~ CaCPAcGeDt DDdeaADdEAC(':(:DC DaDACD/-\AECchDC gepCcacteet
VVVVVV ABAECDD dDDECAIEDEACGEDDD DaDACDAACCA
¢~ cehcdbada AtAalCea dDE — PAAGECCGAEAC =DddeCdiDC ~ CaChAEEEe (~ eeATAalCea)

2ECHH 71

S
—DJdCdTe «QI 1
o 4 (48) C»CNCGDD 2008 sos
—CECUdAEPEAGC
ECPECECECETEC ¢ dANEDD-AEATECECETCC EOEdAC

3. °¥o T T2¥ Y,

~ ceAcdbAAa ArAglCea
dD& ~ DAAGECCGAEAC
°DddeCaidC ~ CaCPAEEE —¥E%_ @a_»O
+RC¥2 §3°- «
AR 1h, «DEBDEADCE (" "EACER)

., —BCCEED (GCEETDADEEACER)
“HACDA (jDcoRoca)

" “CaAceC CADCHCAERCRDAALD ”f\(C:C(CE (ECD)CAcca)

A £DdeaipaEACEEDC TOCCECES HAC (=

°DddeCaDC ~ CaCPAEEE dD dCeAte

+ACaCECEGAEAD D DCDEdERAERE

T P T 477625170

“DadededC ecatid A TAEACDRC

0 PCddA °Dddeed 189 62

AR

NS

" &PEAC AédediACEda d CAPEA 1997 .
1 DAC A TAADEAC

HON

CECé ECeAréce:
125993, —DdVAA, £+ -3, «CEEEHPAgATEC d-E, 51, TDCCAEA 604
2(¢CEDE 8 499-943 9929
e-mail: academy@fa.ru
VestnikFA@mail.ru
http://www.fa.ru
. BUEdAC écCeEdcT ~ cdAdenCRC ATACCDCCE
CEBECE C ~ CECECAG dCECDECECETCE dAIEDGE ¢CeAdeC, ECIBDCAEICDGE ¢ = ¢&d diigtcrAéce
PedDCAGE ECCUCHEAEDC ceeeCEEAeGC dA eDceTAdeC GECADC ECACAE TADCCEAEA ¢ CDTEDEA dAGT

E -~ cehrAacCea, 2008

—lDd'l/-\A
2008



i8O© _ R O++OD _ Oy D

—. . 7 CCPERCA © BeAAGEC PCAATEDD
¥.¥. £0Ecd o CAC. DCAACDRD DCaATEDDA
¢é,.—. —CEred
«.—. BEABACCAA
¢.—. °PEchdpCA
«. . ACERCA
¢.2, " pedCent
¢.£. " AdevnC
a ¥, 2(EgcdA
i.”". 8CAFVce
3.2, AafAsdDC
®. . jbECGdDCA
¢. . J4EPA
—.¢. =Cegder

¢. . —CEPedcibiA

O0oroonoo

i®8© R "Cx+ 17 “o1T

—. . YETEdEAEDC O dPCadCaAECeG

.= DCECCATD O CIC. dbCadCaiécca

_ .. CASCERC
2 o, ¢ASDCAR
®.¢. £0epept
¢. . aDEEEECC
.¢. aERCEpC
¢.¢. a(iDdGC
¥4, ¥ ¢AdRC
£.j. 26CCdCE
—.£. &(CdCenC
®. ", «ACElecd
. «CaCE
o ¥. +PEDVed
—.¢. ~ C¢pERC

.£. pcbdbded



Oooomoooo

a23 «Y— ¢

2y

t® °®+>»
2¥®eTTT

TO®j«¥>>
®i° 8®¢ -
-

- @om -
T ®——>»¥
2Y - @@

T° ¢ECEO
asoyye

— «®E
2¥®° "¢

STe az-a

+20 2yp
SO Ga¥—"T¢

T —+®C¢>»0
—¥_¥ol_¥_ =2

oooooooooo

¢ §CCECC EDdquDdEACé(:AadDa,aCDéTA CEEDAAEEDEEDC aCaECeGEDdEE
(CADBACEEBC DUBE) ..ot
¢.j. £¢eed, .j. _ AADCAS, ¥. . «0dCCA. DCEECD-DDECEECHDAACEEC Chalee
EDEaDADBD DemA ........................................................................................................
2.¢. ~ CCAEDCA, —. . ®ECEDCA, ~. i Eenca. WchCACACECé(:Aa dEDECOAEG

|AchAcA \A ECDpée —-DaccGééé-—-cccCDA ChaCECEEDDARGEDC a¢a TDECecDRD ARCCCEe
GOCEE TOCHABEE....vvvvvvevveeeeeesesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssanssssnssssnnssssnnsnnnnns
a—, «CaCcCC —-CEDae aCECDCC(:éDDAAééDDD EAVEDDEDRD AcAcECA € CCEDaDeDbEa
GIDEDCEECATORD CACCADAACEA. ... vveveeeeceeeerer ettt ettt

—. i jDECGECCA, ~ DapDEDATA ddCECACEIEDA ECCACADADDD DECTA
A GCCC(TlDC pCREDEC: dDdEDéééC dDDACCCE, dBEE BCECEEA. ..vvvvvvvvrvvveeeereeeeeeene v

CTeCCCA. ¢DAdEEAECCGEEC ECBEDEDDEE A dPDECAIC dDaPDEDATE EGCACIRAEDA,. ..

¢. 2EACCA, ~EEDAREEDEEEC ChACEGEEE AcCeld-ECeeDetpee A DCddeaceit § DEOADEE...
¢.”". SACODEDGAEC. +EdECCERE Ashect cEEDPCAEEDEESE DEdTDA dDCadDEaEEa. .......

®. . .DECudDCA +7DPAa cAcDDDAAG dDCDeG éce —AcDpDAGC Clpé
GIDEDCEECATOC ADEEEETC. cov.vvviriereres ettt et

.¢. aCDed. DqCAIDéE’:DC cDDCDEADDeCdEAD A dECBC GACDRDA € daDPDA;
CCTDEDDEC ADADDAE ECDDEE € ADATEETE. ...t

¢.C. UCEHEA. £EDECDAEG O DAACAECCGEEC dDECEAT dDCaCCEA BECERA.. ...
L £Dd I;A!ECd 1D. 2(DPCEeeCdvet DachAe adbAAcCEEa cAcDDASCE PEdTACE
A aCaECchDdEé BACTDA oottt

¢.¢. 8DCOCA. ~ PEPDaDPCAEndCeC deAECEE & CACDPE A aDEDaAs GaCCEA...................
.¢. 3DEGDRCA. = ADdBDde D dDachEAcEe dDEAEEC éCACDDDADC AaCEECAEDEDDAAECE
¢ éAgCEECAEDEDDARCEC BACDRAB. .........veeeeecvee v

¢.¢. jACC. ~eEc dDACDECEAEADAACEA CACDRDADDD AqCEECAEDEDDAAGER
CEcEetD-TDCCEEACCEDRD BDCACHEAA. .........cveecveceeeceeeee e

C.o, ¢DEPEQNT. —~EDPDTDEECDEACGEAR CDchG EbpCepbAAcEa dEDECDAEE
DaeCdEACEED CeAeeCes DAECTEDA GTDEDCETE. ....vvevveeeeeeeeeeeeeeeeee s

+.—. £ECETCdA. ‘(“:EDDCAECD(:_ééC pCdepde A edbAAcCaee

VDBd! DDAEcAééCc GEPETEBDACE B
+.¢. 2AEAPCA. ~ DPCEPDAACEC ECEDAREEDEEDC CADTCECEDDADC dEPAECDEE 2—=.......

+.%4. ~ CEOCGTD. 2DCECDEE ASADDA CECECHDAGE TDCAACEC DACDAIDESCTDC
6CACAEGE@DEEDRD dPDCTEA (SA dpaClRC dbCadpéakea AgpDndaCeecdide DEPAACE)..........
§.—. «DaPCECcdA. +DACDECEIEADAAGEC ECEACDADDD DaCddCecica eepCeaceet
CaDAADDeDAcC(:éa BTDACCR ... e
... 1A9ACCA. ®a CCACAECEEDCECDC ATECACDAEE ¢ dDAEDacEE DcDACEE EDEaDA
(DCDchAcheC 031015 TP PO
¢. . EAedcr. " ddDCGCOAACEC CAPeaCEEDnd DA&EA A DACAGEEE CACDRD
ECCDAREEDEEDDD ADCAADEEECAECEBAEAR. .......cvveoveeeeeeeseeeseseeeeesssee e

35

57

68

78

82
88

150



(0000000100 010000

° j®2>»
—®«®>> L
S-a-»u

THE TOPIC
OF THE DAY

QUESTIONS
OF THEORY

PROBLEMS
OF
EDUCATION

INFORMATION
TECHNOLOGY

LEGAL
COURIER

TAXES:
THEORY AND
PRACTICE

MANAGE-
MENT
STRATEGY

FINANCIAL
MANAGE-
MENT

PAPERS BY
YOUNG
SCHOLARS

¥, . jCCADECATD. +CCGa AT dDECACGEAa ECCEDIEG A DeddiDC

€ ADACEATDC ECEDDERE .vvrrvooeeeevevreeese i
.. CEAq £AeAd. CECEECGTDEDCEECTIEC dAaCe >Dddec d ADAadTECE dEpACA
TCRACATIDON CACCAA....vvverr s

@k

¢

oooooooo

A. Kostin. Modern international currency system and prospects of the ruble...............
. Zverev. State support of innovation activities (foreign experience).........ccooevvveveee.

V. Gisin, A. Shapoval, E. Luneva. Agent -oriented models of stock market...........
T. Filatova, N. Orekhova, A. Brusova. Weight average capital cost in the theory
of Modigliani-Miller modified for the end time of the company:s lifetime....................
K. Lebedev. Methods of determined factor analysis and methodology

OF BCONOMIC TESEAITN. ... ettt

N. Boldyreva. Training of financial market specialist in Tumen Region: state,
ProblemS, SOIUTIONS. ........iveiiieiiieie et
R. Alekseyeva. Educational technologies in the process of training the financiers.........

R. Kraeva. Innovative mobile business technologies in the Republic of Bulgaria..........
V. Zavgorodny. System analysis of the company:s information risks............c.cocceeeee.

O. Borzunova. Taxation first aid or tax measures of economic policy...........cocevvvrvrenne
A. Demin. Bylaw legislation on taxes and charges: certain questions of theory

AN PIACTICE. vttt ettt ettt a e e e e et en
V. Khilyuta. Value O an obligatory attribute of the object of theft............cccccovviinen.

L. Goncharenko. Theoretical foundations of tax risks management in banking............
V. Zozulya. Payments and taxes on use of natural resources in budget:s revenues.......
A. Ugryumova. To the question of the notions of 6tax administrationd

and 0adminiStration Of tAXD..........ovvvvvereiiririser e
V. Baev. Ways of improvement of housing and utilities tax administration...................

S. Woloshuk. Multi- criteria model of formation of cost of socially important

€CONOMIC FACHIILIES. ...ttt
S. Grishkina. Information resources in management of the agrarian and industrial
COMPIEX COMPOTALE STTUCTUIES. ... c.vevierreietietsesi ittt
S. Karpova. Formation of TNK:s innovative marketing Strategy...........ccccevrerereerennes

S. Pitulko. Criteria for choosing leasing companies by the investment project:s

developer (on the example of an airspace eNtErPrise)........covvvvrveeererirrreeeeressesreenne
Z. Lobodina. Improvement of financial security of health facilities in the Ukraine........
Z. Babayeva. On the investment activities and state of the capital funds (regional aspect)...
V. Ptashnik. Use of foreign experience in the development of small innovative business...

E. Beznoshenko. Family as a social value in Russian and Soviet philosophy................
Shekhab Gassan. Russia:s foreign economic ties with the Persian Gulfés Arab states...

57

68

78

82
88

93
102

110

117
127

133
139

150
155

162

173
178

185
194
198
203



W EOUUEOaOEe UTOE

©.Y%. _a1/ADbd,
&, TEEDNEA/E-¢ TENTENCAEEGN ¢ TC«gEdbé c©° °Cd» iy

TRCO¥-¥—— ¢ =TTRC ¢ ¢ «Fa2— T TE2¥
T¥CE ¥A27C¢» °3j«¢
- DADVCCCVéééC,@EZ\dVDZ\CA_QECa BEDAACGEDC GIDEDCETE é@ﬂA‘u‘ECp@@éCEda_@ACCE-
aAcaCEda, dBCEaC AJCRD, A BCCTD ADCEDAECC ADCAECCGEDAEE € éCdDC@d“l ACeCChd-
Ec gccACere DaClccee TendDA DdcDACee CePDAGE AACGE. ~ & eCClececa Adh
A CCEGECC dECdCe DdbCaCcaGEda EecaACCEEACGEECE, CATDDGIDEDCEECdTECE
CETDA BEDAACGEDRD AACGECD-ECEACDADRD DECTA,

—CAEAGECGEDAEG — ¢+ edeceahCEda cCaeAAceCe dD decC ¢ CAJEEARAC dD-
EpadCccaCe cA CcoDAGE EccAcdDASs DEcTAS, + dlplacce ¢CEA ECree(nD bDah
TAJCEACECAECa DECTDA ATECC DACACEEE € DACACAAGeCEda dEPAC edAcA A 1,50
2 DACA gD eDDACCC EDAS-6CEEDASCCECCC ahACDAEE, A DabAeAGeEClda CA Ees ATEE-
A& DACAECEECEd aDECC eCC €A 10 Epee adec. o deCCe, DAAZEG BDaDADCe ¢¢
+ _ Gee AdCe pDdeaAPdEA CAPDCDEE.

 —CDDEC BCC dDAACEAAGE TDECEdCEC aAcCEea A CepDAGE ECEACAS d ¢Cce-
T0C aCdbCddecC 1930-¢ DDaDA, dbCapCiAa A EDC écdcC ¢ aAcGECCECC CAPAEACEC
dbDACcCC A BEDAACGEDC AACGEEDC dECDC. —CdCDEDa CA dEPCCEECCGEDC eTBCdeC-
¢eC 1eDdA aDCCAPA A dDdeCaceC eCEenC CCdaEA ECCACD §TddCEDA dD-dBCEECCe
dCOGACED DIAdAGEda TDAEA ACCDETAZIDC AACGE® dDa EACCAEGG §iDEDCEECTEs
¢ ECCACdDAGE dbDacCC + _ . ¢ GEDC dAaCe aDCGEDC CAeedDC ¢ dbATECeCd-
10C CeAeCeel ECCGE dedeCCEaC AcAceC dDAPCCCEEE8 ECEaCEECC DACACEE — ¢+
¢ DECETA deaeelhd dDEDECEEa aDCCAPA A CEPDADC EDPRDACC & ECCAGIAE.

_ vDeDCeeCdrcC eddCée, aDdEedceEel CAECC dEPACDC A dDdcCaceC bDaé,
dDCaAce ECDaEDaeCEC aACDARC dBCadDAECTC aca CEECDEAECDEACCCAECE Dedca,
DaCAID CDD BDCG A DadceccAAééé AcCEcCEDDDD/-\éé ¢ éé/—\CdEcEcD_{:_égéé d/-\aCCC
egECchDC Y5ED EDCaeCE dDapDACDRD cCeeCcca EATEDDDA, dDCdatdEAEGeCe AS-
éDaé Dedca CA CCEaecADDaceG ADCEE, ¢ AdaAcCEca A GEDC DAEDAC deECC aca
DAJEEDCEEa €D EddDEGCDAACEE A CCEPDAEaAPAEACCEEE DAdECEAR.
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—¢EDCGC ¢Cdgpe TAT DedDCdBC GECOCE — ¢+
DDA AACGECAa dCAECCA A dADAC DACAGEEE dBDECA CCdTDeGTD dbcCad-
AAECCGCEE GEADA. 2ACaEC CC CC8 BADRTECDECDANCAA DagDC DECCECECCGEEE DdD-
ACGEDAECC €, A dCPARG DeCBCaG, dBChacAMECC EA dDDEACCEEE GEAA EBRCOC Ce-
DDAGE altlh O ATECADA, cddDCGCOAMAECAA aca Dadeacericea Cicaacindatas
giDEDCeecdTes DERDECEEC A TAGCIEAC dPECEACEDRD, A EDC ecdet A DECERACGEDE

8DDACC, dBCaUEAR dEAECCA, CLD dEDCCOAEE ¢ dDCadEAA EhiDdcoeea,

AACGEe cheecCé éACAAccC DCCCDAééé dDdDeGTe ECCEED /5 cce DcAAceC DaPA-
¢oc DDdea,ADdEAgA E€DACAE dADC CC(’:qé(“:ADDq(:éC DCCCD/—\e appCC EDD, DCCCDA(:éC
AAcGEe ECDDlD dpeCCcaGEda L 3ca edEAcD/-}cCcca dEDECDAEE € DdcAES CchecA-
DDqééé |DCEDA|EDA A cce éDCéééDeCEda DchAcAa CAddA CcDDAéé Eé(:AcdDAee

¢CEED- |DchEcDC ¢ TepdDADC dDCEEETE CEDPEE dEPAG (dC. &aCD. 1).

uOBEZAYO 1
G CstsBAquinSdd WeaSydd L jtos R 0kl
NzdSydw YOflsz 2 fClstste AshizHOtehise jdd 2 fjCitste

: | 10&50 0k >0 RSt s DOGEEGT T
HHeJHisot BBEONJEAY | o' b oGS CsEse0ss0R | il jiee jiryd?
£jt0 1050 Y i USBABOTAGT 2 WOStE H it j -
RS qdsshisd 0 G >{HEEOESHE T CisEOs0n | St jrdsiis? fiskdsdld

. R T 10150 6OLEP ™
HeJHsot NBJEJEY | w mopsern 0ckdetse SWAdOEIGT S 15 JL jtGot0

_ ""dEDbca DCCCPACEE AACGE O GED, dBCCaC AJCRD, EdEDDEa TDEdECCEEE CE-
DDAE€é gCDCAA. SAADCAACEC dEDACDC ACaéeceé dDCCECC A BEDAACGEDC dBDECAD]-
dEAC, CCCaeCABDaCDC EDDBDACC € ECCACADADC dCTEDDC, TAT dDAACCD, dDCaAAACD
CAgACCeG DdcDAe gca ADCAEECCCa CA CAECDCACGCDC AACGEE, ¢ CADADBDE O
GEDAEA DDdeaADIEADC GDEDCEECATDND cEaCDAEAA DACD et dDCaCD dDDDADCaA-
CAdG dDECBCC AACGEEDC BCBCCDECE. ¥eA DaCtcC AACCCCECEC EATEDBDC A€aACCC-
CCa AACGE CABDCG CCDDAEE aCCCh, TAT dDTACEAACE CAEDDCa — ¢, AdCBaA AedEe-
dACA A'|'Eéﬁ§c“:Aé} géC[Ezévaa,d’DééEé'[A ce DDdéqADdE/—\, é_Ad‘DAACQéé{\aVéVA angEéc::ch:{:Q
dACeC pACeeC Cepe grbeDCeeCdieD & dDeEECeCdVDRD EADAVECDA, AEDC eedcC Ar-
EcAcDC |DCacED/-\AééC CCDAEDACCEE DDdquDdEA ¢ TDCdACEC d ECCGG EDDCcDD/-\A
¢éa CApeaceDbC CAdAdDA AAcGEe dEPACE- |DchEDE)A quCCdEAcC CchecADchDC
glddAcdcc CAEGDEACGEEE SACTDA, DTACACEC dPaCDRD dDCEEEECdTDRD gMcCCca
cAVqDeDVCCVd_EDAéé d ECeGG dpécecaliea ¢& T aDeCC ATECACDCe eddDEGCDAAGEG
dADCC AACGEE.
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 ¢edbila CACCECOUODNACCOAEG DDdealDIE A aDIECCCEEE ARCGEEDRD dBCADd-
€DadEAA DdBCaCcaCtda CEACCECCGCECE dBCECeeCAEAACE, TDEDDEC DaCddCeCAACE
JEPACC DOCCPACEC dEAFed (A McGE®. = EeC DECDIZENA, dBCCaC AJCAD, ADCCDC-
CDAEG dDTDEECa gCECECEA dCAECCCDBD AACACAA CAECDCACGEDC AACGEDC CACCEEDC
erbCdeceet CCcaecADDq(:éé TDETepCEEces dDCEEEC dDDcCAchECcCC ¢ EECAGAD-
Ace CédEcEeEDA dFPAGE- chECcEA CAJEEACDC eACeeeleeC dPEEDTA GEDAEPAGEDRD
TAJGEACA A GAECDEACGEEG §TDEDCETE.

" DCADdEDAdEAD A AACGEEDC dECBC aAAE ¢ deeCdEACEEEC dDecEceCdict ac-
/-\échiqé, dDdVDEGT éve@éfgc“;c, dEPACE, CddDEGCeGecC BCCCDACEG AACGEE AD ACC-
ECCC € ACEEDCCECC DAaDBDEC, DTACEAAGEda A DBCaCCACCDC deCdCEC CAACdaecCe
DE dEA&ECGEDAEE gEDC AACGEé ¢, dDDEACEdEgC(‘:éD acADDdDCEeca ABdedi AGQCDD CA
DDdquDdEAA +CDcha gEcC dDCcCeeCdE/—\DC ATl EcAcD dDeGCaGEda + , gca 1D-
EDE)ee qDCcchDAAccC chcAE)A A —-¢+ aAcaCEda cC CCcCC Cdcé e aDcCC CcAec—

eCC ADCEEEC dDECEECAC.
+EAJDCECACC CDECAEA = . TAT CCCOECC DEEPCDC CACOEG

~ abechd + aAcaCtda |cGeCADC AACGEDC — ¢+ ecC aDeCC ECdEcaCdaEc
CCE. Cépericdia AACGEA dbDaCCACA aDAEAEDEED aDEDEC € dEDEEEC deEG T CA-
ADCAACEG ceacpeGece dDCEECC, dDAECICEED ABECAEEA d ¢ce CDEDED, EecE dECo-
CCCODA € € CCIDEDDEC gPebCC CAECDCACGCEC AACGEE, aDCECCDDAAAECC CA CA-
eACGCEE GEAdAE DACACECE —C+.

" DAGECEEG dDdecapeDdEC aDcADA TAT DCCCDAEDC ARCGE® ddDdDadEADAACE
CCDREC EATEDDE, €, A dCPAEG DeCBlat, aedtbeC Dt ACCBCTACATDC GTDCDCETC,
aDca TDEDBDC A}@CQ@AC}GEDQN_ aDAEEDCA A 1929 b. 28%. +EDCCEECCGED DDACE
DECECACGEEC CDCDEEC DCCCDAE +DCacCCEcée _ EAEDA. ¥dce A 1914 9. +
DachAcc 23% CDCDE&S CAdAdD/-\ TAACEACCAECECd ce dEPAC, ED A CAGACC 1920-8
DDaDA O ecC adeCC 40%. 31BCdCCEEG dDCEEEC aDECAPA ddDADAAEADAACD EATCEC
aebCDC DACACECC aACTDAGTDBD dCYEDPA € dBCADA@CCEC —GG-©DBTA A ibedcec
CEDDADC ECCACADAEC ECCED.

