vvvvvv

vvvvvv

¢Aa gIDEDCETA DDDACQD ADeCe dedeent ¢ CcDDDchCcDC aAcCééC dDDDca}ACCDC
AdCC TDCdcCTddC DECDECEEC TAT A PACTAE ADddDDECADAdEAA DaeCdEACEEDRD
TAJCEACA, EAT € dDADTEdCDAEGG dDECACGCEE (DDACAACATCE) € bDdeaADdEACCCEE
CCAECEGEDA.

" CeC Da¢D DadEDAECEGAEAD. ~ ~dEDDCECdTEC DASE TAT *DddCe, EAT € abence
dEPAC dDTACEAACE, eED ADCCDEEDAEG DCACECAEEE EDQVCCQ €cDC dEDAECQQé ECAED
dAaCAcA d DEcDECéCCC I &CC DaeCdEAA A ECEDC. - DCDADACDAACCA, dedEG € dBD-
ADapCeC A edcC DaECi EcAcD cCDaqucCee dCpCCCE, D &C dpecaEet DaeCdEACc-
¢eC dDCeAceCC, DapceCte ¢ cleahes. ¢DE dDeCCe EDDCCRDAACEC TDEECECE
DACA(‘:Ec‘:a dEDACE CC CDCCE aAcaEGda Cd [CGQCECCGQDC d’DCDVDDAEéADC ¢CrDCC bbed-
de eccECccC|EeAcDAe Y5ED DADACEED AACED A dAGCE d CAEDDEECATE dCDEECAEEC-
da, ¢ A dcce cCACdEééé DadEDaECchEA edéCéAECCda peeabTec DaeCdEACéééC
chDACDcCC PDAdECATDRD DaeCdEAA T DDdquE)dEAe —ACCEcAE,cha A dDchqééC
bDae dedEG cCaDCGEEC PDAETE GEDRD aDACDEa aDpORDED dEDAE. CACCED dDEDACAEG
€ DACACAAEG (Ee ECCaCCECG, A EDC eécdcC € eCBCC gCCDTDAECECATEC EDDCE dACD-
BD ECBDTDBD Dadecaleca dbCacAPACCDC ADEECAESE. ¢ GEDC O EALd, TAT €A CC
CAceCeG DADACDAACEDAEG, EAT ¢ A éddCé CC DCACECAESE.

AR

U aCiMECD qDeced e0CCtaEGda (DACACAAEGdA) dedECCe dDEEACGCEE (PPACaicdic)
¢ DdeaADEACEEEE CEdECEREDA,
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° ° jAénRg«,
N.e.d., +TeyeTTai, ¢C« »CyeNTal
iReddce BAGCHD b ybdCdTe«ci DACDHAD IDdtA —DdC»CNEGDD

® »27 = —F®C>»U ¥ ®°—A-°

= dEDC EdteeC —ad T1¢g-Cubg ¢ 1976 0. C EeCequ I ¢DaE&C ¢ ESeapt
emdchEecq ¢d Dchc E agb +Ad ~Chdd ¢ TdDEC 1978 O. aCea1c
SUECD bg Eu&G dbucCdiCe EechechquCc ¢ grabddCecErdc dCDquC Td-
edegc ¢ EcecuG dececCG Ca€edbuDC ECDGETAC echcEecd g cgecd EeddgE-
DEPPAESG. ~"é eccuDGeaedd Eeapd eqCC|qDGDdc Ccdepepce Eeemeueg
gldE)ddClC Eequ)g C ¢ EdDdCcDCA ¢ dCec. +eeCpepdCdcge etdEg edtea
¢¢ (g EedECCECE EceCdC EdE&a¢CDC didDd 10%, e&d ¢géehd Eequu %0
olststetsg B MIsts o i3] s ojeduddzy 1D, quEeCquDdDd D dEPdcEe EaeC-
éceq Ed’lquééDGDdc EEdEdCPAEEC (EeCdceDd 7 &ebp. CdDD. ¢ 2007 b.).
":‘Ceqc cabCdatd &eteGt deked ¢ dCet EdEDE + . C £6edapCC Ed ¢bE-
Ebcededdcddi dCdede.
®CDdéééd’éDDd C ééAEdég’azdv’C ¢ AE{:I:)(:;E]:dd’ édCAVéEééé_Q Eédd@EDQEdeEéC
¢ @Ceal ¢ 1980-¢ bdCg EedCEedCCDC CcdtbebCA ¢ ECDapEdCdC ECE€CLC
(TtegeC, CCEGdg EdedCCt bg ec, eed CdCDC dtEed ¢ +++° ¢d cededc
EdDACCBE 1980-¢ bdCAC).  éC jedd Ed EeacbtbCG E CeubCdC deegEDAC,
ECbabtdCaA ECE€Cdg dracaDatG ¢ dCDGECC E€CECDC dervegea CDA Tdb-
TUECDECC, ¢ BCC CADCC cbaeCecDGDUG edDG CbeaDd (C Cbeate Cd ECe Ede)
DdEUCqéEééd

VVVVV

dDeDEEECeGEes DCCecGEAEDA A dDchqééC DDad. ¢AéééC EDCel DC dDDACchcG
DCEDDC dFACD AdEedcCEEC dEPACE A ¢2® A 2001 b., DaceC &€ edcDAEC TDEDRD-
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BD a/-\vcacAdG DECCEA T TDEEE 2006 . AdCE DDPAGEECEEC CA aDdedt EEDIEDACEEE
AACT DA A acEAC

daEccCeea, EA|C§ dDVD/-\VDaZ(,:E(jg q |CI§AC_Q‘| DC 'ddCVEc,EmDC DEceeedC DE DpEpr
ECCACADAD-aACTDAATDED dCTEDDA A ADEDECDCADDACCATCE dEDACAE CCC A dEDACAE
+—£ A dBDECDC aCdaECcCECE.

tOLodisd] BOESEomSE2 fdhlsjdi3* o 1980-] GSHY

¢ 1980-C DDaé A 2CEAC aecA dDCaACA aAéééDDAcCAAa aACTDAGTAA dedECCA.
¢ 1979 9. &€ CqéédEACééDDD SACTA JEDACE O —ADchDDD 3ACTA 2¢EAa © &&ce
Agaccee Epc ddCEcAccCepDAACEEE  (x(CeGdTDEDCACEACEEEC aAST =CEAa
(£ i®), iACT =CEAa (=), +EDDCECCGCEC aACT 2CEAA(Ej=Y)). JACT =¢-
EAa_ v(l?;ank, of China) aec AédV’DCéDCDéCé DQéeCQEAC@[EG_ AACQEéé,CADd’QE)VAECg”:.

.......

EDDCA dE)l\ACECchEAA - éélDAA AEDDDC chDAééé 1Q80,e_DDgQA A +++°71

2/¢C DapACDC, —ADDqééC aACT 2¢kAa dEAc cAdEDaecC ECEERACGEEC aACTDC
(8DEa TDC-TATEC DACDAEEE dD TPCacEDAACEG dpCadDEaEeC DE Cel ABdDEEAC).

i DCGEAa eCEARDTA dPDaDCCACA CAECCAEGda TDCACEDAACECC DDdeaADAEACE-
¢&& dDCadbEareC ¢ CAEEDEACGEEE dPDCTEDA CA Dch/-\C dpaCe&é aéhCIECA.

" be GEDC dAC — j= &C aec cCCAaedcCeC eebCcaleecC. ®¢ aAcacda Ce-
CCAECDAEADC, dDaeCcACceC £DddDACEe =— <=, € CBD BCECCEa dDECECACEAG EDCG-
TD d ACaDCA £DdAADACEA.

TiWstsds T BOGSHaNCHes f)jClststs0 1990-A etHise ATcGeAcE DECCEE TBCaCE-
C&8 deACDA, deeECEEC BDdeaADAEACEEDDD ACCEAECEGAEAA A DAddDCaCeCEeC TDCaEE-
¢&é DdendDA, eAdEceEDC aChChecCRDAACEC dDDECAA aDdedTA A DEDAACG (dDCaAcca
cDAGé BACTDA), eAdECEEDC aChChecEDDAACEC dBDECEECEE dEAADT € dDAECACEEDC
eCCAEDECEEC EDCADAACEC DEEAECDAEE € EDBC dbegCCECACGEDHD CAgCDPA.

¢ 1995 D. a8¢C dbccaEe SAIDE D ECCEPACGEDC aACTC ¢ SATDE D TDCCCD-
eCdice SACTAB. ¢ eAdeEDAEE, SATDE D 1T i CAdBCeAC dDACCaECCe dbCaDAEAACAEG
dpaCeécC TBCatEE ECCEDACGEDCE € dDDACCECACGEEC dDAAGECCGAEAAC.

—becakeC gece CATDEDA dD QeEcVCAACDE:ch dbDECAd dbCAPAeCEEa —ApDa-
cDE)D aACTA 2CEAa A cAdEDaecC FCCEDACGCEC 8ACT & DCcACCcDAAcD dDEEEC deac-
qu queeDDAcCADC aAmDAd’ 1DC dedECCC. ®dEAAAAEcha & ECCEPACGEDBD BACTA
EeCTECE dD TBCaEDAACEG dDCadDCAEEC act dCBCaAte ~ BDCEECCEED-EDDRD-
ADCe aACTE.

aca ABADEECECa ECCCASE CARACEC dDAACECCGAEAA a&cE dDCaAte EDE ddCEC-
AcECEDDAACEEE PDdeaAPAEACEEEE SACTA (BACTE PACAGEEA). jACTE PACAGEEa dD
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CAC&dce aDccee aect ACEG A dCaa dDDCTES, TDEDDEC DASCC ECEACICDDAACEAG
i DEGEDC eCEACDTDC.

¢ dDDECDC DPBACE ACAdEC CA CCAEAE ATECASD /-}CCECAAcch A dBDECAd AS-
quc ddea, CAdEAAcaa DDdquDdE/-\C(:(“:éC EI [ AquAAEG |DchEe easkDeceC bb-
QeaABdEAQéQéC dD_qu_Dcaléca(} }/zEDCe‘chdeDa(jEADAAgl_)Ac ED DagEDaEQchEAQ, eEp
@Cdlgégé_Q AaCf:ééﬂdEDAE(:(: Qét’;AaACé d‘QAADC eeAd.EADAAEVG (AngEC d EC(:EDA(:G&?C

eCDD ADCCDééDdEc /-\DCqCCdE/-\éa CA BACTE & &6é dceCeceds.

¢ 1990-C DDge A dEDACC dEACC a&dEPD ADCEETAEG dBCGC aAdTe. ¢ dCb-
ADC chDAééC 1990 e dDCqAéé acEACtT 1eC EDDDDAeC aAC| (The Chlna Merchant
¢ 1995 D, 2&¢ dDCch dCECGC dAechdAZgdGC EAeEdGC aAdT, —cdeCdD aAd" !'
(Minsheng Bank). ~*C gPepéé aAc[ DA Cppc[_) cACAAﬁG iACT DACAGEEA £6ACaDERA
(Guangdong Development Bank), j ACTDACACECa _ ACEAa (Shanghai DeveIQQment
Bank), |ACI DACAcEca _ G8GecCea (Shenzhen Development Bank), DDCEE-
cCECEC aACT ~ egCaca (Fujian Industrial Bank), . cccecD -daCDCDAECCGEEC AACT
¢, CEAE (Yantai Housing Saving Bank), g cccech- -daCDCDAECEGEEC AACT .CcDae
(Bengbu Housing Saving Bank). ¢ dDCqAééé gECe aAC|DA CACCE&eG PDeG cDDA-
cc dE?DAéQch\cGQéC DDPACE ACAdEE, 6ED éécD dAapAcD /:\VeAdEgDQE,c d gCC eED
A dADCC aCaECCGEDAEE, ADCEETEE dDDACCCE A ECCACICDDAACEE dPDCTEDA CCAECD-
pD Ceheleea.

afecdiDCedéapCe EedECDEDGE E&atdT
¢ TDEEC 1980-€ BDaDA BACTE dDceecet dbAAD EdEACAACCAAEG dDDECEECEC
dEAATC dD TDCQCEAC A DdBCaCcACCee BDACCEAE dD DECDECCCG T ECCEDACGCDC
GEAATC (BAEACDACCEEDC —j=). ~BDECEECEC dEMIE dD aCdDCEEAC dbe gEDC
DdEAAAcch cAdElD EmchDAAéééCc + Ditaaba 2004 D ACDééaa DE)A(:(:EA dD

AaCACA@ DE DEGEGACGEDC.
astelzClskzi0 msets jdzJadks? CejHdISws-Wdk0dkhseE2 fidhlsjog ™

—A dbDEacCeee dDchaééé 25 ¢CE 2¢EAC a,CCDchDcDDAAc ECEDCCEACGEEC
ECCde DDJEA ECEACADADC Deeacee GiDEDCETE. ®EEDECEEC ADDCDAEA —2T¢C

T C¢T AREEAC ¢ °Badee a&ch dDECEDED ¢h DachC eBBASC A 70%, &5 T 1995 8.
A ©Dddee DeD eCCEBEEEDAG ab 21%, A ED ABCCa TAT A 2CEAC ASBDACD aD 103%.
¢ 2007 b. A ®Dddéc DD dDIEAAGED 3296, DaDACEC ePDACES ECCACIDADG Dee-

46C& JEAAGE 2GEAC A Dag dEDAT d dACDC PACAGEDC ECEACADADC dEdECCDC. +EDCG
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ABADTEC dDTACKECES dARCAC d DaadC EAVEDDDA: DeCel ASIIVDE E0RCHC d3CREEL-
CCC (gD 50% ¢¢ ), CAJETEC _AACGE(:g“:C (}A‘l‘Dg“:DgAE(;CGQEApC € A ECCDC dCdEC-
CDC bCbecCBDAACCa, TDEDDAG CAEDEgCacA eeDa CATDACCCECC CA BeaCC ¢cC dDaACC-
CEC CATDAECECC A BACCeEDC CEDAEDAEEDC AAcGEC (TAT A °Dddeg), CAaCEEDAEGG
aAC|DAcT | DC dchCCe ABcACAé (:AdCcC(“:éa ¢ qDACDcCC I cCC (A DcA queCE)chC
ECCAACE ECECAECE (A dDCacCC CA 1980-C O dCDAeG dDcDACEE 1990-¢ &C abeCC
10% A BDa; AddcCdr A 17% ¢CCc CCAED A 1995 9., €D A 1998 € 1999 bD. CA-
acGaé\cAdG qCEcaEéa) DEchcECchDC DDDAééeCééDdEGG Eé(“:AcdDAéé dDqulEDA
(AeaDp CAdCeceea cCACcm ¢EaD ACT D/-\d“ 1cC @Cd DCEES, céab AT Eéé) AGEAEE PD-
ADDa dDchchC DadEDaECchEAD ddDADAAEADAACD dDEEDaé TEEACATDRD CAdCECEea
CA EDEaDAEC PECDT.

a(dDCCES CAdCeCEea dDIEAACAGE dDECCDED dDEDACEE aCECEEDC CAdde. ®E-
cDECééC /-\ceEE)CééCDD |DchEA (domestic credit O TDCacEe SACTDA dDquDcaEcaC
o cAdCcCccG) T¢e quEchD 178% A 2003 9. (138% A 2007 9.), éED dDeEe
A ahA DACA dDCAeEAcD dDVACAECCG ag:a + _

jDCGEAa GAdEG EééAcdDgéé AlEcADA agtAa dDdpCaDEDECEA A aAC|DA(T| DC
dedECCC. .AdlDCelcC TECCCE DeE/-\AEea PedpCdGD ceEDEdC|DD (80%) ec-
dAdecEE)CA\dca |cEACe|cE dECCAECAEEC. °&EDT |DDdDE>AEcAééé DACEDAEEC
(CCECCACdDAGE |DCdAééC) dPATECECHTE DEdeEdEAeCE +EDECDAEG CAEDaaecéda A
DabAeCcce éCaAmDAd“ 1éé TDRd DDAEc/-\ééé DACEPAEEC O CCECC 1% ¢ ¢ . ¢&dedr
ATECC TAT dbCadEAD dbEAcCeCEca TACEACA dBCadbeaccaCe AJCDEG gD 2006 9.
¢C EPPAC dTDEGTD- (:ééqu CACCEEDC PDcE. — D dADCCe Eede ECCACADAAG dEAECCA
agEAa O éDACDAACEAA CA aACTAGE (bank- based)

aDCecepeGeCt dbeDECEEC A AACTDAATDC dCTEDDC CACECAGE daEG DDdeaADd-
EACCC&8 aAC|DA ¥eh A TDEEC 1990-8 €& aDca A A|EcAAe DAEGDACA 60-70%.
22007 9. DEA deeCecAdG, €D, ECC &C CCECC, dpCAGEACE chD/-\ééé AdCE AVECADA
TDCacECEE CCdECEREDA (8aCD. 1).

sOBEZAYO 1
dCsdor Cte JHdlsts-WdhoGnhse Y U JHHJBI? sdlsow
2003 ¢. 2007 ¢.
1 2 3
- w o 3338 dztsH 7201 dzteH
oSsdor Wdk0dhse T m ytej>Hikd2 S, .

