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UubwununipjuwG  phidwl  hwunmwedbp £ 4 whnwlwl  Guewwpiwd

wiljwnbidhwnud:

Qhunwljwb ghljunjup’ nkfu. ghwn. nnijunp, wpnbunp
UpuuLuusuyb unuLesraty

Mupunlwlwb pnphdwjunuGbp’ ulwbuwghnnipywl gnljunp, wpndtunp

U3Y LEdNuh UUrQUsUL

nlinbuwghnnipjwl phil Gwon
<U3Y 9-6UNra.-h QU3hUB3UL

Unwowwnwp Jugiwlbpynipnl’ Lwjwumnuwlh Lwlpuwbnmpjwd
qhunmpymGGaiph wqquihl wijwnbdhwih
U Lnpulijulh wiywl nintuwghnnpjui

hGuwnpinnin

MNuwpwmuywlnpynbp Jujwlwme £ 2010 p. hmbhup 23-h6° dwdp 13:30-h6G, Gplwih
whunwlwl hwiwpwpwingd gnpong <& RNL-h 015 dwulwghnwljwl funphpgh
(ihunmad;

Lwugkil 0009, Gplwl, Upnyjwb 52:

Uwmbtiwfunumpjubp Jwphih b owlnpwlw) GplwGh whnwlhwl hwiwupwpuih
qnuwnupwno: '

. UtinwqghpG wowpywd t 2010 p. Swjhup 22-ha:

UwuGwghwnwlwG funphpnh
ghwwljui pwpnmpwp’

wkifu. ghw. noljunnp, wpndtunp U <& UNULeLL3uL,
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Shmwgnmmpnul phduyh wpphwlwiopmbp: Swop L Yuymb qliwdp’ npubu
nlinbuwluwl wéhi Guuwuwnng juplnpuwgneyl Gwhwew)dwi, wjeop b} 2wpniGwljnud
t 86w wGnbuwljwi punupuwijwimpjub GuumwljugpmuiGph Yhquybnnud: GGwdh
JunwyjwpiwG gnpoppwljuqip dwiwlwlwlhg zmiwpulwl wnGnbunpmbGEph
wuydwiibpnud wdpnnewGnid t gpudunjwnljwjhi punupwljwimpjuwi GuwnwlGhph
L dbjuwlphqiGeph dhe: dwjwunwlh Qwlpwubnnp)mbp, hhmbbpg dh pwpp
qupgugwd L wlgnuiwjhG tpypGhiph wnwouninp thnpdhG, 2006 p.-hg wlgnud
ljwwwptg  gpudwuwpluh@  pwpupwlwlnpjul  hwiwntpunmd  glwéh
Gywumuljumgpiwi  pwqiwjwpnipjubp: Gnph wgpbquwlbph  Guuwwwlwunpnuihg
wlgnuip qlwéh Guunwiunpiwl wuwydwiunpjud tp wnwehl htpphG thnnh
wqgphquubtph Lk qGwdh ol Yuymb juwh puwgwlwjnipjudp: Lhpghlu ninblgynud
tp wpunwphl 2olbpny] L hwmliwwbu qGwsh Jpw ny dnlbnwp gnponGitiph qquih
wqnligmpjwdp, npnlp b wwjpiwluwynpbghG gpudwjupluhl pungwpwiuingpjui
nuqiuwpmpyul hnhnfunpjul wihpudbipnnpymbp:

QGwdh Gyuuwlugpiwi  puqiwjupmpmip hwnml E o qupqugud
PhGwluwlywl  hwiwlwpg mbhgny  GpypGephG, ppnbn  ppudwdwpljuhG
punupwlwinpymbl hpwlhwlwglng SwpdhGEpG nikG hpkGg bpypGipmd qGwéh
nundGuwuppnpjwl d6d thnpd L puqiwijw wywudmpynid, np b wydd odwlinulmd t
6hzn gpuniwuplughG pumwpwijwinpjuw npnynulibp Jupogliine hwpgnod: 4<-nud
wynyhuh  nunuwiGwuhpmpymbGtphg  dkyp’  qGhph  wwwwinqujwinipul
wnpympGtph L JtpehGGkphu’ qGwdh L <{VU-h Jpw wynbgmpjul sunhbph
YGpmompymbp, hinhGwlh funphl hwdngdwdp, pwqihgu Yaqpnh gpudwywpljught
pwnupwlwimpyul npnznuiibph Jujpugiwli hwiwlupgp dwdwluiuwihG mup
wwhwGeGtphG hunfwupwmwufuwb: W ipmonpjub wpnhwlwingpnip jujwlino
L Gpuwlmd, np gqlkph  wwnwinnuiwimpyjul Shw)i GhipphG  wnpjnipGbpp
pugwhwjynbing pwgh’™ wji hGwpuynpnipyml t wwhu Gul hwplh  welh
wolnpwyhi gnpoplytp tpypmud® dGp Gpyph qlwéh L {UU-p Jpw wgpbm
wnpnipGhpp:

Ulgmdip glwdh Guumwljpugpiwl nugqiujwpnipjubp Gipwgpnud tp, np 44
lmpnwluG pwllp ¢Gwdh YunwjupiwG Guuwuwlm] ulubim b oguugnpobi
ybpohGhu Ypw wnunjby wpnynbGuafbn wqpnn hinfjuwignuiwghG dtifuwGhqiGhp, h6ubu
ophwl’ wnynuwnpnyph owli’ wynupum] wywhnfiim] winbumpjwi wpugnpb
thmpnfunn  wuydwGGbipnud glwdh wydbh  wpyniiwdbn unodupmad:  Qepehl
nwphlbph gpudwywpluyhi punupwlwinpjui hpujwiugiw gnpopipuwgltph b
44 wlwmbunpymblmi gGwéh wpdplpwgh YtppmompymbGltpp, wwljuyl, gnyg GG
wwihu, np giwdh GyunuwiunpiwG nugiwyjwuwpmpjui Gippn Lo gpudwjuplughl
pwnuwpwiwlinpjuli wpwyb; wppniGwytm ppwliwliugiwi hwiwp wefuw GG dh
funuip  plGuwmpwnmgphnGw), gnpdwnwlwli L dwhpnnGubuwlwi  plhoyph
fungplnnunbbp:

&< npudwfwpljughli pugupwijwinpjui wpnkl puly qnponn thnfuwGgnuiwghl
UhfuwGhqih dwipwdwul nunuiGwuehpnipyniGn gnyg b wwihuy, np Jui Gop qupgugnn
PhwGuwljui hwiwljwpg nGligny nGmbumpniGGEphi hwwnny gnpdnGGtp, npnip
fungplnnunnud 6 YepehGhu wpymbGuytwnpymbp: Fpulghg Jwpkh £ wnueGdGuiglig
pwlluypli hwdiwhwpgh® ppuwdwijupuph  punwpwiwimpul  wqnpuyitpp
«hnfuwlgbiny  mbGuwympymbp, npp, wwmbwjunumpuG benpGwyh  hwingdunip,



fuwpfupind - & pwlifuyhl hwéwlwpgh  wnlnuwngpnypGph  pupdp  uwplinh

wolupmpjudp:  Jhpehlifu wnwldlwhwnynpymtp  qwsh  Guunwlugpdud

nwqiwiwpnipjui  Ghppn  wpynGunbn ‘gpuidwjwpyuyhli - punupuljwingjwi

+ hpujwlwgiwb hudwp wibpwdbym wy) Gwhwwudwibphg wyl b, np publwht

hwiwlwpep  phlwluwlwl  hwiwhwpgh  YwlnGwywpgwl  wbuwGlndhg
wibwqupgugwot L 44nf, L 44 YbhGwpnGwlwé pwliyp Yuwpnn E,
hwiwwwmnwufuwl punupwluimpimi ppuluiugibm], pwpbjun|bp Jhpp Gzwo