_ —DA&C gEAd ADdEDCaCEta aDCCADA dAACAE d dDECAEECC A 1944 D. EA AACGE-
CD-ECCACADADC TDEECDCEEEE ®®— A ACCDETACATDC BDPDAC  DCEEDE-Ceadl
+EAECC +DBCAECCCA (SAEAAR) — ¢~ , DdBCaCCCAECE dEDETEEDe dDACCADCCEDC
CEPDADC @AcGEcDC dedecCe. ¢ |AeCdEAC DECECACGCEE DCCCDACES ATECADA +D-
DCAEC(:(:CC edEAcAAccAAcch CDEDED, chcAD ¢ E&CE dECDCEehDA. — BE GEDC PDEG
DCAACDC DCCCPAGDC AACGES &cA DEACACEA aDcCAPE.

+ ECCGG BEACDCalEta GEDRD dEARedA + _ DaaCEAACEdG dDDECADaEEG Dacle
chcADA CA CDEDED dD EuchDAAéc“:DC ECEC 35 chc CA EPDCATEG ééEcG gca ecD-
JEDACEEE ECCEPACGEEE SACTDA. ¢ dADG DeCPCaG, aDedeC pdeaADdEAA O eeAdECE-
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16 +DBCAECEEa aDcEe adcc edEACAACCAAEG ECTACDDAACEEC TeDde dADCE AACGE
T gDCCADe € dDaaChCEAAEG €& d dDCDeGG ECECDACCEEC A ACCDETACATDC AACGEC.

___becakAa A jBCEEDE-CeadC ACCRETACDECEEDCeEAa TDEECDEDAECa CEBDADC
AACGECDC dedECCe DEDACACA DAJIEACDATE dC¢, TDEDDAa dCDECCAAG A BEDAACGEDC
éDCaCdEAC A DCCECGEAEC ¢EDDDC CEPDADC ADCEE. £ _ dEACC aCCedcDACEC cc-
qCDDg: dDQap CAdAaééé dEPAC, GACEDRD DACPCEAA €& dD grDEDCCeCdTCC dDTACA-
ECcaC. mDca+ . ACEPDADC ¢¢™ A 1950 . gDAEEDEA 29%. —A +DCaccCEcec

_ EAre EDDqA dDééchchG dAeIgC 42% CCBD/-\DDD glddDDEA + _ dDdDCaLDED-
etce dbeke Epe eCEACDEc AdCe CDEDEeé CAdAdDA TAdCEACEdEEECATEE dEPAC. ¢ ED &C
ABCCa CAqucDCADDdCCdl CC dEPACE € ¢ dDEca, dCPGACED dDAEPAQRAEEC /{eDaC
ADCéé DTACACCAG AEacAcDC ECCACADAD-GTDEDCEeCdiDC dDEDECEEE € ¢ Chpee
TDETEDEDDAAEG & CCPETDC.

_ ®GBCEAEEEC gDecADDC dEAEed DACDACDED BCCCDACDRD ATECAA A dDeCEACEE
d DBDCCeC §rDEDCEeCdicC dDECEECACDC € ATECACDC ACCECCC ECCACADADC dD-
CCECIDC + _ dp_Cgf\lcc ADCCDééDdEG qca éédEDDC CCca}ééADchDC grddAcdee
AACQEDC aca eAq_Eg“:é(g CADea(}é_(‘iéjé CCEACAECECC, ECPDTD dbeCCEacda A TAECAEAC
AACGEE ACCECCEDDBDA@E TDCEDATEDA € AACGEE-dDABCaCETA dbE DACCCC CEC-
'n'DCé'[Aéqééé AACGE. ®C CAcac, EATEC DabACDC, ECCEDACGEDC CCAED A CEPD-
Acé EééAcdDAéé DECTAE, A DECECACGEEE CCqucADDq§§§ DAdeAEA€ C BCCCDAAe
(dC eCE. 1). ~ ArEeeCdre eCleed A GEC fDaé + CACDCECE dbDeceG aACe
aca gDCECEPDAACEE A — ¢+ A gDEBDAPDECDC dCDddClEcAC

O Oonnap CLUA

M BpuTaHcKkniA oyHT CTEPNUHIOB
B Hemelkas mapka

@ PpaHuy3ackuin bpaHk

0O Wseiapckui gopank

& lMNpoyve BanioThl

° ,d aDca aDccADA C gbedce CAEGDEACGEEE AACGE
A DEGEGACGEEE AACGECEE DCCCDAAE A 1960-C BDag, %

+DAEAAGCED dD aAcE&C —(EaetAPDaERD AACGEEDRD EDEaA

- v -

Df)AAcA aD dCDCaf:éé 1960-& BDaDA, dDACC eChD A ECC dEACE CAPAJEAEG TDECEd-
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cel aAcCcca ®CC aece AeCAA(:é ECC, éED dEpetEepcel dpecEede, dpecatec
A 1944 9., dCDCAEACE dDDEACEdEAD/-\AEG |ADaééAchD cCCCéCAECCeda CA %Aa,EAEG
dDchA}DCéééé eCE CcDDADCe ngcDCceCd’ 1DCé cAchAEEe +eeCdEACééD eTbC-
dEcedeG ngCDCClA ¢ EééAcdDAeC dDECEEECAE CAqucDC/-\DDdCCd‘ icé DDdquDdEA
¢ ¢cdbeee. mbea dEPAC SAdAQCDC ¥APDdE A DEDAACGEDC GrddDREC A dCDcDa
d 1950 9. db 1970 b. AeDDch CA 10% (d 31,6% gD 41 6%) A (,dDééé O AERE
d dDcDAEEDC DACA (d 1,4% ab 4,9%). YEE dEDACE aDaccedt TDedebpD dbeDEE-
ECCGEDRD dAchD AEDDDDACC d+_ , eED dpeACeD T EATDACCEEG 6 ceé Cehee-
ECcGEDC chcADDADC CAdde.

2DDEJD/-§eC dApEcApe  CCDETC dCDEDaceCdre dDEGCOAACEdG dDAADC DACCEA
aDccADDA €A CDEDED A 2ACEACCAEAC + , 6ED dDAECACEED chDeAcD ¢pb €DED-
EDC CAdAd. ¢CdeDC 1971 b. dEBAECa quEchA 1DEECECdIDC eCOES O ACCDETALH-
T6C EDDDDAeC aAcAcd AdCDAeC A dDchADCéééC dCDch aec dACch d qCEcEcEDC
A CDEDEDC DCCCD/-\ dpeaceCecda T CEEECACGED quedEcCDCe eDDAcG 10 CcDa
aDcc. ¢ GECE edcDACa8 A AADedEC 19710, + _ DaEaACce D éADCCCEEDCE ABED-
a,C ¢C  DCEEDE- Cegdice dDDcAﬁCééC & DEVACC quqCDééAAEG d/-\DaDa,ééC DaCCe
chcADDA CA CDEDED. YED DEEAGACD |DcCE j DCEEDCE- Ceadr DC dedecCe, DchAAC—
¢DC A ch/—\ccCDcDD/-\AééDC dDeDECEee chcADA TAY DEGECACGED épcAACDCE Cé-
PDADC AACGEE.

¢, DACETAG CACQEdA& ECEDEDA ¢ dbCCect CDECAEA + _

®JEDACEC dDECEEdE edEDDCdEAZ\ dDADCCCEEDE — ¢+ B&CE Clebetes ¢,CAC-
dieCe ddpcAECECaCe 1976 € 1978 Bb. ®EE DECCEace dEAEed aDECAPA ¢ EECEA
dECDcééDDA TAY DCCCDA\ééé AACGE, %Daccc deAMAGecC pCcec ACGECEE '|'éDdDA
¢ edDAchaCé cdd DcGCD/-\AééC CDcDEA/-§ TAeCAEAC CCDDAgE chCD ¢ eAdECDAEE, CA-
dDCeAcch edEAcDAcC(:éC DECEGACGEDC ECee ¢A CDEDED € ch/-\a(‘,lA I ¢CCe Téb-
dDA CAEEGDEACGEEE AACGE —C chA eC AAcGE ¢C dDceeecA dpeCeAcea A TAeCdE-
AC DCCCDAcDC .DcCC FDBD, dACD dDcakec eDCCCDAcAa /-\AcGEAé a&ch edreGeced
e SAEAMA — ¢~ . ¢ CACdveC ddpcAECEEa, EATEC DADACDC, dDCaAce EDDCACGEEG
DAEDAE aca gADcGEéé —C+A dEDPDCE CecGEc/-\AcGEcDDD dEACaADEA.

aca + _ CDASC EDBCAE DiACAcda aACC aDECC éaDacecC, eCC jDCEEDE-
¢eadicC, dbdi DeGre  CCPETA, d D@cDC dEDRDCE, dDePACEcA aC-EATED CA ch-
CADDC dEAEEd DcAAcDC CCDDADC AAcGEe Ad a,DeDDC o cCaAA\ccAdG DE qDADchD
DaDCCCEEECeGEDC DAaCAEEDdEE DACCECAEG aDCcADE A CDEDED. +DCacECEcec

. EAE&, EAIeC DaDACDC chgqcpp ADCCDEEDAEG €C aCdleDcEGda D dDdEDACcEe

dDCanAcC(“:é ¢chaEpAccece DDdeaADdEAACc } |DCACDEAECC

Y4ED ACcAecECchDC deCdCee DACAaCAcD pere ACCRETAGATEC EééAcdDAeC
AcAdEaC dDCADccA eC dDDAchEG ancee ADDCdchceG ¢ BEd DAAcceG acece-
¢D-1DCaCECEG dDEEEETE. ¢ eAdECDAEE, DCCTD GADASCAAEG TDCEECAEAD aDCCAPDA
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A CchééADDacDC DaDPDEC Qca dDrb&Eca qCEcEcEA dCAECEEDRD BACACAA +_

d ECreecC DdCPAEEAC, TDEDDEC AEBDd d 12 Cca gDEc. A 1982 9. ab 160 Cch
aDcc. A 1987 9. (dC. eCk. 2). mca TDCACEAECC GEDED aQCE,c.EcEA +_  A1980-¢
BDaAe eACCCecee CClBDaceC DAEAC DACCLeLECa TACEASCICE DACCRAECC dbC-

VYWY AW

aD 62 Ccba ghec.

50 1

0 0

-50 -1

-100 2

-150 -3

-200 -4
80 82 84 86 88 90

B i, Histz. ((zjoOW hEOEO)
% ¢ 113 (fs000W heokO)

°¢d. 2. +AcGaD deAECEEDRD aAcAcdA = _  dD ECreecC DACPAEEAC A 1980-C PDa&*

* ®EDEEAECCGEDC (0)/ dDEDEEECCEEDC (+) dActaD

°AddesEAD dD ghcceC —¢

®aeha deCCA CCCaethpDacee E cAcdDAéé, DaaCAECcGAEA + EDCGTD
CA dCE)ch d1981 b. db 1990 D., dD ahce&C ~ (gChACGEDC DCCCDAcDC dedecee,
AeE)Dch dDeEc AdaEG E)AC aDdEcD(“:éA 2,4 EDcc gDcc (ac. eCE 3) nca dDAAcC-
abce. 2AieC BEPACOC, ¢ CACdTAa /-\AcGEcAa BCEDDCA, dD deEe, aAcA dEADE aeD-
¢DCé DDdEe depACEae ACCDETACHTDRD ASCECCRD aDedA, A ECEEDC TDEDPDC dEDac
¢ChacddCeCcceC CDEDEDC EcE ECeCE DCACGEECE ATECAACE gDCCAD.

2500 40
2000 30
1500

20
1000
500 10

0 0
80 82 84 86 88 90

e, HistE. (ZjoOW hCOwO)
—— 9% ¢ 113 (000w hCOH0)

°¢d. 3. ~(Eaechpbacel ECCACIDASC DaaCAECCGAEAR = _ A 1980-C BDge
°AddeaEASD db aAcceC j GhD gidedCeelaiDnd AAcetA + _ |, —¢~
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_ CCaeecC dDCEEEE aDCCADA A dDdcCatCC ECEACDEE XX ACTA DdBCaleaceds TAT
dDepACaAECCda grDeDCeeCdTeC dCADIEDadEADC + _ |, aDca iDEDD&E A CERDADC
¢¢ A GEDC dlpeDal edEDCeAD dDAEAACACA 21023%, EAT ¢ DCCECGEAEACE E&E-
TECDEEDDAACCA j DCEEDE-¢eadiDC dedeCCe, ddDADAdEADARAECC DTDECAECCGEDCE
SEACDCACECG aDCCAPA TAT EAcaDCCC DAGIDDAEDACACEDC ¢ dDdecabEDC A CERC AA-
CGEE, DadceceARGeCC AdC dEDBDEE BeDAACGEDC GIDEDCETE (dC. &CE. 4).

100 100

80

60

40

20

L =B

L =

, N B _
Oduumansibie  Mupoeas  lMpuenevenue 3apyBexHbie OdumansHele  Muposas  [puanedsexne JapyGentble
BanTHLE TOProens Mexay- HaHKoBCKHe BaMOTHbLIE TOproBNA Mexay- BGaHkoBcKne
pesepaibl HapOAHbLIX aKTuebl peaepas! Hapo AHBIX aKTWBb!
3aimos 3anmoB
% Donnap CIUA B BpuTaHckuil yHT CTepnuHros
® Hemeukan mapka ' H Ppauysckwi hpank
B tlseduapckui dpank B AnoHCKAA MeHa
8 JKIO R Npoune BanOTbI
1980-C pbge 1990-C pbge

°¢d. 4. mdéa aDeciDi ¢ apescs CAECDEACOEEs AGGE A DECEEACEERS AlCGECSS BOCCDARE,
CCBDADC EDBBDACC, CCCaecABDacee CACCAEADAACCAE C CADeaCCCee aACTDAATCE ATECAAE
A 1980-C € 1990-C bDge, %
 +BAEMGCED D aliceEC —(Caetipbachod ACGECDRD EDSal, @PRACCLAESE GTDEDCEeCaiTHD
(DEDeaCEeCdEAA € DACACEEA, jACTA CCCaeCADDaCEE DAJECEDA
et abChEEAGA GEDC dCaECCE aDecipe A ECebeat Ced abeabed ABCCCEE,
dD deeCdEAg, &€ a&¢D ACRGACEDC ACGECDEAECAE A CCBADC ABCEC. 2Dadecc-
E6C dEDACE ¥ADDICCADRD GrDEDCCeCaiDeD ddDaeCdE (¥is+) &C DAddDCABACE
aDdEAEDECEC dDECCECACDC, eEDaé eddCECD dDBLACDAAEGGR G = A AACGE-
¢BC dECRC, &DEa DEaCCGEEC CAPDACCATEC AMCGEAC, ATeGeRa CCCCETEG Cpie,
eaAcDAG BCCEDRD dDECARCEG aDechp, CAcan A DaeCC dchéeddee dbpagiA 20%
A DECEBACGE®E ARCGECES DCCCDARE. ¢ 1980-C BDad A TAECAEAC dDECEECACGED-
80 TDE18BCEER ACCDETATIDC AACGEC DAGICAEDEARCAAG ¢ dDEca, e6a GTDEDCETA
¢ giddDBE Bdee dEBCCEECeEECE ECCAACE, DadhiD EacACEC ECEACIDAC TPE-
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A —Cx, ®EchGééC dDd&ETe dDCa,AEG cdi eddEACéééG AcGECDcAEc/-\e chcADe
A eAdECDAEC, CA deAE BCACECAECE CDEDEA TAT CepDAGe chCD ¢ eAQcceCcca DaEA-
CDA §CCddCC £ (ddCECAcGCee dbAA CACCAEADAACCA) O AACGEE —¢ ™, EAT-
&C &C eACceAcedG eddcenc, AD Cepdc /-\chquAcC GCAETDRD dDDEcADqCCdEAca db
dEDDD(:é + _ cC CACéECDCdDAAéééé A adecceee |DC|eE)CcEéé chcAE)e

AAAAA

VVVVV

CAQDdC@dj I éé QDdquDdE/—\ CAeAcD TDEDP&C a&cD dDEDECED Cel 1970-8 DDahé
JDDECDOD ACTA.
¢ dCpA&C bDaé DapAeCcca CADD ECBCaTD ABPACACEDG dCHGCCEEC dDCECEEa

At eddCac cDADC AACGEe A éAJECDAEE, QEEC| EcAchEc dDDA}CqC(':Ca DaeCC chCc-
¢D- TBCaCEEDC dDEEECTE aca DDdeaAE)dEA d pACceeceCe gibcDCCeCdt '¢Cé € dDEE-
AcGeece echAcaCc ®ch|D dD dDDECdEAéé aCdaEc ¢CE CD&ED d eACDCééDdEGG
DDADBEEG, eED dCddeCedEceceC dpDpeDCé €C DdbAAgACEdS, Cactha AACGEA dDED-
acAdG ¢ eCCCE ACdGCA acADDdDEaEcEC dCDddClEcAe A EDC écdcC eA CchecADDq-
¢DC ADCEC A TAECAEAC dDCEDECEEDC ACGECDEAEEAS ACCDETACATDCE gDECADE.

~~ (pddCiEeAe CADD dAaCAce, dbCca AdCRD, d DepDCEEC grDeDCeeCdieC db-
ECEECACDC dEDAC CAPDCDEE, dDADAEAACCEC d dADACCEDACE GIDEDCETE + _
+(bDgCa CC aAAQEAEC dCCC JEDAC ¥APDADGCA CA CaCCeG AACGEE dCBCECE daE-
CAQEAEG DDdeaABdEA. ~ "¢ dDADTedCAa aDca A DCDAACGEDC ¢¢ CA TDECE 2007 B.
dDdEAACACA 16,1% (gbca £ . O 21,4%) (dC. €3CD. 2).

uOBEZAYO 2

G ChsidudnSdd gstoLoljazd tOLadisdW histOd jolsLEGY, ru d 6=¢ o 2007 ¢.

ISCOLOL jdzd [otesLESHRO e a4z
1 2 3 4

ONJtikd, dsd. yid. 319 495 302
117 (s 33), Stetzis HiszE. 10,4 14,7 13,8
1173 (tfs 3u) 10 HEZPE GO jb jidw, 7. Histkd. 32,6 29,7 | 457
stz o ddesosd A1, % 16,1 22,7 21,3
Is@v o B >HzGOLEHES AChtstels j, % 22,6 14,2 11,8
Jotot j ¢OSsH jkd.j shisasss COfdsoro, % I 21,7 21,2 18,7
Jotser j B jts > jkdw, % 113 22,5 20,8 13,4

A JLs0BBIsdY0, % 7,4 7,1 4,6
200N s jSzF jots fiujlso 0k jyihses BOEOEN0, % I3 0,3 70,6 | 153
FIXHzGOEEHEOW dize jhisdydistkow dikikss-tisLdydw, % 113 115,0 1158 | T19,2
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YieSHEE Joid ] OBy 2

1 2 3 4
rdwWdyds csheEHM kO, % 113 10,6 10,9 13,0
WOSBHw jhih 2 cBhizHOtehiso Jadk ™2 Hisde, % 113 66,4 58,7 49,2
AshizHOthse jhdk Y j teOhasHT, % 113 46,3 45,8 33,5

* ¢TCGEACE AdC 27 dEPAS ¥, A EDC éédeC pddeaAPdEAA CAPDCDES
+DAEAACCED dD aAcceC ¥APDACCATDRD ECEEDACGEDRD ACTA

~DeCCpEEC dADCECE CCCae dEPACACE CAPDCDEE € + . deDEEcda dD eBDA-
¢G DACACEEa ECEAZGDADDD DECTA. ¢ 2007 D. DageC DaEAC p&tiA AVECC, ade-

apcc +_ O 6lEDPCE chc °ACceeca chdak dvbpcc |AeCdE/-\Cé(:éC cCcCcc
'I'QCCQCGEAQéééC_veAQAIECD dbdrbeGie A CADDCDEC EPAQCEEDEED aDCCC DACACE
SACTDAATEC dCVEDD, AA+ _ O D&EDT ATEEC (dC. &aCD. 3).

sOBEAYO 3
TOLB e WkOdnhsotsets e ¢C0 fisteOd jotsLsR Y, ot d eZd © 2007 ¢., lstedzdz Hisdzdz.
u ez jls ™ e dzCo rotesLER0 e (=5-40)]
SOYOEALOYAW s T %SO OCydR 10,0 14,7 19,9
TS Hstese TR y jkhr R B0 23,0 28,2 29,9
AhizHOEMse jdd ™~ 7,6 8,8 6,6
YOmistz A 15,4 19,4 23,3
2068 semgdj 0Skde 30,1 43,1 11,2
uotCtitr j Wdkoshser j 0%sdor 63,4 86,1 61,0
usosSr j Wdtonhser j 0Ckder, % A3 520 549 442

+DAEAACCED dD aAcceC ¥APDACCAVDRD ECEEDACGEDRD AACTA
_ —(dpedDCaEEEAEECda T CAPDCDEC dEPACE ¥+ alcatda CA aAC BDedd®. ®atC,

TAT ¢CcCTDADEEACCa, wACEa € /-§CEca dDTA DAEAGEda A Daghé C/-\DDd‘ I CdEC|DA
&t cCcAGQéé DE|ACeAAEGda BE dDadEACééDC /-\AcGEe ®aDACeGecC qDeDeG
pbédde cDAeC ecCee ¥+ (A EDC écdeC jDcoADEa, °eCeécea, dEPACE .AcEcc)
CQA e dDDEACEdEAeGE GAJETEC EDCaDAAccaC T |Aca,caAEAC CA AACaCééC CacchC
ACGEE. ¢CCAEC d ECC dbE dDEpAcCEee CecCECes ECCdDA PAd Ecblcca CADDCDce
ecC eChCC ECdiDeGTD ¢CE DEA aDRDEEE ACCRETASATEG gTDEDCETE dD DACDACEC
EADATECDEAECTAC, A EDC é€dcC € dD ACTDAEE ECEACADASE DECTDA.
_—CiChEDa & DeCacateC eddCe CARD, dbCCEeE, TOEDDSC gEh ARCGEA Clct-
CACE dCCéAd CA CEBDADC ABCEC, CeA ¢C dDDEApEdEAg‘eGE (;AdEEAéA(; Q'I'D(::DCCTC
dEDAC CADDCDCE. mDca CAPD A DECECACGEEe DCCCDAAE, A DadceéCEAACCE CLCae-
cADDa;cDC EDDEJD/-\cc DADPDEC DcDaAcGééé AAcGEcD EééAcdDAéé DeC|DA /-\aDcG-
EcchAC dceeACA edEedACE chC a;DccAE)A A chEDE)A-aAA PACA. 24T, cha a,DccAE)A
A DECECAcGEEE DCCCPAAE dDAEAACACE A GAdEDaeCC ADCCa DiDED 65% CAPD o C(-

13



100000001000=000000

¢CC 30%, A EATEEDEDDAACEE CEDDADC EDBRDACE O 50% € 25% dDDEACEAEACE-
cD —A CCcagcADDa,cDC aDCRDADC P&CTC CA gDEecAD dbEeDacEda 45%, CA CA-
DD © 32% EDACIATEEC.