(Sstzdfu jfsets tiedo jH jiis &0 Sy 2007 &)

100%

100%

AShzHOhse jik T j Codids ey nSd BOBS (5):

the Agricultural Bank of China (ABC), the Bank
of China (BOC), the China Construction Bank
(CCB), Bank of Communications (BOCOM)

Industrial and Commercial Bank of China (ICBC),

55,0%

53,2%
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esHSEN Jid ] SOBEAY ™

1 2 3

OCydst et J SoiBiteudntdd BOGS (12): CITIC Industrial
Bank, Everbright Bank of China, Huaxia Bank, Guangdong
Development Bank, Shenzhen Development Bank, China 13.8% 13.8%
Merchants Bank, Shanghai Pudong Development Bank, ' ’
Industrial Bank, China Minsheng Banking Co., Evergrowing
Bank, China Zheshang Bank and China Bohai Bank

ASEBHISAj BOGSY (124) 5,3% 6,4%
208 60Ladlsdw (3) 7,7% 8,1%
HjEANed Ssdi jisujnCaLi BOGSY 0,1% 1,2%
ABtEEHIG StejHdlse j St jiz0kde ™ (42) 0,5% 0,3%
HJEANCd StejHdsG T j SsYji0kder (8500) 9,6% 8,3%
WLiBOHSsaNnSd | WkOwse j difsdszsT

(152: Wdkodhser j Stdstfoddd, 3,3% 1,9%
ddLddetse T Ssiyowdd d te.)

Isysson-NB e je0k ik g2 BOGS (1) 3,3% 3,4%
RHsEOEE T j BOHST (29) 1,4% 2,4%

RMssY&dS: sdk02nSow BOGSsonCOw Cagdhndw (www.chrc.gov.cn)
"~ aEADTA TPedcCCEEE SACTDA:
 h TEpDGetlddD-EDERRCGC aAdT RcEAA (ICBC) dCDADEAACGED DEACEAC
CA 1DCACEDAACEC dPDCEECCEEDAEE) O TDEdECCEEC AT dEPACE (€ dACEC ab-
PDBOC AACT A CEnC).
A jAdT 2¢EA3 (BOC)O AEDBDC '|'D,éd’éCZCI§.éC ¢ CACEDCCC dpeascteec aAeT

EDPRDACE). ~ "CCCE EEPDTEG dCEG CADEACEEEE ECCEACDA € abelhces TDCIACEC.

b +EEDCECEGAGE aAdT 2CEAR (+CB), EpAacEeDEch DdebACAa dECDA aC-
aECeGeDdate (‘) '|'DCqéEDAA(:éC dEDDéECCGdEAA ééEBAdEDé‘l'EéDééé DéECTEDA.

vvvvvv

|DechCEce
i AT eCaCc (BOCOM) DchAAé(:éC A19850. ADEAC Af DDedde DDdeaADd-

VWY e

eCdTee SACTDA.

¢ cAdEDa§CC /-\DCCa AdC BACTC j DcGEpC daEADTE aAcaGEda achCDchcEcDD-
AA(:(:éCc TDCCCDeCdieCe 3ACTACE, DAaDEAGecCc ADACCEEeCEE DacAdEas. ®deha
ACccéé(:A AlEcADQ dDCAeEACE 3,8 EPGE. aDee. 3 ¢éé aDeCC 200 Eéd. DEaCeCeec
¢ DvDeD 1,5 Ce¢ dDEP&aEEthA.
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mca AédDecCiea ECCCAE CAahceC dDAABECCGAEAR, TAT DECCeACDAG ASEC,
A 1994 9. aéce ddCaAce EEC edCecACCCEERCAdAGE DPENCAECECCAAGE aAdTA:
ddDPECD-CCADDECEC AACT ACEAL. ®EE EC dDEEECAGE aCdDCCES, A CACECAGEda
TDCCEDAACCCC aDcpDapDecee dDDCTEDA CA deAE A&dedTA DACCDAECC & TDCaCEDA
aDence AACTDA,.

_ CEDDAa BReddA BACTDA (DTDED 149% ATEEADA) A TEEACTDC dEAECAECTC EACE-
AACEda éATECDECDEEC TDCCCRECdTEC aACTEe (8DEa 4 ¢C jDEGEDC datApie EATCEC
ATECDECDEEC).  DeEe AdC O DDdeaAbdEACEEEC (EDeECC, d bDdeaipdEACEEEC TDE-
EPDECC).

aDceeCdeAD pDPDadice TDCCCReCdTee aACTDA AEDDAED CA 2003-2007 BB
d 80 gD 124, BDPDad e ¢ dCcGdrcs TDDACDAECADA, CADADDDE, dDTDAEECDAG A ¢C-
drDeG D DAC,

""¢DAEPACCEC BACTE dDCadEAACCEE 440 eeDcalicaCt (ArcGéRa DEaCel-
¢4, ¢& TDCCECAEAD eaADEcDAG CA 2003-2007 90.), EC TDEDDEE 29 O DDCDACEC
TDCAAZEE. ¢ TDEEC 2006 ., dDBCAGCD edcDACAC AEDEaCEEa A ¢2®, AACEAC dDE-
CDAEGG DETDEC aDdEed CEDIEDACEEE AASTDA EA dADC DEEDT ¢ cé aDca ADCDDACA
aD 2,4%.

_2A1eC DaPACDC, DADACEEDAEGG AACTDAGIDC dedECCe 2EEAa aAcalEda ¢bDe-
deEDCAdCC BDEICAEEECCAIGE aAdTBC (C¢E 4ASTDA d BDdeaibdEACEEEC TAdE-
EACDC). mDca eAdEces ACTDA A ATECAAS EC dBCAGEACE CATDEGTCE dBDECCEDA.
~ DDADaCCAa A dDdcCaccC bDaé dbECECTA db ¢CDCACdeq eEEITEAEG éDaetCld-
dbetc (dC. &) A aceCACECLC ABCCa dC dECCCEAE T EACETACGAGD ¢CDCdC-
deaD C CA eEETEGEC.

iesBz B0 tfizsndn StejHdIstse

@D 1995 D. A DAEDAC TDCaCEEDC dDecECTE aACTDA cCEAce CAECDEACGEEC
dDEDDEECEE, DdbCaCeaCCeC bldeaADdEACEEECE DPPACACE. +DDEACEAEACEED, TBC-
aCEe AéaAMACEds &C EA TDCCCPeCdTDC DAEDAC, aCC DECETE DEEDecDC GEECTEEA-

dDCDAGEE 1990-¢ BDaDA, aA € dDCEC, EChCaID &C ealcact aDccedd ACCCACEa
DECETC CAACeETA. 5EA dDCCEETA dDEACCA T CATDACCEEG deDecs aDcoDA A PACCCRC
4 EBCE. GACCC A TDEEC dDDECDRD aCdaEecCEca (dDECCDED 480 Ccba abce. et
DiDeD dDEDACEE ¢¢— 1999 b.). ~ D ECIDEDBEC DECETAC, ¢DEa dEDECE TEC-
¢cedC € DaECD TECCEEdDD dPEEECEC TEEACETCE aAdTBC CDEECDACA 50%!
A 1998 . ~ DEACEC, &eethD dDaDacded &€ aécD ¢ A DacDC TDedeDC dEDACC CEDA
CA dDdcCADCEEEC dCDEDa. mbca deDecs THCaCEDAA ¢ ¢ ¢ dDECE € 2DBCE A 1DE-
EC 1990-& DDaDA dDAEAACACA 25-30%.
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DDQeaADVQE/-\Céééé, dqud@caEc;C r{DdEed VeAdEééé dDCanE_)caElcC T aAm_D/-\d” 1 QC
'|'DC§CEAC aec DeCct DDDA(“:CQCC.VZAT, ATDg“:EC_@999 D. éAqEééC d’Dqu’DQ@Eéévd'D-
CeeACC CCEG 0,62% AdCé aACTDAdTCe TBCaCEDA € CCCCC 0,5% TDCCEDA bDde-
aADEACECEE aAC|DA ~DE GEDC A 1998 D. éAdECEC dDCadpeakea aMACE 35%
dPDCEECCEEDC dPDaeTERE.

. DMCECEGAEAD DACDAGDEACD dBOBBACCe DCqDBDACCEER BACTDAGIDC dedEC-
Cé. ¢ 1998 b. DCD AededECCD ddCECACGEEC TACEAECCATEC DAcEBAECE CA deCCe
270 Cch GA&(C (EDDqA dpeCCped 33 Cch chc ), dbCadEAA DE TDEDD&E dDECE
A DCTAdEEACECAEEG BDdeaAPAEACEEEE SACTDA.

¢ DTEaanC 1998 1. dDAAcECchEAD a_ < (pecach DCIgC(:éC D dDCqA(:éé ddCEe-
AchDC DDdquDdEACééDC edDAAcaGeCC |DCdAééé |DEDDAa ACacA éé dcac checC

______

cee Ddg:DAcpe aAqlDA —,A aAcAcd ,gEvéé_ L DQdAch dD cDCééAchDQ dEQcC_DdEc
aecc dCbCaAce dcDecC TbCaCEe, dBCaDIEAACCECEC gD 1996 b. A DACTAE dDCEECTE
DACACECa (E.C. dBCaDdEAACCCCEC dD eTACACEG ACAJECC). — BDecC deDECC TbCac-
E€, DaedcDACCEEEC dDAJEACECECE dDDAEAEACE SACTDA, dGaA CC dCBCaAAACEMG.

_ ¢ ddCacCC edbAAcaGecC TDCACCAC ealMEda ACDCEEG 20% EDCEEACGEDC
dEDéQDdEé d’CDééé ]‘DCQCEQA, QED,VCdEngA(;é{:D, EDCé{eQE d’DanDCVDDdé;qf\DVdEAQéQD(;
dDaaCbCTC. —D, TAT ACCD, gACCAa CADDECTA gca TCEACATDED aGaCCEA DTACACAIG
dDdec6ede. ¢ DEccedt D ¢cabeee, pal dbChet CAECDEACGEEC AACTAC (A EDC
écdeC) dbeACeA T DaDAERCEEG dBDAcCCe PDdeaADAEACEEDRD aDEdA (156% ¢¢
A 2004 b.), 2CEAG &aAcDdG dDEPASEEG CaDPDAEC DDdeaAPAEACCEEC ECEAGHE.

~2pDCC EDAD, dACE TDCCCRECTEC AACTE EddDEGCDAACE dDAEACEEEC DCCCDAG
¢ TAJCEAC gca EDBD, éEDaé ddedAEG deDecC TDCatEe.

—DCECD DeCACacDaD dbDRRCddA A dEecCEee aDee deDeee TDCacEDA, A EC-
1eeCC gCdaECCCECE CCAGCECCGED eceeECCDAG TAECAEAD TDCCEDA. mDca deDece
1DC3CEDA, dBCaDAEAACCCEEE TDCCLDECATECE aACTACE dDACC 2000 b., dDAEAACACE
2%, A ED ABCCa TAT A 1990-C BDgé & CCTDEDDEé aACTDA DCA gDAECDACA 60%
(A A ECEDC, dDAEDBEC, © dDECCDED 50%).

"~ DDPDACCA DCAEDETEEDECAEEE aAcA dcDaé € T 2007 D. abca dcDéce Toc-
chD/—\/-\ DaeCC TDCaEEEDC dDPEECEC TDEdECCEEE SACTDA d&CA dEEECEA aD 8%
(€aCh. 2).
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sOBAZAYO 2

IS fizsadR St jHdlste o fistekChlzte j Ste jHAstisets HistesW jiw ClsO2MGdR BOGSED

206Sq 2002 c. 2004 c. 2007 c.
AShzHOEhIse ji T j Cdsds jisujnSa BOGSH 25,6 15,6 8,05
206S SqO™ 22,5 51 31
st j &2 BOKS Sqls0™ 15,2 3,9 2,6
e Nz jGhis-steese 2 BOGS sAlsOw 24,4 19,0 2,7
4 G NCEaEL Mo jGkT2 BORS Sis0™ 36,6 26,8

DCydBh et j Sodids jieu NS OGS 11,8 5,0 2,15
ASEEHNCA] SEBB ey intdi OGS 3,04
u - NeasL e jGk T J SRR ey insd] BOGSH 3,97
RUSHsEOGET j BOGS] 0,46

“TdEDecET: 26EACATAA AACTDAGTAA TDCEddea (www.cbrc.gov.cn) Podpiera R. Progress in
Chinass Banking Sector Reform: Has Bank Behavior Changed?// IMF Working Paper WP/06/71
March 2006, .10.

¢ ECDC ¥ ShdEDaetCe ADCCEEE aAcTDAGIAA dEdECCA 2cERa CrlechCebeD
ecéeECcA AdC dDTACAECCE dD gDAEAEDECDAEE TADCEACA, TAECAEAE TDCAEEDA € db.

duLd ts;Wnstsdgr BOGCENCECS fCISE0

A TDEEC 2003 9. & dAACAC, A EDC eédeC, d cCDééD@cCDdEGG dDAeECééa CA WDe-
wDCcEDddDdDééDdEc A d/-\aCc d dDceDC DECCEDC DppAcEeCeeC ¢ aCaECchDdEG
cEDAEDACE &S aAC|DA CA ECODGEDDEE dEDACE A TDEEC 2006 b. A dDDEACEAEAGE
d echAcaCc CA AechC(:éa A ¢2®
ESDA 3ACTDA (jj ACTA agkiac +EDDCECCGCDDD BACT A) CA deAE AACGEééé DCCCDADA
cA de(;e'chvCC’r_JcD 45 Ccba chQ —DCech gVEDDD éégA _QACDAaDEAcA dDDD_DAg_QA
dD ECCCCCEEG dEpeTEeDe edbAACCECa, DEAT-CCCCaCCCCEA, dDEACCECECA dEDAEC-
DEeCdTce CCACAEDDDA € ABADaA ATEEC SACTDA CA aébce.

cy _ECCDC_d’CDAéC qAA d’éCDEééfg d’DDC‘l‘EZ\ é(‘géé édd’_Cch:DVDCACéCDAAéé. - (:-

TAJEEACA, DCCEAACCGEDAEE & chC dchece |DchEDA ®3A 3ACTA aécé dpCDapA-
CQAAéé A AT Ech(;Dc“:éC pag_@dEAA AcCapect EDASG dedECCe TDRd QDAECA@DBD ed-
DAACCCCa, dDCACCTCC dEDAECDCECATCE CCACAEDDDA, dDceeccC CCAECED CA acbel
(2005-2006). —Cdi DEGID dDCEC (2006-2007) EC ¢C aCCdEACa a&ce DdeeCdE-
AcCee A DECDECEEE ~ PDCEECCEED-dEPDEECCGEDRD AACTA 2CEA.