«mGulnipymbp»: y

Tpuniunjwplpyhli punupwlwingjwi npnymdGbph  Yuwjugiwd hwidwluwpgh
pupbpu]iwl e hofunGgniughl dbjuwbhqibbph fungplnnunGhph pugwhwjuiw(,
gpwulg uovwl  hGwpuwfnep mphGhph  dwnGwlydwd wlibpwdbynnipjunip o
hpwnwympjudp ¢ wwjdwlwinpus  unyl  woblwfununpjub phdwjh
wpnhwlwinpymbp:

Lbunwgmompnul Guuonwip Lo juGnhpGipp: UnbGwjunumpjul Guunoyl F
ninpunh Ybpwpbpjw) mbuwluwi b Spnpupwiwlub Jipmdnp mbGhph, dhewqqught
wnwounp  thnpdh  nunuiGwuhpnipyul hhdwl  Jpuw pwgwhwpntp 42
nuudunjwplughl pwnwpwlwnpjul  npnznuiGiph Ywjwgdwl  hwdwljwpgh
pupbjunfiwl  nuphGbpp, pGyubu  Gwl  ghphwib; gGwéh L AUU-h fpw 22
O npwdujuwpughli - pwnwpwlwlnippuli  wqnbgnipywi wpyntbunjbnnpjnilip
funynlgmnnn  gnponGGhpp, Ybpehihu (movwl  hiwpwynp wwppbpwylbpp: U
Gwuwinwyh hpugnpddwl hudwp wonugunmjby b6 hbnlgwg hpdGwlw uGnhpGbpg:

2 dwilwlwpgiue wpugpk npwfwwpljwyhl punupwlwlnpjub
quipquignuilbtipp {<-mud pwgwhwjntyne hwdwp npuiwjunluh
pwnwpwlwlnipjwl npnpmdGbph  Jujugdwl  hwlwljwpgmd ppwuwﬁmgqnq
thnthnfumpniGGEpG w)n hwdwnbpumnms:

% Ulwpugpby <UU-h L gqiwéh Jpuw  gpunfwywpluwhG pwnwpwlpuling jui
wqnbgnipjwl  mnhGbpp L qnpohpGtpp bpghGGbphu  wpgmuGufbnmgp jwe
hunpgnunGtipp pwgwhuw mbne Gupwunwlyng:

% Pwgwhwjnbt; qGhph nwunwlnqulwimpywG GepphG  wnpjmpGipp -mg |,

iwlb

Ubpehliiphu  wqnbgnipjwl  sunpibpp,  hGswbu UblGwpwily  wyp
wqnbignp)niitpp wdpnngwlwl wnwgwpl-wipnnewlwl wwhwounl dnnth
2nowlwlGhpnud:

% Pwgwhwjnty qGiph wwnwinqwlwinpul wnpmpGbpp’ hwpdh weltim] 22
i mnhmpm;h{i‘@np&u[il;hp tpYyph qnpom(t, hGswbu Gwl dGYGwpwib) Japehlltphu
. wqnbgmpjui swdbpp:

* Qwnibfunnulwlitp mwity ybpp G2qwe bpyne Jopnwmpyul wpnymGpGph Shol
wipngwlwl winwewpl-wipnnpwljwl wwhwlguny innbfh* hwiwmbpummd,
hGaybu  Gwl  dwwnGwlyb; wn  JepodnpmiGhph © hpundwl® hiwpugnp
2pgwlwllbipp 44 npudunjwpluyhl pwnwpwlwnpjwb npnznuiGhph uywgdwt
hwiwlwpgnui:

% pwgwhwjnb] qGwéh U <UU-h ypw ppuwdunfwpluht pwnuipwlwlinipjuiG
wqntigmpjwil infuwlgnuiwghG dtfuwhqih wpyniGwbompniip [un;plinnung