—-Cca}ecADchAa grddAcdéa CAPD DdéeCdEAcaCEda aDAEAEDECD CCaclied,
act DAgCrACGCee etCleceed, A A Dan dCDCCcEDA\ CCDDADDD EééAcdDADDD D&ECTA
a,Dca C/-\DD A dddel ééC qﬁﬁ -EPE DDqA chC ¢CarDEGTD dDTDAEECAIG (dC eqCD 4).
®chAcAa.QD_cévéévA GEDBD © DAEDPDCEAR chCch TDCaCECA dDCEECTA ¥APD-
dCCaDeD ECEERDAACTA. ®E EC CACCECDCADAAT A 6DCCCCDED a8dERDC CADAEEAA-
¢ee DAEACA CADD A CCCaecADDacDC DADDDEC, ddDdDAcDC CCPAEEAED DEPACEEGda
A CATPDGTDEDCEECATDC dEEGAECE A CADDCDEC.

uOBEdYO 4
Irskw jotsts o g3dtssor n WdkOumOR d lssteesadz]

1" &Sd d st jteoydd 2004 2007
F D HEGOESHE 2 6" GES HEdese ¥ A Y bk - BERBOS 34 32
T HEEOtsHE Y Ste jHdlsT 21 22
T PHEdOtesHE T J H jtfsLdls™ 25 22
Ol d WoSkktsdtsso0tkd.j LSt jotssLish 44763 39768
TOnyis™ d WoSkiztedtstsoOhdd ddstfistslsO JotstsList ™ 41761 34759
LWdydod G j o0dEskd T j to jL jteor 25 27
JBIVE GOEdyt R jotts LO s jHkOdd 55 7
JotesLish T, didzteH Hisdd.

+DAEAACCED dD aAceeC ¥APDACCATDRD ECEEDACGEDRD BACTA

¢D AdCE dDDPPACCEEE aDTECCEEAS ¥ 9T i dDaéCDTEAACEda, ED DEAACDC CBD
CAaAeCC aAcaCEda DaCddCeCééC EééAcdDADC dFABGCGEDAEE ACADDCDCC A &C ediD-
pecent dDDaﬁéc’:CééC C/-\E)D CA E)eaCcDC +qCDcAééDdEG gEA DdDAAqAé(:A (o) CAE)D
aAcaCEda DEGDACECCGED CDADC AACGEDC, eCETACGEDC d EDeTE CDCEEa TDCEECAEAR
DeQAEeAACCéé CG dEDAC, dDGEDCE dDAECACEEDAEC CCECDEAECDEACECAEEE ECDAED-
aCCA aca DacddCececa chDDdDDecDC edEDCecADdEc CADD

DAchCCECC DACAEEEC CCCqecApDaEDC DDEE CABD € dCRAdCTECAS CBD dBC-
ADAeCcca AAquQeG /-\AcGEe CAACdaE DE CchCdEAA ACACCDdAaCAéééé EATED-
BDA. CACECCEEC C ¢ee, aCCedeDACD, aAcaCEda ddDADAEDIEG CDECEADEEE ACAGECC
+_ quqCDcc/-\AEG qDCéééDeGeCC chDcCééC chcADA 5,—-,¢:|- A gngAgae
CCEA + . —cDp
AeAdEchEc ECCAACE chdDCaééCcca I cCC cDAee Thedceé eeAdEcmDA ¢ cAE)A-
eCtAACEa dDECEECACA CaceDC CAPDACCATDC §IDEDCETE.

3¢¢eCdel dCeEA@Cé@dDeEc —C+
¢ dpecCéeeCea ¢ca DEEDCRC GThdDDETE
_®3¢DC ¢C DEceecECeeee DaDaCeeDdECC PACACEEa BEDAACGEDC GiDEDCETE
A dDdcCaceC DDae dEACD CACCECDC dDAGECEEC CCdEAACCGEDAEE CERDADC AACGE-

14



000ooboooowoac

¢DC dedeCCe. voED dbDaAcaCtda, dBCEaC AdCaD, A ADCBDAECE TDcCaAccae DACCE-
¢&e TeDdDA DAcDACEE CeDDAGE AACGE, dDCEaC AdCRD aDCCADA + _ . + 2002 b.
db dCpCacee 2008 5. D& dDaCECACE dDete AaADC dD DECDECEEG 1 cApp ¢ CA eCE-
ACDEG O T TDRCECC AACGE DICDACEE EDDRDASE dADEcCBD@ + cheCC EDCGID CA
E€ ¢A 5% T TDDCEEC AACGE ¢ dADG DechCab, A EDCEGCC TAADEACC 2008 D. ADCCaCG-
EAEC dEBCCEECEGEDC TDPBCTECE aDECAD ETBCdEcda aDeCC eCC EA 15% dD DECDECEEG
T CaceDC CAPDACCATDC AAGGEC CAPD € A 8% T TDBCEEC AACGE (dC. &CE. 5).
120 330

110 280

230
100
180

% 130

80 80
00 01 02 03 04 05 06 07 08

— skztef) HsEZEOEO € SHteLk] o0tk Shigsokr R
lststeetso " YOStz jtsso 6= d (LjoOw NhEOEO)

— Reuters-CRB Index (ttc0o0w hCOk0)
°¢d. 5. aECACETA TeDA gDCCADA A 200002008 £0. (2000 B.=100%)
+DAEAACCED dD ghcceC ~ CaCPAcGEDC PCCCPACDC dedECCe + _
3dccC(“:(“:C chEl\acchDdEc —C dDdDD/-\ch]\CEda DchacCééCC d/-\aCc CCC—

vvv

DA DcDaAchDE)D AAcGEcD Eé(:AcdDADDD P&CTA. 2AT, €CACDEPa CA deeCdEAC(“:éDC
eBCdeCEeC GIDEDCET DACACAAG e Céda dEPAC &8 éAEch_Ag:GpeC AACGEE €C edEDa-
¢€ dCbCq dEBCCCECCGCEC BDAEDC TEDAA aDCCADA A AADEdEC-DTEAADC ECTéeChD DDaA
€ DabeECcEdG CA 10020% dDg ADCGCCAEAECC ACEDEACCDBD ddbDAA CAdCCCCEa,
'|'DDd’DDAEéC ¢ EééAédDAéé éédE(‘:EéEDA E’:A ACCDCTA(:(T |'éG AACGEé

vvvvvv

.....

CcDDADDD /-\AcGEcDDD P&CETA CA dDchqééC dakG ¢CE quDccda ¢ dDdEA/-\caCE ancce
3 Eﬂcc QDQQ A EQ /-\DCCQ TAT DaEA(;e CEpDADC EDPRDACE EDAAPACE & edcepACE &C
dbCAEEAGE 100 Ccba gDcc. A gCce.
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—CAEAGECGEDAEG — ¢+ A dDdcCaccl bDae CAeACA dACEC ECDAECACEC DapA-
COC di ACeAgL\EGda CA dDdEDacEE CCDDADC ngCDCClc 247y, édi DDc/-\ECCda quCééC
TeDdA aDCCADA A 2007 BDaé O dCPADC dDEDACEC 2008 DDqA dEACD dPeecedC pec-
108D dDAGECECa CEPDAGE ECE A deDGCASC EDAADE, aca TDEDD&E ACCDETACITAA
MCGEA ABdEedACE DAcDACEC dDCadEADC DAdEAEDA. 2AT dDTACEAAGE DAdeAEs,
A dDdcCaccC BDgé CCCCECECC dEDCCDAEE debGa abeCC eCC CA 90% DaEadcachdG
gCCACCTDC TeDdA gDCCADA (dC. eCE. 6). 2AT, dBC dCECCCEE TeDdA gDCCADA CA 1%
ECCA 8AbDCca CCEEE EACCEECAACAIG A dDCacCC CA 4 gDce.
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©¢d.6. oECACETA TeDdA aDCCAPA € EEaCTdA Reuters-CRB A 199962008 20. (2000 B.=100%)

~ +DAEMCCED dD aActeC —CCaechpDachod AACGECDRD EDCaA, CEEDDCAECDECDRD ADCEEIEAR
°CCECD
—DAGECeeC CepDAGe ECE A deDGA, A dADG DeCBCaG, CACCEED edTDRECD Ded-
8Ac6CeG EEECAEEG. 8A dDchqééC qAA DDaA CcCBDaﬁ:éC ECCde PDAEA dDEDCAE-
EQch‘ Icé ECE éAC(_:{:ééCg:gG A cenl AvdD_chCC cA 2 dDDI;QcEé_é_é decitA, A EDQvecd-
¢ Daal DDdquDdEA dDTACAECCE EEECAECE dEACE eCCCPaEGda aAeCcAeceCc BedcA-
Cé, aDdEcheeA CATAECACGEDRD epDACa CA dDAcCacel aCdakG-daEGAaEARG eCE.
jédEpnC deecCeet CepbAge ECE CA deDGCASC EDAADE A AADEdEC-DitaabC
ECveeChD bDaA, AECAACCDC BceaDTDC TDDBCTEECC 1ebdA aDCCABA CA DEDAACGEDC
AACGECDC DECTC, €C DdcAGECD EEECAEEDCCDRD gAACCECa CA GTDEDCETC DACACAA-
Gecéda dEPAC. jDCCC EDBD, CA EDEC dEBCCEECCGED aCECACGeCe CAECDCACGEEE
AACGE CCECAECDECEC DECaACCa A GECE dEDACAE CEEG ADCEDACE. ¢dA GED DBDCCE
DACACAAGeECda beCTAC dDTDAeCECCC dDEBCACCEEa, dCECCEECC dDDCEECCEED-
BD dbDECADgAEAA € A ECEDC CACCaCcCEECC aECACETE GTDEDCEECATDED BDAEA.
®E peCree TDCCAACEC TeDdDA CepDAGE AACGE DdDaCEED decGED dEPARAGE
grddDDEADE. 2AT, aedEDDC DACAACCEEC aDCCAPA dDABDADCAACDAG CEAGCECCGEEC
dAgCcECC dbcaéce grddDDEADDA BDEDADC dbDa€eTEEE, TDEDDEC dDJACE A dADCDE-
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©¢d.7. 2CCde pDAEA dDEPCAEECCGATEE ECE A DACACESE € DACACAAGetéda dEDACAE A 2000-C DDaé
+DAEAAGCED dD aAceeC —(EaetApDacihD AACGESDRD EDEah

PACEEC éEDCEEESE QDCCADDADC aCARCGAAECE ECOCA deeCdEACEEDRD eTBCdecca
CAEGDEACGEEE /-\ACGE ¢ CeAecECcGEDRD e/-\CcceCéc‘:a dbDECAD dEQC(“:ééé chCDcC }
qu ADCqCCdEACCC DAdEeqéé ECE GA deDGCAeC EDAADe ¢ dADG DeCDCqG dERCCeE-
EppoDC e!DCd QC(:CC TeDdA ?!DCC,ADA ¢ dl quCqDA,f\AIgCQ CA ngch ééﬂEppC gé{:é@ééc
CcDDAéé ECé (:A debeC dbACe CC cCDAEcAcD i ACAchG cA EééAcdDADC dDeDECece

dEAcDAcEda DchacCééC ccACdEcEcDééDDD dDECEECACA glddDDEcD DDECEEEDDAAG-
¢&g GTDEDCET ¢ dDTPAeCEEC DAEACDA €8 TAJEEACDACDECEEC.

_ECECd’G EDéEA DéDaAéQd’DC CAégEd’D(: d’CéEAqCé@d’DéEC
cdeDacAECE A dDdcCacel daECAqEAEG R CAJEEACEE dEDETEEDCEE éCCCc,Cé_fEC
A BEDAACGEDC GTDEDCETC, CATDdCCCCa A CCC CCACECCGEEE EDBRDAGE € CCACAEC-
EEDECEE gCdaACACADA.

_3dDpCECC dDDECAADA ECEACADADC BEDAACECAECE dDEACED T DEdCPEDDEERD-
AACCDCE DACACECG CCCaecAbDacee ECCACADAGE DECTDA ¢ CEDBDTDAECDCE eAC-
CCECCEG EDACADPACCecee dDEDTDA TAdCEACA (dC. eCE. 8). = CAeAce 2008 bDaA
DAEAC DaCcé EDCGID dbaCeé ¢ dDPEECCGCEe CCACAECECC eACcceccda dD dbAA-
CCCEG d dCBCaccDC 1990-¢ DDaDA A daEG BAC gD 4,5 EDCC gDCc. A BDa. CCDEA-
¢DC DDAE CCCaecAbDacee ECCACDAGE DeCTDA dDABDADCaACda dEDCCEECCGEEC
€ACCCECEECC DAEACDA AACGECEe DACPAEEC, DADdDCaeGe e aAECECEEC EDACIBDA-
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D GEDC dADCdEA}CééAa CCe CAEAAECGEDAEG deeCdE/-\Cé(“:D edEccecA |DcCaAcca
DaCccee TebdDA DACDACEE CEPDAGE AACGE.
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°AddecEACD dD aAcceC —(CaetApDacDRD AACGEEDRD EDah
—C CCeCC CehecCed dEpeTEepeeC eCCeeCeea A DEDaACEDC GiDEDCETC dD-
chapce gAee quaEccCEcC aect dAaCAce d ceaCPAcECAEECC ACCIgcCC EDDDD/-\cc
¢ CEDDDTDAECEC eACcceCccCC aAééCééa dDED1 DA EDAADDA C edceb CCCag dEPAGA-

cé (dC &CE. 9). 247, T GAéAce 2008 DDaA DaECC CcDDADC EDDDDAcc AeDDd dD dpAA-
&CEEG d dChCaeeDnC 1990-& DDaDA dDeEE A EPE PACA gD 17 EPGE gDEc. A PDa.
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°¢d. 9. ®EEAC CEDDADC EDDRDACE EDARDACE & edcaDACE A 199502007 b.
°AddeéEl\(:D dD qAééé(: —-Céqéél\abqébab AAcGEéDaD Ebéql\

s A A
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ACAECECC, £(PDaca dEPACE j ° ~2 DACAdCeEARGE ADECC 50% dDEBDIEA BCACGED-
DD CEDDADED ¢¢ ™, A &8 cha A DaeCC DAEACC CEPDADBD dBDECADAdEAA A 2007 9.
aDAEEACA 21%, dheEe A dDCEDPA DACA dBCAGAEA aDEG dEPAS CAPDCDEE.

_ °AdEEBCEEC ClCaecApDaces GTDEDCEeCdICE dAACCC dDABDADEGACDAG dD-
dECdCCCeC CATDACLECLC ACCECCEDDEDAGE aCdaACACDA, dBCCal AdCBD A DECD-
ECééae CCcae DAC/—\cAAGecCcda dEDAcACc Cx_ O TDedclCECC CCODAGC
DAADE ¢ 6dced (dC. eCE. 10). + Da&DC dEDBDEE, DACBCCAGeEC BDAE glddDDEééé
aDéDaDA DACAcAAGeCéda dEDAC ddDdDadEADAAC EDDCEPDAACEG EdEDCECADRD db-
eDEEECEGEDD dAcGaD Cé ACCECCC EDDDDACC + gPepDC dEDPDEE, DCCTDC dEeE(-
¢eC eDpCe dachCEieec & e/-\CcceCccC dDEPCACCEEa A+ Dach&acDdG dengE-
ACcceC edegECceCC dDdEDacea EDDDD/-\DDD AACACIA dEDAéé a}CEcEcE TDEDDPDED
CA 199502007 bp. AEPDA dDeEe A 7 PAC gD 700 Ccba gDCc. A BDa.
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©¢d.10. ¢ECECCEDPBDADC dAcGaD, Ceba aDEc. A Bda A 199502007 bh.
°AddecEAED db ghcceC —CEaecApDachRD AACGEEDRD EDCaA
—ATDdeCEeC qCECECEA EDDRDADRD aACACdA dDABDADCaACDAG cleCacccel
DDAEDC ACCECECC CAaDEECEEDEE + , dDCADAECAE Céda CA dDdeCaceC dDeED-
PA quaEccCEca A |DechCI§CDD SCEED- chéééTA DAEACGEDBD CEPA (ac. &CE. 1),
®aaCAECchEAA +_  dCbCy cCE)CchCcEACc A 2007 9. a,DdEchc 20 EPcE aDcc
dDCAech CA2,4 e chc EDCaDAAééa T DAEACGEDCe Cepe. §cAecECchAa eAdEG
gECe DaaCAECchEA dDééchEda A DACAcAAGQCCda dEpAGe, TDEDPEC acADDqADa
edEDCecADCe dDeDEEECEGEDCe AcCEcCEDDDDADCe dAcGaD dDCAPAEECEG A 2000-C
DDa& A ACaceté §ddDDECDDA TAJEEACA.
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©¢d.11. - dFAa CCCaecApDaCAa ECACIEGEEDECAR dDCEEEA £ . A 199502007 PB.

°AddecEACD dD aAcceC j GD §ideDCEeCADD ACACECA + _

¢ edcDACaE dCAAAGECE AACGECEE TeDdDA AT Bicceet + _ CeAecECeGeDnD
DEPEEAECCGEDRD A}cCEcCEDDBD/-\DDD dAchD DAcD cce dDC@cD chch a&cD dpe-
ACdEc T CACCECDCe DdcAacCEeG TepdA chcADA dD DEcDECééG T AACGEAC &8
DdeDACEE EDDBDAGE dADECCDDA. 8A dCE)cDa, d 2002 9. dD dCDCqééé 2008 b. D&
dDaCECACE dDeEE AaADC dD DECDECEEG T CAPD € A éCEACDEG O T TDBCEEC AACGE
DAGDACEE EDPPDASE dADECCHDA + _
 ®AcACOEeG ADCEERC aDecioh h CDDADC ARCGEEDC DEETC ddDADAGEADARCD
EATCC dDaAcC(:éC CADD |DEDDeC dEAc AlEcAcD cdchGCDAAEGda gca DACCCeCcca

vvvvv

DDAAA ECC dACEC CACCEEDC dDTPAeCEEC BEDAACGEDRD ddPDAA CA QDCCAD

 2(Cde aCARCGAAECE aDccAPA CACCECD ediDPEcedt A 2007 BDaé © dCPADC
dDCDACGEC 2008 BDaA. ¢ DCCECGEAEC DAERDRD TDECEdA CA DEETC ECaACcEChdEe
BCCID CACCacEeeds ECCde BDAEA ACCDETALATDC GiDEDCETE, A TDAE dEDACCae
CEACAEDBDA dD AdCCe Cebe, dDdEAAcc dDa dCHGACEDC dDCeCEel |Z\eCdEAD Cebpee
AquA ACCDETACATEE EééAcdDAéé éédEDeCCcEDA DaDAeAGeééda CA PeDaACGE &S
DECTAS. 2AT dcCadEAEC, dDDECDECD CEAeeECeGEDC dDTPAeCEEC [)aEACDA dDEEDTA
CCDAEDACCDBD TAACEACA A g|DcDCC|e +_ . ¢ CGcC 2008 DDaA gDCCAD édAc gD
BCTDPaCEDRD EDDACA dD DECDECEEG T CADD, @A@ dDADg Pagé §IDEDCEAEDA CAAACEG
D diDPDC TPAEC — ¢+, DACDAACEDC A aDECAPDADC dEAGRAPEC.

®a&AD epceacCeec CEODADBD ECCACADADBD TDECEAA, eéeaECECC dDdEDacEa
GDEDCET dEPAC CADDCDEE ¢ CAddDAEC A@ADa ATECADA BEDAACGEECE EEACEDDACE
d DACACAAGeCéda Dé(:lDA dDChPEE chcADe CA TDRDETEC dCDch DESDPAEG &C-
CACeG AdEG dADCBD dAgCtea. —CdCDEPa GA DBPDCEEC EDPIDAEC ¢ CEACECEEDE-
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¢eC aedaAcAcde ACCDETASHTDC §DEDCETE CA AAPedE-DTEaaDG 2008 BDaA aDCCAD
erbCdccda dD DECDECCEG T CABD aDCCC eCC CA 15% € CA 8% T TDDCCCC AACGE.
¢CCAEC d ECC gACGECCECC CCAeCECCGEEC DDAE TebdA aDCCADA dbCadEAACaCEda CA-
¢DACPDaECEC.
~ CEedCTECCG CDECAEA £ _
~ —cCeea D EDC, TAT aealE DACACAAEGda A dbCadEDaec( DDaé — ¢+ deeCdt-

ACCCD DACCaEda. —CCACD ACACCECTDA dbDDEDCEDEGE dTDDDC ADCDAcDACCEEC ECC-
gCCECC DdcAacCcCa aDccADA, bbDCaeCC CDAECC CAJEEAaCeCC dDEPadCccace
CA BEDAACCEEE AACGECD-ECCACADAGE DEETAC. ~ "€ dDCCECa DACDAGAACEa CA Da-
aC DAECTECACEE CATDDITDEDCEECATEE dDCadDAECDT.

¢D-d’CE)VAé§,A ngD dDéBl\éC’ééCv C_(;Z\éCECCGéQDD aCECECEA EC‘l‘é(;VCDDV aAcACdA
+ _ . ¥BD DACCCD A 2007 b. dDAEAACC 731 Ccba gDCc., A dCPADC dDcebDace
2008 b. © dBECCDED 360 Ccbg aDec.  DTDEEEC gCECECEA EBCAECE gACGECCECRD
CADAeCAACCa aDcBDAEe DaaCAECCGAEA dCBCg CCBCCCaCCEACE, eED A eédcDACaE BCC-
DD eeegECcca dDdEDacCa ACCDCTACATCE ECCACADAEE BeCTDA CDCCE DTACAEGda
ACAGCA CAEDEaCEECCGEEC.

¢D- AEDDéé GED &&dEP&C PDE qCEcEcEA ECqCDAchDDD ancCEA +_ .

~ D GEDPAC CAACDEcAQCBDda 30 dCeEadpa d.p. DeCDchDDD ECEACADADDD DDaA D¢

eACcceccda CA 170% aD 438 Cch chc ¢ (:é(“:CEcCC Eé(“:AcdDADC Dqu d eeAEDC
dPécaEca édcAcA — DedDEAe, (:AdDAAcCééDDD CA ddAdCeet EééAcdDADC dedecce
+_ ancCEceC qCEcEcE dD ¢CiDEDPEC dCddeCedtceceC DECETAC CDECE
dDC@echG 1 EpeE gbec., eED CeC aDelC edecet aDehDAG cApPeCTe €A ACCDETAS-
dreG grdEDCeTe.

¢-EDCEGEE, DACAACCEEG dDCEEEC aDecADA ddDADAAEASCE dDAECACEEDC eACee-
eC&eC ddpDdA DACACAAG ¢éda dEDAC CA CA\DD A TAGCAEAC DCCCDACDC ¢ CEACAECEE-
DEEDC AACGEE. ®acDAE)CCC<“:(“:D dEACA DADCCAGAEGdA ECCqCCECa T CACCEC aDecADA
CA CCAEceC AMCGEE AD AGEEDERCREDEACGEDC EDPRDACC.