¢ cAdeDaelC ADCCa A TAdEEACC TDedECCEEe TEEACHTEE aACTDA aDca EATES
CCACAEC&é CAbeaCCCee ECCACIDASE ECAECEEEDA, TAT Bank of America, Temasek,
Royal Bank of Scotland, Merrill Lynch, United Bank of Switzerland Goldman Sachs,
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Allianz, American Express ¢ ab. dDJEACACE DE 2 gD 10%. & DGETECHC ACDECCd-
TDDD EEDEACA é j GETCDE dD ACcceceC DECEDEEDC TAJEEACECAEEE EDE TDEdECCECE
TEEACATEE AACTA AquaE A dCDAEG eCEAADTE CcDDAéé cca,CDD/ﬁ DDCeEcCééD-
EDPRDAGC AT 2EEAR (ICBC) DrACAcda dAC&C aDPDPEC aAETDC A CEBC.

uecC DadEDEE aCed d DCEDDCcDD@AééCC eCEARDEDDD TDedECCECRD &AC-
TA O = U R ¢ChD a&cA dACAa dcDEAa dEDETEEDA |DchEcDDD dDPEECca &C
AdCé ACaeecé DDdeaADAEACEEEE ACTDA (EA4C.2). ®C dDTA &C dDDAAC TATEE-¢EED
CACCEééé CCDDchaEcC dD DCdEE)elEeDcCAEéC |ACI cAcCCcCC dDDCE)AeCé é TAT

rrrrr

vvvvv

dCDAECADA O dcheAch A8 dDDAééEéaé Ad &GEa 2004 9. o dD /-\dCC dEPAGC. Cd-
EpeTEeDECAEC EGCACAEPECEda ECEEPACGEEC AACTDC, CééédECDdEADC E(‘:éAcdDA
¢ CCaEcece dDAAcECchEAACc - AdEG |DDdCDAEc/§DA dDCDaDACDAAcA A dCcGanec
TDCCCDECTEC SACTE. ®aeCC |DcceCdE/-\D |DDdCDAEcADA dDTPAEEEDAG d 30 E&d.
A 2004 . D 8,5 E&d. T TDCEE 2007 b. © EACCECEEDC aAEC CAACDECECa BCEDDCE.
¢ 2004 9. dCcGdieC THCacEcEC TDDACPAEEAS (TAT BDeddA) AdCPAEC CA 10 ¢CE
dDTACACE dDEA&CEE.

€D AEDE)DC dd Ccl\ecCDdEc DPeddC aAmDA o) El\l cZ\CeAACCéé ATEEDECDEEE

EACAT éé aAC|DA d eDdEPACEeC eeAdEeCC.
+ACEC AACEEC EADDC GEACD dADEECDAEAD HSBC & jACTA dAaCe, daEDeD
1DedCCCECDD aACTA =CEAG. ¢ 2005 € dCPADC dDCDACEC 2006 . CEDJEDACCEE
dADEcADDA dDeeeéee EATEC —-ccliCcD 3ACT, ueA ageh aAC|, .AeAC aAC|, |ACI
DACAcEca £eAqucDA |ACI ClééA ¢ £DDDa,cT I DC |DCCCDeCd“ ] eC 3ACT pAcDecDe
1BC ccc TEQAIGE BPEPCETEE THDDCEECETCE aAdTBC alC cdPEEEAJDED GEEA-
ECDCECelDDD dAEEdAEA
- be gEDC cha,eCE dDaeCcheEG et chc dEPAECDEECATEE ééACdEDE)DA DE-
EDAEECEGED cCACccw A cé edE)AAcCceCd’ 1DC 6eéAdECC CeceCACGED. mbea DEdDDD
cdDeEEAddDDD chCeEDEA ¢ |cE/-\Ce|cE aAd" |AE DDEAd cECdA 20% (CeCE cdbe-
EEAJdGE O 25%). jDCGECCAEAD daceDT DdeeCdEAcCEe EATEC DabACDC, ED
chDCe C(:ACdEDDe ¢t dDé(:chCccE aDCCC 10% TAJEEACA. ~ ATECECATE, Ech|D
¢ DedpD |cE/-§Ce|E>D qulc cdDeEEAddDDO OEECcchcg dEchccCccE Thd-
EEDCH &cADDaADA aDcGEDC PAdd&cAGEDAEE ATEEDECDEDDD TAdEEACA (Newbridge
Capital LLC, d 18% gDcCC A jACTC PACAGEEA _ §CGechca). YED eDCdAECEqdAa
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dDECECTA AEACCECEGRECA =CEAG, TDEPEDC eEECDCEea dC cDdleECE] TDIEEDEA
cdDeEE/-\deCC dAC CCcchDc aAd |ADc eEEAdG ap dEc GEDD dDchACE _EED

;oA v =

vvvvvv

dCDAeC AVECE (AdE)DeCC DeCc6 cAdDCéc“:AAE,cC deeCdEADAAAE,cC CA Dan dDCq—
dDEaEEC A TDCEC 1980-& BDgDA A +++° ATECE dDquDcaEcC ¢ AVEGE EDquADDD
|DccC|EcAA) ¢ 1990 € 1991 89, AacEAC CheAce EechDééDDAAEG aAC EchDAeC
4CPCE O _ ACEACATAa & - chec’:géGd' 1Aa, GA TDEDD&E dDACDEé\GEda dPATEGECd-
16 AdC quc:lc d AvEcaCe ¢ CGABECCGEAa éAdEG o d DacepAEeaCe.
®3EAC E)ACCCQACCéé CAOEEC dEPAGE AT EcC dDdEAAcac DE 4 qD 8 CcE)q chc
A 2003-2005 . ®ch|D A 2006-2007 9. D& AeDDd dDDEQCEdEAC(:(:D gD 23
¢ 100 Cch ¢ 2007 9. dD geDCe dDTACAECCG =EEAC CAcac 3 CCdED A CeaC dbd-
¢ + _ “"ddAcee. 2EEACATEC HACTE dCDpce DdeeCdEACEG TDedECCEEC
A Cenl” IPO
"~ DATECECATE AdC TDCAACEE, e66Ce ATECACE EDPDEGE CA aAeé TCEACTEE Ach-
GA&, TDEEPDCEDEGEda DDdeaADdEADC ¢ gEDC CAvcGeACEda chA &C DADACEEDAECC
TEEACATDRD PECTA. ¢ dADaDa,cDC DaDAeCééé a,D CCQAQCCDD ADCCCéé éAeDapcAdG
EDCEG A|EcC A aAC EBCEC O CééD e DDdea,ADdEACéééé DDDACD/-\ chDdDquEAC(:éD

DEDdECEdG T TAECDDDEE EAY cACeAACCee écChacDeces ATEeCe (Ach nonnego-
tlable shares), |DEDDeC cC CDDcc DaDAeAEGda CA 36DCAB ¢ a&¢E ECabdEedce aca

s0BkdyO 3

wstelzClsizte0® Oy distjtetisets COYdisOz0
(9 % sls 5B jets Csizdyjfisa0 o tfzh jab R 0Syd2)

10926, | 1995¢. | 20006, | 2003c. | 20055, | WJje.2008.
LT tsyET  05ydd 731 | 777 | 617 | 645 | 618 53.3
g:’f;;‘:dff J%“é%zc?thmw 216 | 202 | 371 | 353 | 382 46,7
-05ydq 206 | 181 | 337 | 267 | 299 223
J1-05ydq 27 | 30 | 27 | 27 | 209 11
0%ydd 00 | 06 | 08 | 59 | 54 237
Jesudy 53 | 21 58 | 02 0

_ *®ECATC A EAdCCEC (deCCA deApACCee ¢ DAACA cEDe) O ¢C dDEADaCCORD EdEDecETA.
2(C ¢ CCECC, ¢A baeeG iAPEECe GED &C AcCaCE.
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" "dEDEGET: Sayuri Shirai. Banks: Lending Behavior and Firms: Corporate Financing Pattern
in the Peopless Republic of China. ADB Institute Research Paper 43. September 2002, b. 25
(www.adbi.org); CA 2003, 2005, 2006 DB. & China Securities Regulatory Commission Market
Statistics (www.csrc.gov.cn).

A ArA

é=ecDecece ece dADachDDaDAeAGecha AVEEE (negotiable shares) dDCa-
dEAAcCéé ArEcaCe EpAg TCAddDA: , ¢, — (CAE. aerAe). -ATECC (D|DcD chD/-\c-
ce AdCe p&checas Ar EcC) dDchACcAeCéé gcat ‘CEACATES DCchCcEDA ¢ a;DdEed ce
qca ééDdEDAcECA (d aCrAapa 2002 D) EDcGlD eCDCC EA| cACe/-\ACCee |AAccEc-

vvv

deedce ¢ TEEACATCC DPACAACAC, cCCchC AAcGE(:éC deCEA (dDDqAGEda EDEGID
CA aDccAbe CA _ AGBACATDC &6PEC ¢ CA DDETDEDdTEC chcADe CA CcGecch-
drde). —-Av EEé ( (A2008b. dAe EC chDACéé AdCe p&checes ATEEC, & echGceC
ACd eEPDEcda A dDdcCaccC DDaé A DCCecGEAEC CCpAPACCCelEeC ALdCDAeG Dec-
DCqG TEEACATEE aAC|D/-§ CA DeaCcDC) DaDAqAGEda CA D&ETC £DETDERA (A EATEC
A —GG-©DPTC & «DEaDEC A EDPCC aCdDCEEAPE&E PAIEADT).

¢ CAeAcC ECTeelhD aCdaEecCEca, cddeEeAAa aGaclEeal EDeadeEc DDde-
qADdEAD d&EACDAG dDD@AEG CA p&cTC dDééchCcAecC CCe ATEEE, €D gD ch/—\D-
qch ccEG I dACETC ¢ DaAAce ECE. 24T chquAcC AacEAC a&¢A DACDAADEACA €,
cAeééAa d 2005 9., dEAcA DdeeCdE/-\caEGda ECeDEDA dp dECDchCdcg eCDDCd—
E/-\ecc EGdlA |DEDDAa T TDCEE 2007 . a&cA dpATEeeldre CAACDECCA “Defe
AdC TEEACATEC TDCAACEE dDD/—\Ccc DaecC dDapAcea, CA TDEDDEE 4&¢E aDdEcheEe
TDCdPDCEddEEC aca CCETEE € TDedces AT EchCDDA DCE&ééa dAaCAéééC d ADC-
CDEEDAEGG AeADqA CA DEEDT écChecheces ATEECE. ©CEDDCA dDqudCAEDcAACE
dDAECACECeG dDDaAce &dDDEcDC écCpecDecee ATEECE, TDEDPEC EDPCACGED
e¢C dCPCAEACE ABEG EAlDAeCé €DEa A dEAEEAEETC TEEACATDRD DCPEcaEDDA EDE-
aDADBD DéélA dD-dpC&ECCe dDDquaE dDaz a,AéééC cACAAccCC ajy Aéa,éD &C EAa-
CCEe 3, cha p&checes ATEEC /-\eDDch +CCeAd DG éEpeD dA dPEDDC &ADDC
DAeeEAadDC ¢CdCEADC dECCAECCAECE C GeEPECE DEERCRC GIdPDETE.

—CCeDBD ECED. @AdeEACECAEEa TEEACTEE TDCIAGEC dDAedccAdG da1 Cch
aDcc. A TDEEC 1993 b. gD 4479 CcPg aDcc A TDEEC 2007 D. ECE 140% ¢¢
(2275 CcDa aDCe. AAADedEC 2008 9.) aDcceCdEAD cchééDDAéé TDCAACEC dbE-
4c€CechdG T 1600. |DcceCdEAe /-\cA CcGECA ATEEC (141 Cce apDvcharee dec-
EDA A ¢AeAcC 2008 9. dDDEEA 81 A cAeAcD 2007 B.) 2EEAC e&C DADRCAC + _

(91 Ccc)

PR

8 chvEADDA_DVDqA QQ(_:D@CADVC Qéqc | d;’=‘_ 9 /:\(f:g"eACdv‘lvDC EDZaDADC acPEE AeDDd
6 (1) BAC, 6EDA& CAECC CA bDq decCeEtda A 3DACA (8CE. 1).
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“"dEDecér: Haizhou Huang Ning Zhu, Davis Haizhou The Chinese Bond Market:
Historical Lessons, Present Challenges and Future Perspectives April 2007 jACA gAccéé
SSRN.

(‘;Acd_DAg ECcEDAchDQD aACTA (eCE. 2_) _Bbe g_EDQ pqueAAa ¢ED aDcGEAa eAdEG
ECCACADAEé eebCCaCCEC CCLCE TDCEDDCCDeGeChD dDadEACCCETA A CCEC BDde-
aADAEAR, COCED DECCECEG, eED ddCECEETDC TEEACHTDDD DECTA DACEDAECC aAca-
CEda TDACEC CACDC dDEdEEAEAEC CA DECTC eAdECEE GCEECCEDA.
¢EDPDC DADACEEDIECG ACEEDCEECHD DcDDA\DDD DECTA 2¢EAa aAcaCEda dpCDa-

cA@AccC CA GAC chDD/—\éé c‘:(:dEDeCCcEDA ECCEPACGEDRD SACTA (40% AdCé éeCAD)
Y5ED dAGCACD d ATECCAGD eddDeGCOAACECC ECEEPACGEEC aACTDC dDAdEACECEE
DéC@DAEcC (d@pga}c Ad,CDD. |QAI§|_ DdDD_Qééé) A ECcae chCgi(;D |DchEcDDp.DVCQe-
CCDDAACCa deEAC DACDAECC CA DETDEEDC BeCiC (BCDeCCDDAACEA gCCCCEDC CAd-
d&, dDDECEECEE dEAADT € dECDECECAECE CCABEDECDRD dDEEDTA CEDAEDACEDRD TA-
dCEACA). SXdEAEC, CCAEDECCCEADEC ACTA ©DddCE A GEDC DECDECCEC CEAGCECCGED
aDCCC eChT: DAEAC DACCPAECC jACTA °DddCC A DabAeCCCE O CCCCDBEC aDECC
4 Ccba gDCe. (2007 9.), dbE EDC, €ED TDAETDADDECEE DDdeaADdEACEEEE DACCDA-
FEC A CAdEDaeCC ADCCa A ©Dddée &CE.