" tplnypGbphg phiplu wdblwguunph’ pulljuhl hwdwljwpgh wnlnuwnpnijph
Pwpép uwpbinp ujwyiwwgnpnn gnponGGbpp' Gipwnbing pwltjw)hG hwiwlwpghb
Gbphwwnny, hGywhu Gl SwipnnGnbuwwt gnpnfuwlwiibpp, b dwumbwyty
YbpghtGhphu’ uwpbinh Ypw wantignipjwl swihbpp: '
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% <hiGunnpby Ybppneempywl wpymlpltpp b dwmbwlzb) 44 Yenpniwlput puwblh
ynnihg ppwwbwgynn L hGwpunjnp dhengummuiltiphg Gpuwlp, npnlip wnnkGghwy
b wqnbgnipymb Ywnpnn b6 mGblw) pwiiwihlG hwdwluwpgh wninuwgpnygph
uwptinh YpSwwmiwb Ypuw' pwpdpugltym] 44 npwiwywpluihG
‘punupulubnpuwi’ qfwsh L LLUh fpu wqntgnpjub  hnuwignuiwhG
dbfuwhqih wpyniGuitmmpyniGp:

Stunugmomppul  opphipnp L wowpled:  dhnwqninmpjul opjijmp 44

nnuiwdupluhl pwnupwljwinpnGi £ npoznuilbph jujugdwli hwdwlwpgh U

glwdh m LLUh ypw ybpghGhu wqnbgnmpjul wpymbunjbnngpub pupbpuydwl

hwiwwmbpuwnnid: Lhmwgnunnipjwb wnwplpub qliwGh L {uU-h
nmwnwinnuiulimpyul  wnpympGbpi &6, pGaygbue Gwlk  gpudwjwplwihl
pwnwpwlwlinpjuG thojuwlgnuiwhG  dbjuwGhqih  fungpnon  hwlnghuwegng

gqnponGGhpp, dwulunnpuwbu’ puGluihi hwdwlwpgh wnlnuwnpnyph uwpbinp:

UwmbGwfunumppul whuwlwb, dbpopuwpwiwlwl L wipkjunogwiwl badpbpp:
<tnwgnnnipjwl hwdwp mbuunitpnguiljut b ninbjumywiut hhdp G6 hwinhuwgty.
hwyphwlwi b wplainywl hEphGuyGhph’ munuiGuuhpmpjut npppunp6 Jopupbpng
qhnwlwl wyfuunnnpymbitpp, npuiwfupluihi punupuiwingpyut yhnwywi L
dhowqquyhl Yunnyglibph bpuwwwpwlniGepp b wluwnwlpwjhG ruoumuoepnpbpp, |
LwjwumnwiGh b wyp bpYpGiph” hwdwwunuupow G ngnpnbhpp fupquignpnn ubowlwG
dwpihGGbph Ynndhg bpwwwpwipuwd  Gouphpp, 44 YhlupnGwlwi pwllh, <<
wqquhl JhGwljwgpulwi dwnwjmpjul wmbntjuwqplpi m  YhSwlwgpulwi
ujjuitpp, munuiGuuhpnpyw G ngppup Jupguynpnn 44 opklipGbpp:

Z4-nud Jupp Gpwd huGnhpGbpp pGGwplymd b6 Gwlb hw) wGnbuwgbnGbph
Ynnihg: Uwulwynpuybu gpué b6 Ghpjwd W Unwpbjwéh, 4. Uwpqujubh, U .
Guwjwbh, V. Phpnuijubh, U. GwynpuGh, W FGwpphlubh, ©. Onpnujubh, oL,
lunpwptilyjuih, - Uppwynuywbh, Q- Vwpppjwih, . UwlwuwGh b Sne, Unwjwpubh
w? fuunnnipynGGhpp:

UmbGwfunumpyul quwiwl Gnpoypp: Unblwlnumpjwl ghuwlwl Gnpoygpp -
wuwiwluwfnpjwo- b hbnwgnunmpjwl ppwgpmd unwgifwe $h ywpp wnhuwljwd,
dtpnpupwlwlwli U  qopdfwlwl wpymbpGhpml, npnGghg' npybu  Ewlwd
GpwlwynpnG mGbgnn, Yupbih § wnoléGuglb hinbguGhpp.
< pwgwhwym|y &6 4<-nuf qGbph muwwnwinnujuwinpyul GhipphG wypmnipGhpp L