~DEpadCEca A ACCHETACATCE ECCACDAGE DECTAE AD AEDBOC dDEDACEC
200702008 9., ddbDADECBDAACCEC TBECCADC CdDECIE sub-prime, éCC dbc-
/-\Ccc T leDAQCc“:(“:G dPEEDTA EEDAEPAGEDRD TAdEEACA Ax_ §ADééCéééC
ééACdEDDe chAdEcC |Dedééc dDECDE dD cdDECeééC aeCADAC deeCdEACc-

(dcC. eCE. 12). aca ACCE}@IAC(_T I pCVngcDCcm cddeEeAAGQCC AdA aDcGﬁeG CA-
ACACCDAEG DE ACCEEEE CACCAEADAACCC, dDTDAeCEEC dDEEDTA EEDAEPACEDRD TAE-
EACA A EDC D/-\eC p&EDT CAEDeqcaCE ch/-\cCeCccC EééAcdDAéé DCdeDdDA CAEED-
cAcGeece |DCdAccaCc ¢ SACTACE €& dDAGEACE Pédr aACTDDEJEAA DagA TPedces

TOPIDPAEEACES GCRECEEDA,
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— Rto _jiisdydd o cshzHOthise jdad j yjddr j Bdi0sd
T Rtzo Jhisdfudd o CtelisteOsdodr j yjddiz J Bzd3osd
¢d. 12. " "CACAECEEE ECPCCCaCEEDA A ACCDETACATEC aDCRDASE ECEEEC aeCADe
A 200702008 2., CcDa aDCC. A TAADEAC
°AddecEACD db aAceaC 6o GiDEDCEeCaDRD AGACECA + _

+D1DAeCECC ACDECEEC ECDCCEACEEDA A ACCDETACATEC TDDADDAECACEC ECE-
ceC aeCADC aecD DEeAdEC TDCACCACDDAACD eACcCeCCECC Ceé CCACAECECC A BDde-
AADAEACEEEC aDCDDAGE DaaCAECchEAA +_ . °ACCCD gEce ééACdEcEcC A GAeAcC
2008 b. quEcD DClDDQcDDD CA dDch@cCC ADCCa dDTACAECca © aDeCC 200 Cch
a,Dcc A IAADEAC ¢ edcDACae PDAEA DqDaApGpDCVEégEAcgpADC de[EAééchDqu |AC-
cAeCCdrel DaaCAECchEAA + _  EDAQCEEDEED DAJdCAEDCAAGEda CCCaecAbDg-

cecCe é(:ACdEDDACc TV headeee chCééDC dDééCééeC aCa EDACCEEa TAdEEACA.
_ ®achiD PAdEeeha VchDDAAa ,qADE)eclA pAvacuancCE + _ , edepeacaCCAa Ec-
CACdDAECC EPeaCDAEaCC TDedCCCECE CAECDCACGCEE EccAcdDAee CCAECEEEDA
dEPACE, A JACAEEG TDEDP&E ACCDETACATDCE dDMcECchEAe dDquEDcE Ach’:éEG
dbEcE CccccADa;DA chcADDA ddDADACA DechcEG CCECDCd cCDCchCcED/-\ chC
T gEcC EccAcdD/—\eC 6CAEPECCEEAC, dDaEDETEeA 68 T PACCCeCEeG dADEE TAJGEA-

DA A qDeDce dEPAGAE.

¢dC GED ddDADAED chACdEc 1 BCCTDC qCAAcGAAEéé chcAE)A ¢ quEAacccCAEcc
—C+, Dc gEDC DDDDCcAa chDDAAa cADDeC|A cA g|DCDCC|e A EAI cC cCDaeDac-

vvvvvvv

AcCeCééG CEDIEDAGEDRD TAGEACA & &1BCdeCEeE Tapdh aDCCADA.

~“CoCEda, BaghiD, ECCACD DAGEDGECCGOEA, ADCADEAGEEE SEACDGAIES, ¢ED
CCTATDBD TDAGA gDCCAPA A DAaDCDCCDC aeaeeCC cL dBDECDCACE, € DE dDEDACCE
dEAEed ACaeeCC CEBDADC AACGEE. ~DCCaC AdCED, A CEACECCGEDC aCAACCAREEE
chcADA ¢ qCCDcEACC deeCdEAeGQCC dEDelEeDe —-¢+ &€ CAé(“:ECDCdD/-}Aéé (“:A-

CeeCdree DECDECEEC: ECCEPACGEEC BACTE DACACE®E ¢ DACAGAAGeCeda dEDAC,
EDACCAECDCACGCEC TDDADDAECE € CCCaecABDaceC dACTDAGTEC bbedde.
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—ApAdEACEC dbDacCC d aDccABDC dbEACED aé T dChGCCEDCe DACAECECEEG
chcADDAéé AlEcADA edrDRCEEG DEDAACGEDC BEECAEEE, leDAeC(:CG dDDcCADq—
dEAA ¢ d6ECECEEG CACAEDAEE A /-\queéé grdd DDECD DDcCcEcDDAAé(“:éé GiDEDCETAS,
A!chAa adetﬁgQ cCAgchDVCADVDdVCACd‘po ¢ gED(; vdchevAIVEéév QC(;gechDDa;g@C
aCDCAECCE aDCCADDAGE ATECADA DTACEAAGEda A ECTDEDBDC BDaC CACDCCCTACE
chcADA CAééECDCdDAAéééCc AdDeDAcC(:éé ¢od edEDCecADdEc acax_  OED
DCcAeACE A éAdECDAEC, DDEDACDAEG ECcEE)AcG(:éé aAC|DA qDeDéé dEE)Ac T DdeeCdE—

T DCGEDC £ _  DAddDCAPAGE ¢ dDadEACEEECe CeAectCeGEeCe ADCCQ¢§D@—
EaCC, dDCADCaGeCCE EC TDDBCTECDDAAEG gACCCCEC CEDDASE ECCACADASE dDEDTDA
A dADG dDCGCe. D CECEEG Daah §iddChEDA, gca eddCEEDC TDETEDCEECE d aPene-
CC JEDACACC CA dDCACCECEEC CCDAEDACEEE TAJCEACDA = ¢C EDCGID DacCddC-
eCAAGE dDCACCTAECCGCEC CCACAECECDECEC edcDACa ACEEDC dEPACE, CD C ATECA-
CD €ddDcGCeGE edEPAECDCG édDAACaCCee TBECCADAE, CC dDCaAGece dedeCCiee
DCATDA gca CEBDADC Q'I'D,(V:DCC'I'?:A, ¢D cjéveCd,EAC(:éDv D@CAécaGeééA Cé TDCTEDCCEDA.
¢ eAdECDAEC, dCBCDaceCdic ADCCCTAGeCC DCDCDEACGEeC TBCCEde (CAdDECCD,
A 3/4BD-¢DAEDEEDC  CEC, «AECEATDC  CCRETC, ADCCEEC aCCdEACa CA  ACTACAR)
cCDCa,|D dAaCeAAGEda eCCeeD d dbeeEeTde + dD DCDéCéDDQAccG DEDEACGE S
CCACAECEEDECEE dDEDTDA & dCDCcAdDAAcC(:éG ¢é A dADG gTDEDCETE.

¢D CeDRDC dbCeACcceccceCe ancaGEda DdAdCEea ¢ dD dDADae dTDRDRD TDA-
&A ECEACADADC dedECCe ¢ depACEae DDdeaADEACEDRD aDCOA + _ . —A dDAT-
ECTC CDECEADEEC ACAdEE + dDquDééCCAGE AEEACEC EADC - dD dDala,CDcA—
CEG ABdDTDC ¢ETACREDAEE (“:AEquAchééé DECTDA TAJEEACA € dDCaDEADAECEEG
aACTDDEGEA TDedCCCECe TBCaCECD-ECCACADAGE CCAECEGEDA dEDACE, A DACCCD
C AEDETEEDA BDdeaADJEACCEDBD aDChA dDTA CC eDBDCAGE ECCACADADC dEAGCCGCDA-
EG A dEPACC.

£Dd§DcD +_ qCCdEAcECchD dDC/—\eIgACE 5 EPGE abec. & a/-\caCEda dACeC
TbedceC A GenC. ¢CCdEC d ECC, DECDECEEC DDdaDebA T ¢ ¢~ dDEAACACE & +
CCEG 40%, €ED A EPE DACA CCEGEC, 6CC é ¢ dDEee, € A dDCEDDA DACA CCcGEC
eCC A CAPDCDEC. ~ BE GEDC GEECTECACEC aDcBDADC CCECaECLEE dDCADEACE SAC-
CAeCCdEAE + dDEDACAEG dDDECCECEC AedcAEe CA DaCDC ebDACC, ¢CACDEDa
&h ASADEGESSC POGE CAchE@DAAéCC i DECC EDBD, PACCCD GECE ASdCAE ECeTeDEED
dEcEACEda dD DECDECEEG T DACDASDC deCCC aDCOA € ¢¢™ dEPACE. ¥dce A TDEEC
1980- e_DDqDA dbDECEECEC DAdEDa& aDdECDACE 8,5% Alccecce DDdquDdEACééD-
BD gDChA € 4% ¢¢ ,EDA dCDADC chD/-}ééC 2000-& DDadA DEE eEC d&ce AgADC
¢EEC dD DECDECEEE | i GEEC dDACAECcAC.

+DdEAA TDCaEEDDDA dDAACECCCAEAR £ _  EATEC ddDdDadEAECE quqCDcAééG
edEDCec/—\DdEc chACéqé ACCRETAEATDRD DquDcDA ¢ (0D dEPETEERC dBCDaCcARAGE
TDEACDAAEEACEC BEACAEDDE, CACDEBAIEAGECCGEEC T ECCCECEEG TeDdA aDECARA.
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] cha ¢Cerchech ADCDAdEAcA CA dbDEacCece dDchchDD quaEccCEca T CA-
dEDaeCCe ADCCC(:C dDCAedccA 60%. ~— DECCEAECEGED, eED DcAA(:éC ééACdEDDDC
A TACCAECCATEC DAcEDAEEE aAcaGEda dACE +DCaceleeel _ EAE@. ~ °, ECqC-
DACGEDC dE)A/-\cECchEAD DEchGééC EEAES, DDdeaADdEAC(:ééC eeBchCcca ¢ dCc-
deDEceC EDcae ACAaCGE aDccC ecC 30% dDADledchD,D DDdaDCDA dADCC dEDACE.

¥QC dDDaauA 30% DquDcDA + dDCéchEda CA ECCEPACGCEC aACTE € deAC-
DCcceC cc/-_\CdEcEcD(:ééC Eche CADééCé(:éé dEDAc /-\EDC écdeC ¢ dDece, 2¢-

cAééDcCC eékl D DCABcDeGeéé CA cCCCcCééC TeDdA aDCCAPA, A dEDETEEDC DDdaDcDA
+_  dChDaca ¢C dDCAeEACE 15%.

appCC EDpD, &C cCECCe dCPGACE&e dcAaDAECC € dDCEEEE DchAcDDD TDE-
TeDCCEA chcADA CA PDEG aDCc‘:ééDeGQcC CCDD/-\DC /-\AcGEe (o) CADD eED EATEC
&€ dDCADcaCE DDADDCEG D ECCEceCCDC CATAEC égpeé aDccAPAG & CAdEedcCEet égpe
CAPDE A CCCaecApDaces AACGECES DECDECECa!.

¢D- dCDAee ngcDCC|c dEpAC CDee CABD dDDchcAGE DdEAAAEGda cCchD-
bbaceCe. +DspAcaGEda DACceeca A ECCdAe grDeDCEeCdiDeD DDIEA, eDDACC CC-
EcaFee, dDDcCADa,cECchDdEc EbeaA, C(:ACdEcEcDéééé echA\cae eED dDCqACE
dCDGACééC EDéaéDdEc A dDD/—\CqCééé chcDC a@cCch TBCaCECDC dDCCECIC o DD-
DACCECAACE CchecADcheG TDETEDCEEDddDADACDAEG CADD. — DEECA GED, ¥APD-
dCCaeC ECEEPACGEEC SACT ACdGCA DAEDPDEED dDagdact T ADdDDde DAJEEDCEEa
/-\CCECCC glddAcdéé CADD ¢ &C dEeCecepacE gEDE dDDECdd

¢D-AEDD&E, dPDCdEDaCAECC A ECECEEC gCCECCGEDRD ADCCCEE erBCdECEec
CAPD DECDAEECCGED aDecADA ddDdDacD A dbCacCdpDecDC dCPAdCTECAC ABCAAEG
eeeqliCccC ngcDCceCd“ e |DcEGC|EeDe /-\EAléé @lddDDEcD DDcCcEcDDA\Accee
dEDACA, TAT £CDCACC, ~ DACEGA € " "EAcEa, A DEdGEAEAGC CAECDEACGEDC AACGES
aca DdeeCdEAcC(:éa GACDAEDAECCGEDC AACGEcD EééAcdDADC dDCEEETE O dDCaAEG
aDdDCEEECCGEEC EDeaCDAEE d E)CDechDAAccCC 68 dCAEAGEDRD aACAGAA. ¢ TDECe-
¢DC eEpC gED CDECE CCPAECACD DEPACCEGda CA ECCAG DDAEA ¢¢— A dEDACAE CDEé
CADD € ddDDADECDDAAEG dAa,C(':éC TeDdA CaCeDC CAE)DdCCd’ IDC AACGES. 2dEAEE, dD
dDchqééC dBDDEDCAC — ¢~ ECCde DDdEA ¢¢ A CADDCDCC A FCeDC dDAEAAGE

vvvvv

VVVVV

§CEE8C __ EAES, TOEDDEC DAADCADAGE |DechCECC (21 4% DEDFACGEDRD ¢¢
A 2007 . ) ¢ cAcaDceCC chCDchcEcDDAAééDC ngCDCClDC A cenc, QeleDDACAc-
EeC DECIDC |AchAcDA DppDCEEC cAeecD ECeééeCd“ I cC dDECcEcAcDC  dDcCECeCd-

Dd&EDC & ADCCDééDdEaCC @EEClECAcDDD edDAAcCééa peCedcece ngcDCceCd-
T6CE deEeAEcaCe. —CE cevAvee ddCECeec A EDC, efD AaCééédEDAEca +
chcDééE AdC edccca, eEDéé éC aDdedEcEG & ED eED |E)AeA cD chC dCDGACcDDD
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¢ ShdEDaeCC ADCCa EAVEDDE dDaalBEie adeciph a0t Celees, ecC dbta-
dDdecv€ CbD DACAacCCea, eED DaCddCeCAACE ECTeeCC erbCdeCeC TebdA ACCDE-
TACATDC AACGEE, §CdCDEDQ CA TDECCdCeC aAcCcca A GIDCDCETC £ . Y5EC CC
EAVEDDE dDCADCAGE d A&dDVDC gDECC ACDCEEDAES dbCadDEDECEEG, eED dEDECA-
EAada cheAEca A—=CtA dDquEDaecC DDa}e ¢C dpCECPdEE DCADCGEcDéééé &C-
céeceec. pDEa cha chcAE)A ACchecADDagDC D&DPDEC, dTDRCC AdCDD aeqCE
dDAECCEED dDTDAeAEGda A dDEGCE CAPD € ARCGE aPebcé dEPAC, A EDC ecdeC ACae-
eCeé DACACAAGeCeda DDdeaADdEA, DC deCCCE dDEDACEEG CA dDADC dDCCECE ACae-
CC EDBBDADC, ééAC@EéEéD@_&pC C DCCCDACDC AACGE€ CEPA.
- DC GEDC, eecEeAAa DECCeCCceC dcAaeC CCdEA ACCDETACTDC GTDEDCETC,

A chDDdDDecDC dCDddClEcAC cha;eCE DééaAEG dbepAcieca cAachACCDC AdDd-
chééC EE)C@EAEG daEG cCE ECca,CcEéé CchCchDD deecCeca TepdA gDCCADA dD DE-
cDE&ééG AACGEAC DACAcEéé dEPAC, €ED, chAlD ¢C edveGeACE ADCCDc’:éDdEc
TDEEGETEEDEDRD ETDCACCEEa TEDAA aDECADA A DEchGééC dcbcDaé (dC. eCE. 13).
aDCCAR, dDDCC AdCDD &eaCE dDAECACEED DchaCAAEG & DEGDAGECCGED AAcGE PAC-
/-\cAAGeééda DVDdeaKAADd_EA ArcGeha DeacG, Dabaceed db CCot edrdpCEea dpDECAADA
& CCECPCAEEDEACECAEGE.
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— slzteh) His&EOt0 ¢ SteLdiz] 00dsls eOLads r MisteOd -
shisakr - stestso ' HOtelshjtetso =z d

— Fofi2bT 2 bt i
©¢d. 13. abepDdpDecAa acEACETA TebdA aDECAPA (2000 9. = 100%)
+DAEAAGCED dD aAcceC ~ CalPACGEDC PCCCPAGDC dadEcCe + _
" "dECEdAECDdACCCAecE CACHE EACCCCAGECERA GEEAC
8A dDdcCaceC dDCEDDA aldaEccCEea ACagetC DACACAAGeC(da dEPACE de-
Clee deQCdEAC(:(:D ETDCAEEG dADC ngcDCceC(T 16C dDECEEEAC, dDC/-\DAEcAE(ch
A cDAeC chGde DDdEA CcDDADC ngcDCC|c i edEE)eC E)DdE glddDDE(:éé qDeD@DA

dDAechG AceEDCE’:(“:GG EééAcdD/-\eG GEABBCGEDAES. YED, A dADG DecBCaG, ddb-
dDAGEADAACD dDACCaDAAECEGEDE DECEEE ACGECES DIPACEECEEC, TDEDDEC EEDDID
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cddDECCDALCEAS DACACAIGeECda BDdeaiDdEAICE aca dDaatbGicca edEdCecADd-
EC CAEEDCACGCEE AACGE € CAeCEeé ACEEDCECECHD EECACADADDBD DECTA A édcDACaE
dcAZ&E dCAEAGEEE BACACADA.

T Dceha eee eAdEcecha C;ééCDACCC/:\ECé AACGECDBD CAIDCDQAECCGGEAA Dacd-
dCeccA edcDACa aca CEECDEAECDEACECAEEE AACGE TDedC(CECE DACACAAGeteda
dEPAC. ~ DAECACEED DACAc/-\AGEda CchééADcheC becic gEce AAcGE D&E CA-
éCéAGE chCCcaEGda dbe DDDACCCAECC EDACdDDACCééDDD IDCQCEDAACC& é QCCd-

¢ edeceadGelCda ADcAEg:ch:DQEc TeDdDA TcGeCA&E CCDDAGE AACGE cAQCEc;
¢AdG EATCEC ECEqCeEEa ADACCeCEEa aleCieeed CaeceE PACACAAGeCéda dEPAC AD
ACEEDEBCREDEACGEEG, A EDC eCdCC dDEIPACCECEG EDBRACG.
aeCADDaCEDC DADDDEC dDTA, DaCATD, DeCeb CCACEETE ¢ aAcCiD &C dDDEACEEASGE
ADCBDAECCE AtcAag GECE GEDAC A CEPDADC dBDECADAEAD & GTddDBE. 2AT, dD aAc-
ceC |ACI/-\ CCca,ecADDq?éé AE)AvdevAEDA dDA}Dlecha aDca AACGE agkha, - “Cacc

¢ jbACccee A DAaDPDEC BEDAACGEDRD AACGEEDDD DEETA A 2007 b. dDEAACACA EDCC-
10 1,6%, dbE EDC, 6ED DaecC ATcAq eTACACEEE DDdeahDdEA A BEDAACGEEC ¢¢
DECEEAACAA A 18,2%.
 "TeECpeAECDEACECAECa AACGE DACACAAGetéda dEDAC CAEACTCAACEda CA DAE-
CrEcACEC dpCDPAae, A dCPAEG DeCPCaG ¢CaDAEAEDeeG ECEDAEG dEAACCGEDAEG
¢ deASDAEG ACEEDCEEEE AACGEED-EEEACADAGE DECTDA. 2DDCC EDBD, A DaaC dEDAE,
¢CAdCDEPa GA CACCECEG cEACPACECAEEG AACGEEDRD CATDEDRAECCGAEAA A dDdcCa-
¢eC DDaé, CeA dDepAcaGEda dCHGACCEC DBPACCeCEEa CA dDDACACEEC AACGEEEE
DACPAEEC, DADACEED dAaCAccee d gAGECEeCC TAJEEACA.

¢ dCbddCiEEAC, db CCBC dDCDaDECEEa GECE AADGCRDA, dcCaeCE DEEAEG CEA-

eCECCGEDRD dDABECEEa PDGE CAEEDEACGEEE AACGE ThedCCCEEE PACACAAGeEEda
DDdeaADdEA A Dadceceaicee CCCEaechnDagDC EDPDACE & EPACADDAGEECEE dDED-
TDA TAdEEACA. 14ED dDCADCEE €C CAcaEG CACCEEDC CCAED A dDABCCCEEDC — e,
4DCCC dDDEACEAEAEGeCC CEAeCEEE 68 dEPAC gca DeDAACGEDC §IDEDCETE.
" DDECdd ADAcCeCEea CAECDEACGEEE AACGE dEDAC j = "3 A CCCaecADDaCEC
DaDBDE CCCCE CEDECAEAD CEatACaeActEas 6CE. 2AT, AACGEEA] dDECEETA & —©
CAECCCEA CA AJCAEDRDEEGG dDaalhEre GAECDEACGEDRD §iddDREA. YoED DACAdC-
ecAACEda dpCCal AdCD dDEPACCEECC A dBDEacCEee Cedpes cCE CACCECEEDRD
TeDdA GACa dD DECDECEEG T AACGEAC DAEDACEE EDDRDAGE dAPECAPDA. — D DECE-
TAC ACACCECTDA, TeDd GACa T gDEcADE CASEECE Avél\dEDaeCCADC'Cavél} 20025%.
2ATAa AACGECAa dDCCECTA dECCeccbeCt CC EDCGTD TCEACATCC grddDDE, €D € CAd-
EEAéééC dDEEDT A dEDAGE dpaCeé IAdCEACDACDCCééC C-CA DeaCeA, eqCIiCAcaa
aca CCDAEPACEEE dDCa,dE)éééCAECcCC dEDECDAEG DCACBCAEEE EEACAEEEEDECEE
dPOCTEDA GA ECDPEEDPEE 2CEAA.
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¢ ED &C ADCCa dDDACqC(:éC dDaDééDC dDCEEETE dDCdaEdEAeCE i DDCCIgCC
6CECDEAEEDEACECAEE GAca & CBD IicDDlDCe cdchGCDAAééG /-\CcDD/—\DC EDD-
DDACC ¢€ Eé(:Ache. ®dAdAadG Cf\dEEAéép'DDvd@anD TA ddCr gcaEpAgDDD, |AqQI§AcA
A dEDACE € edccCeca ahAcCeea CA Tebd EAEEDEACGEDC AACGEE, A EATEC ADCCDE-
¢DdEe dDCaAééa ¢CDEEPDCEDECCDRD CCcaecADchDDD DECETA GACa, ddDADAEDDD
dbE ECACAPDIPEAEEDC AcCE,cCC TDEEGETEEDC quDD/-\AEG /-\ééEDCé(:GG EccAcD-
/-\eG dEARGCGEDAEG, TEEACATEC ACAJEE dDEPACAGE CebpDecdeCeeel DhpAcEeteea
dD DdCPAEEAC d TAdEEACDC.

2(0C ¢C CCECC, ACAdEC 22— dDCadDEceCAGE DEaCcGEEC EADE dD EEECDEA-
ECDCACECAEEE GAca, /-\eAdEchEc /-\DACClAa ¢od ALDadcéc’:éAAéCC dDEDPACEEEDC
EDDRDACE d dDdDCaCeGEeCe dEPACACE dDdDquEApC CAreGececa CCEDDdeahp-
dE/;\Céf:éE: dQDcAI;C?c_“;g DA@A(;C(;DC DaCCVcC CAECDEACGEEE /-\A_QGE 37€1AC§ egC
¢GCECACDC, —6acChC & —CdAcDC. ¢dA EEDC DE dbeCCEacEda & AD ACAECEDC EpD-
DDACC d =DddecC, ~ eceddecACE & 3aceDC 2DPECC.