~>(peDeActeeC AgCecedepAEcaC A SEEAC CAdDCeCED AGdedTAEG dDAdEACE-
¢&C DACCPAECE. "8 gCECECE dDTDEAACEdA CaTCGeEECeGED CA deAE 4GaClECEs
EPACAECPEDA.

addEapCC Ed ECDPY Cidadad

~ SDbaA A 2EEAC A 80-C DDaé dDaACeedG ATECE & DACEDAECE, dDE DEdeEdEACE
dg‘QEéACQCCDQAACgEéé EéﬁAéQDAéé é(eDCéqC(:éC dDAACECCGAEAD PACBCECCD AC-
TAC A€dDCCAEG CA BECTC abD1ChbdTeC € gCcChdiCC EECTECE.  CPADC ddCECACG-
¢DC dDabACaCeleed aca EDDDDApc ArEcaCe aécD DabACDAACD A 1986 b. — BDCEE-
cCEED-EDPIDAEC BASTDC 2¢EA. ¢ 1995 9. SATDd D |DDDCEECe|cE AAdTAE
CAdECEcE c;D/CAAdAcDAEgéAé\AAdchEEACEngDDV Ei:)EDDCcCC ¢ cdeCeEc_:EDQAdchD
C TDEADEAECCAGC eCddGC quDADc C aech EAlcC dDquchcD eCEé CC |Adc-

éAEGda). ¢ 1996 b. dACTAC dDa eppDCDC dACTECC A DECDECEEE DETDADACECCCC
aech CAdBCeteh d’DCaDdEAA(:aEG TBCacte aca dDACDECééa Dd’CDAEéC d A'|'EéaCé

TOCAEEE dD ECéééC a6CAPAC, dpeeCC ¢A dCDCCEEC  -ATEEC (dDCa,cACcAeCccee
aca TEEACATEE DCCCQCCEDA) O EDEGID TEEACATEC. ®aeCC |DcceCdE/-\D TDCAACEC
dD ECceeC a6CADAC (dDAAééCéé d pDddeCareCe ééACdEcEcD(‘:ééCc |DCdAccaCc)
A |DcEC 2007 9. _ch{EAAcagD 106. ¥eC 177 TDCAAGEC DAADEACD CA EGGECPAEDC
DECTC (EDAE EDAADED-0EDGCAEE AEDCAE).
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_ ¢ dDDEACEAEACE d edcDACaCE AdEedeCEca A ¢2® cEDAEPACEEC TDCAAGEE CD-
DeE dADADaCD eAdEADAAEG A EDDBDACC ¢-ATEEACE, DaCATD EDDBDACA  -ATECACE
aDdedrACEda EDCGTD dDACCAECECE dbCadbeateace, A TDEDD&E aDca CEDAEPACECA
¢C CDECE dBCAGEAEG 1/3. ¢ TDCdACCa8, CACaEe edbAACCEECC ATECAACE, aDca
ECDAEPAGEDRD TAJEEACA CDECE aDEDaCEG gD 49%.

“"PE&CEIECIPaDGRE ChECEEdE]
€ 1998 D. A 2CEAC aéce dDCaAce dCPASC EEACAECECDEEEC EDEge, & TDE-
E€ 2007 9. A dEDACC CAdeCEEAACDAG 59 edbAACaGeCs TDCAAEEC (TCEACTES ¢
d eeAGECCC CEDAEPAEEDRD TAJEEACA), dDg edDACCECCC DEDDEE CAEDaCEDdG aD-
cCC 346 DETDEEEE € CA|DeEéé é(“:ACdEcEcDé(“:éé EDcaDA d AlEcAACc A 3 3 EDcc
ccACdEcEchééé EchDA °Dddee CA EDE ¢&C DDa dDdEAAéCC 30 Cchg chc i DA-
Cecee o 615, +_  -12021.

_ +BCac d'DDég;ge CCAECEEECDEACGE®E CCACIEDDDA =CEAa dcCagCE ABaCCCEG
—AECDEACGEEC EDCa dpgéACGQDDD dEDAépAAééa (agchAa eAqEQ ATECADA q'Dcc¢

vvvvv

TDEDDEC € dACE EC DECCEAGEda aDcGEcCc DACCCRACE. ¢ ECEDC, TAT A 2EEAC, 2
¢ A °Dddcc aAccec dCTEDD EDCaECE dCRGACEDC BCEDDCE, € A GEDC & CAEEE dEPAC
CEDAD DagCaD.

ajy DECCeAcD6 /-\eI§C ccDdEPACEE CDec dADaDacD dDiedAEG EDCGID
¢-ATEGE & —-ATEEE (A £DETDERC, «chDcC —G6G-©DDIC, +é(:E)AdeDC) -Ai-
EcE dDCagA@cAeAcch cdi chcEC,(_:GcD,qca TEEACHTEE ECCeeCdics ¢ GBcaceCt{ ice
CCE. + a(TAaPa 2002 b. dBEDABCECEEL ~ -ATECC dEACD ADCCDECEC C aca CCDAE-
éé/-)CdEDDDA (QFIl) o TDCCCDECATEC BACTE, ccACdEcEcDéééC 3ACTE, dEDAeDAeC
TDCdACEE, edDAAcachC A|EcAACc T TDEDPEC dDCanAcaGEda dEDCG AelecC
EDCaDAAééa eEp VDCAACVGICQ ch_(}I_)De;E ééEQ cpEG |DechCElc_Cv !Eé(j:Acdl_)/-\eQ ee-

D1DeD 40 Ceba adec. (aDECC dDEDACEE O ATECE, DAEACGEDC O aAC|DAd“ 1ec aCdD—
CcEe, DacepAECE € dAc ceACdECEEDEEee EDEaDA). B GEDC TEEACATEC DCDEca-
EDD& edEACAACCAAGE CCCBDaCeC TADEE CA dDEDABCECEEC TCEACTCE ATECADA.

¢ ECcDC CDééD DECCECEG, 6ED =XCEAC, dDDAan DeCet C(‘:éCDAcheG (_iDccEc-

(€ dDDchcACE BCDechD/-\AEG) dPEEDT dDDEECcG(:éé ééACdEcEcC 24160 ACAC-
ECEED TEEACAVDC DEvDADAIEAD dDagDacE T ADdPDAE AGADCA TAJEEACA. ™ ~CACAEE-

oo



(0000000100 010000

ECE A CADEACEEEC ATEEAE aca TEEACATCE DPACAAC ADCCDEEE eChCC CEdECEEE

DACDCEAéééé A 2006 . W\ccEcEcDDAAccee AceEDCé(:éé 6CAECEEEEDEACGEEE

CCACEDDDA (QDII), aca TDEDDEE EATCC BAEACAACCAAGEda CECBDaEEC TADES.

¢ EDC CC DDgé ECCCeCdreC ¢CEAC aecD PACDCECED TDEACDECDDAAEG gD 20 Eéd.
GACCC (DTDED 3 E€d. gDcc.) gca AGADCA CA DDACCEE.
+EPEdGC EGADT

¢ dCoCaccl 90-8 DDqDA EGGéChdcAa EDDDDAca dbDeCADacECE CA ECEACADASE

A|EcAe CA TEEACATEE EDCaDABE 4EPCAE EC-CA AGaAcCEeed CeDedDEPCACCEEC
4&¢A CAdpCeCeA.

®ch|D DDAE ECCACADADDD DECTA A 2CEAC DAECTECACD dDdEMcc cA dDA@d-
Ele qca /-\DdDDd D cCDééchCDdEc dbCaAcca DéélA dDDcCADqééé cCCch CA EC-
EDPCACGED dDCchA A . AceiC. oCReGED DER CheAcA E6CTECDEEDDAAEG cCEG
A 2008 b. —A ¢CC dDquEAAcCéé EGGeChde ¢A EDEaDASC ceaCide ¢ bDdeahpd-
EACEE&C DACEPAEEE.

¢ ED & ADCCa A 2CEAC qAAcD ¢ eddCIch EeCTECDEEDEGE ED/-\ADééC acp-

c’:é CA TDEDDEE EDDREGE dbDeceCe TDEEPATEACE O EDAADEECE EGGECRIACE.

¢ TAECAEAC aACDADRD ATECAA AGdEEdAGE: aDaé, dDa, dECCCEA, bed, TeTenelh,

ApAgcd, CCab, ACGCEEEC, ECEEG, gbCACCEA. +aCcTe dDACPEAGEda CA EDCE ach-

GA&: _ ACBACATDC EGGeCDdEDC aepEC, mAcacGdiDC EDAAPEDC 4EPEC & 2DAAD-
&OC 4EDEC - - G{eche.

+¢eECDA ECDGéCEDCAd’Cé

¢ 20050. A dDchaééC aAA CATDCA a&ce /-\chCéé Dece6 dCBGACééC dDdDAAl (o
TDEDDEC dCCeAd eCESAAGE ceeEEC CepDAGC dEACaAPES A GEDC DAcAdEE.

¢ §A|DdC ) |DDdAdcaE aec A 10 DAC deecce CCééCAcGééC E)ACCCD edEAA

A edEAAééC TAd cEAc AE.e. eACceeCeA gbca cCCAECDcAcGééé ATECADA.

—DAeC CATDE edéCéAACE dDAAA |DchEDDDA TDCdACEE (dEAcD deDEECC ev-
cDEaEGda DE d/-\Déé DaaCAECchEA A eAdEcDdEe, defcC eADqA A|ECADA A apepec
TDCdAGEE). ©AJEEDRCEE ADCCDEEDAEE dD A&Tede dDadEACEEEs ATEEC.

—DAeC CATDE dDCAchQE _dquC dD édve AT EchCDD/-\ DdEAcAAccAAEG qCaECcG-

DAEG TDCAAGEE. ¢ DCCEEGEAEC dDdDAADl ¢ AcCdCcca CDABE dEAECC edccCCA DE-
ACEAEACEEDAEG edDAACaGecs & 6CCCECEA dEDETEEDA edPAACCEEa. AGCC 2EEAC
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dbecac aAeeeDDAcC@eG dedECCe dDACEA acDC I EDDDA dDdEDageG &C cAachAECcG—
¢DRD dD/-\CEA € dDACEA edDAAcaGeéé ®acA| D CA dDATEETC cAachAECcGééC dDAgE
DrACAcda &C A d dDdEDacee /-\echcaEG EeCTEEE CDEEEDDECHA qCCdEAéa edDAAgaG-
ece. ¢ CDADC CATDEC DaaCAECcGeeC aAcaCEda CAceeet A cAacGa,AECchDC dDACEC
cCCAacdcCee achCTEDDDA, A CBD dDccDCDeca PAJEEDCEE. — DCaedCAEDCAACEda
eeAdEeC A dDACEC dDquEAAcECcCC At EchCDDA ¢ DAADECET D/-\ dDquDcaEca dpeecC
aDca dDdcCaces A cedEechDAGe TDCdACEad ¢C CDECE a&EG CCECC DacDC ERCEE.

¢ ECcaé erbldeCece dbAy CEEDDEEADEEE ATECDECODA SATDE ECACDG DAC-
DCEACE dpeCCcaEG TeCecabeACeG dedECCe PDCDADAAGEE dPE ASADPC dDACEA
aCbCTEDDDA.

+DBCAdCED dE. 75 ATECDECD, DDEDADAMEEC dBDECA dBEcatca BCCDCGEEE CA
DaeCC dDaE)A(:éé ¢ce Cdee TDCdAGEa ¢C A€dCAeCAACA acAchcqe aCC dCpGAC-
C&8 A ED DdCDAACEC A ECECEEC 5 ¢CE dDaPag, CDECE dDEDCADAAEG A&TEdA ATECC
dD PACECEDC ECEC.

¢ cDADC CATDEC dDqudCDEDC(:é dDDEquDe aca dDaAec dpDECADaEDRD EdvA
dPDEEA CCECaECCEEA TDCHACEE (eCDD PASGEC &C a&cD).

SATDd D eCddGE a0DAPAE

®ch ¢C cAeapcect AAéééé dDdE)A/-\Dl TAJACEda dDCDchCééé dCOCCEEAERE
DECTA ECCACADAGE edced. +£. 6 CATDEA DACDCEACE £DddDACEE A dcaeAC ¢CDagD-
chDdEc DACBCEAEG EééAcdDAeC eeDchCééaC dDACCeAEG ¢CDEDPEC . Acae a,C-
aECcGEDdEE, A DageeDC dbpaarC CAdBCeACEEC (§ED TAJACEda, A dCPASG DeChCag,
D&ECaccCeea EeCTEEC TDCCCDECTDRD ¢ GEACAECEEDEEDDD ZACTA).

_¢ dbCaeaeeCC DCaATECE SATDE DACDCEAC EDCGTD TAddDAGC dalee d ECE-
CeCCE aeCAPACE. —D/-\Aa DCag\lEca DETD&CA qDDDDe DACACECG PecTA dDDcCADq—
ceé A EccAcdDAeC CCAEPECCEES (EC deaeACED eCpCC bDg a&cA dDCaACA &EDCA
EcCACdDAGE EGGECDADA).

~ 8ADE EATEC EATECECdTE DECCEACE CADBCE CA AGCAEDECADC DeEDT. ~ D Be-
ECEeG £DAdDACEA EDPPDACA CDECE DdeeCdEAcaEGda A cGaDC CCdEC.

+£. 68 dD/-\EDDaCE ¢aCG ACCDCTACHTDRD SATDEA +APACCEAA-®TdcE, dbCa-

dcdeAAa qcDC|EDDAC ¢ AquecC CCchcCDAC cchééDDAéé TDCAAGEC qudc-
deAAEG DEeAEE (&Cda, dBE GEDC, dpaCeG DEACEEACEEDAEG CA dPAAGCGEDIEG &¢-
EDDCAEEE).
~ °hdEepCeD dDaEeC deeCdEACEEDC EEEDDCAEEE, EEdACaCDA. SATDEDC dD-
CaAc EDEa CAecEe CEACIEDDDA, dbeeAC DacDC eC (oD EeCTEEC aAcalEda TDCACE-
dAEGA GEACAEDPDA A dceeAC pecDecee CeDedDERCACCEEC ApDIChA,

- +E. 180 dbCaDdEAACACE DCbecaEDDe (RDCeddee) ¢DASC dDeeDCDeca db bAd-
deCaDAACEG dDAADEADEECEEC. ®acD €C ¢cé TAdACEda ADCCDEEDAEE CAcDECEEa
ADCAEA A eCeeCdEAD TDCHACEE. ¢ dPDECDC aca GEDRD CCDEEDECD a&cD DapA-

~
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eAEGda A dea, TDEDDEC ¢CDCaTD DETACEAAC A 8DaAEACAEAC A dece DACCEE dBCect,
AE.e. eC CCAECDRD dAEDEDECCCA.

 ®EDADG ECDUCCEDCAdCA. ¢ 2EEAC dcDEECAdG dCoCCEECDDAACEAR dEdECCA
DCheccRDAACEa ECEACADADRD DECTA. —AgChDEeC Eecitee AédDecaGE EDE Dd-
CDACEE DCDecaEDbA ECCACDADDD dCTEDDA © =¢EACHTAa AACTDAGTAA TDCEddEa,
AcEACdTAa TDCeddca dD DCPeCEDDAACCG DECTA ECEces aeCAp ¢ &pCeddca db
DCDECCHDAACEG dEDAEDADRD DECTA. ¢dC EDE dDaeccaGEda £D0ddDACEE &— <.

¢ gibeDCeeCdiDC cCECDAEEDC eAdED A&dTACEAACEda EDETA CDCEea, eED Ec-
CACADASC DEEDT 22— ECaDAEAEDECD cCACDACCCDAAC, eED BCEDDCE CA CAC Eagk
CCacceeD. —A dACDC atcC DE dEACDACEda aDeCC DETDEEEC, D alcACEda GED acC
ddCETE ¢ deCEe. — DDAED 2EEAC AdCDah ECC dADEC deECC.  DCCeCGEAES DDADDAE
dACc CA dCaa.
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= = CCDAAECDECEC ECEaCCERE DACACECA dDECACGED-GDEDCEECdTEE dPDECAIDA

dcechece (aAcCC O DDdeaADdEACEEEC dcecAeel). 8CAGECDIEG o ® PDdeahdd-
EACECEE dcecCAete DagdeDACEAACE ECDagDaCDAEG dDEdTA dDADCCCEEEE EGCAC-
dDAGE eCdEPeCCEEDA dD &6 DaeeCteG. CACEAa PDEG A GEDC DEADaGEda DACDAADETC
ECecDcDPEE EECACDADRD CDEEEDDECHA o ® DDdeaADIEACEEEE dceCAets.