YbpehGGEphu’ 4<4-md qGwéh L <LU-h Ypw wqphigmpyul  sunhbpp  Guul

wimbumpjul dngbmd, hGaubu Gk ghuwplplb] b Bdwhphly qGwhwmity b

unipnnowljwl wnugwplh, wipnnewlwl vjwhwiowplh b GnihGwy znljbph dnnbp,

nputin gGuwhwwnyby & wpnwphG qnponGibph wqnbgmp)niip <LUU-h L gGwdh ypuw,
< hwdbdwunlty GG qlwéh L <ULU-h  wuwnwinnuiwinpjui  wnpynplhph
pwgwhwjymiwG tpyne JpmompmGGiph wpymbpGhpp, dwmGuGnib) GG nputg
huwiwyumwupuwlmpniip wdpnngwlwl wnwgwply-wipnnewljui wwhwiswpl
unnhih htn, hGubu Gub gniyg b6 wmjtp gpuiig Yhpuniwi hGwpennpoipymGGihpp
gpuiwwpljwjhl punupuljwénipjub npnznuilbph jujugiwl pewlwlibpnd,
< wbuwlubnptl Jwlpwiwul mumdGwuhplbp t 44 pwlluyhl  hwdwlwpgh

unninuwnpnyph pwpdp uwpbnh wuwwdwnlbpp, hGiwbu Gl hpuljwGugt b

wwlkpuhl hnfuwnupd hwunwnmb wqnkgnipjudp, ufuwgibph wihwjn whuh

htmbpnuljinuuwnhlmpjub bipwnpmpjudp pwqiwsuwh pAnhwGpugwd gdwhG
dnnbym| ntigpbuhnG YippmonipmG Gpym wwppbpwym|, npnighg wnwehGp hwaijh

E wnlnd dhwyf pwliuihG hwiwliwpghG Ghphuwnmly hmpofuwlwbGepp, hul



Gppnpap’ Gl dwipnoGobuwlw  doinfuwlubibpp, & -hpwljwlwgyt)
hwdbfwwnwljwl JEppmonipymG, AL Rt oty 0 B ;
 Gwlinpy Yhund Guwe pinhwlpwlwl dnnbh 2pgwliwlibpng, npli hp dke

Ghpwnnd b pwliughl  hwdwlwpghl  Gephwnndp L safwypmnGnbuwljul

qnponlilitip, hlsubu Gl hwydh 66 woGymd pwlybph yimfuwnupé wqnbignpymip

L whhwyn whuh hbnbpnuybnuunplnpjwi woljwinepniGo, Gwhuwfizyby b6 2<

yEGwpnGwlwl pwiyh Ynndhg hpwlwiwgynn b hliwpwynp -Ghongunnusitppg

(pwlp, npnlp wnunblghw) dhe wogbgmpymi Yupnn &G nulbiGwyopwtlught

hwiwlwpgh wnlnuwnpnyph uwpbgh  Ypdwndmb oo’ pwpdpuglibym| <2

npuiwwpljwjh§ pumupuwluimpjui’ qliwsh? il $UUH Ypw wiynbgnipjul

UinfuwGgnuiughl  dkfuwlhqdh  wpgymGue]bnmpymGp’ tdwinlwlbim|  wyl

qnponlGhpp, npnGg dhengny wnwGdhl  Shengwonidibpp Jwpng GG wqnly

GwwinwiljughG gmguwbhzh Ypw:

Uk Gwfununip il wpgimbplGbph qopdGulml fpwlwlhnpmip: Lbnwgnnnipyu
wnnilpGhph  qupoGwlwlé  Gwlwynipymbp wwydwlunfnpwe - £ glibpph
JuymbnpymGp’ npujhu <4< YhGupnGwywi pudih hhdGwlpob Gupumwl vwhdwiywd
by wwydwiGbpnd  hEnwgnump jut wpymlpltph Yhpwndwl  shongny awyn
iunnwlh hwoelbne wpnniGun]bunp jw pwpépwgdwl hGwpwynpnipynilibpny;
UwbGwhunumpyw  hpiGwlwd wpymbplbpp  Yupnn 6 hwplh  wnighp 22
npuiunjwpluight punwpwlwinpnGl ppwlwiwgtng Swpdlh' 22 G inpnluw
pwllh, pijybu Gubl <2 PhiwGuwlwb Guwqiwlbpynipyniltitph, <4< wgqught
ypdwlwgpulpwl  SwnwmppuG  Yoqipg ninpupli Jbpwpbpnn  whnwlwi
punupwlwlimpjwl, dwhpnnfnbuwlwi gnigwlhylitph  YbEpwupbpguy quiliwquli
nunuifwuppnipymGGbph L YbpimompynilGtph, npudunwpljught pwnupwlwlinpjub
wpymGuinnipjul pupd pugdwl nugiujwpnipwi Swliwi ppugpnd:

‘Lhpujugjud yhppnonipymGibpp L nunuiGwuppmpjwi wpnymbGpGhpp Ywpng GG

oquuugnpinfiy 44 ANR-Gpmd”  hwiwwywinwuejuwb dwuliwghnmpymbibph qom|
Ywqiwhbpupinn nuupbpwgGbph pipwgpnu:
. Umbfwfunumpnul  wpnnilipGhph thapdwplnidp b AmuwupumulnndGepp:
Lbnwqnuimpyul  wpymbplbpp pGGwplfb; b6 22 uptnwlwl  uowwpdw(
whwnbfhwynd, Gpbwlh  whnwlw  hwdwpwputng, Ywlwdanph  whnwlwé
Buwblujuipdwywli  puwhmninmd, <2 hEGnpniwlwli  pubynut 2whwqpghn
‘unnpupwidwlnuiGbph dwilwqnGhph hbw:

UwnbGwlununipjuiG hpdGwljwl wpymbpGbpt wpnwgnpfty kG hpwwwpulyws
bitip ghwnwliuG hnnyusotibpund: o ot ;
| UmbGwlunumppuG fussigyuwopn b dwugp: WinbGwjununtpnitp 2wpwgpwd k
117 totiph Ypw: Oquuqnpdjwe k95 whindd qpuljwlmpymb, Gipwonad b 11T whjnwwl
L9 qowuwwwnltip: Uyluwmnwlpp pwnuguwd t Gipwdmpmbhg, Lpbp qinifulibphg,
bqpuljwgnipyniliitphg L ogunugnpdywmd qpuljwimpywl gwlpg:
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UwmbGwhuinumpywt  f&pwonpmiionef hhdGunpjud k wzfuunnubGph phifwjh
wpnhwluwlnpymbp, Gkphuywgwe b6 hnwgnnmppul Guunwlip b juGnhpGtpp,
nwnuifwuehpmpjwl  opijmp b wewplw,  wbuwlwd, dbpnpujwi L
wbnbjumjwywl  hhdipbpp, dlwybpyywd b6 wobGwhnuwlwi wfuwrnwGph
ghnwlwl  Gopoypli m  hbnwgnompjwl — wpynGpGhph qhunwgnpotwljwG
Gwlwlmpymbp:

UwbiGwfununipjwb wowghG’ cHpudunfuplioghli
inbunwlbpnpuwlpml  bhpbppy  gifumd  Ghplpupugdty GG npuiiwjwpluhG
punuwpwlwlimpjub  Gpwlwympymbp L ybpghGhu qupqugnuiGhpp  4<-mud,
npwiunjuplughl punwpwlwlnpyuwl npnznuiGhph Yuywgiwi hunfwljupgp 4<-nud,
hiswhu Gwl’ {LU-h b gliwsh Jpw wqnbm gpuiuwplwhG punupuljuinipyui
qnpohpGhbpp, nuuiwijwplughG punupwlwlnpjub thnfuwlgnuiwhG
tkfuwGhqulGbpp: ‘

UGgwd nuph 70-wlw6 pJwlywlibph bphpnpny Yhuhg, bpp hwiiwfuwphw;hG
wlimbunipymlp tipwplyytg YtpwihnfunmdGbph o wlgnd Jumwplbg wqunn wnlanph
m qibph 1phy wquuwlwGwgiwG nrkdhdGhphl, wnwwqub pwpdn qlwdwht
tplinypGhp, npnlg quunuiG b quipdun] YhGwpnGwlwl pwGlbph fulinhpp: <tlg wyn
dwdwluljwhwurjwohg dbunjnpibg dhwljupémpmt L wwpwdtg wyl npoypp, np
qpuwjupluyhG pwnupwlwlnpui qfuwyop Guywnwlp whnp b hGh gqltph
Yuyniimpymbp, b np guén m YwymG qGwsG wyG wymbpt b, nphg whinp t ulhqp weGh
wbmbuwljwb wép: )