®EdeEdEACC dedccecD CAaACCEEDC dDCEEEE ACAGECC 22— A DEcDE&éCC dcA-
cDA CCACPACECAEEE Av\cGEcDDD CAchDaAECchEAA ¢ ééa,eg:CC bDcC GACa ADcD—
3AcGEDC ngcDCC|C gAAE DdCDAACCa dDquDcDC’CEG eED CBD dDCADAeCééC A CCE-
qecADDaceG AAcGEe &t /-\eD GE A ééded dCD/-\DDeCDCqééé CAqu DDdea;ADdE@CééDC
dDcCEETE 2¢EAa. ~ D CcCééG grddCOEDA, TCEACATEC ACAdEC dDTA &C DAddCAEDE-
AAGE CAEEGDEACGEEG AACGEe TAT CCAEPECCEE /{cCElcCngcDCceC(T e glddAcdéé
decEAa dpeDPEECEEEC dDepASCEEC GCAETDRD TDEERDEa CA AceEDC(:éCC ECCACAD-
AeC_VDéc“:V 1DC. A¢CCvdEvC d ECC, AdA apg:C(; EPDTEC EDPBDAD-G |VDCQCceCd“ 16C dAace
A¢EAa d DAEACGEEC CEPDC, ATECACDC dAcGap dCAEACCDED aACACdA € AedDTAa Teb-
dDAAa dEAZECGEDAEG GAGa aequ dd DdDadEADAAEG CAECAEACEEDCe PAJEERCEEG CRD
cdd DcGCDAA(:éa A CcDDA}DC EDDDDAgC c EééAche
DATECD ¢ AD CEDRDC DDECEECHDAACA A dDCaACEC ech/—\cC DacCDeAGeéé dDEEDT
chdEE)Aé(:DDD |AchAcA CA AceEE)CcccC DééDl ¢ eAdEchEc DaCddCeC(:éC DD—

v o v oz

dd DdDadEADAAcA dDAeECéCG |DcACDEcE>eCCDdEc bédec e dDCqAééG echAcC aca CA
dDdECdC(:éDC ¢¢§quAEchAccCAEéé ¢ eAdEchEc DCCC@CcEe dEpACe cheeccc
DCchCcEe (o) DdequEAcaEG dpaceC ¢ dDPEECcGEEC CéACdEcEcc CA ééqéCd“ 1DC
D&CTC. ¢CCAEC d ECC, ccaCbACCCAEEa ARCGECEE DACDAECC A ~"Eact CeA aAcCTA
DE CMCDECééé +DEPAcaGEda deQCdEACéééC PACcceca Al pCEect AAcGEcDDD BC-
DecCbDAACCa aca TDCAAGEC, SACTDA & EcCeeCdres ceE, A EATEC aca DEaleGeas
AcaDA DACPAEEC d TAdEEACDC.
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3iDHCECEC BOIE ECaeCdiDC GTDEDCETE, PAJEEDCEEC EDBBDAD-GTDEDCEECd-
1Ce dAACCC d DAEACGEEC CCPDC € AdA aDCCC ATECACDC eeAdECC dEDACE A CCCage-
cADchDC chcCééé TAJEEACA dd| DdDadEAeGE a&depDCe eACcceCééG DaEACDA /-}A
cGEces daCeDT d ééaﬁCu‘ 16Cé pedeaCe cA AceEDCé(:CC ¢ ACCECCC DECTAB. 2AT,
dbCacCatCAceC DADPDEE CA ACBEDCEECC ARCGEEDC DECETC eACCEeCceds d 1,50
2 Ccba gDce. AD AEDBDC dDCDACEC 1990-€ BDaDA gb 35040 g:j;Dq aDcc. A (“:AdED-
ae(C AbCCa. ®aDbDEE dD EDE)AADq(:éC AACGECEC TDCEDATEAC CA DEJCG A «DC-
gDCC € +CCPAdEDC CA EDE &C dCheD /-\eDDdcc d50 Cce chc aD 1,5 CcDa} chc
A aCCG. § &dEDDC DAdEcDC(:éC DaEACDA EDDDDACC pedece ACEEDC dEPAGE € CA PDA-
ccECC chACcD T aDECC eCC EPAETDAECDCe eACcEeCEeG CA aDEe A DADPDEC CEpD-
ADRD AACGECDRD PEETA © d 0,2 8D 0,7%.
, q:E\CG,Ef:E\aVCCéC@l\C@CAE@@ A" "Cacc EQdéDVéAaéﬁt\él\ d é@d’Cgééﬁ Dd(geCdEA;
cCecCC BCEDDC AaAmDAd“l DC dClEDE)C DDdquDdEACéééé EccAche cA E)eC|C

¢DdEC d_céc@ggC(_? CCECAECE. ~CatCdicC ACAdEE DAddeCEEAAGE quEceG dbeeDC
'|'DéACDE§:QéCC.DdEé Déd’é¢ 120135,

vvvvv

(l;¢ «AE(“:(:(T 1DC CCDcu: °AdEcDCééC EDE)DDAp ngcDCceCtT 1cé dAaccC CCcae
DDdeaADdE/-\ACc DCDEDEA dd DdDadEAeCE AD/—\cCeCééG CAEEDEACGEEE AACGE Al Dadce-
cc/-\Aéc‘:C A§AcCcDC EDPODACE, TDEDDDC CAEDaEE ATEEACEG dDaalPCEre ¢A DECEE-
AcGEDC EPDACC.

__© dCeEadpC d.b. ceqlbe jbACEcEC ¢ PBcEEEce dDadCdAce dDBEAECECC,
TDEDBDC dBCadDCADACE dCBCEDg AD ACACCDDAdECEAE CA CCAECEG AACGEE O BLAC
¢ ApDCEEECdTEC dCdD. — D CelEeG DelDAquEAA ahee dEPAE, DdengEAcaCCeC
dCCeAd decDECEC dPDCVE &C EDEGTD DacCheeE CAreGeleeC & DCACECAEEG TDEE-
DAlEDA ¢h e dDCquE echAca aca DETACA DE €ddDCGCDAAGEE aDCCAPA A EDPRDACC
CC&ae jPACECECC &  PpCeEEEDC.

~ CEedCrECCG eEAdDCECdca Efaca AT DCECIdAEDEADC CACHEG

 3ACHCEEDC AsDCaCEEC Dddee A dCCApTe ACaéecé GIDEDCEeCdTee ach-
CAA C aCdaere TbedCCCECE CCbDA€e GTddDDEABDA dDCaAcC CLDagDacCel aA-
CDAeC dbCadDdectC aca dbCADAe(CCa Déaca A CCCaeCADDaCceG AACGEE, TDED-
DAa CBDACA @& CACCECeG QDQQ A DidéﬁééAAééQ Qé_CEéCEDDpD/—\éé [ é(:ACdEéE{:-
DECee dAaCCC dEDACE, DADDDEC DCDAACGCEe AACGECEe € ECCACDAEE DeCTDA
(dC €qCD. 5, 6). ®qcDADCCCééD d gEcC A dDchqééC DDa,e DDdeaADdEADC aéce
dDquDccaEe ECcCcAdDAAcCéééC EADC dD DECCEC /-\AcGEééé DPPAGEECEEC dD TA-
dgEAgGééC DdCﬂAjEpa(; gED dDCADEECD PeacG EDDCACGED DaDCdEE dEAEEd dADEDa-
¢D TDCACDECDECCDC AACGEE.
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s0BEdYO 5

Stz 2P dJ fise0kT G0 s 0L il GOYdstEOEAGs? ASsHERAS] o 2007 ¢.

ulst00 A1, B3dzteH Hisdzdz. sk o Gdesatd
tfs 3y 9 s jSzhdn v jkon 443 tfs 33, %
1 [u=zd 13 844 13 844 21,4
2 | sdk02 6991 3250 10,8
3 Ctitsidw 4 290 4384 6,6
4 | RGHIW 2989 1099 4,6
5 [ 4iteckOddw 2810 3322 4,3
6 | JiddCsBiedisOdkd™ 2137 2773 33
7 | thndw 2088 1290 32
8 | AOdkydw 2 047 2560 3,2
9 | atsOLdddw 1836 1314 2,8
10 | REOGG™ 1786 2105 2.8
+DAEAACCED dD gACEEC —CEQEEAPDaEDID AACGEEDID EDEA
vs0BEdYO 6
stelztiizj2M dj fisteOds ™ -AShtfistels jts ' stsoOtetso © 2007 ¢.
— ulstE0G0 G Chttstels © sjSzP dn yJddzor, Irsizv o Bdsotsd
BzteH Histzdz. AChfistels j, %
1 A itedz0dedw 1327 9,8
2 | sdk02 1218 9,0
3 [uzd 1163 8.6
4 | ctsiadw 713 53
5 | A0Bydw 552 41
6 | WdHjterOdHT 551 4,1
7 RIsQdzfw 492 3,6
8 | JiddStatedlsOddw 436 3,2
9 sO0GZOHO 418 3,1
10 [ fishipdw 355 2,6

°AddecEAcD db ahcceC ¢dCCepEDC EDPRDADC DPPAGECAEEE
 —CCAcDAACEeC edeDACCC AeéDah beaca ¢A CCCagcApDaceG ApCte dEACD
EATCC CCAECECCGEDC dDAECCEC CBD TebdDADC dEAGECGEDAEE. D GEDCE TDEEC-
BCG DéacG dCbDaca cCeCC CC édtedACE ACaéeCC CCBDAEC AACGEAC. aCAdACDC
CDDVdDQqc“;CC(;daégééé '|'D¢CéAééC A 2QOQ(‘)2002§ bb. aec QéeCdE@,CééD é@c’gc,vé(}g
' : a@D 7). ¢D CchpdC
dEAAGCGEDAEG TéDdA Peaca dEACA DCCECGEAEDC dDD@chCDC i ACTDC °pddee db-
CEEETE dD DPPACEECEEG epCCClpced TDECAACEC DACCEEDRD TepdA & ¢ dDDEcADa,CC-
dEAcG ddClecaEcAcDC ¢ppC ¢A CoD dDAeECééC éce DdcAacceec. - chC A ECve-
ece echAcae ACd ccEeaA TDECEACEC DACCEEDRD TebdA Deaca GEEC, eCC e CeDpee
CCCaecAPDacEs AACGE.
 31ACACE&C EATEDDE ddDADAdEADAACE DAJECDCECG CddDEGCDAACEA Deaca AD
ACAQC{:DC EDDDVDAVC(_: dD dEDAéAQé j_L—£, DD_dEgé DéEACDA EQDD,DAéé i;)@éél\@ EA CCc’;-

dDADC D&EIC. & dCDCa,é(':C 2008 9. a&¢D CADCDEAEDEDDAACD 84 A&deadTA PeacAABs
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CADDDACCDAECC € TBCacEcee EDE CA DaeéG deCCe A 300 Ccba Ded., €C TDEDDEE
aDeCC 80% dbeeDaceDdG ¢A aeChpc, AédeeleeeC phddeCarcCe TDCdAcEaCE
¢ aACTACE.

uOBEZAYO 7

OAJBINWEOW osizOIsdiz Gishst BEGEOE- Bises WWW jSsdodsets Siztsh0
shisedk - Gdtese n o0&k d ezt & 200012008 €.

a0 incow A CHsEnCow
010Gk jisfsqeo | T SELOE OS5 | s jtetrcfizetso q.j0 Tad
G jHG 1,001 1123 0,090 0,909 0,969
Sadtks 0,831 0,009 0,013 0,778 0,891
JOCdsbct 1,129 1,317 1,042 1,034 1,132
HSOBHOBISBES §
ey 0,077 0,111 0,026 0,060 0,067

°AddeeEACD d aAcceC ECEEDACGEEE AACTDA
~ COCAEC d ECC A defe CRECPEAEEDEACCCAERE Peaca CdEG Pag deeCdEACEtas
dBCdatdEACC. — BCEaC AGCED, GED ABADTEC eBDACEG eEECaEEE A ©Dddee. ¢ DE-
6cecC DE TepdDADC dEAACCGEDAEE dDTedAECeGEAR ddDADACDAEG Peaca CaTeDEed
dcééAcgda._ D ggch 'rDeEQDéGngdpa déepdEA(}é(“:D {edEéd’ACE d;DA;r_Eéegm'é AdCC

?ngg“:é [}chAééQ giDlACAECcé C_QEgalgcc (ecalrde dDEDCééECgG(T Ice ECQ ¢ ECQ
dBDECADaCECCCC dBDCEECCCCee EDAADDA) CAeCCAa d 1991 . CC DdedTAcedG CECC
10%, dD deE¢, AdA ADCCa CA&DaadGc €A CCaDdedECCDC aca GCEECEEA CCEaecA-
BDacDC AACGEE eDDACC. ~"dicGeCceC dDAEAACE EDCGID 2006 9., TDBaA ECCe CA
dDEDCACECCGATDC DECTC AebDdCE eAdCbDé cA9%.

¥eA DaCcC deeCdeACCCeC EATEDBDC, dECCAGeCC CCECDCd CCDAEDACCEE
CCACAEDBDA 7 bedcG, aAcalkda CcCrAa ACTDAEG DECeCAEACCCDBD ECCACADADRD
DeCTA (dC. eqCD. 8). ®AbCECECC AACGEDC CCCaecABDaCDRD dEAEEdA EBCae-
CE CActeca A CA dEDACC DACACEDRD EccAcdDADBD B&CTA, dDCADEaGeChD EColie-
a,CcEAC gEEClEc/-\cD DACCCQAEG eAdEceC dachCECeea & DECEEACGEEE DCCCDAe
A aAcEDC AACGEC “Cleed Cpleec, eDDDED |AquAchgDpAAéééC EééAcdDAeC
becit = ¢ ¢CeevDaPeEAcEe d ECEEPACE 'CCBDADBD CcAeCCca A — —6G-eDpIC
¢ «chDcC ecC Ceppel quaEccCEca deeCAE GAgAcEDC DADPDC DECCPACDRD dEAEe-
dA aDccADA & E&CEA dECDCCEBDA. ) o o
_ —CACDEPa €A ED, ED DDAACCATEC ECCACADAGC DEEDT daCAc A dDACCacel
DDaé CEAECECCGEEC DEADT AdCBCa, CBD PACCCDE dD-dBCEECCE A aCdaETe BAC
edEedAGE DECTAC apence dEPAC jDCGEDC ADAGCADTE. ®PPACCeCEEAa ACTDAEG
DECECAEACEEDRD EDEQDADBD DECETA, DADACEED CBD aDEBDADBD dCOCCEEA, dBEADaCE
T DAEDDCe aCECECEE CAgACCEE DeacAAee CCAEDeCCCEDA, A TDEDDEC CCDCCECCEe
CDDEC & ACDCEEEG dADE TADCEACE, AGEDAA DEacG A TAECAEAC AACGEE CCACAECEEC.

30



0000000000mooa

2}y, DAEAC D&CTA PDddeCdice pDdaeCAp, TDEDDEC A CCEaeCABDaEDC dDATEETC
dceCAE AACECCECEC DAECTEDC CEACIECDDAACEA aca CADEACCCEEE ECEEDACGEES
8ACTDA ¢ dCEdeDcees EDEaDA, T EAeAce EBCEGCOD TARDEACA 2008 5. DECECAACHa
AdCBD A 50 Cch gDcc —CCeDpeC aDcGEC dD DAECCe & P&cDT TDDADDAEEACEE
D&GEPAEEC O AdCHD DDED 60 Ccpg gDEC.

sOBEAYO 8

wsslish jodj YaSshisd shtsosrn i jidjdsse Goydseon ¢
WEOGhsosss tr S0 o A1 o fse0GOR Az P2 ot jeSd o 2007 6., %

shizHOtsls- StetfisteO- S| AJROdGhse g
diste0t0 &Sydd 'lamcjdzdz "?i idatgs"cj Jog@sc%m&qé qOCB(;]’]ar J
sBzdeOydd | sBEzdcOydd 9 Y jdzisds

uzZd 148 47 158 77 431
Cifskdw 110 154 45 151 459
NgOBydw 103 55 100 357 615
4 dtedz0dscf 56 51 115 159 381
RIsO&dw 55 95 93 185 428
A j&zdSsBiedisOdndw 158 35 102 392 687
SOGOHO 133 55 50 159 398
Thindw 102 3 4 61 171
It o Y jdrtscs 105 53 90 154 401
TOLado0E=nd W fisteOkr | 82 27 15 93 217

°AddecEACD dD aAcceC —(CaecipDached AMCGEEDID EDEah

_®ECeCdEACEEEC AACTDAATEC dCTEDD dD dADEC PACCCRAC & CCqucADchDCe
AAEDDCECEE EATCC CACCERD DEGEAAE DE BACTDAdTCE dCdECC DDdeaADdEA O gCE-
ECCEDA DCCCDA\ééé AACGE. Y%ED deeCdEACEED dEeEACE TDETEDCEEDAdDADACDAEG
beaca CA CCBDADC ADCEC, dDaTDEGTe, TAT leACeAACE CcDD/-\DC Dd&E, CDeééC
CAEGDCACGEEC AACTE, CAccCAGecC cCaCbeGecC dDCCECC A DadceccAAccc peD-
aAcGEBE EDDDDAéé ¢ ccA@dEcEcDéééé dDEDTDA, deeGAE chAééDC DADRDC aca
dbDaACCElEea AACGEE dADCC dEPACE CA DeaCEDC ¢ DAPACEDC CA A&dDTDRD CCe-
qecADDacDE)D dEAEdA.

¢ gEDC dAaCc Da(“:éC &C |cGeCAéé échAcC dEAcDAcCcca Pe&ca TAT CEECD-
CAEEDEACGEDC AACGEe dCDcha aAcaCEda EDDCcDDAAééC ACTDBD GAEEDEACGEDRD
PECTA |AchAcDA dDCaDdEAAcaGQCDD E,cDchC ADCCDé(:DdEé (:CE)CCca,CcEAC dD
DACCC CééG ADeacae eAdEcee daCDCcCééC ¢ DEcEcAcGééé DCCCDADA ¢Ac’:ééC
qecADchDDD E&CACADADRD ECEEA. 2DRECAEEA (DD ddCaAcca eCC dDaDDEDACCEA
—-éég'l'DcDCDACAcEca — ADAGECEGED A £Dda1eCC ACaCEda DAADEA ch dpécaEecC
dAVCEA CAchDA EDDCcDeGeéé Dch/-\e aca DDDACECAEEE CCéqééADchDDD Ec-
CACADADDD ECCEDA A =Dddcc. ¢DCCDERD, eAdEG € ¢cé aealE dbEcaEA ecC ab
TDCEA GEDBD BDaA. o S o

¥eh D,achCA/-\AééCpIgC(},CAgAéCC, dD eTbCdcCECG CCCaeCAPDACDRD dEAEEdA
Peaca aAcacEda CCAEGECCGEDC dDAGECEEC CBD PDCE A Dadce CEAACEE ACCECCEDD-
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DDAGE DAdCEDA “Dddce. +CBDaca CA Deact dbeéDacEda ¢C aDECC 305% AdCe
ACCECCEDDDDAGE DAJGAEDA JEDACE, EDDaA TAT CA gDCCAD ¢ CAPD O aDECC 85%.
aACC AD ACACCEDC EDDBDACC d dADECCDACE dD ¥AD (et (jCcDPaddeCC, 2ACAS-
dEACDC, 2eppeCecC ¢ 2AaCEiedEACDC) A Deacas dbDADacEda ¢ dDcCC 20025%
AdC& DAdEAEDA.

¢ §EDC dAaCe dCpAeC EADDC CA deEe dEACDACCEEa Dadca TAT CCEaeEApDaEhC
EDDBDADC AACGEE CDRED a& dEAEG DAJEEDCEEC COD CddDCGCDARCEA gCa edEACDA-
ccg:éau Ecgc D_d’CAEéV A_c“;cgzcj;CEDDBDAé_@ '|'D(“:EDA'|',EPA DECéCdEAQé{:éé d’,DCQQ'D(f:aEéQ

......

cGEe gED aCCechAcD dEAcD ae |cGeCAeC EADDC TDEDPEC |ADaf:éAchD dDAe-
dec ae ecECld T peacG A Cent. +cCa1eCE chAlD eCCEG AAcqe eEb A echAcae
DACACEDDD AACGECDDD D&CTA € CAcBeca DaeCchCcAcééé chcADDAee acpECAGE
|DECDDAD| CA aDcGEéédEAD gqu/-\ deDGC/-\DC dDDaelEéé e DECeCdEACéééé gid-
dDDECDDA ¢CE Dabase dEcCecDA aca CddDEGCDAACEA Peaca A TAeCAEAC DAdeAEEDC
AACGE® dD TDEEPATEAC.

_Q:DCCDC’;ED_({EQ d’E}éCCéC’éé@p@éCé aca Dc{QAEé DDddéCcI |'DDD v(“:édif)vDEA gCDDq-
Ca EATCC CC dEDCG ACCCTC. Y2ED DaedCDACCAACEda, dbCCaC AdCED, BCDBPAECEC-
T0C dEDeTEeDDC CCADDEA, A TDEDBDC DACDACAa EAIEG (dDDagrA 65%) dDdEAADT
A °DddeG dDééchEda CA JEDACE ¥+, (,chcG ¢ ¢CiDEDPEC gbedcC DACAcEeC
DDdeaADdEAA DAdchADAGecC dpeceAceece A Cent AACGEACC ¢ EDCaeGecC Dd-
CAE& A G dADéé EDAADDA. 3 dDdEAAemD/—\ éC DAC/—\C/—\AGeééda dEPAG CCECDCd
T dDcéeCeeG DACAES A baacas deeGACEda DAECT EcAcDC DDPAGEECEEDIECG AééDDA
TDETEDCEEDddDADaCEE CCAEDGCASE EDAADDA, TDEDDEC DEC CDBEE & dbeDapCdee
CA ACEEDCECECC DECTC DAdEC A dDPagiC AJEDCeCEe CATEdDT.