2¢6pdDADCA ECPabEdéddd ddpCedeChla o ® bdtuCaeE&cebpge EDU-
CaeCe dbladEAAcaCE dDADC dDdcCaDAAECGEEG dDADTEdEDAEG CRD §eCCCEEDA
(bDdeaApdEACEEEC EPCADAACES, DDdeaADdEACEEEC CATAC) C ECPaPEdcHe Edva-
¢a@&EDeS, ddCADcaGets DdeeCdrACAEG GCdDCPEAEDE CAACGalEEt CA eddDEECEE-
CC DDdeaADAEACEEDRD CATACA CA dPDECAdEDEACGEEG dCPCADapDEDATE, dDASECEEC
TARCEECTAECC ¢ dEACCDDATE BDdealDAEACCEEE deecAect dD dDDEACEdEAGGeEC
aCe'. ~~deDaa ¢C aAccDRD CACE DAPCaCclca ECCACADADDD CDECEDPECIA o~ ®
DDdeaADdEACCEEE dcecAeds, CDEED dDCADAEG, éED (DD DACDAe dDAFAAGACE dDAD-
TedeDAEG dcCaeGeds GEAIDA.

© T DDECAdcDEAC6EeG dCRCADApDEDATE ¢ DASECSEC TARCEEGTAESS DdeaidEACEcas ¢
CeceEcdAcieas dcachets DdeeCdEACAGE 142 ABAEGE eeCACEd CMCaCtea, DAIIDCDECECES
A 81 90DDat © .
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—cecoe geak. ®dDCa1CcCéCC ¢ etbecceel DDdquDdEAp CCeé E CaD/-\AccC
T dPDECAdEDEACGEDC dCE)CquDDED/-\lc dDAGECEEG TAACCEETAEEE & dEAGEDDATC
DDdeaADdEACEEEE dceCAets.
¢C&dede §eat. ©ACDASDETA DDdeaADdEAC(:éDDD CATACA CA dPDECAdEDEACGERG
dCDCquDDEDAle dDAGECEEC TAACCEETAECE ¢ dEACCDDATE BDdEaiDAEACCCEE dee-
CAece CA DeCbCacDC bDa.

2gt&Ce geak. aDcceCdEACé(:D |AeCdEACéééC AcAceC eddDcECeea bhdeahnd-
EACEEDBD CATACA dD &~ ® DDdeaADJEACEEEE dceCAets.

oA v N o

-Cecaeegt jeak. ®dDCchCccC accACcu: cdd| DcGCDAAcca ancCEcee
dpCadEA dD DCACECAECE DADACDAAECCGEEE dPDRPACC & ® CA 2004 O 2007 M.

~AEQC §eak. ~DECaEEC edDAAcCceCa* icé E)CEC(:(:C D dDAeECéCC ECEACAD-
ADC gEEClEc/-\chEc A DCECééé CAqu dD a ® DDdquDdEACéééé deecAeds.

T CeCge geak, dDqudCAEDcAAGQcC DdDCchC(:éC ¢ eEDecCeeC phdeatnd-
EACEEEE EDCADARGEC T dDDECAAEDEACGEDC dCDCADAPDEDATE, dDABECEES TAkCE-
ECTAECE ¢ dEACCDDATC DDdeaADdEACEEEs deacAece! (ahclC O BDdeaiDAEACCEEC
EPCADAACEA), dDquDcADACE chqeGeCC

,,,,,

|AAccEC|AEcc ¢ dEAééDD/-\lC DDdeaADdE/-\C(:ééé dcecAece AICGGAGQCC Daa-
CAECCGCDC dDAeECéCC |/-\ACCEC|AECC DDdquDdE/-\CcceCc dcecAecCc Dacc PAC
A EDC DDaf; eEDeCCEEC dDDECaEDE dPDECAdCDEACGEDC dCBCdDapDEDATE ¢ dDAe-
ECééa '|'AAccEC|AEcc DPACaACdICe dcecAch DdeeCdE/-\caCCéé d DEDeADC
d eAdEceceC DEPEADC (ab EPAé PAdDeCE gECC A ¢CalcG) ccc alC DEDEAA (AC-
eCbeeC ppedde) DE dcecaé ¢ d eddDeGCDAAECC ADCCDééDdECC aCdEACEEDECEE
DaDACDAAECCGEE8 ECEEDCODEC A CAAGCCDAEE DE TAECRDBEC € BRedd aDEEEDAECC
DPACGAACATDC dcecae.

2. DDECddéDéACGéAé d'CDCd DQDDEDAIA DDdquDdEAC(:ééé dceCAece dDCaLCA-

,,,,,,

A EATEC aca dDceeCeea aDchccECchDC |AAccEC|AEéé oca dDDECdchcAcG-
¢DC dCpCdDapDEDATE edEAcAA\ccAAGEda cha}eGecC dbDTe DAADCEEa DADACDAA-
ECcGE&é dpDPPACC: gca AédDcclcca cDADDD ACaA dPDECAIEDEACGEDC qCaECcG-
ngEvc_ (o) aDcC(; 500 Aechng:ee eAgQA aca cheQCQc;a quDgccECchDC |A§ch-
ECTAEEE O aDECC 1000 €AdDA, A EDC éedeC O aDECC 75% AaEEDDEEE eAdDA.

b +C.. T DAEACDACCEEC — DAAGECCGOEAR °DddeCdiDC ~ CalPAECE é®a BEACDC(Eee bD-
deaADdEACCEEE EPCADAACEC T dBDECAACDEACGEDC dCBCADapDEDATC, dDAGECEEG TAACCEETAEEE
¢ dEACGEPDATC DDdeaADdEACEEEE PDACAACATEE dcecAecsd °DAdECADC ~ CaCPAECEe DE 6 Cha
2008 b. o 362. http://www.kodeks/fa/ru
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e E¢hCe |ca,DCEC|aECC DDdquDdE/-\Cc“:(“:éCc dcecAecCc DdengE/-\caCE-
da A ECcaé DdADCECa VAl_EeAchee éCCleceeC A TDETDCECES ADdBDdAE dBDECA-
dcDEACGEDC aCaECeGEDAEE O A DAEACC DE 18 aD 72 AeacEDDCEd eAdDA, A EATEC
TDCdcCrdcDeD DacDAcCCCa CCACEC A edEAcDAcCé(:DC dECnC dDDECdchcAchDC
deecCaene qCaECchDdEc aca DCECééa dDDEACEdEAeGeéé dDDECddEDEACGEEE CA-
aAé O A DAEACC DE 73 gD 144 AechDDcéé eAdDA.

, ,+ve§QCVedC|q cAdDAAcCcA ¢A cCeeCééC DDdquDdEACéééCc deechecCe
EceCdics CEAGCC ¢ dpEDABCECEEC ¢CE dPATECACATES éA/—\elD/-\ ¢ eCleec aca
gEEClEc/-\cDDD cdchGCDAAééa dbé eddDecCeee @DcchdEcee DaaCACEDAECC.

DDchééECchDdEG dEAc’:éDDAlc aAcaGQCCda dACDAEDAECCGEEC ACaDC & ®
DDdeaADdEACéééé dcecAece DE que qD eCEepAe CCdaECA
cAece A E)eaCcDC 9cCCCEEACE TDEDBDED aACAGEda: DDdquDdEACéééc DDDAS
dd edDAACCEEG DDAeaARdEACEEDC dcecabC, DADACDAAECCGEDC eebCEaCEet ¢
dDCa,dEAAcECcG CAGECAECca. £dEqueEechDgc depab Ed UEEacDEDCG DAEU-
quEechDdc EDUCCAE CcCDchD eEACchACE dCPCeCEs cAdDAAcCccC DageCtea
CA peaCcnc; EDE)CcDeCE ¢ eEACDcaACE _dDAEAA Dbedd DDAcaACG“ Icé dcecAece
cAdDAAcaCCee CA DaeeCccC CA DeaCc dDDcAdD/-\eAACE eeCacec deAce Daseceea.
®CechcqééDGDdc ueecCCcDCc DACDAaAEeAACE dDACCdEcD d CApeaccceCe dApE-
cADACc eecacec chce DdeeCdE/-\caCE |DcEDDcG |AeCdE/-\A DaeeCééa CA DééCcDC

vvvvv

EAeGgCDD quDc(:éECchDDD dPDECAEDEACGEDID DaDACDAAéc‘:a —DCadEAACECCE
CACECCAECca eEACchACE CA@Aééa CA DageCeeC CA peaCeDC d evACACECC dipleca
A}DdDDdDA dDacCEAece eCeelteG, A dDDEACEGEARE d DaE)ACDAAECcG(:éCc dDDBPAC-

AAAAA

CACe DaseCeea CA DPACEECC, A EATEC D(’:éaACCeCc DCCecGEAEACE DaeécCccea.

27¢C DaDACDC, A DDdegADAEACCEES EDCADAACCAS T dPDECAdEDEACGEDC dChC-
dDgPDEDATC, dDASECEEG TAACEECTAECE ¢ dEACEDDATC BDdeADAEACEEEE dEech-
ecé CAcDECee DchAceC dDEDECEEa DECDACECCGED CCBACECCDA DdeeCdEACCEEa
ECCACADADDD CDECEDDECIA & ®.

¢&ded¢ §&at dpCadDCAPACE DACDADETE BDdeaADAEACEEDRD CATACA CA dbD-
ECddEDEACGEEG dCDCquDDEDAle dDAeECééC |AAccEC|AE(“:(“: ¢ dEAééDDAle oD-
dea,ADdEACéééé dcecAece1 (chCC (o) DDdeaADdEACé(:éC CAlAC) DdeeCdE/-\caCCD-

1 #C.o 3iAC TDCCECEEA © 7 é® aDdDeCCECeGEDC dPDECAACOEACGEDC DaPACDAAEE DDde-
aADAEACCCEE DBDACaACHTCE dcechece °DddeCdiDC ~ CaCPAEEEE DE 28 aCrAaba 2006 b. 1474,
°AddDDaCCEEC — DAACECCGAEAA =DddeCdiDC ~ CaCPAECE é®a BEACDCaCEEE BDdeaADAEACCEDRD CA-
TACA A dBDECddEDEACGERG dCDCdDaPDEDATE, dDASECEEC TAACCEETAECE € dEACEDDATE ECACDACG-
¢&e DDdeaADdEACEE &8 PPACaACHTEE deacAeds CA 2008 DDaé DE 14 Adblca 2008 b. fo 484-D.
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CEECCGEDC AcAdEE, edDeeDCDeCEEeC ~ DAACECCGAEADC ©DddeCdTDC ~ CalhAECE.
~ cCACdePDAACEC DDdealDdEACCEDRD CATACA, ArcGeAa EAeedD-CCEDaceCdrrt,
eeCach-CCEDaceCdiDC ¢ CEEDDCAEEDEED-ACACEECECATDC DacddCeleel &~ ® BD-
deafDdEACECeé dcechecs, DdeeCdEAcaCEda CA deAt dbCadEA, AéalcatCee ¢C EC-
aCPACGEDBD AGaECEA.
~ DDCEDDAACEC BDdeaARdEACEEDRD CATACA CA o™ ® dDDECADaCEda CA DACDAC:
A) DDdeaADdEACCCEE EDCADAACEC T dPDECAEDEACGEDC dCBCdDaPDEDATC, dDAE-
ECCEG TAACCEETAEEE ¢ JEACEDDATC DDdeaADEACECEE dcecAecsd ©DddeCdiDe
- CQQDAE(:(:;V a) dEl\EéqEéé;qu'ééqu(;ééé Da Dég(’:(: ;'eQdQC@SéDdE{:vDDdéa,g\DvdEAvC'{:Véévé

vvvvv

¢&é edcep db dDDECdchcAchDC dCDCdDaBDED/-\lc dDAeECééG |/-\AccEC|AEcc
¢ dEAééDDAlC DDdealDdEACECEE dcechecs; b) CEEECACGEDDD DACCCDA CEChDa-
&8 DEECACCEEC (A dDDECCEAS) EA EAeecD-CCEDaceCdiDC, eeCacD-CCEDaceCdiDe
€ CCEDDCAECDCCD-ACACCECECATDC DaCddCeCCEC = ® DE DAEACA dbCadEA, dBC-
gédCDEDCCCEe A ECQUDACGEDC aGaCCEC CA BCACCCAECG BDAeaADAEACCEDED CATA-
CA; ) BDdeaADAEACCEDBD dEAECAECECATDRD CAacGaClca CA CddDECCCECC BDdeaADd-
EACGEDRD CATACA.
®edDCAGC dpTACAECEE DPEOCAERECCAADDD CATACA dA & ®

1. +&8a8CEeCetEiCe EdracascDC, eAPATECDECeGeEC TDeceCdEAD ECaC-
DACGCee dcecAece dD BbeddAC aDCCEDIECC BDdeaADAEACCEDC dcecCae, CAdDAA-
caCCee ¢A dBDECAIEDEACGERG dCDCdDaPDEDATE, dDAGECEEC TAACCEETAECE, dEA-
CCDDATE, A EATEC aca dDeeéCéca o ® CA dbCaCcACE ECDDEEDDEE ©DAdECAIDC
~ CgCDAEEE (dD TACaDC DaPACDAAECEGEDC dbDBBACCC DEgCEGED).