_ 3éCEEAAa dCDEEAEEGda dDATEETE DCAEE DDAACCATDRD grddDDEA & ¢CdDb-
EA, ¢AcaDeCC dCDddClEcAééC CAJDAACCECCC DAJECDCCCa CddDCGCDAACCA beaca
AD AcCEcCEDDDDAéé DAdeCEAS A cAdEDaeCC /-\DCCa dDquEAAcaCEda DadceccAAccC
ACAcCcDC EDPPDACC éCdeDGC/—\eCc EDAAE)ACC A éAJECDAEE, CAEC(:(:D -ECeceeCdrnC
dbDaeTEECC CCEae DddeCC € dEPACACE +—£, A EATCC abeBcCe PACACAAGeC-
C¢da bDdeaADAEAACE. Y2EECTECACDC CCBDC, TDEDDAG ddDADAdEADAACA &€ dCBCADaé
DAdeAEDA dD gEeC dDdEAAlAC A Déacc, dEACD a& dPCaDAEAACCEEC EEDAEPACEEC
dDredAECcaC gldd DDEC&E DeacCAee |DchEDA

~ ¥eh Dach AACEDC D1eD ADCCDEEDAECC aca eddDEGCDAACEE Deaca A TAeCdE-
AC DAdEAECDC AACGEE dbCadEAACACE GiddDBE dbepDache DACA. Y4EDE ACq depGa
CC DECDdCEda T aCDCCAEC EDAADAC, € ECCe CA CCDD edEACAACCAAGEda dD aDbD-
ADBCCEDAEE dEDPDCE, DaeéecD A dbEAACTC T CCCaeCAbDaceC CCEEACEC TDEEDDA-
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TAC. °Dddca, eddDeGCea dADC dEAEed 1DedtCCECDD CEBDADRD dDAEAAEETA DACA,
AdDCEC CDBCA aé dbDaACPAEG DEacG TAT DaCé CC TcGeCA@e EDBBDAGE AACGE CA
DcDaACcGEDC PACDADC DecT(C. epoTeEC dCDCqu T DeacCAeC DAdEAEAC CA grddDf DD-
EcpeCCec pAC A dDC@dEDagcC DDa,e aea,CE chAlD dCRGACED quDéé/-\AEGda ECC
DadEDaECchE/-\DC eED DchAcDC DAEAC dDdEAADl CA peacé DdeQCdEAcaCEda £AC-
dpOCOC ¢A DchAA(“:éé chBDdDDeééé |DcEE)A|EDA dDCaedCAEDcAAGeéé DdcAEe
DACA A 6EDAEPACEDC AACGEC (DeAAEEC DEDACDC aDEcADAE ¢ CAPD). ¢ GEDC dAace
ECBDIDC AACaCCCC Pedca A deCCe DAdEAEDA dEACCE ADCCDCCEC, dvDBCC AJCED,
EDCGTD dBE CATCGeCCEC CDASE TDCEDATEDA CA gDADCECECCGEEC ThedCeC DAEACE
DACA, A AdECDAEE, dDdcC CAdedTA A 2011 B. DACDABDADaA Nord Stream, TDEDDEC
dDCADCEE BCCTD eACEEEEEG dDAEAATE dDEDDAEDBD EDICEAA A SAdAEEG ¥ADDdE.
~ °AdEepCeeC CAEEAADA cddDeGCDAACEa Deaca €A CCCaecApDacDC ADCEC aé-
gCE DTACEAAEG TDCACECTdCDC ADCaCCAEACC CA BDAAECATeG GIDCDCCTE, dDCaAAAA CC
EDCGTD AEPAECDCECATEC dBCECeeCdEAA, €D € DABCaCCACCEC EATEDDE DEATA gca CA
edeDCECADBD DACACEEa.
& ecdee cAcaDeCC DeCAcaced gibeDCeecdrce AéDg DE EEECDEAECDEACE-
CAECC Deaca CDCCD aecD aé DECCAEC dcCaeGecC. ¢D-dChAGE, GED eACCCeCCel
dDCEDTA CCDAEDACEDRD TACEACA A CAEEDEACGCEC ECCACADABC dCTEDD AdcCa-
dEACC dDA@ECCCa dDCACCTAECCGEDAEC CCACAECECC A DeacAAeC ATECAE aca CCBC-
CeaCCEDA, ¢D-AEDDEE, dDeeeCel aDeDadA DE CADAecAAEa DAEACA DabAeAGe -
da CA beaCcDC CAccecee beacCC, dbCadEAACaGece dDaDC dD det€ aCddbDECCECDC
TDCQEEDAACCEC GIDCDCETE °DddeC (GEECTE dCCGDDACA). ¢-EBCEGEE, dCECCLcC
aD CECCCeCA ebDACa gDCCADECAECE CAECDCACGEDC GTDEDCETE. ¢-eCEACDEEE,
dEé_Cg‘eCCDDA{\é{:Q QéECD@AEéDéQéé dAé}CCC dD QEDAéAQé i—v£ ¢ a@{eDéCé VDQdé_qAQ-

SACATAA CA deAE Aeded‘ TA DeacA/-\éé chDDAéé DaaCAECchEA
®géDA§:éC i;)éd“l'é eéE_Qagél\Eéch;l\péCAEg“:é DDddéCa“er Al\cGEé d/;\aQZ\é_é g EDB-

gEce DeC|DA AeCAA(:(:DC A eAdECDdEE, ddClecaEcAééCc AEATACE, Aech/—\cae Ec-
CACADADC BEDAACCCAEEE ddDADECD a8dEPD aCAEAACCECEDDAAEG CAECDEACGEEC AR-
CGEéD-ECéAgEdDAéQ D_éQD'l', dBDADECDea QCDGAQ(;DC gl’AqCﬁéC 1eDdA beaca ¢ CAAdD-
/-\eC dabdd cCDCchCcEACc DéécA/-\éé aeCAp. " “CCceD gEA dbeecch cCCeE A DchAC

d’DVDgAcEGda.cCVdQACe_A cplg(} dbdeC EDBD, TAT I_JaI,EAC, DaDAQAG§¢ég§1 CA peaC-
CDC beacCC gbdEEBECE ¢C CCECC 10020% ACEEDCCECC aCcCCEDC CAdde. — BE
GEDC €CCGecCda A DAdIDDACCCEC — DAACECCGAEAA ©~ € jACTA °DddEc CCC-
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aecApDaceC bCCCpAe dDCADCAE dbe &CDadDacCDAEC dCapecEG ECacApDdDCAECEC
dDdeCadEACa AcCEJ;éé EDTDA. ¢ ECEDC ¢C, ¢CdCDEPa €A ECTDEDDDC dDA@E,CééC
eDDAca AcCEcce EccAcdDAee Dco‘ I DA DaDCEC(:éC DeacAC CchecADDQCDBD dEA-
giDEDCETE. 2pCdTEC, dDcGCeGecCda CleaecAbDaceC AAEDDEECEDC Daact asack
ddDADAdEADAAEG dCBGACEDCE ETBCdCCEEG DCDADEEECECdTEe dDCEECC dERACE, A-
deedAa aCCAEACCCEC EATEDBDC DACACECA dDEDéaCCeCdEAA dD dEPACACE, CddDCG-
CeGeCECE Deact A TAeCAEAC DAJEAECDC € DCCCDACDC AACGEE.
¢ dCCCACELC DDq:qAA vDéé(':yG g’i:)quEDéE édd’éEAééC él\ (j’DDeévD_qEG.j_rD_TDZ\_@C:
¢C dEDATE BdCCEAAGE ahACCEEC CA Deact ¢ dDCaAGE dbCadDd&cTC aca DacAacCEea
CBD TebdA. —A GEDC EDEC 4&dEPD eACCCECAACEda ddbDd €A CEDAEDACCEG AACGES
dD deDBDEE CAdCcCeca, TDBADDAECC C ECCACADAEE CCAECEEEDA. ®aCATD e beaca
DAEAGEda CDeééC EATEDDE dDaaCbCTC A ACaC CCAeCECCGCee CDCDEDAACGECEE
BCCCPADA ¢ EAADADC dDCEEEE CDECEADCEE ACAJECC, CACCRCEEEE dDDECADIEDAEG
DCCIDCe DdcA&cCEet peaca € ddClecaEcA(:éC AEATAC ¢A DECeCdE/—\CéééG AAcGEe
~ D CCoC dEAdeeeCAEEE deteAEee A CEDDADC ARCGEEDC € ECCACDADC DECTAS
gAACCEEC CA beacG CACCECED DdcAaCCE, € ChD Tébd DdakG dDCaCk AACDE.
¢ ECCDC dDaAcCEeC cDAGE dDeEDECEEEs DCCCDACEE ARCGE, TDEDDECE CDB-
cE a& JEAEG GAEEDEACGEeC chCc’(:éC CqéééEe ACQche DACAcAAGeceda dEPAG,
A eAdECDAEE, Peact & GACG, aCCechAcD ddDdDadEADAAcD ae dDAeECccG &dEDC-
(_acADdEQ —;q:+ ¢ EDDCQDQAA{:CQ VCcDDDdVchDchC CcDDADC Eéc_“:AngADC f\Dé@EC |,-

vvvv

AAcGEA aDcé(”:A dDDEACEdEAD/-\AEG Dagé |cGeCAéé |E)cECDcCA ¢ eAdEchEc dEPACA
aDECEEA ¢CCEG &C EDCGID dbDeceC dDCEEEE A CEPDADC gTDEDCETC € EDDBDACC,
CD € DACAGAEG A@dDTDDACACEECE DECTACE TAJCEACA, CDeCeCE CAECDCACGEECE
ECéAﬁdDA_,éQg‘: éégEvé,EéEAC@, A‘l‘EéAc’:D quCCdEAQQ@@VC@ dBDACECEEG DECECE-
ACCCDC AACGEE CA CCCaecAPDacee becTAe. 2bDCC EDED, AACGEA, dBCECCaeGeAa
cA DCCCDA(:éC dEAE&d, gDCCCA chGCDAAEGda /-\edD 1eC qDACDcCC A cenc. ®eCAca-
&D, 6ED EAVDC qDACDcC dicAa@AACEda aAcC|D ¢C dpACe. 2ATeC DapACDC, dDaAcC-
¢EC EDAGE DCCCDACEE AACGE O GED EC ADdBDA ace CACECDD aéaéeChD. — BDECAd
Cé dEACDAcCCCa CACCCE BDae, € dDGEDCE dDVA eeAJECCTC CCDDASE EDAADCEE
C ECCACdDAEE DeC1DA aeget DDECCECDDAAEGda dBCCaC AdCED CA ECCGeclda BC-
CCDACEC AACGEE.
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acDDADC Dd&E d/-\chECchEAeCE etd dbé DCECééé CAqu TDDCEEDRD ecee-

ECééa dDEcAchD ngcDCceCcT e cheAEéé A dEDAcC cA dDAE)CCCé(:DC
GEAdC CAcaDeCC GEECTECACE EEEDAAEEDEEEC deEG PACACECA GIDEDCETE. +8EG CBD
CAcheACEda AR AT EcAcCAECC C(:(”:DAAEcD(:éDC qCaECchDdEc aD dDCaAééG AchDC—
¢eG ¢ EepDIDCe DAIDDIEDATCEEG CDAGE dbDagTEDA, edce & ECEDEDDEecdies
dDDECddD/-\ TAT DcAA(:éé EAlEDE)D/-\ |AeCdEAC(:éDDD PDAEA dDDcCAquEAA CACaEDd-
EC, CCACAECECC ¢ ACCECCEDDRDADDD DADDDEA. ¢ dCPABG DeCPCaG, GED DECDACEda
T dECBC AeleDECééDcDDééééé ¢ GAETDACTECE DEPAGCCC, aAcaGeteda gAtceelC
decDC GDEDCEECATDRD PACACEEA.

il Ce6G dDCaAééé cAEchAchDC éééDAAEcDééDC dchCCe aAcaCEda CAdI§
EA5GDC ECé(“:DcDDceCd‘ I DC DééD/-\cCééC dDDcC/-\quEAA CA 3ACC dCDCqDAéé CAéecD-
ECecceCdice DACDAADEDT, dDCaAGEC TDETEDCEEDIIDADACORD dCVEDDA cddcCad-
/-\Aééc etd dDCADccE BacddCeces cheedt & ECacDeDpcelaine dDCcCeeCdE/-\D dD
dEpAECDEeCaTeC TDeTepCeEceC CAdDAACCEEAC & CAEEDEACGERG SCCOIAGEDAEG.

aca dDceeCea TDETEpCEECes dDCcCeeCdEA ¢ AeDDq DE EC&&DCDPEECATDRD
dDDPBCAdA, DEdEAcAAééa d/-\Déé dDCEEEC ¢A aeDED CCcaGeééda D&ETAE ECD&ED-
acCD DdCDAEcAcD dDDADacEG |DCCCDEcAccCAEcG cAeeééé éDAchl A dDqulEe
ECECDCDREE € edcene, A TDEDPEE 6CCCEda DCACGEAA dDEPCACDAEG CA ACEERCEE(C
¢ CcDDADC DéélAe

¢ dDEcAchD-g 1DEDCeeCdine DACACEéé ¢CCGE EC dEPACe, TDEDDP&C echaGE ACE-
CAééC EDBCAC € CCEDqAC DDdeaAPAEACEEDC dDaaChETe & CCBACECCAC dEeCece-
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¢ dEAEGC dDCacApACEda DACDD CADEACEEDRD DAEEA CEEDAAEEDEEDC aCatCet-
GDAEE CA dPECCRC + _ aAche DaaA CADDdCC(T 168 dEPAC, EAVEE TAT ¢CCETDa-
DeEAGea, £CE>CAcca DAcEca "EAcéa, ~ ¢tcacaca, A EATEC ¢ dDEEE, 2EFA,
""Eatt ¢ jDACEcEE.

°ACACEEC dEDACE, dD deeCdEAg, BCC DAADECE CEEDAAEEDEED-ECEEDEDRCECd-
T6C dCpCCeE CcDDADDD PECTA, DaC |cGeCAeCc DACDAEDDACE aAcaGEda EPACACA-
EEDEACGEEC TDPADPAEEE Aqu ce cca,edEDcAchéé dEPAC. ~ ~CéE TDEEPDCEDECEda

4/5 CEDDADD dDDECADAAEAA cAelD ¢ ECaCDACTEE éCaleeC.

«&albDC CEDDADRD CCEDAAEEDEEDRD dPDECAGA aAcaGEda + ¢A abcG
TDEDD&E dbcéDackda dDPagrA 50% TDedc&sd CDADAQC@CECC BeecpepecCes
A DAC/-\cEéé dEPACAE. & /-\qugcc dEPACAC CEDA, ATECACD Dde CdEAcaG ¢C 6¢-
cDAAEchceG qCaECchDdEG DEEDdaEda C,dD(:éa ¢ EATEC CADDdCCd“ 1€C dEDA(':é TAT
¢CcerDapeEAcea, £(DCAGEa, ~ PACEEA, _ ACEEa, “"EACCa, _ ACCEADEA € ap.

¢ dbpDEC CA cchDACc DAJEEDAGE dADC dbEdeEdEACC A CEBDADC ECEEDCDRE-
eCdr DC dDDdEDAchAC AgEAC € ééqedEDcAcheC dEPAGE 3/4BD- ¢DdEDecDC cee
(€& aDca A CEPDADC §iddDPEC cAeTDACTEE ECaCeeC dDAEAACACE DTDED 15%).