_ CAceC dEPETEEDE aDECEDECC DPACaACHIDC deecae dDCADCACE daCeAEG
A&ADa D EDC, éED abca DAGDECETDA, cadteacECe batuCagEecthbge CADCHAE-
€C °dEECCETdC ~ ¢CteaECC C EUCGETede °dEECCETAC ~ ¢CCeaECC, dDAEAAC-
¢A A dBCaECC 4,2% DE DaeCC écdeCEEDAEE CCE, CACCeAAECE BDdeaADAEACEEEC
aDECEDAEE € aDCEEDIEE DPACACATDC dcecae. —ACaDCCC CEDPDEECCCEEDC aA-
caCEda TAECBDDCa aDCCEDAECC EECECEDCEE(. —A CCE, CACCeAAECE (EC gDCC-
CDAEE, dBCEDACCDAG 55,5% DE DaeCC _éédCQééDgE(‘: DAGDECCTDA, CACC@AAEéé
DDdeaADdEACCCEC aDCCCDAEC € aDCCEDAEC DPACAACHIDC dcecae. ¢ DBPACAE Cd-
dDEECECEGEDC ACAAEC GEDE dDTACAECCG dDAEAACE 59,1%, A aPEce DDdquDdE/-\Cc-
C&& DDDACAE O 64,3%, A CAT DchAECcG(:éé DDDAGAS & DDDAcAe deqCééDC /-\cAdEc ¢
dbDTepAEeDe dDDEACEAEACEED 37,2 € 36,7%. mDca ek, CACCeAAEEE aDeCEDdEE
eurdcdcCecnec, déD_c’:é@AdG A CCECDAAC DE 1,4% O A DDDACAE deaCacDC ACAd-
EC dedECTEDA ©DAdECADC ~ CaCPAECE gD 23,1% O A DDDACAE ¢ddDEEEECEGEDC
gcAdEc deaEC|EDA °DpddecdiDC ~ Ca,CDAEéé —AééDcGEcC eaCcG(:éC ACd ¢eE, CA-
CleAGets aDcEEDdEE EdddepCidé (EdceepCrde), debéecda A ECaCPACGEEE
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BoAcAS CRIDEDRAECCOEDC ACRAES (24,79%), dCetEeeCiaGaCe EECECADCESE O
A DDDACAE deaCacDC ACAAEC deaECTEDA ©DddeCdiDC ~ CaChAEEE (42,2%).
°AddbCaCcCecC DDdeahDdEACEEee dcecAece (CA 1 acARPa 2007 .) db &i-
badcAcceC ppeddAC ddCECACGEDIECC € CAdDAACCEEAC EACDADC dBDECAAEDEACG-
CDC dDabDEDATC eAPATECDECECEda dcCaeGecC DabACDC. ®AJCDACAA AJEG DAGDE-
CCTDA CCCCA AEdECC DabACDAACCC dD CAdDAACCCEAC dDaBDEDATC: §TdbddCra
C EeacDEBCE O 38,0% (A EDC ecdcC dD CAdDAACCCEG GeCEEEUCCDECA O ab-
¢(C 25%), DidabCeaebgi C _EQQCqDGDg@ DaUTC O 28,9%. +dCECACGEDAEG
DdEqueEéééDDdc C dubCECEQDGDAC uEeqchDCé €CCcC 5,2% DAADECCTDA
DDACaACATDC dcecae (A ECqCDAcGééé DPPACAE © 5,0%, A DPPACAE deaEclED/-\
°DddeCdibe ~ CqCE)AEéé O 5,9%); &tepCetErde dCeacdcapCe o 16,4% DAADE-
GETDA DPACACATDC dcecae.
 EDdeaipdEACEEEC CRTACHC &k 2008 Ba, GdéDaa &¢ Dielt ecdeCesddte ¢
dDEBCACDAECC BDAdeaADAEACCCDC dcécae dD dbDECAICDEACGEDC dCBCADaPDEDATC,
dDAEECCCG TAACCECTAECC € dEACCDDATC BDdegAbdEACCCEE dceCAece, DdbCaC-
¢CCD DaeCC TDCcCeCdEAD O 108 771 eCc. +EDETEEDA DAddDCalclcca dcCaeGeha:
dBDECAdEDCACGCAa dCBCADaPDEDATA O 2251 eCc.; dDAEECCCC TAACCECTAECE O
106 265 eCc.; DageCtel CA dpCaCeACE ECPPEEDDEE ©~ O 255 éCc.
= QD@DEdggé Ed |quééDC ATcGeAGeEC DAEAC dDCadEA, dbCaedCDEDCE-
ceeé A ECqCDAchDC aGQcCEC CA dPDECAdEDEACGERG dCDCdDaDDEDAl 3 dDAeECééC
|/:\AchEC|'AE<;c gEAéCDDA] & ECaCDACGE&E DDACAACATES dc_ech_ece, A EDC ecdcC
CA dDceeCceC €CC m ® CA dBCaCCACE ECDDCEDDEC °DAdECdTDC ~ CaChAEEE (dD
|AquC DaDACDAAECchDC dbDODACCC DE@CCGCD) A EATEC CA cAeecD- CCEcheCd—
D¢, eeCacD-CCEDaceCdiDC & EEEDPCAEEDEED-ACACEEERCaTDE DACddCelEec.
¢ dDDE/—\CEdEAéé d DDdquDdEAC(:ééC CATACDC dD =™ ® DDde@ADdEACéééé dce-
cAch CA 2008 E)Dq E)AddDCchCééC DAEACA dE)quEA dbCaedCDEDCCCEE A EC-
aCPACGEDC aGacCEC, dDCadEAACCED déCaeGeeC DaPACDC: DagcC DAEAC dbCadEA
dDdEAACACE 773 106,2 Eed. Déa., CC ¢Ce CA dBDECAACDCACGCEG dCBCADaPDEDA-
T8 O 77 486,82 E&d. Dea.; dDAGECEEC TAACEECTAECE O 640 609,38 E&d. Déd.;
DSDACDAAECC CA dbCaCcACe ECBCEDDCE © o 55 010 Eed. Ded, —A Eheecd-
CCEDaCeCdTDC, eeCacD-CCEDaceCdiDC ¢ CCEDDCAECDECD-ACACCECECATDC DacddC-
eCECC o ® MDASGAPUEACCESE dceChats ASACECED 58 050 E&d. bed. —DOEDCe
ACCabCECC CCEACECCA bDdeaADAEACCCDED CATACA dDAEAACACE DACDAE CDECEDDCCBA
o ® DDdea,ADdEACéééé dcecAgce TDEDPEC dDC@DcaCE DCDechDAAEG ¢ TDEE-
DDchDAAEG dDDEACEdEQeGecC CAEDAEE DDdquDdEAA A EATCEC gAAE ADCCDEEDAEG

VVVVV

ADASEAEG TAeCAEAD DTACBAICCES DADACDAAECCGESE BdceD.

2at8C¢ géqE dDqudCAEDcAACE DdeeCdEQcCé(‘:C |DcceCdEACééD |AeCdEACc-
¢DBD ACACECA eddDceCeea DDdeaADAEACEEDRD CATACA dD & ® BDdeaAPdEACEEEE
dcecAecé CA GdECTEEC DDa.
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¢ 2007 b. CA EddDeECEeC pDdeaAPAEACEEDRD CATACA! 6C ECaCPACGEDRD 4Ga-
CCEA a8¢D AeaCeCED 756 233,6 E&d. Dea, A EDC ecdeC ¢A dBDECAEDEACGERG
dChCdDaPDEDATE & dDASECEEC TAACEECTAECE BPACaACATES deeCAece ECaCDACE-
¢&& DDPACDA ddDEEEECEGEDC ACAEE O 695 734,9 E&d. Ded.; CA DAADES ¢ edeent
dD cAeecD-CCEDaceCdTDCe, eeCacd-CCEDaceCdiDCe ¢ ECEDPCAEEDEED-ACACEEE-
eCdDCe dddPDADCaCEEG DDdeaAPdEACEEDRD CATACA O 60 498,7 E&d. Pea.

cAceC CEDBDA eddDceCEea DDdeaADdEACEEDRD CATACA GA 2007 BDg dDTACAC,

¢ED ¢C 76 ECaCDACGEEE DDDACDA EddDCECECCGEDC ACAAEE, BEAdEADAAAECE A d-
dDeeCEee pDdeaAPdEACEEDRD CATACA, 32 DPDAGA EddDECEECEGEDC ACATEE (42 % DE
DaeChd ecdcA eeAdECCTDA DDdeaADdEACEEDRD CATACA) A dDEEDC DAEACC DdADECE
¢C dDCABEACE 15 E&d. ped.); 43 ECaCbAcGEed DPPAGA EddDEcEECCGEDC ACAdEE
DdADEcE ABalcleeeal eC 4GacCEeat AddEDEDAACEa CA 55 © 90 % ¢& Dact ECaC-
DACGEEC DDPAS BddDEEEECEGEDC ACAGEE (~ £2— °Dddee) dDEEDAEGG &C AddDe-
¢ CAgAEC PDdeaAPAEACEEDRD CATACA A 2007 .

¢ACae ECCCECeea TAECDDDEC gDEGEDAECC PDAeaARAEACEEDC dcecae, dba-
cCCAece DaeeCteG A PACTAE DDdeaARAEACEEDRD CATACA, ¢ 6CCCECEea dPDaDe-
CCECCGEDAEE  CAdCACCDDAAGCEE  DapACDAAECcGEEE  dPDBPACC, ADACCG  ECaC-
DACGEEE DPPACDA EddDECEECCGEDC ACAdEE (°DADADDDECATAC, <DADCDEJEDAEEA,
>DdCabAy, —cEDapcAeTe, °DdADapCdende, DddCeGEDCEARCDD, ©DADEADEDAGEAD,
2ACEACCCIEAD Dddcc) dbe ECDAADCEEE ABaCCCEces A DaseCEel PDACaACIES
dcecAeds 4GacCEces AddeDCDAACEC ABdDeEEcE ¢ dCPCABADEEEEE CAgAcea dD TD-
cBeCaEAe Daeecceee A DACTAS BDAeaAPAEACEEDRD CAVACA PDACGaALATER deecheds.

vvvvv

CADTDECTDA. ®ACDARCECC aca dDTDAeCEea CAaACCEEDRD DAEACA 4GacCEces Ad-
deDEDAACEC aAcaCEda ACACEC dDEDCAEDIECC ~ +2— =Dddee A dPDECAdEDEACGEDC
dCCdDaPDEDATC € dDAGECEEE TAACCEETAECE PPACACHTER dCeCAets.
—(DAADCEEC 3GaClEcEs AddeREDAACEC, ABaCcleced CA PCACECAEEG Bde-
aADAEACEEDDD CATACA ¢A 2007 bDa, aDGCC 6CC A 40 % DECCeCED & ~ —+ <Dddée,
— - & °DddeE ¢ & °DAECEDChEcEPDAAGE. STACAGEDC ECDAADCEEC dAGCACD A DAEDA-
&DC d ECaDDDaCEEPDAACEEC ACAECDACCEACCC ECEEPACGEEE AddADAEDA VACAG-
c&& ECaCPACGEEE DDPACDA eddDEEEECEGEDC ACAGEE & ECPDEEDDEACGEEE DPDACDA.

~ +#C.: °AddDPAcCEeC — DRAGECCGAEAA °DddeCdiDC ~ CaCPAECE é®d eEACDCaCEEE DDde-
aADAEACEEDRD CATACA EA dBDECAACDEACGEEG dCBCdDaPDEDATE ¢ dDAGECEEC TAACCEETAEEE ECaC-
DAcGEEE BDdeaADAEACCEEE BPACaACHTEE deecAeds ECaCPACGEEE DDPACDA EddDEEEECCGEDC ACAd-
EC ¢A 2007 DDaé DE 14 AdpCca 2007 b. fo 448-D.
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¢dCod A 2007 D. €€ 695 734,9 E&d. Dea., dDCaedCDEDCEEEE CA DdcAEe Dag-
eCtca DPACaAcdiee dcecAeds, ECaCPAcGeel DPPACE EddDeceRCeGeDC ACAdEE
DdADECE 644 700,37 E&d. Dea. (92,66 % DE DaeChD DAEACA aGacCEces AddeD-
CDAAGEC, dDCaedCDEDCECEE CA eddDeeCeet CAaAcEC BDdeaApdEACEEDRD CATACA A
2007 DD@) e DdADCcD 51 034,53 E&d. Dea. +DCac DchAcee dDEece eAdEcechd

O A dAaCC d ECETDCAECTEDAACEDAEGG EEAEEDC epchQéQdEé A ADCGE,CEAEAC
ECqCDZ\cG(:éé DDDl\cDA cd_dvacg”:(::EC'chDC Acl\dEc dDDcdeDacE CACCCZ\ Cl\d cl\ééDDAAc-

vvvvvvvvvv

E/-\C(:(:D dDTbAeACEda dEDECDAEG Daeeliea;
O BlabaAEDecd eiEvia DROACCCAEC DRADES DEaCcGoss ECacbictoss Deok-
CDA CddDECEECCGEDC ACAGEE, ECCGece dCEC ECDDEEDDCACGCEE DBDACDA, dD DDDA-

GECAEEE dDDACqCééa quDcééECchDDD dPDECAdEDEACGEDRD DaDACDAAéCa DPAC-
aACdTEd dcecAeéé dDDEACEdEAeGeéé ECDDcEDDcAcG(:éé DDDAcDA

vvvvv

vvvvv

-----

dceEAECcCC qA(:t':éC dDTACAECCG dDdEAAcc 117 675 DDAchccT Icé dcecAece etd
CA 3 % dDCAGEACE dcACDAGC dDVACAECCG. +EAEpdEceCd 1eC AcAceC dDTACAC, eEd
A 2007 b. ECaCPACGEEC DDPACE EddDCECECCGEDC ACAGEE dEBCCECEdG éAd’DAA(:aEG
aDCGEC DDdeaADdEACEEEE deecAets CA dDABECEEC TAACEEETAEEE, &CC ¢A dipe-
dDapDEDATE (&3CD. 1).

s0BEdyO 1

astkesh jtdj Ssedyiise0 ¢shizHothse jtdkr fizkz0fds,
fsHE Y0P dr sBly jidt d fiesh jHhdn sBlzyddkdj Ut fiesett0Rkod rI L

WOd& jizso0ndj stk ifiset eshizHOEhse jak R | stkdyifises cshizHOhse jakr R
5BEOLEo0k ji G52 30 dR, e oLats 8
tetseteOd3 ™ sHZ >0 dR sBzyjhdt tesh jHhdr sByjddj
W i dstod1Gow
e jsHskse0 1289 (1,13 %) 1 135 (0,96 %)
Isorh jhdi
CoOLAYROd 112 866 (98,87 %) 116 540 (99,03 %)

_ D pPeddAC aDEcEEDAECC PPACaACATEE dcecAece A 2007 D. DaeeCeD dec-
3eGe(C TDceeCdEAD DDdeaADdEACEEEE dcecAete: CeAaEAa BDeddA aDeceDd-
ECC O 13 283 éCe. (11,3 % DE DaelD TDCEeCdEAR DaeeCcced PPACaACTES
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deecAece); dEADEAa DDeddA aDECEDAECC O 39 575 éCe. (33,66 %); ACaéeha
pbeddA aDcCEDIECC O 64 028 eCe. (54,38 %); BCAACAa BDeddA aDCEEDAECC O
658 éC¢. (0,56 %); AGdEAa BbeddA aDEEEDAECC o 131 éC¢.(0,1 %).

_ ®aeeCcct PbACaAdicE dceCAece A DACTAS BDdeaADAEACEEDRD CATACA dBD-
ADaeeDdG A déCaeGecé DAPACDARECCGEEE eebCalEtas (&aCD. 2).

s0BEdYO 2

JBOLSa0LjizA %Y § Ly jyHJedY, shizh jhsekwshdj selzyjddj

¢shizHOhse jahk ™ k0P dR s Hisce0dtod rIL

1y WOJd3Jts00tdJ SBOLBO0L jEzAdis6s Zyte > HIGdW I jet sBzyjis (udd.)
1 | toae tied HejrdHdisy thhd2mis2 AJHIteOydd 1837
2 | foJv 3546
3 | q-d=z6 474
4 NJiOEhs0w OCOHJBIW tied IHeOodlsjiz+fiso 33 888
Lshid2M¢s2 AJHjs0ydd

$COH a5 GOLSHESES RELW2A00 isd

5 | 1u00ds jeiisoj TMHANCE AjH jEoydd 2941
6 | Adtdozr T4t e I jLdH ks TEINARNCS AjHjE0ydd 10 748
7 | JsteOmkzjor j sBteOLSO0 jlzAd% Y j Zyte J>H jidw 34 300
8 | udtstedststedOdzA Y j SBteOLSO0 jizAd Y J e J>H jdkdw 29 941
RIStSGS: 117 675

CAceC DapACDAAECCGEEE eepCEaltel, DaceAGets BACaAcdite deecAecs
deeCdEACEEDC eACececeeC abce DaPACDAAECCGESE eeCealeC, PAddDCDE(ECEE
A de3ECTEAE >DddeCaibC ~ CaChAEEE. ®@ageleeC DDdealDAEACEEEE deechets ECD-
DCEDPEACGEEE DPPACDA Dagh ECACDACGEEE DBPACDA CddDCERECCCEDC ACATEE A Da-
DACOMECEGEaE eeplcaCceas, BAGDCDCCEEEE A ECdDARCadEACEERC aceChdce DE 68
CCdEA DASDES, dDCADCACE CAACADDADCCCEED dCACEPDAAEG ADCCa dPDACaCEEa Dagel-

_ ¢ 2007 9. DaeeCeeC DdeahpdEACEEeE dceCAece dbDADaceDAG db AJCC DACDA-
ceC cAdpAacceeaC aDdDeEEECeGEDRD dDDECAAEDEACEEDRD DapACDAACEE (&aCD. 3).
""C dbCadEAACCEEEE A EAACEEC gAccee deCaelE, 6ED A 2007 B, EACADCOECC
DAAcCEeCd DD CAdDAACCEEa, EDBaA TAT A ECECEEC 2005 & 2006 BD. aDCGEEEEAD
DDACaACTCE deachect DaeeAchdt dD o ® dbAADADDD CAdDAACCEEa.
0o
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us0BEZdYO 3
Jhesekr j 20t0adt jkdw sBzy jedwW cshizHOthse k- fikzx0hd- o 2007 ¢.

JByjks utlash jgd]
_ (BhzHOER s jat D SEONHOGRCTR kO dE,
- WOtEOet jtidlj BB AW 0P dR tis fiesce0ks0d | fesh jHhdR sy itd,
I 3 J HOGGS6S d sBP jets Stdzdfy ifso0
#OtteOodz jddw (yJdz.) sBlzyjddk A
1 | utfeOed ity nsj 105 300 89,5 %
Jie60ddLOydistts-
2 CstsBIuss 1526 1,3%
3 | 1OGses-WaGOGhses j 676 0,6 %
4 | REWBEEOYJBEEE-O0GOEsdyihss] 2722 2,3 %
5 | RbsoOYdsGES ] 14 0,001 %
6 | IHeOosotsj 6 537 5,55 %
7 | Cesedy, it 46 0,039 %
8 | RLEYJ%dj dEshstOhtrn WL Cse 383 0,31 %
REWBEGOYJEGEOW
9 | d 1Stsdunsow 471 0,4 %
BJLEHONESMs ¢shizHOEHso0
RISBSGS: 117 675

 £DdeahpdEACcceC CATACDC €A 2007 bDa a&cé dbCagdCDERCEE dDCadEAR CA
DdcAEe DAADE ¢ édced dD cAeecD-CCEDaeeCdiDCe, eeCacD-CCEDaceCdDCe & cc-
EDDCAEEDECD-ACACEECECdDCe dDADDADCCEEG BDdeaADAEACEEDRD CATACA (ah-
¢(C o dDdPDADCACEEC DDdeaADdEACEEDRD CATACA) A deCCC 60 498,7 E&d. bea.
®JADCEEC aGaclEces AddencDAACEC, CAICACCDDAACEEE A AedDeECEeC CCpDd-
beatcC db dDdDDADCaCEEG DDdeaADdEACEEDRD CATACA €A 2007 bg © 99,8 %.
121DEDCEa aGaClEcee dbCadEA A dPDECAIC dDDACaCEEa DETDEEDRD TDCTEDdA CA
A&dDcECEEC DAADE dD dDADDADCACEEG dDAEAACCA 100 E&d. De.

 °CCecGEAEe eddDeeCeca bDdegADdEACEEDRD CATACA ¢A = ® BDdeghbd-
EACCcee dcecAecs EA 2007 DDg dDCADCAGE daCCAEG A&ADa D EDC, eED CAcaD-
¢CC GEECTECACD DAADEA A aACEDC CAIDAACCEEE ACCAdG A dcCaeGece ECaCDACt-
e DPDACAE eddDCCEECCGEDC AGAdEE: ~ — °Dddee, —Echabbbee °Dddec,
>DdpCOCEDAEE], £3+ |, °DdEPeg, ~ —j °Dddee, — © °Dddee, °DddpC,
—EEBCDEDE °Dddee, —CEEEE Dddee, ~ —+ Dddee, ACEASCCAEAD ©Dddec,
°DddEpAEcAaCDD, —¢cEGTDEDCDACACECA Dddee, ©DdBCCCDA, DAdEAE.

"~ DeceCha AD ACECACEC, eED A DACTAS DDdeaABAEACEEDRD CATACA ¢A 2007 BDg
aech DaeeCeD 117 675 eCe. (103 % DE dcACDADRD dDTACAECCa), DDdeaADdEACEEEC
CATAC €A 2007 BDg CDCED decEAEG AgdDcECEceC A dDeEDC DAEACC.
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A=A A

 -t8caeeqe geat dAaCAc d DdDCa,CcCccCC qccAch cdchGCDAAcca 4Ga-
C(Ecee dbCadtA dD BCACCCAEEE DapACDAAECcGEEE dBDBPACC = ® CA 2004-
2007 . 8A gE{: QDgé (“:vAz'aA(:(vsaﬁCEga dEA_@éCGééC deE éGq@Cgééé Agdéch:DA%_\ég“;C,

E(VZCVI DA DpdegADdE/;\C{:{:p_DD QAlAQA ] VDch’:QECcGVcAa_ qg“:éApg 1 Aqu@AcanEda EAl_cC
€ dD DACDACDCe dDTACAECCG DCACCCAECC bDdeaABdEACCEDBD CATACA O TDCCeCdEAe
DPACACATCE dceCAeCe, éddCECD DAADCAE CE dBDDPACCE gDdDCCEECEGEDBD dBD-
ECAdEDCACGCDBD DAabACDAACCa A DACTAE BDAeaADAEACCCDED CATACA (€aCD. 4).
v0BEZdYO 4

rq&0BASO ditfistzijhdw cshzHOENse jaises LOSOLO GO 3L
¢shzHOse jlu T R M0 dR LO 2004-2007 6. d fz0kO 0 2008 ¢.

340
2004 ¢, 2005 ¢. 2006 ¢. 2007 ¢. I osdé
OB jEso0td] m m m -
YsCOLOks jdzw : : % tetsfyisO : % tetsfyisO : % tetsfyis®
sit 5:5 2005/ S:: 2006/ 5:: 2007/ | stt-ets
2004 2005 2006

1. fBives WO
fcftss00kd™ et-
fwosojitscs | 8324317 | 10699787 | 1285 | 6139600 | 5738 | 7562336 | 1232 | 7731062

LOSOLO (Is* . telzs.)

2. JBlzyjdts 6t-

flzHOtBMso e r 12 279 18 093 1473 104 395 576,9 117675 | 1127 108771
fEz>0Mdn (uie.)

3. stizdyhses
AR, y0h-
kokztshdr o 54 68 125,9 76 111,8 76 111,8 90
¢tshzHOtefise jdz-
sz LOCOLS

4. witg jHEwW
flssojdsshis sBlz-

Wb SHAEs 6779 5914 12,8 5881 -0,56 6426 109,3 7107
iz nols j
(tz.)

5. wits jHEw fllsisqf-
ditsfls MBS

0COHJBANCEEs 94 82 81,7 89,3 98,7
YOMe sBlzyjadw
(72 telzB. /)
" dBCACaACCEE A EABCCEC gActee dD aetACETC o ® CDEED daCeAEG dec-
aeGedt AeADae

BARSCA DDdéaipd-

O CC(CEda dDeDEEECCGEAa aeEACETA DAEACA ECEACACDDAACCA
deecAecé. ¢ 2007 . DECDAC-

Da
EACEEDBD CATACA A DaeeCEeC bDdeaibdEACEEEs
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ECCGED 2004 b. DDAE dDAEAAEE 908,4%, ED CdEG aDeCC eCC A 9 PAC. —AGADCGEEC
DAEAC ECCAGAEPDAAGEA A&C A 2006 D.; PDAE dD DECDECEEG T 2005 . dDAEAAGE
573,8%. YEDE EATE DDAEA CDEED DAEAdECEG dDEEAEECC A 2004 b. ~ § é® BD-
deaADdEACEEDC BPACAACATDC deecaC *DddeCaiDC ~ CalhAECEE, DdbCaCeeAECRD
dDPagdT ¢ dpDTE DaeeCeea bDdeaAndEACEEEE dceCAede Date PAC A EPE BDaA, GED
dDEPCADAACD deeCdrACEED eACcaedEG DAEAC EGCACIEPDAAGES;

O DDAE TDCCECAEAA DacelEces DDdeaADdEACEEEE dcechets EATCEL EAacGal-
CEda A 2006 b. (576,9%), dAaCAGEEC d EDDCEDDAACECC ECACDACGEES DDDACDA
CddDEEEECCGEDC ACAIEE € DCDPPACECAECCC DDdealDdEACEEDC dcecae, d CA BCEDD-
CepDAACECC, A EATEC AgCecedEPAEEASDC BCEDPCDC;

O A 2007 b. dD dDAAGCEEG d 2004 . A 1,5 DACA (d 54 gD 76) eACcEeccDds
1DcEeCdEAD ECaCDACGEEE DDPACDA EddDEEEECEGEDC ACAIEE, 6eAdEAEGe e A PDde-
aADAEACEEDC CATACC CA &~ ® DDdeaADJEACECEE PDACAACTEE dceCAetE;

O CCACDEDa CA dDCDERECCGERG geACETe dDTACAECCCC DDeaADAEACEEDND
CAVACA dD DaeeCceG pDdeaADdEACEEEE deecAede dPDECDECD dEeECEEC dpCaclt
dEDECDAEE DageCea Dached dceEAECCa. 2AT, GAdDECED, Cdce A 2004 D. DEA db-
dEAACCA 6 779 Dea., ED A 2005 b. EAaCGaACEda dEEECEEC gD 6DDACA 5 914 Déa.,
AA2006D. © gD 5881 Dea. ¢ 2007 D. dpCacaa dEDECDAEG Dagelcca DacheD dee-
EAECca eACcEeBcAdG € dDAEAAGCA 6 426 Pea. (GED dDECCDED EPDACEG 2004 D.);

O ACAcDbCecAa deEeAECa CAAcGaACEda ¢ dD dEDECDAEGG EDDCE DacDRD ATA-
aCCeelardpd eAdA (&C DAdEAEA dpDPPACCE dDASECEEE TAACEECTAEEE A DAFACC
72 eAdDA). ¢ 2004 b. DEA dDAEAACCA 94 Dé&.; 2005 . © 82 Pea.; 2006 9. O
81,7 Déa.; 2007 9.0 89,3 Déa., ED CdEG &C AGECA A 8DDACEG 2004 D.;

- O AECaCDACGEEE BDdeaADAEACEEEE DDPACAE DageCEeC PAGDECCTDA DPACAACT-
T0C dcecaé A DACDACDC DdeeCdEACAcDAG CA deAE dbCadEA ECaCPACGEDRD AGaCCEA
(98,5%); dbCadEAA dGaCECEDA deaECTEDA ©DAdeCdiDC ~ CalbAEEE & ACCAGaCCE-
C&C dbCadEAA dDAEAACEE 0,6 € 0,9% dDDEACEAEACEED. ¢ DDdeaADdEACEEEE DDRA-
CAE deaECTEDA °DddeCdiDC ~ CaCAECC dEDETEEDA DAdEDaDA A DageCEeC TAgbDA
BDdeaADdEACEEDC deecae deDECeAds dcCaeGecC DAbACDC: dbCadEAA 4GaCECEDA
de&ECYEDA °DddeCarDC ~ CaCPAEEE dDAEAAGCE 88,8%, ECaCPACGEDRD 4Gad(-
FA © 10,1% & AECAGaCECECEC O 1,1%.

¢dcCadEACC dEDDCecEDDAACEEE CACE ABADaDA dectACC ECcCADDaPACEEC
dbe dEACCDDAACCE DDdeaADAEACEEDRD CATACA €A DeCBCaEDC bDg DageCeea dBDAD-
aCEG &C EDCGYD TDEEECAEACEEEC, ¢D € ECCACIDABC ACAGEC GEECTEEACDRD DAdED-
aDAACCa aGaCCEcee dbCadEA CdéDaa ¢C DAddecEACEEE CODCAECADA & TDECecsd
D(CecGEAEDA DageCEea.

_TABQC §eaE  dpCaedCAEDCAMCE dbecakcC edbAACCEeCdTed BCECEEC
D dDAGECEEE ECEACADADC GEECTECACDAEE A DCECEEE CAgAé dD a™ ® DDdeaADdE-
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ACccee dcecAece D DCCECGEAEAC EééAcdDADDD CDEEEDDECHA a&¢ DdeeCdEAcAc
|DCch|d CCDDchaEcC cAdDAAcCéééé éA dDAeECééC DCCecGEAEcAchEc DaeeC-
CATACA €A EDDACC ECqCDAcG(“:éé DDDACDA cddDeEeECeGEDC ACAGEE, A éAdECDAEE aC-
dABEACCCEDC dDECACGED-EDeaDAGE DECDECEEC —CECapAAIDEDACACEEA ©DddcEe,
aece DCAccCDAA(“:é chqeGecC CCE)DchaEca

dD CAGADCCC ATEeAcGEeC ADIPDIAC dDDechCééa DDdeaADdEAC(“:éDC dcecae
°DddeCdiDC ~ CaCPAEEE;

(o) dDDACaCéé Cheech- CCEDaceCd“lcC dcCechpe & |DDDqééAEcDéééC dD/-\C—
ehAcca db ADdDDdAC bCAcECAEEE dDEDECEEC CCAEAEGECDD CATDEDGAECCGAEAA
°DddeCaiDC ~ CaCPAEEE DECDACECCGED =~ ® DDdquDdEACcééé deecAece:;

O DACPAADEACE eeCacD- CCEcheC¢ 1eC TDCCCEEADEE dD dpeCCECeeG CATDED-
aAECCGAEAA D BDdeaADAEACEEDC PPACaACHTL DC dcecaC =DddeCdide ~ CalbAECE ¢
D CecCECdACGEDC deecal A DddeCdiDC ~ CaCDAEEE ¢ dPDACaCEE eeCacD-CCED-
aceCdrel Cepbdpeakea db ArEeAcGeeC dpDacCCAC 68 DACACEEE:;

o DacbAccce ¢ aibpBCTECDDAACS dBDRRACCE dDABECECA TARCCECTAECE
pDdealpdEACCEEE deecheds A dDDEACEEAGE d dDEDCACDAEACE DDdEaADAEACEEDC

PSS 4

vvvvv

;;;;;;

DDDACECAEEE dDDechCééa DDdeaADdE/-\CééDC dcecae

(o) DdDCchCcA eeCacD- CCEcheC(T rAa DchAA aCa DPPACECAECE aDdDCEEECEE-
¢DBD dDDECACDEACGEDRD DaDACDAACEA ECaCPACGEES BDdealDAEACCEEE DDACAAC-
drce dcecAece DaCddCecAAGeéé aCaECchDdEG EC@CDACG(‘:éé DDBAcDA ¢ddbe-
CEECCGEDC AcAdEc aD DdeeCdEAcCééG dCDCADqA dDaACaDCAEACEEEE AGaCCEcEE
eeDchCccC CA cDAeC dedECCe DdCAES EpeaA:;

O dDDACCED dDACDECCAEADAACEC € AGCaPCEEC dDDBPACCEDRD TDCAECTdA db
EDDCcDDAAéCG DDdquE)dEACé(“:DDD CATACA CA dPDECAdEDEACGEEG dCPCDaPDEDATE,
dDAGECEEC TAACEECTAEGE € dEACEPDATE PDdeaAPdEACEEEE dceCAets.

247eC DapACDC, dpECCECEEC €A dPATEETC dDchDcCééDC CACE ECEEDCDPEE
EééAcdDADDD CDEEEDPECPA dDCADCACE di DDDClEcDDAAEG ¢ edDDaaDeCEG dpDECdd
EemEchcE)DAAcca dédecCe @ ® DDdquDdEACééée dcecAece DdeeCdEQcEG
DDDACECAEEDECEC, edDAAcCceCd‘ 1eC € ECCACADAEC TDEEDDCG Daeelcca dceEAEC-
¢CC; ABAACEG ¢CaDAEAETC € dDECAEG db AéQCvdDDEACEdEAeG ¢C edpAacCeeldice
DCECééa dD dDAeECééG ODDECAJCDCACGEDDD EDDACA DDdeaADdEACéééé dcecA-
et °DddeCdiDC ~ CaCPAEEE.
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1. &adgPelr +.£., —a&Ceid ¢. . £DdeaADdEACEEAa dcecah: TAaPDAEC dD-
ECCECAC. —.: (cD, 2001.

2. EaPafGee ¢.¢. 3dDAACCEEC dedECCDC DageCEea bDdeaADAEACEEEE deaChAets
CDADRD dDTDECECa:  AEDPCE. aCdd. a-PA §vDE. GAET. —., 2001.