®ECETA TDETEDCEEDddDADACDAEE dEPAC & €8 éééDAAEcD(:(“:DC AlEcAchEc
dDDcCAchEda cA aACC CcDDAéé DCCECEDDA deCCcDeche ééchEDDe dD Dd-

~~~~~

d 2007 B., DECETE dDDADaaEda db 26 dDTACAECCAC GEEDAAEEDEEDC AIECACDdEC

D qA(:ééC qchAaA quDDEDAcCééDDD 1CEEDDC GrDEDCEeCdICe € dDECACG-
cee cdchqDAAccC ¢ DaeeCcca ch/-\AEcaC ¢ 2CééDcDDcaC A —AAGEDEEEC dPE
dDaCCdEACC édchqDAAECcGtT 1DOD ECCEPA ¥ADDdCCO‘ 1DC aDCeddee (" "CdECEEE db
CAecEC ¢ aCCDIAJEDAEE DPACAAC) CA 2007 b. cACéDcGEcC deCCADCEC EECDAAEE-
becec cca,C|d e ACECC ACCEADcc ¢ cccaca,cc - bé dDchCC cca,C|dC dD
¥+ 00,45 dD gEcC JEDAGAC D& dDAEAAGE 0,73, 0,67 € 0,64 dDDEACEAEACEED.

—A DAEDAC DECEDT deCCADEDRD CEEDAAECDEEDRD cEaCidA (SIN), DEPACAGeC-
oD CAECDEACGCEC aDAECCLECa A DACATES CCEDARECC, A 2007 5. a&cA dBDACACEA

O A dCDABG DPedde dEDAC, TBDCC AGECETACACCEE, cAeé,Dchg’: ATECACEE
A DacAdEC CCCDAAECTC, ABDaaE EATCC £ _ , ¢ dDEca, mAgea, £(DCACE], ¢CEE-
TD&DEEACEA € ~ "CPAECE:
O AD AEDDEG bbedde ATCGECE®  AGEDCa, jCcGhea, AEAaA, ~ DACECE, ™ d-
cACata, " "DeACata, «GTdCCaenD & —EalbcAcae;
O TdEDAGAC d eCepCEceC ePDACCC ATECAEDAEE DECCCEe  AdEPAcEa, &¢db,
- Cééa, 1/szDééa, " "EAcEa, —DD/-\CDéa, +CDACEEA € ™ ddAGEa;

rrrrrr
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~ ®edbCdGC dpiACAECEe,
EAEAVECECCUGECC cddbCAechddny cCaECEgdeE]

¢ CAdEDaeCC ABCCa A DACApEéé dEDACAE A aDeG CDAGE cet edDACDECEAEAD-
/-\Accee ECechDDcC DaDDquAAcca c edceD chqucEda DE 70 qD 85% chDDdEA

vvvvv

8hé & dpDCé EcCéééCc DaDACEACC éACcceccda ancce ecC A quaEG PAC, A g dd DDE
edcep eaADEcda, A DACDACDC CA deAE edced EEECCCCTERACGEDDD dDalPCACEA.

+¢CqeCE DECCECEG, eED dDCateC eDDACEG DAdEDaDA DDdeaADAEAA ¢ acCECdA
CA cheecel cdchqDAAééa A dEDAcAe ®DPACECAEEE §1DCDCCeCdIDaD dDEDea,cc—
eCdE/-\A ¢ DACACECa (®1/z+°) dDdEA/-\caCE 2,3% ¢¢ . +DDECDECEEC DAdEDaDA A

"®23° dD DECDECEEG T ¢¢™ dD DEaCcGééC dEDAGAC A dDchchC /-\DCCa Aé-
Dcach chqeGecC DapACDC: /-\CEca O 4%, ¢chca ¢ ~ €Ccacaca O 3,5%,
+_ 2 ACAgh¢ ¢CCETDADCEAER O 296, ACEAC O 1,5%.

“AdéDaé A — " ®= A dEDECDAEEDC ABDACCEEE A AEDACAE ®Y2+ A 2005 D.
dDdEAAccc +_  0312,5Ccba aDCCABDA £ _ B c,chca o 118 Cch chcADDA

+ _ £CDCA(:(“:a 0617 Cch aDCCADDA = ~ DAGEGA O 40,4 CcDa chcADDA
+_ ¢CCC|DaDcEAcca 0 32,2 Cch @DCCADDA +_ , 2AchaA © 22,7 Ccbg
chcADDA + "EAcéa ©17,9 Ccba aDECAPDA + _

2CIeQCC ECqCDAcGééC PAdEDa& +_ CA — ®a° A 2007 ©. dDdEAAccc
aDCCC 141 Ceba chcADDA + AcheAa DAdEDa& CA CCEDDCAEEDEEEC ECEED-
¢DBEE (A, 2007 D. O 59,7 Cch a,DccAE)DA + _ ), 46DECEEDCDREE, EddcCabAAcEa
CDAGE CAECDEACDA.

¢ 2007 ©. ¢ dDcca CACECACA AEDPDC CCAED A CepC db dDDECDECLEEG DAd&DaDA
cA - @A ¢e (3, 5%) ¢ dCDADC CCdED o) dD TDcceldEAe cDAéé ECécceCd-
CA dDa,apoe Cheecd- ECecceCd“ 1DC dECPE éCDAdeD DAACD 240 CcDaZ chcADDA
+_ ,AEA200602010 Bb. dDCaedCAEDEAACEa 250 Cch aDCCADDA + . ®&-
QCC DaEAC DDdea,ADdEACéééé AdchcDAAééC CA DdeeCdE/-\cCééC cdchqDAAECcG—
dicé dbDPPACC dD DACACEEG EAeTC € ECEEDEDDEC A 2008 D. dDqudCDEDCc A DAC-
CenC 35 Ccha chcADI)j-\ +_ +DAp|ed ééc Df\dgque adDedreé dpCadpeaEeC A
—""®=° A 2007 D. dDAEAAECE 184 CcDg aDECADDA + _
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c,dDééa CAcacA dCDADC CCAED A CEPC dD ecdce CAeeces deacETAEEC A EA-
168 DacAdEae cAeecDC GeCee, TAT CAGDECEEDEDDEE, CAECDCACD/-\C ceec, EECETA,
86Cea, ADEACETA & CDDcDDca A EATEC eCEACDEDC CCAED A Cepl dD dD/-\DlechCe
ecdce édpDDEACEEE — "®2° (9%) dDdeC = _  , ~ °£ & ¢CeeTDAPEEACEE.

2(C ¢C CCECC, ¢CdCDEPa A BCTDPacEC leACAECcc CAEPAE CA EECAGAERD-
AAccC CAETE € ECBEETE, A 2007 D. ¢ dDEEa dDAECACEED edEadACE dADc dDCEEEE CA
AeleDECééDcDDCéééé PECTAS +_ ,2-° , dEDAGAC ¥, 2ACAACG ¢ °Cddea-
cciC 2Dp(a. ®EdEAAAééC achd“ J DC dDDCeEcCééDdEc DE + dEAcD DdDaCééD

vvvvv

vvvvv

aAcacAdG CcDDAeC cchDDC CA ECééDcDDceC(T 1eC eDD/-\CcG dDAAcacda dx_ .
¢ §ECE DEPAdcaé dDDCeEcCééDdEc T 8DDACG ¢ dDEEE eEC AdCDECEG quDE,cc
a_o 2[CAE6 ¢ 3aceha 2DPCa.

B vq:,CcmDaDcEA(:éa A 2007 b. dDEPACECA AEDDEC, dDdcC + _  , dDCEEEE dD dD-
TACAECcAC, BAPATECDECEGeEC cdchaD/-}AECch 1cC dDECcEcAc ¢ dEDACC deace-
1éCEda 3DeCC 9% DE CCDDADBD DAEACA GAeece&s PASDE. ¥CCDD6;CD 29% TDCAAGEC
DdAAcAAGE Aédedr cDAGé dbDagTEDA, 19% O AcCaPaGE cDAEC EC&cDeDpceCd-
TEC dDDECdde € 66% /-\DAcCeCcD A cch/—\AEcDéééG qCaECchDdEG 3(“:6/-\CDchC-
E& dEPAce Aededi 'AGE 9,4% DE DaeCDD TDcEeCAEAR ddCEEACEAEDA dEDAG-ecCEDA
®Ya° d TAACCECTAECCC égDTEDD CAETE.

_°AdéDaé ¢CeETDADCEACEE CA Cecae éééDAAEcC ASAECBD ¢ dDDECAEDEACG-
¢DBD DabACDAACCa dDdEA/-\caGE 5% T DaQCCe DaEACe ancCE(:éé DAdeDa;DA € 2%
T ¢¢ ®chAcAa eAdEG ECéAcchDA\Acca cAeecee cdchaDAAccC ¢ — ®a°

vvvvv

...........

¢ cchAAEchceG qCaECchDdEG CcCDchD e/-\CccecAAGEda ¢ ancCEC CA 2008 D.
CA GEC ECcC dDqudCDEDCcD 13,4 CcDa CAPD, éED GA 7,5% aDcGEC eCC A 2007 D.
°Adque TDCCCPeCdTee dEpeTEeD CA CheeceC cddcCaDAAGEE & — "®&° A 2007 .
dDAEAACCE 41,8 CcDa CAPD.
¢D ~ DACEEE DDdquDdEACééDC EééAcchD/-\AééC éécDAAEcDéééé dDDClEDA
A 2008 . dDdEAAgE 750 Ce& CAPD. —A ECCE E)ACAcEca @(j:(':DAAEcDéééé PACPAADEDY
A&aCcaGEda cGhDECEC ThCacEe (CA 2008 D. © ¢A deCCé 3,2 Ccba CADD).
¢ "TEACCC CA ceeDAAECDECEC dpDCTEE dD cédee ~ DEaA TDETEDCEED-
ddDdDacDAEE € DACACECa A 2007 b. aécD AegCcCeD 300 CcC CAPD, A €A 2008
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¢ 2009 BD. dbCaedCDERCED db 360 Cce CAPD. =PDCC EDBD, dD cecee ~ DEah
quaCDcw dDquDcaEcC dDqudCDEDCéé dDquEAA A cha,eGeéé DAEACAE:
A 2007 . © 50 CCE CAPD, A 2008 b. & 100 CCE CAPD € A 2009 b. © 150 CEE CARD.

¢ ~ Cccacace aDca DAdquDA CA =" @2 dD DEcDE,C(:éG r¢e A 2005 .
dDdEAA\ccA 35% (A /-\CECC 0 4,3%). +DCa1c C/-\DDdCCd“ 1cé dEpAC ~ CCcacaca
CAGECACE AEDRDC CCdED, dddce _ ACEEE, dD dD|ACAECcG CCEDAAEEDEEDC ATECA-
¢DAEE. ¢ 2007 9. Dé@éc E)Adque A DacAdEe — "®@=° DECéCAAcch A 6,05 CcDa
CABD, 6ED EA 1,2% aDEGEC dD dDAACCEEG d 2006 B. ~ BE GEDC CA DDdeaADEACE-
cel DAdque dAaCAé(:éC d cdchqDAA(‘:éaCé [ DACACECCC ECECDEDDEC A ~ EEcac-
acc, cheDa,cEda DTDED 1,73 CcDa CAE)D 15D Dqéé e dACee Aeleéé A ¥ADDdC
dDTACAECCCC DDdquDdEACéééé PAdEDaDA A dPDACaCEEC — @2 O aDECC 1% DE
¢ce (A ¥+ A ECcDC o 0 77%)

aCaECcGEDAEE A dEDACC aAcaGEda dDDCeEcCéééC dDquDcaEca O DiDED 65%,
bDdeaADAEAD DaCddCecAACE DTDED 30%, A CA CCEaeEADDacEC EdEDEEETE dDEED-
aCEda 205%.

abca dpDasTECE Aeleéé EC&ZDEDREC DE AdCRD §rddDDEA ~ EEcacate db-
dEAAcaCE dDDaauA 17,5% ccc D|DcD 85 Cch CADD Dé gEDC 80% glddDDEA
CETC. ¢ dECEC EAeecD-CddeCaDARECEGATDC qCaECchDdEc A GEDACC CACaED DideD
70 Eéd. ddCEcAcchDA ¥ECPDacD dbedecaACEda dAGEC 1 200 aDTEDDATEE dECAC-
(e (45% o cCéeééé)
CheecD-ECaceeldieG @CaECchDdEG dD DEcDﬁCééG i¢ce dDAedccAdG d1,7%
A 1997 D. aD 2% A 2006 b. ~ D¢ GEDC DAdEDae DDdquDdEAA ¢A — @2 -
dEAA(:Cé 28,4 Cch |AcAa a,DccADDA A eAdEceC ACDCCCCa o 13,2 CcPa |Ach
aDCCADDA. miDca eAdECDRD dCEDPA @ACAae A PAdEDaAE CA — "®=° EEcC, é(C
A+ _ , odDEEE, £CDCACEE.

¢ 2EEAC DAdEDaé GA — "®3° A 2007 9. dDAEAAGCE 48,2 Cch aDCCADDA
+ _ , eED dDDEACEdEAeCE 1,5% DE ¢¢™ dE)DECA 1,4% A 2006 b. ° “C eTACAC-
¢DC deCCé CA dDDACqCééC EechCCcEAcGééé édchaDAAééC a&ch AechCcD
2,4 Cch chcADDA + . CA chmAapeC cdchqD/-\Acca 076 CcDa, a,DccADDA
+ _ AdchcDAAééa ch E)ACAcEcC CASDPAEDPEC & E&cclelheesd ECcEE)DA dDAEA-
Accc 27 4 Ccba a,DccADDA *_ . BC gEDC dD ¢EEEE —ECECCA @—° 3&¢D
Aea,CcCcD 52,6% Adce DAdeDaDA CA CAeecec & chquééC PACPAADETE. ¢dCDD cA
quqCE)me —""®=2° (A d(peDa 200102007 BD. dD CEEEE —CEECEA 22— 4&¢cD
A&3CcCED 109 CeDa aDECAPDA + _
_ ACEAC aAcaCEda apieC dpcccapc eACcceltea ECCADA GDEDCEECATDRD DDAEA,
AEDC écdcC ¢ CA deAE dDAGECCEEa aDCE CEEDAAEEDEEDC dDdEAACAGECC. 2AT, DAE-
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AC dbDagTEEE DEPAdECC EDACCEEE ECEEDCDDEC AEDDd CA dDcha}cC'C aCdakeeCEeC
A 27 DAC, A 68 gDca A ¢¢ eACCéééCAdG &DeCC 6CC 4 4 DACA ¢ quEchA 35%.

vvvvvvv

¢ DACTAS —AEEDEACGEDD dCACA pAC/-}cEcav TcGeCASE ECecDEDREC 2eEAa
aecD BCACECDAACD aDeCC 1 500 dBDCTEDA, A A DACTAE £DdeaADAEACCEDED dCACA
DJADCECa CDAGe € AedDTcé ECECDEDBEC © 2 500 dDDCTEDA.
7D dbdEDaces &k 2007 b. DACDRDEVACE A GECBC — @2 (heeChceds dD-
CCC 55 Eed. DDBACCCAECC C CAADBAEDDCC, CC ECE 65% DAADEACE dbC dBCadbCakC-
aé ¢ 1DCdACEag, 23% O dbC EAeéCD-CddcCaDAAECCGATEE ECEEDAE, 12% O dBE
AedECe eeCaces CAACqCééae aDcceCdE/-‘p DdeacuDAAéééé A 2EEAC A 2007 .
CAEGDEACGEEE ChAeeces DAADE dDAEAAECD aDECC 450 E&d., eC ¢ed db dECPAC
¢ cAd_DAAcCééaC ¢38¢e 0 60%,; gdchaDAAECcGa‘ rec D@DAééCAECC O 11%; dbCa-
dbcatca o 3%; CCaéEé(“:d“ |'éC ééE)Cc’:aCééa o 23% d’E)DééC O 3%.

.....

aeéch dDééaEDv69£} E&d. CA@API' Apa,ApD 352_ Eed gﬁ\_EchDA (A EDC eedec 302 E&.
TCEACATEE dDAA CA CCECCECTEEACGEEG dDAJEACCEDAEG).

>HCCCD qDARACCEENC GEDCCDIEE db DACDRADETAC ADVES ECSEDEDREC A SCEAC
A 2007 . dDdEAAcc 144 Cch a,DccADDA + _ CcC 10% DE ACccecce aDaAACCEcDC
dEDECDAEE dD AdCC dDDCeEcCééDdEc ¢AcDAAa dDqulEca DEPAACCC /-\elec‘:é ECe-
¢DEDPEC A 2007 . dDdEAAccA 674 CCDQ chcADDA + +DAD|edééC aDéDg DE
DCACECAEEE dDqu TECE ABADTES ECEEDEDDEC dDdEAgcc 656 Ccba chcADDA +
ADACCCD dDceeleedC dbeasce o 29 CcE)@ gDCCADDA £ _ 3E>DACCG E)CcEAaCcG-
¢DEC dpCadbeateC, CAcaE&s DACDAGDETACE A&dD e ECEEDEDREC, dDAEAACE 4,4%
(dDDEEA 4,2% A 2006 D.).

_ APATECDEDC DADACEEDAECG EEEDAAECDEEDC qCaECchDdEc A SCEAC aAcaCEda
CAPAAEACEC TAJCEACDACT D_dEg: DdeeCdEAcaCCeé DACDAADEDT. 2AT, A 2007 D. a&¢D
dDadCdACD 210 Eed. TDCEDATEDA dD EDACJECDEE ECECDCDBEC éAVDéQ,é(_B deCCe
29 Ccba chcADDA + _ E C de éCéDCGEDC BACCEECECE TDCCECIE Dde-

.....

dDAEAACEA 138 E&d. aDCCABDA + _ dDDEcA 116 E&d. aDecADDA + _ A 2006 0.
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£DE0CAEBECCAdAA ADECCEETA cddDCAECDAdDC GCAECEHIDEEE

......

8DacCDC CCEDAEDET EeDe
®chAceC ECééélD ngcDCceCd‘lcC eddCéé quEcheEeC aDcGEéédEADC

dEDDDéé DDdeatADdEAA eaCcaCEda aDcGEDC A(“:CCAECC cAe|C DaE)ACDAA(“:éG é ¢6eD-
/-\AEcaC A EATEC dDCqAéc‘:G CCeAééCCA chAcCeCéc‘:é eAdEces dbCadEA A PACAGEEC
dDEDDEECEEEE CAdDAACCEEC CABTE, ECBEETE & ECBEDEDDEC.

251, A+ ATECACD dDanDééAAGEda dbdppcddeaceC EDDCE TDDACPAEEE
acCeCda, CAééCAGeCDDda dDC|chceCc —"®=°, d eCCACDACECEACE, ddCEC-
AccCcDechCcda CA EechCCcEAcGééé Cheeces édchqDAA(:éae —AeTA dDce-
eACE ADCCDCCDAEG eeAdEADAAEG A eAdEeDC dCrEDDC (dDquDcaEéa) A eccACE)dc-
ECEE O dAECCEDAAEG DACDAGDEACEEC ECE dDqulEe AECCEDAAEEC DaCddCecAACE

deeCdEACECeG aDcG ECCACIERDAACEE EechCCcEAchDC CAETC.
DAACECchEAC(:ééC dDDDDACCe quqCDcw - ®=2° aAcaGEda hedcece
~DEGEDC ACAcCDqCCdEApC eAdECDRD & BDdeaADAEACEEDRD dCl EDDDA —"®@3°,
dCDCqu dDquEA cC aGapCEA A |DDd DDAEéé DaCddCecAAGEda DDDAECCAEcDéééCc
CA cheve AechaGEda CA deA - dbCadEA ECaCPACGEDND aGacCEA ¢ céEG 174 o CA
deAE TDCCCpelares édEDeéélDA A ED ADCCa TAY A gbebce DEPAdcas O AAEDCDac-
¢CAEPDCEEE, 8eCeelardC & ¢CEECaeCeeldine, EADCAEC/-\EceC(T 1oe, dCQCADC dpD-
CelgcCééDdEc (o) gED dDDEcDECééC ¢DAEE dDECECAEACGED EEDC EAPATECD € gDca
JACDECCACIEPDAAGEE — "®&° dDAEAACACE 950100%.

—ADaa}e d CééédECDdEAACé ¢ ACQDCGEAACC ADdDDdACc DACAcEéa CAETE ¢ EC&-
¢ere CACECACEda —AEEDEACGEEC CheecsC EDca,, éGa DACAGEG (‘:éECDCdD/-\ ¢C DDPA-
ceeCeA ddCEcAccCcDDAA(:ééCé cheeceCe PACDAGDETACE. - (PCC —AgeceC ~ Dég
DaCddCecAACEda EééAcchDAAééC dBDPPACC EechCCcEAcGééé édchazD@AééC
A e(“:éACDchCEAé édchqDAAECchT 16é EGDCAS & A CACDC acCeldC, dDdEAACaGeCe
Dch/—\e CCDEE CAceces ¢ EEECECPE&d DACDAADEDT. —A aDeG QEDDD EchA dbe-
qucEda D|DcD 5% AdCé éGchEééé DAdeD DA cA - ®a° ¢C EccAccheCEda

cCECee CA dEcCechDAAééC CééDAAEcDééDC qCaECchDdEc ¢ |AeCdEAC chCCDA
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CDEED CACAAEG dDDBPACCE &—Agecec CddCCQDAAéCé ¢ @IddCDCCCCEACGééC DAC-
DAaDEléé A IDEDDDC CDDeE eeAdEADAAEG CGééC IACAqd' I CC DDDAE:CCAE@C CAcaEeC

Cece A dcCaeGetsd DACCCDAé éA dCDAeC 2 Cce chcADDA + (o) ADACCCBC DE
20 aD 35% dbe ech/—\éC eED aA(:éAa d6CCA 38¢A dDEDACCER BA cheacD- cdchaD—
AAECcGATEG DAEDEE, dDDACAACEEG A 2ACARC. TCeG O dECCECCDDAAEG DACDASDETE
CDAE€, aDeCC dDACDECECEe A ECEEDEDBEECATDC dEACC, dDDaETEDA € dDDECAADA.

¢ DACTAS ABECeTACAEEOC dDDRBACCE ~ CalbACGEDC dDAACECCOAED chas
AT AqCQEAC CQDQ ngiquDdE/-\QééQQ dD_quD(’:lg“: dADCqDQEAAcaCVE gAgEééQ i vDCydAcc;

vvvvv

CDAAEGda ECcCAeC cAcDDDAeC |DCacEDC CA CéACdEcEéé A — ®a° DdeeCdE—
AqaCCgC CA ECDDcEDDéé dEpA@é ¢ gEDC dcge_:AC |ng:dAé§:é ¢CCGE dDAAD gengE(g

vvvvv

ACdEcEcaCA —""®2&° gDAEEPACE 35%.

" DAACECCGAEAD ¢CECTDaECEAdEE DAJCAEDEAACE ediDDCEEC CAeecD-ECECE-
eCdrDBD PACACECa TAT DACDAE gca dEAAEEGEDBD BDAEA §TDEDCETE.

) ®DBA§DC {:dd’[v_)(:ééECgG(:_DCv ACAdEE, éd’VDCCDCVDéVC(:ééC ¢A 'DCACCCZ\EIC_G pDde-
aADAEACCCDC dDCCECTC dD dECCECCDDAACCG CCCDAAECC A dEDACC, aAcaCEda —é-
CCAECDAEAD dD gCcAC a€CcCdA, dbCadBEECCAECCGAEAA € DCEDDC A DacAdEC DDde-
aADAEACCCDOD DCDECEDDAACEA.

appDeCAdiAa dcecah EACDRDA, daDRDA ¢ EACDECC DdeeCdEAcaCE dbCaD-
dEAAcCééC cAcDDDAéé CGDDE A DacAdEE éééDAAEcC dD a;/-\eC d&CCAC: aca Chceé
¢ dDCaﬁéé dDquDcaEcC ¢ gca Thedces TDCAACEC. ¢ PACTAE DCACECAEEE PDde-
aABAEACEEDC dDECEETE db éééDAAEcaC TDCdAGEaC CDPeE a&EG dDCa,DdEAAcC(:é
E)DAcEé éA dDDACaCééC cAeecD cdchaDAAECch“ Ice éCecT |AccC ¢ dceeAC Cdcc
A ACaC BDACEA, CACDRDAEC cGhDEE A DECDECEEE EATDC aCaECcGEDdEE &C dbeCCca-
GEda A eAdte DACCCDA DDAcEA
CeEcCééDdEc dpecCeAed cdchGCDAA(:éC DDdeaADdEACé(‘:DDD CAuACA ~pacec
¢ dbabeceC peCecCEAEe — @3, AgdDecCEees db CAqu:éé@QDAAcECg:Gd[EACé-
C&é DDPACECAEEC, TAT dE)AAch €ddDCGCeGEda eAdECECE ECDCACCE gca DAADCCCa
A&dediA DAGE EDAADDA € édced. 2AT, A 2007 D. DDdeaAE)dEAC(:(:éC ACaDCAEAA
eACCCééCc DAdqué A dbeDapCECEal gcC|EDDééDC AddADAEEDE& ¢& |DCchCcEDA
aca ADCEEDC ECecere, CCacEEce, dedECC aCCDIAJEDAEE, GECPRCECTE & EPACAADD-
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EA €A 9% dD dDAACCEEG d 2006 . DdDEEEECCGEA dDaaCDETA CEEDAAECDEEEE
dbDECAdDA DTACEAACEda deEAC dDTPAeCECa DLbeccDeGete EEETECC DDdeaADdEAA,
DacCheCEea dPDECaED AgCCECAEPAECACDRD CAGCDPA & TDEERDEa, dBCaDAEAACCEEa
CACDRDAGE CGRDE GA — "®= ¢ ACapCeeldieG aCaFCeGEDdEG.

¢CceiDapetAcea DacAaACE CDecéCe cckCeeCiteAcGeece, TAgPDASCE
¢ dpDeCADadEACEEECE BCdebdACE ¢ CAGECACE ACagecC dDCEECE A DacAdee ECe-
¢DEDDEC dADDA, dChCahee, EDACCEEa, ACACECA & CAetES gActeé A dCECADC dpCal.
¢ dAaCc d gecC aDCGEDC CeAeCeet dpeaACEda ediDDCEEG DADDDEA CEECCCCTERACE-
EDC dDAEACEEDAEE. ¥CECPDaCEC BDdeaADdEACCEEC AddeDEDAACE CA dDCaABEC Da-
eCCAEEDEACGEDC dCEE CAeecD-ECEEDEDDEECATDC EEEDDCAEEE, TDEDDAA dDECAACA
DAECEEEEG GeCIEDDECEC ACACEDECTE GAECDEACGESE CddcCaDARECCGATES DDRA-
CECAEEC € dPDECADadEACEEEE dDCadDEaEEC, dDAEAACAGE dDPaatA 40 Ccd EEEEDA
dECDCECHDA.

°Z\dECDCEG ACACCDQCCGEACC cl\elc d dDDCeEcCéQDQE@G dDCachl\Dl\CEda cA

DDAAccG gAee CAEEDEACGEEE ECEEDEDPEECTEE chEEDDC TDEDPEC dEAGEE DAED-
/-\DC aca |DDDa,ééAEéé qCCdE/-\cC dDA/—\cECchEACéééé ACqDCdEA éééAC_chEACEpAV

dDDCeEcCééDdEc ¢ EccAcdDAee eeDCcaCééC A DACACECC €CCECCCCTECACGEDRD
EDAcddDDEAé ¢ dchCC CAecEé é(:EDDCAEcDééDC ééEDAdEDelEeDe

A £CEDAdcc " "CdECEEECDCACGCAA dEpeTEEDA DDdquDdEACééDC dDanDcw cc-

cD/-\AEcDé(:DC 9CaECCGCDAEC A £CDCACCEE dDquEAAcaCE dDADC eCED /-\edEDDCéééG
CEDPDEPDACCAEG deCCe edPAACCEEa EEEDAAEEDEEEC dPDECAADC € ATcGeACE:

O dChAEC epDACEG: ~ CaCPACGEDC dDAAGECCGAEAD £CDCAZEE, 16 dDAAC-

ECCGAEA ECaCPACGE&E CCCCEG, ¥APDACCdAa TDCEddEE;

O dbDCCceEDeceC eDD/-}CcG £CDCACATDE cdcha,DAAECch‘ D¢ DaeCdE/-\D
(.Dcc) éddDeceECee dBDCTEDA, EDéqé (DDdquDdEACéééC ¢ eAdecel), dbGee
¢ dACAE®, —AeéecD-eddcCaDAAECCGATEC dDACE ¥+