3. achchald cC. . DAA}DAeC DchAe DDdea,ADdEACééDDD edpAACCEEa. ®aeha
eAdEG: 3eCAEDC ¢ CAeeD-dDATECE. dDADAEC. —.: "~ éY%2—@®=+8, 2003.
4. 2UCHCEAE ®.¢. ®ACDACEC CAdDAACCECA dQACQECchADAAéC@ dDDECAACDEACG-
¢DC dCoCdDaPDEDATE ¢ dDASECEEa TAACCECTAEEE DDddcecAecs ECEACIDAD-
grbeDCeecdiDed dpDEECA. °CEDPCEPDAAGEC PDdeaADAEACEEDC dcecae. - . 1.

—.. 7, 2005.

5. 2{cDCEdC ®.¢., “"¢abdc  .¢. —DECEDDEED DCEDDCEDDAACCA DDdeaADAEACE-
¢DC dcecae A ECCACADAD-GIDEDCEECATDC dECDE // ¢CdECET ~ eCACADADC
ArAgCCee. —.: ~ , 2007. 4.

6. 2icDCEAC ®.¢., “"CaDd¢ .¢. ®dEDAS dDECACGEDRD edbAACCEEA: 36CachC
dDAD&EC: ¢ 2-8 €. —.: ~ ecArAalCea, 2008.

7. ®&eeleeC DddealDdEACEEee dcecAecs: +DADCCCEEDC dDAEDACEC & dCpddCi-
EcA&: 3eCacDC dDdDacC / ¢. . —AEED D, +.£. EACACEET, —. . CAZDECE €
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dAaCe d dCpCeDadC >Dddec TDeEDecDC GIDEDCETC dCAECCA ae8PACECDATDRD eeA-

~_EA, deeCdEADAMEA A edcDACaS dcAcepeCCOC GTDEDCETE, edEADCEA. ~ ~CCCECEca

SADATECDA dDAdEACCCDAEE, DPACAACATD-dDAADADC dBCaé, dedECCe DaeldEACtces
DECDECECEC DdbCalecee ¢CDaeDacCDAEG BCEDDCEDDAAEa AE8PACECDATDRD BEAEA.

~ cechéecha giDEDCETA O GED DETDEEAa gDEDCETA, dbEADaaeda T dace-
CCECG GIDEDCCT gPedee dEPAC CA deAE EDDBDACC, ECACIECECDEEEE dDDECAADA,
dDCaAcca dDACCAECEE dDCadDEaEeC ¢ DDPACECAEEC. *ACACEEC CCCagcApDaces
D&ETDA ACAAE T ceECDEAEEDEACCCAECE PDAdECATDC GiDEDCETCE.

~ CECEECGTDEDCCeCTAa aCaECcGEDAEG, DaDaCEeD dPDECAd CCDAEPASEDRD ¢&-
ACAECDDAACCA A GTDEDCETE =DddEE, aCcACE ATERACGEDC CAaAee dCDCaDaA EA CCE-
3eCAPDacEC dEACaADES 8EAEA € DECAECDEE.

¢ CepDADC dDATECTC eeAEA dcDECced aAC cAcabelC decGeel dedecCe:
—(CaecApDaCeC dEACADEE ECEACDADC DEECECDAEE (—+~ ®) &  CCDETALH-
16C dEACQAPEE 4@8DACECDATDRD 86AEA (. — +=_ ).

B+ demies aDCSERG Dbe A CCODADC GIDEDCETC eC-Ci ot Cel-
ecCDEE, DaedeDACCEEDC ACagelC dDCEEECC DACACEDRD ACCDETACATDED DECTA
A CEpDADC giDEDCETC. ®aCATD ACCDETACHTEC dEACaADES dEcGED CAECDEACECERD-
AACE, eED € DDDACCEEAACE cé dbECCECeeC A TACAEAC CCCaetADDacEs.

-+~ ®, ADEccecC DE £ — +_ |, DaDaeAGE cAiDdeceeeC DdeE pAC-
C&é dEPAC A DacAdEc EDDCEDDAACCA dEACaADEDA ¢ ATECACD ACCAGE CA DACAE-
ECC CAECDEACGEEE dCAECC &eEDACECDATDRD eeAEA € DECAEEDAEC. —(CEaecAPDaceC
dEACaiDEE dDCadEAACAGE dDADC dADDECT aDTeCCEEDA 2DCEECEA dD CCEagcADDa-
¢&C dEACafDEAC ECEACADADC DEGAECDIEE (B—+~ ®) dD DACcEeceC ADdDDIAC
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GeAEA & ECCACADADC DEEAECDEC dBCadDCaECC. —+~ ® CAéDaakda A dBDECAAC
dDdEDAGEDC aDDAaDElc ®chAééCc ECcaCe PAADEE 2—+~ ® aAcaGEda CAT-
deCACGEDC daceECEeC CAEEDEACGERE & CCca,ecADDqééé dEAcaADEDA ECACADADC
DEGAECDAEE & PACPASDETA DCDCCEAEEC dD dPECLElEeG —+~ ®.

+DBCAdED ~ DDBPACCC DCEDDCCDDAACCA 868DACECDATDD €6AEA A dDDEACE-
dEACE d —-CcaecADcheCc dEAchDEACc EééAcdDADC DEeAEchEc ECcG DCEDD-
CcDDAA(:éa dcdecCe dDADCCC(:éDDD 468DACECDATDRD eeAEAA °Dddee o chACchcC
CAECDCACGEDC dEdECCE aeépAcECDATDRD eeAEA A dDDEACEAEACC d EPCaDAAGEACE
D&CDECDC §TDEDCETE € —x~ ®.

¢ 1998 8. A °Dddce a&¢ PACDASDEAC ~cAe CCBDdDEaEEC dD BCACECAECE

¢ dEDPCeccPDAAGE DdcDACEC CAghec PCEDRCE:

(o) dEDDCcDDAyAEG dedEcCe dEAcaADEDA BeAEA & DEGAECDAE, DaCddCecAAGe
dDeCCEDC 6CEDPCAEECC dDEGCDAAECECC, A dCPAEG DeCBCaG EEACAEDDDA;

O DaCddCectG eAaCTe DCEDDCE a8EpACECDATDRD éeAEA A °Dddee d DdcDACECE
FCcaCEEcaCE DADCDEECAEEE —+~ ®);

Ke) D|ACAEG CCEDaceCdieG dDCDQG DBRACECAEEAC A dDECCAEEE & AcCaplee

¢ cAdEDaQCC /-}DCCa CaAE dDchqDAAECchAa DCAcECAEEa ECce € CAahe — PD-
DPACCE PCEDDCEDDAAGEA.

®qccC &C DchA(:éé (:AdE)AAcC(:éC pCEDDCE aAcaCEda EDDCcDDAAééC & DAC-
AcEcC 468DACECDATDC dPDECdAdEE, quDDEDAlA ¢ dDAeECccC |AAccEC|AEcc dd¢-
ECACEAEDA 3e8DACECDATDRD GeAEA, A EDC éédeC & A dedECCC gTDEDCEECHTEs ACDA.

aAECqDA 46EPACECDATDRD BeAEA ~ ééAlA cCee ACa,AE dDaDDEDAIe ddCECACEd-
EDA d eeAEDC CcDDAéé ¢ pDddecdies dDAAcc DDDAccCAEcc BeAECD-ACACBEERCTDC
PAADES A dbCadbeakcas ¢ A DPDACECAECAS.

®qcDC cC eeCaces chEcdcéé DACDAADEACCEE dDCquAAAECcaCc |AECqDe
4EEDACECDATDDD eAEA, a/-\caCEda -+ ®. YEA achcdcééA dDCquAAEda AT qca
dEechED/-\ 8eAECDC, EAT ¢ CCeeAFces ngcDCceCd 168 ddCECACGEDAECC. -+~ ®
dDCqIDqAGE dDDEquDDleECqDe ®.¢. °DECDAA, dDDECAADD +.—. EDEETEEA, VqD-
ECCEE £, ¢CidCCAA, ¢.7 . +CqCCAA, —. . 3BECCAA. — PDECAADD ®.¢. °DE-
CDAA &CdT DcGlD cCE cACAq eddCEcD daAcA CCca,ecADDqééC GrCACCE & dDceeecA
éoédedDC ++ dD -+~ ®e.

¢ 2006-2007 Pb. ~ CCATAgCCEa dDACCAECD d § ® € DACAADECDEA&d-
agd(pd eatke (°~ ) Agrlconcaltmg S.b.A (C EAcca) ddDEGAEECC aéd-
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cDCcDD/-\Acééé aeeDACECDDA ¢ TDEdBCGEACEDA (¢CCC|DaDcEA(:Ca) ®R®

e” i%e (°7) eeAdEADAACA A DCACECAEEE dPDCIEA 2 + "+ e°CEDDCCDDAA-
&ec aeeDACECDd' 1DPD eeAEA ¢ DEGAEGDAECE. ¢ PACTAE GEDC dPDBPACCE A ~ &¢-
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RikaCCee dba DeTDADAEADC dPDECAIDDA ¢.£. £CEGCACA (CAACaeGeCDD TA-
ECqDDC 46EDACECHATDAD 8eAEA) aéc dDDACa,Ac dCCEcAD émedcDC  ++  dD
CCqucADchDC Eé(:AcdDADC DECAECDAEGE. +CCECAD dDDAchcda aca dpcd Da,f\AA
ECCCC, a68PACECDDA ¢ AeacEDPDA, CCCGecé ACDADC §DEDCEECTDC DADACDAAGEC
¢ dbCadEAACCEEC D dEdECCC -+~ ®.
91Cce dCCecADA © DAJEEDEEG € epeeacEs:
O dDEECACEC DACDACEE dDééEédDA ¢ dDZ\Aéc‘: -+~ ®;
O CeAceC TDETDCECEE EDCaDAAc“:éC -+~ ®A DEcDECééé dpeCeAcea, DECE-
| [o dDquEAAcCéCa ¢ DAdTDEECA gcCCCcEDA EééAcdDADC DEEAECDAEE;
O CMETC dDAEAACCECa ECCACADADC DEAEEDEE dD —+~ ®, A EDC écdcC
TDCEADECEQEDDAACEDC EECACADADC DECAECDAEC;
O DdeE EDDCEDDAACEE dDDECIICDEACGEDRD decaliea db ADBDAAC dDATEE-
eCdiDhD dDECCECEEa -+~ ®.
¢ dPDRPACCC dCCEEADA, acADDqADa dDagCE)mC DelDAquEAA - é(“:AlAaCCcc
TBDCC éeéBAcECDDA\ ¢ ddCEcAcchDA AlEcAcDC eeAdEeC dCDPCE dDEcakG 16 EEAE-
cee dDCd DqAAAECcCC c 3 dDACCdEcECca |AECqDé éééDAcECDd“ ] DDD eeAEA
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aiPES ¢ T DCCCCEADCC)
3. aéd "~ © O ADdPDd&, edPAGECEEa, CAgAcEa:;
4. ogd”"" ° O ADdbDdé ¢ BCECEEa dblaeacecé §iCACCEDA (2004-

2006 DD.) & gPenDC DACQAEDECEC CAECDEAC, TDEDDEC EddDEGCDAACda A &DaC
CAcaEecC.

©CACECAECA dPDDPACCE DdeeCdEACACAdG A EDE GEACA:

1-C gEAd © d 11 dD 15 aCrA&Da 2006 D.;

2-C GEAd © d 12 dD 15 ECADAGa 2007D.;

3-C GEAd © daAeA GiCACCEA 15 CAPEA 2007 b.

" PDaDCEEECCGEDAEG dCCECAPA dDAEAAGEA 9 gECC (72 ATAgCCeeCdice eAdh).

~ 8AcaEca dpDADaccede ddCEEACCdEACE, AriDCactDAAGEECE  ddDECAECCC

dCDECECECDDAACEEE dDEdacEed ae8DACECDDA ( ++ ). ¢ &DaC CACaEEC DAd-
dCAEDEAACEAG cAcaDCCC debeeet ADdpDdE db EDPCERDAAGEG DEGAEEDGEE.

aca GCcAGe s dpDADaEcEdG aDADEEEECCGEEC CACAEEE & TDEAECGEAERE.

ad



0o000b0o0Ib0boooooboo

D DiDEeACEC TeDdA eeAdECCTAC dCCCCADA a&ct ABaAceé +(DECECTAES
D dBDEDCaCEEE dBDDDACCE dCCCCAPA. mxca dceEAECCCC, eddCECD daAAECE GTCA-
CCE, dbCaedCDEDCEA AéaAeA CCEaeCAPDACDRD aCdcDCA ++ .

T DDACRACERC &h ABIDTOC DRBACCCAEEDEEDC ¢ dDDECAAEDEACGEDC BDDACK,
dCCCEAD ém¢dcDC  ++  dD CCEaecAPDaEDC ECEACDADC DECAEEDAECE eCCCE
DRRDCEDC Ceheleel aca dDCquAAAECcCC |AECqDe EAY TAT CEDPEC &C céé deh-
CCPeGE daAee CCcaecADDacDDD GrCACCEA ¢ DACDAADETE TébdDA dD A&aDPé dD
aCdECdCEEt é—+~ ®8.
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daActeec, eCCepceec, AcheeC BEdTDA, A EATEC edDAACCEEC ECE ECADCCDEEE
—~a(C AgCrAAECEE dedeCC TDDADDAEEACDRD dDACaCECa & DBPACECAECDEEDRD DAC-
AéE(:av'rDCd'AQéé., ; 'CCé(j:de’QdDquEADC DDACDE(:DC ¢ d'DAA_\écqéQ Daaf\éecpAAg:éDc
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eCdEACéééC BDAEDC CEECRCAA T ECCAEETC |DDdDDAEcAcDDD edDAAcCééa TDEDDOC
dEACDACEda AdA aDcCC ECeeDeDpceceC, EpeceC & cCClpaCCec. éQEQDEAEQC—
dbC EACCCACC dAACACD d ATEEDCCECDC EDBCDC DBPACCCAECE TDCACEE, De-
dChCéDaaecCe PDACCEE GDEateCdrce cEE. ~ DATECTA dDTACEAACE, éED A Cj@DAC
DACACECC TDDADDAECACDC édDAACCCEC, TAT dDAACCD, dBDEDACE CCATDCGID GEAADA
A CAACACCDAEC DE gTDEDCCeCATDC COCEDAEC DagCdEAA € dACDC TDCAACEE.

__""CACdece CeDpDecdeCecel dpeClpe EeteceCdiDnd DACACECa: CATBDGTD-
éDC@éCq‘ |'QCV, QééDé_(géC,,d'DDvéCVADq_dEAQéééC, éé_C{:C(:(:éC ECice d’@DqéTEA ¢ d'DI.

dEdecp vdee}cqechEcA fQAA@CEQcGQéC AcAchvééqéAéqéAgbgéDQ ¢ |[v)DvdDVDAEcA,
¢DC EDDC ACqCEca acCeCdA dDTACEAACE, eED EA DdBCaCcACEDC GEAIC TDCAASEA &C
CDECE gACDAEGda aACGEC, € dCBCCaa CA EDAEG, DeCbCaceG dEAaEG dADCRD DAC-
AcEca, TDEDDAA AD CEDBDC dbCaDdbCalealEda dDAEAACCEEECE CAgAeACT CA dEDA-
ECBCECdTDC dEPETEEDECAEEE. ~"CACAECE € DADAECEC deeeAt, TDBaA 4bCCa DETDE-
EDAEC A&CeCaACE TDCHACEG ACDCeEGda T eAdEEDC EDDCC 8DCACAEADAACEE. — CAEA
CA GED O dCPCahéA eAdEE edpAAGCEECATDRD TDEERDCA GDAEC dDAJEACCEETAC.

¢ dACDC TDPdDPAECACDC EDDCC EATEC CDEED ABaCeeEs cCdiDeCID GEADDA
DPPAGECAEEDEED-dDAADADRD DEDPCCECEEa a6CECAA: A EDPCC CATPEEDRD ATECDECH-
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