O éDDACéG Id‘DDCéECCg':éDdEé: Pedcec ¢ CCéél\EéDéACGééC dDCadDEatea,
CAcéC é dDCqééC d’DCad’DééEéa

O ECaCpAcGeel & CCCCcGééC CEEEAECDAEAA & ACaDCdEAA
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¢(hDdeaADdEACEEEC dPCadbeaEca, DPPACECAEGE, eeCaceC CAACaltea
e;

o< O
,.mo

¢ ED
cedEGEaES EDACIECPEA & CADTCEGEDA ECBEDEDREC.

quCDmA cdch DAAECch“ e qCaECchDdEc A ECDCAééé aAcaCEda DanC

| O

Yo

vvvvv

4GaCCEDA ECaCPACGEEE CCCCCG.

~DeEECTA DDdeaADAEACCEDC dDaaCPCTC CEEDAAEEC eCETD DdBCaCeCeA
A é+EDAECDEC AGADTCE ECEEDEDDECE, dDEEAEDC A 2006 b. ®AEDAEDC ECCEd GEDC
dEDAECDEE O éj DCGEC dADaqu aca cDA\ee ¢ CC'e O DCAcECeCEda A cDAéé CATD-
CAE D dcccCccc CADPECTE A CACEC acceld, A FATEC A cDADC CATDEC Da eeAdEee
A EeDCAg d CAvpeE&C DACCCQC(:CCC TAJEEACA, DacCDeAGecC echA}ca aCaECcG-
CDAEE eTACAGC&e EEDC, A ECcag dE)CquEAAcC(:Ca DAAGEE d gpedeCe dEPACACE
edcDACC EDPCEPDAAGEA DEATDADDD TAdEEACA.

DeceerA ~ " EAdecc Al Dacl\dEé éééDAl\EcC cl\le\AcCcA cl\ dEcCechDAAccC

AAEcDééDDD dPDECddA ADAClAe deeCdEAeGeéé echGdDA TDETEDCEEDAdDADAEDA-
Ecé ¢ CA quqCDme DACACECa CAcéé o dDCaééé dDquDcaEcC +EcCechDAAccC
cc/-\CdEcEcC dEAAcE ECcGG a,DACdEc aD 2% DE ¢¢ eDDACcG PAdEDaDA CA CAETE,

VoA v s

A&C TDCacE ADCCCQACEda dDCachaEcaC GEQCGEAGGQCC clelc 5 cCE
- +DBCAdED — ATEE é—ACEC € DCaceC dDCadbeaEcaé DE 2005 9. GECC EEEDAA-
ECDCCeC dbCadDCaECaC AD ~ DACECE dbCaDdEAACACEda dCDADDECBCACDC gDdEed
T BDdegADAEACCED-EAJECDCE ECCACIEDDAACEG.

¢ ECeCEeC dDdcCagee ¢CE ~ PACECa EDTedeDeCE dADC ASECAEEC EA GECTERDE-
¢&8 ¢ ClacEcedics CACDECsEDeDDCaE. — DaaChETA GECE ECEEDEDDEC dbDaDCCEACE
DdEAAAEGda chDE)cECEDC qca dE)AAcECchEAA |DEDE)DC dD CCC(“:(“:G ddCEcAcchDA
(50% DAdquDA CA CddcCaDAAGEC ¢ DACACEEC CDReE a&EG ADCCCeCte ecC A dCp-
A&CBDa). ~ EDC&-dPDECADREECCE & ddcCaDAAECCGATEC ECEEDE AGCACE DRPDCEEC
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ATcAg A CCaedEDEG CEIDDGECTEDDEETE A TAGCAEAC DEDAACGEEE ACaeete eeAdE-
CCTDA: ECCCIDCCECCTAECDECEE DACDAEDBDA (France Telecom), dBDCCADRCECCCC
§cCTEDDEEDD DéDDéqDAAééa (Telecom) ¢ d'DdEAAeéTDA edcep (Alcatel Sagem)

¢ 2004 9. EPAGEECADC dDAAgECchEAD dPEdEEdEcD DCACCCAECC (:DADC cc-
qedEDcAchDC dDEEEETE, TDEDPAa CDaccECaCE |cGeCAeC EATEDDE TDETEDCEEDAdD-
dDacDAEC ¢, A dCPABG DEChCas, EC, Dal DAEDACDC CCAED éaCeCeD EEEDAAECAC, O
dDcGdA TDCTeDCCEDddDADACDAEC. ¥2ED DDDACCCAECDECAA dEDETEEDA, dDCadEAACA-
Geha dDADC DAECAEECECC dBCadDEAECC, DAGIDEDECEEEE A DACTAE ECDDCEDDC-
dAaQAQc“:_éé DaeCC QEDA_EVCBCQCVDAQAVCEca A Epcap Al |qupaE§C BCdeQdDA /-_\EAC ] Ae
CCCDAAECDCCEe dBDCTEDA dD DaCDCe CCC CCdTDEGTEC CADDAACCCEAC gCaECCGEDd-
EC. A¢v@ECé dE_E}é'l'E(gDAé dD_éDAéé ceeECC gl’DquEAAQECCé A EDC éCé _é(:DC Dég’:Agi-

vvvvvvv

,,,,,,

engpgiEcEG c(;chcEAEcg ééDdE_DAvééééAdDQadquaEgCV dDCgAQéQ DAgDeéé DE}qudv
dDdEDaeCe EC eeAC&e DACCEE dEDAC, DACACECC ECECDCDBEECATDRD dDEDeaCCeCdEAA
d ¢EDAEPAGEECE dDCadDEaECaCe ¢ eddcCaDAAECCGATECE ECCEPACE.

+ECDA gCaECcGEDdEE dDCGADA TDETEDCEEDADADAEDIEE A dEDACC dDTA DDPA-
écercAv dD_DacCCACg EDAch DDEA, &EDECECDEDDEC & CapAADDEPAGCEEE, ABIDTER
EC&EDEDREC ¢ dedECCe dAace.

—CDDEC CEDEPACCEC dADECADE ABADACE ~ DACECG aca DPPACECAECE dDa-
dEACEEDC dBDCEECCEEDC € EddcCaDAAECCGATDC gCAECCGEDAEE (NXP, Atmel,
Freescale, Renesas). ~"& A€aDb DaedcDACCC CACCeC(C AD ~ PACECC DaeeAGece
ECCEDDA, ECCEDDA dD €ddcCaDAACCG € eAdECeé TDCAACEC. ¢ DitaabC 2007 b.
NXP EDDchEACééD DETD&C dADC CDAGC DeDaAcGeeC DEace dD eddcCaDAACEG
¢ DACACECG dDchACcAeCcceC qca CEceAEGPECAEEE dDeedPDADaCETDA, d EDADC
EEAS- |AADECDDC A Caen A DDCAcqcc

da db dEDPDES DelDAquEAA "EACEC, DaC DEA DAddCAEDcAACEda A TAGCAEAC ¢CDaeD-
a6CDhC CCpe dD dDAGECEEG TDETEDCEEDdDADEEDAEE CAEEDEACGEDC §IDEDCETE.

_ +DpcAdeD CATDCe é® aGacCECe dbe —ECECdECDIEAC GiDEDCEECdDRD DAC-
ACECa " "EACCC DabACDAAC ~ DCa TDCTeBCCEDAdDADACDAEE € DACACECA (T =°),
A édDAACCEEC TDEDDDCE dChCaAce EECACADASC bCdebde CA cécaé ECCDAAEEC.

~3dpAacCeel EceAcdDASCE BCdebdACe ~ &= DdeeCdEAcaCEda —CECAECDAE-
ADC §TDEDCEECATDOD DACACEEA dD dDDCAGDAACEG d gbeDECE CACCECDCADAACEECE
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seldEeeiiCe A ehdee pCAceCEee TDETDCECES dPORDACE, d eeAEDC BOECEEC Ci-
dCaAcCa +DACEA ¥ADDd:éVA i DGddCcC 16017 €GEa 20058, ]‘AdAGveé{edavg'l'D(f:Dj
CceCd‘ 10bD DACAcEca GEDAC ¥+. nCaECchDdEG EDCaA cAdDAAcCcA CA DAC/-\cEcC

CCqucADDaééC becic ED/-\ADDA CAECDCACGEEE dDDcCADacECcCC AEATEC CAecte
TeCGEEDED-EAEDDPEECATDRD CAdcCata.

—CCCAECDIEADC ngcDCceCch DD PACAGECA ~"EAcce DdbCaCeCe BCDCACCEE
cdchGCDQAééa dbCadEA ~ DEaA TDCTEDCEEDADADECDIEE & DACACECA. ¢ EAdECDd-
Ec dDceeAECcace (aCcCEcEcADACc) dp¢ adep ~ &° CDDEE dEAEG CACEC, dDCa}ccC

¢ Thedeec dDC@chaEca qCCdEAeGecC /-\D /-\dCe dCYEDPAE dpDCE ECC(“:EDDD dbDEC-
AquEAA DDdquDdEAC(:(:éC € eéAdEceC cdchqDAAECcG(T 1eC ECEEDS, GDcapeCd‘ 1ec
CCEA, CAccCAGecha cchAg\EcDéééCc dPDCIEACE. ~ ééAcchD/-\AccC a° -
eCdEAcaCEda dD cha,eGecC cAdDAAcC(:CaC EecaACCeEAcGeel, dpDCEECCEEEC
¢ glddCDcCCcEAcGééC cdchqDAAcca
caGEdaAg IACAACCCEC AACDAGE deadcch —peCleacCec aca cdecdeteca DaEACZ\
@DEAECC TDGEECECCCE deacereCEda A dACEC ¥+, ~ Pé QEDC DAEAC dDCDeé ¢t
CDECE dBCAGEAEG 100% DE dEDECDAEC dDDCTEA dD EecaACCEEACGEEC EddcCaD-
AACCAC, 50% O aca dbDCEEcCCcee cddcCaDAACEC, 25% O gca §rddCbECCc-
EACGCEé CddcCaDAACEC.

—Apage d ~ =, d eeAEDC dCHCEDaEDRD dChEDaA, dAaCAEEDRD d BCEDDCEDD-
AbeeCC CCb dD quaCDé'l'C CEEDAAECC A dECRC dDDCeEcCééDDD dDDcC@quEAA
dbCaA¢ ~ DEa dDaaCPCE e dbCadDEateC (~ ). +DCadeAd ~ CAdDAACAGE-
da dbCeCeeCdEACEED ¢A dDaalhETe dbCadbEateC, CACaESE DCACCCAECCC A@dDTD-
ECEEDCDDEECEE dDDCTEDA, dAACAEEEE d DEATDAACCEC ECEACAEDDAACECC, A EATEC
CA PACAGEEC CACDRD ¢ dpCatCD dPCadPEEECAECCGAEAA.

_ ®deDAceC eddCec ~ cdeadéce A CEEDAREEDEEDC dECDC aDEEDEEES &cADD-
gAba CeTcheeDCe ADCDAGEACEG dDCDed dD dEDPDEE bDdeafDdEAA A JECDAS CA-
€1C ¢ DabACDAACEA, dDAEDACCDCe dDACDECCAEADAACEG CCEDAAECDECDC dCdECCe
dEDACE € CCEACCCCA dBCACCeCCCa eAdeCeé dbCadeA A DACACECC dDCDDCECECEE
CAJDAACCCEC CAETE, ECECETE € ECECDCEDDEC.

_DCCEC|Z\ cecacate dD dD@qCDmC —®2° ¢ DdeeCdEAcCééG éééDAl\-

......

CCAECEEECDCACGEDC dE)qu TDEDPAG cCDaqucCA aca gEEclEcAcDE)D EecvECDEE-
DDAAcca cAEchAchDC C(“:(:DAAEcD(:(:DC dchCCe £DdquDdEACééAa quqCDcm

CEda CA AdCe GEAJAG cé aatCeGeDdEE, CCCE TDCdeCTdcec eADAlECD ¢ ATCGeACE
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A déaa dACEC DACEEC EDRCE Eceledial dbCheé & Dricicca edced. mictet
CCDé ECACD dAaCAce dvc“;AEéADéACpé“D(_:vd’DéCEC'l'Dg: @A(}/-\@E.éavé dDagChCTC CACDBD
¢ dDchCDD dDquDéééCAECchE/—\A A EA| cC DCDchAchDC dDCCECTDC, CAdDAACCC-

£DdeaADdEAD dDDAchE glddCDE(:éC DECETE éééDAAEcDéééé dDDClEDA ¢, dbe
cé dDDEACEdEAéé chDDcECEééC cAdDAA}cCéCaC DACAcEca gi DEDCETE, DdeeCdEAca-
CE EééAcchD/—\AééC PAADE gD 50%, dd| DdDadEAeCE dE)c/-\cCeC(:éG eAdEces dDquEA
A EATEC DAdEscDCééG dDEE)ea@CeCdEAA CCca}e eeAdECETACE aAéééé CddcCaDAA-
ECcGavee PASDE, A E.e. C CA CCCaeCAPDaCDC eDDAcC - AdE¢&C acceld A|EcAcD
eeAgE/-\evCE,/-\ cAEVchAqGééé d@cD@cECEééé cdchaD/-\Accge E.T. VCAééECDCdDAAc
A dDTPAeCEEE dDAJEACCCEE DAEDDA ¢ dECECEEE DEAIDA dBE DdeeCdEACCEEE
CCCDAAEEDCECEE dBDCTEDA CA deAE BDdegADJEACCEDBD ECCACIEDDAACCEA.
¢ deeeAC Cdee cEEDAAEEa DECECAACEda '|'l§'|' AédDTD d’CDdd’C'I'ECQ(V:Aé, ED ab-
dDCCCECCGED dDCACCTAGEda ADCCDCCDAEC BCDEDCACGCEE ACCeebcee EchD/-\ dbé
gEDC DDdquDdEADC abC DdEAAcaGEda TAT EééAcdDAeC dDquEAA EAT & ddCEEACG-
¢&C DAPAGEEE dDg bEdi DAeC TAJGEAC. —A GEAdC dEAcDAVcC(:éa 46CECAA DDdeaAp-
dEAD dDdDDADcaACE GCEDAAECE CA dPDEac(Eee dCE)cDaA DE 1 gD 3 cCE.
appCe EééAcdD/-\DC dDCDec DDdquDdEAD DTACEAACE dDaacPCe ECDCAC A
/-\dCé gEAdAe DAC/-\cEéa ce cchAAEchcDDD acCeCda, AcheAa DACPA&DETE EC&CD-
cDPEECdTEs dEPAFCPEC & dPDPPACC, chAgCeC(:éC 1ddCOEDA, DaeeCceC ddCEEAGEd-
FDA, ECEDDCAEEDECEG & dDA/-\DAeG dDCDeG A DacAdEc dAECcED/—\Aééa dD CCE-
aecApDaceC ¢OpCAC ¢ dEAcaADEAC edcDACaC A&EDaA ¢ dbDaACCELECa dDDaETEA
CA D&CTE, AcheAa DCIcACe ¢ eeAdEeC A AedEAA\lAe dDédr acCeld- dADEcCDDA
¢ ab. £Ddea,ADdEADC D|ACeAACEda EééAcdDAAa quqCDC|A ¢ EEPDTEC ddCrEp
edced ECDCAC, ABEDaaetC d ECEDAAEEACE CA ACCECEC PECDT.
 ¢dC Ecediel ECDCE SCCGE ADCCDEEDAES dADADachD addEedh T CREDDCA-
ECC D deeCdEAeGece cAeeceé DACDAADETAE, dAECCEAe € D ADCCDCCDAEaE TDC-
CgZD_EéACéCAE_f:C lc’f_ADvéév DAC@A@DEVDT. —A QEAd’C éAéAg':A @;@DAAE&DE(:DC a,Cé;ECf:Q-

ddCEGAGCEAEDA, dDCquEA/-\cC(:(:C ddCEEAcGE&e CACCDA ¢ ap.

"~ DDADaECEC A ~ ctcacace CloDdpcatea dD dDAGECEEG dbCIECCA EAETE
¢ DabACDAACCA, dDCaﬁééG dDADCCCEEDC CddcCaDAAECCGATDC aACE A BECACDACECEAS
¢ AeleDDD eDD/-\ca DdCAEE EDeay-\ Cheeces dDEDeqé(‘:lD/-\ dDC/-\DcaGE DDdquDdE@e
DACACAAEG Déj:Dg AedD 1 D_| AACCE;ECQD/—\AC(:DC DAaDeC_C, dcce ¢ dDABEAEG TDC-
CCPeCdreG CAdDAACCEEDAEG EddecCaDAACEC A eCEACDACECEAS.
 TTCEDAAEEDCECAA aCaECCGEDAEG DAJICAEDCAACEda A ~ CECacate A TAECEAC dEDA-
ECDEeCaDRD ADIDDAA dDAGECEEa TDETEPCEEDAdDADACDAEE §TDEDCETE dEPACE.
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| @AEDACDE DRRACCCAERCC D DaBCatlaes ShdpRACCEEE BadetaDIEC, decepD-
AAéCQ ¢ EééAédéDpAA{:éQ DAADE (d/-\éEC _28% biecs bAdeDapA A —_'j®?<j o

AACEG ECBEDCDBEC & EEEDAREEC e2C|Cde dDCaAcEDC dbé —-ééédECDdE/-\C EDPDA-
¢E ¢ dPDCEECCEEDAEE A 1983 .

D deeCdEAeGeCCe CAchDaAECchEAé ~ ¢Ccacactt cGapC Eéedrdé ¢ CA-
DCDchE)cDDA\AééDC A dERACC é(:DdEE)Aé(“:DC dDquDcaEcC cCCCE dDAAD DaDAQAEGda
CDCCEE aDcCC 1 800 dbCadbEaEeC A EDC &cé 6¢DC dECdCee cCEGE ECCACADAEG
dDCheG DE é=CrCde.

¢ ~ etcacact ealcalEda aDCGEDC ACCCACEC DACACEEG CAeecdd dADTDA
(ECé(‘:DdAD I DA) TDEDPEC DAddCAEDcAAGEda A |AeCdEAC chDDD eC /-\AccCCEce gcC-
CCCEDA éééDAAEcDééDC CCEDAJEDETEEDE JEPACE, dd DdDadEAeGeCDD édceacteeG
dDEPegCCeCdEAA DDdeaADAEACEEEE cddcCaDARECCGATCE ECEERDA ¢ EEEACDACECEDA
d dDDCEE,CCECDAEGG.

—A&ACC 20 éééACDchCEDAA ~ Cccacact CeceEedAcGE&Ce DPPACACE AcAdEc
dDCgAce 22 Cheeces dAPTA, TDEDDEC A aDcGEc‘:(“:dE/-\C dDééchCcAE PCHEDEACG-
¢eC AcAdeaC. ¢dc ECééDdAD Ic DangqQéCéé A ddQEcAEch cAéég(:ééquAD 'Pﬁ
~ BEcatatt 62¥A¥«8. ¢dloD A DACTAS cheeces dADTDA DdeeCdEACaGE dADG
3CaECCGEDAEG ADECC 1 600 CEEDAAEEDEEEE TDCAASEC, A TDEDDEE DAADEAGE DTDCD
32 000 ddCECACEAEDA € eeCceé.

a dDCcCeeCdEAAC deeCdEAeGeCC A~ cecacaet dchCCe DDdeal\DdEAC’ééDC

EC@nggAcGééC EDDACEG dDaDEDATE EEECECHDA € cddeCaDAAECECC € AgdDTEC
éD,DACéG ce ADd’QA,Eé dD dQA\AéC(“:CjG g gbEDCCe dEBACACE, A EATCC EDBDED CACA-

vvvvvvv

) ;_19959. §ddDDE AGADTDECEEDCODEEEDC dPDaE! |,E_c:~c:; ~ tEcacatt dbCAGEACE
chDDE €d20059. chDééECchDC dAcGa,D dDdEAAcaCE dDeE€ 3 Ccba CAPD. ®ch-
CEda, A DDAE ECCATDD §TddDDEA Ddee(:dEA\caCEda CA deAE aCaECcGEDdEE ECEdTEs
a,DeCD(“:éé TDCAAGEC CA PeaCéDC. ¢ ECEDC, CA peaCEDC PAADEACE 36% DE AdCe
DAADECETDA E€cdice dbladbeatec.

°AdEeeeG BDCG A dDaalhETC — @3 A ¥APDAC CODACE ¥APDACCdTAA
apCeddca, TDEDDAG cAdDA/-\caCE aDcGEcC EééAcdDAeC dpCadEAA CA CAeec&C &d-
chqDAA(:Ca ¢ DACDASDETE A CAE)DdCCd“ 16é dEDAGAS. 2AT , A 2006 . AE)AClAe 6-DC
~DDBDACCE ¥+ GA ECCE DACACECA CAGTE a&¢D dDCquEAAcCcD 19,2 Ccba CAPD.
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¢ 200702013 9., A PACTAS ¢C EDADC, 7-DC dBDBPACCE, A EAeéceC cddeCaD-
AAGEa a&cD A&aCeCeD 50,5 CcPa CAPD.

¢ DCAGECAEGE eVACACEDC dPDPPACCE dpeCeCAGE eeAdEet ThedeeC CAPDACC-
dcC DDPAGECAECE, EATEC AT ¥APDACCATEC EEACIECEEDEEEC AACT, ¥APDACCATAA
TDDACPAECA A DACAdEE CAcecD-ECEEEeCdTEe EddcCaDAAGEC.

¢ ¢ dbdcc AMEEDE CCAED A dDCEECTC DDdeaADdEAA CACECACE dECCECERDAAGEC
cAeecD-ECECCeCdTDRD dDDRDCAdA.  TECACEG PDEG A AGDAADETC CAdDAACCEEC Chee-
¢D-ECeceeldiDC dDCEEETE dEDACE CA ACCCACERG dCDddCTECAE & DCTDCCERAEEC
dD ECCACIEDDAACEG CACADCCC dCPAdCTECACEE — "®@3 COPACE £DACE dD CAGTC
¢ ECEcDeDREE dbe dpCCGCD-Cededent ¢ dDeee. ©CiDCCEaAECE +DACEA BeCESAA-
¢CdG ~— DAACECCGAEADC dbe EDDCEDDAACEE GEDBDRD & 2BCEGCRD é j ACDADRD deACA
DACACECa CAETC & ECEEDEDDECe, A EATCEC aGaCCEA CA DACACECC EAGTE € ECECETE CA
2008 9. & db¢ EDPCEDDAAGEE Dagh GDAGE CAEEDEACGEEE dPDIPACC — "®=°,

o ATECAGCAECE GEDC PAADEE ~ DAAGECCGAEAD ¢ dD&EE GACCDCED A 2008 9.
&C EDCGID dPDaDCCEEG CADAECAALEC DDdeaADIEACCCEE DAdEDADA CA — "®@3°,
¢D ¢ DCEDDCEDDAAEG ACeERCEECC CATDEDAECEGAEAD d ECCOG edDDAECEG dDEACCEC-
GeC dpaCeé CEDIEPACEES CEACIECEEC, Cldeets d dDaDC CDASC ECaeDeDpceldTet
¢ edpAAcCeeldTel eCeDAAERE, ¢lDagDacCel aca dDaFACA cAETDACTEE DEPAdCCC
dbDCEEcCEEDdEe. — cAZEDaCEda EATEC ATECACCEDDAAEG dDEACCECEEl A ¢ dDEEG
ABADTDTAACCECECDDAACE®E CEDAEDACEEE CCECaC DDA, ECBEEECdTER ddCECACEd-
EDA & dEeaCCEDA d ECCGG aDACaCEEa 68 TDCEECAEAA aD 300 E&d. eCeDACT.

é+DACEDC dD GEEDAAEEDEEDC JEPAECPEE O 256 dDE 2ACECCAPEE TAZECCEA
CCECEDDA ¢ dDECE A 2007 b. a&cc DACDAADEACE aDeaDdbDeceC ECécDeDpeecdTiec
DDECEECDE DACACECA CATE € ECSCDCDREC. ¢ eAdECDAEE, adct DCIDCCEaDAACE
dcCaeGecC cAeecD-ECeEDEDREECdTEC CAdDAACCEEA: DCDDaeTECACAa CCaBECEA;
dedeCCe dAaCe aca DAADEE A edcDACas eDCCABEACCEE dCEGAECC; écEECceCite-
AcGEAa EDACAdDRECAa dedECCAE; dChCaDAEC ECaEDeDDEe CCaCEEEdTDC dbCDed
¢ a0y CA AECCEEACE A aDCAECCE eqcDACaE; ECGEDCDBE dCBCDAGDETE aCDCHd-
dé; dedECCe AAEDCAEECCDDAACEDRD TDCAGGECDEDRD dCBCADaA DACDDADDEDC BCEC.
~ bCadDeAPACEda EATEC dDCaAEG ddCECACGEEC CDEE dD dBDaACCCEEG dChCaDASE
CCEDaCT cCeCeea. + GEDC ECCGG A erACAcceé CDEAe TDCACEaC aeaét dbCaD-
dEAACaEGda CACDBDAGC cGBDEE & edDDeACCAa dDDECaeDA dCDECECTAECE CDAGE
CCaBEBEATEE edcep.

2003 9. ADCeDECEe ¢A £DdegAbdEACEEEC TDCEECE 22— < dD PACACECG ¢ BCEDBCC
(E2°° 2-°). ¢ dDDEACEAEACE d eTACAZEaCe TDCEECEA ECCERACGEEC ¢ CCdE-
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¢&C DDRACE ACAdEE ¢ edbAACCECa dDCaDAEAACAGE TEEACATEC TDCAACEAC, DAADEA-
GQCC CA gEce cAdE)AAcC(:éaé DACCCéééC cAcDDDAeC ¢ EACDCCC(:“C cGhDES,
A EATCEC cGDEE dD TBCaEEDARCEG. 2DDCC EDRD, TDCAACEE dDCeeAGE ECCACACHD-
AAGEC &C ddCEGACECEPDAAGEEE ECEEDACGEEE & CCdEéée EDCaDA.

—AEchAch‘:éC Ech CdECdE/-\C(':(:éé (‘:Ael acEAa D|ACeAACE dDagCDme Eec-

dECEeEA. —-éc“:édECDdEAD a_< (D ¢Aeic ¢ ECééDcDDcaC A DchAcDC D|ACe/-\ACE
quqCDme aACD/-\eC chquceC Cheecel cdchqDAAccaC ¢ CchecCeC édbppA-
cceceCe ECechDDcaC D|ACe/-\ACE dDCDeG /-\eleDECééDcDDceceC ¢ CééDA\/-\Ech-

A dDEDéa(:ééCdEAC d £DdeaAE>dEACéééC TOCEECEDC 2~ dD DACAGECG ¢ E)CEDDCAC
edDAAcaCE eééACDchCE(T 16C¢ ECEEPACE dD dChCaAel ECEEDEDREC, A EATEE dD/-\
CCdEcD d —-C(:édECDdE/-\DC cAelé [¢ ECééDcDDCC a_-° |DDDaCééDeCE a,CaECchDdEG

vvvvvv

|AqCCca CheT &—° DdeeCdEAcaCE EEECeeCTEBACGEEC éc“:c“:DAAEchceC ¢c-
ccchch ¢ dEcCecheCE cAeéééC cdchqDAAééa dd DdDadEA\eCE DACACECG cdch-

cdchqDAAccC TAgCCea, aAcaadG DcAA(:éC dDDcCAchECcCC CCACEC A DEcAdEE
CdECdEACéééé CAET, ASdEedACE FAVEC A lAeCdEAC DAGDACDRD DACDAADEEETA EEED-

AAEcDéééé dDDCl EDA DaeCcAEchAchDDD CcAeCéCa

//////

daké DchAééC cAdE)AAcCccaC

O dDdERDCEEC ECaEDEDBCECdDC CEEDAREEDEEDC dEdECCe A DACTAG CACACE-
AAcca CCeAééCCA dDEDeqééeCdEAA dDDCeEcCééDdEc éééACDdCECEDA ¢ GedEcEe-

o quCCdEAcC edEAcDAcCééG DDDAGEECdTEs dAaCCC Cche cheeceCe eddec-
qD/-\AccaCc ¢ ABJEEC DapACDAAGECC & dDABECEEG CEAeECDAEE DPERECACGEEE
CCEDAAEEC;

o |DDchcAEca CAeeces cdchqD/-\AééC ADC(:(“:éé ¢ DDAcaAcu‘ 16é cheecD-
cdchaD/-\AECcGu‘ icé éédEcEeEDA 1DCACBdCa ADCééDC ECécDeDpee A DDAcaAca‘ 16G
dECpe deEAC cdchGCD/-\A(:éé ¢ DAC/—\cEca dDACCAEC&& ECEEDEDDEC TAT aca PPAC-
aACdies dDEPCAEDAECC, EAT € aca DADPDEE;
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