Canhwlmp  wedwip npudwfwpluihb  pwnupuywimpymbp  Swipfod L
hpwjwwgynmd &t YaGupniwilpwi pwlybph Yogshg, b npybugh wyG wpnymGunjtin
hpwhwlwgih, qupehGibpu (bpyph wnGnbuwywi opjbywhy wwjdwlGkphg quin)
whwp £ mbbkGwl gpudwjwpljuhi punwpwlwingjui hpwlwlugwt hwdup
wlhpwdbyn  wiiwlmpyul pwpép  wunpbwl, Jugbke hwuwmulnipjul
YuunwhmpmGp b thGEG hwpytumitih nt punnuGghy hphig qnpomiGhinipjub dhe:

dwjpnGh t, np, YhGwpnGuwlut pwiybpG hphlg upuiwnpmpjuli wwl bnwo
qnpohpwlwqim] npnawlh dudwGwy wlg hwlqhgnd b6 hpblg Ybpglwlwe
GuuwmwlyGbph  gwllwh  hmhofumpymGGphG, hGp  whgh b n(klnud
dhgGnpunjnpwd: Uyqpnud gnpdhph qinhinfumpymGp wqnnud b wyy thmhnjuwluwGitph
(qnpownGwlwb, shewhlyw) GuunnwlGbp) Ypw, hkwn Gnp' wqnligmpynG £ mGhGmd
Ytpewluwl Gwuwwnwhh Jpw: Up wwwnbwen] Yuwplnpdmd b qnpownGuiljui-
Uhguliluy Guunwl hwdwlgmpyw pGnpmpjwl Ynqinpnynudp b, hnlwpwp, wyi
npuidwqupuyhl punupwiwinpjub nkdhih pGwopmpimbp, npp hhdGywd YhGp
dhowllywy Guunwyh plnpmppub Ypw (pGnpmpjwi jwhwhy b6 hwlnhuwnud
ytpohlpu’ sunhbih (hGEny, dwdwGwyp L 6zqphn wbnblwmng ot utnwfiwgn
hiwpunpmpjwl U YbGwpnlwlwG  pwlybph  Ynndhg  bpwhulbh thGhm
wuwdwhbbpp): Opwbu winwhupG nwpudfwd GG tinfuwupdtiph, thnnh wepkquunGhph
L qGwsh juluwwnbuynn dwlwphuih Guuunwunpiwi nhdhiGhpp:

Cnipg tpljunijw htnnwgnnmpymbibph b mundfwuppnpmGGbph wpnyniGpnud £<
YhGwpnGwlwl pwilh Ynndhg plnmjtg gGwsh Guwwnwljwnpdwa Sh wmwppbpwly, npp
U. UpnmGh dlLwlbpuypdunip Ynpynid E qfiwdh  «phpl  Gupuumuunpiuby
nwqiwuwpmpymib: dbpghGhu plmpwqphyGbpG b6 wGnbunpmbGnd  hwswwih
Ghwwnn . wpnwphG L GhpphG  glgnuiiipp L npulg  phiwlugbne  gudp

punupwiwlnipul



nibwlnipymlp, phliwtumlwl wilwniingpnitp, PhiwGuulpnG 2nijulitph plipqup-
qugudmpimln, nopupu)iwghei  pwpdp  dwljwppulp, wnlanph  wwiydwlttbph
nwumufnguiubnipymbp: Wnuhuh bplpGipnd npugbu. gnpownturljw( Guywuwly k
~plinmbymd U gingh pwqul, U wnynuwgpogplhpp,  hul npuwdwjwpljughl
punupwljwbnpjui qnpdhpwlwqdhg hwéwwyh Yhpwm|od &6 wnuwpdnyph wap
n Juwdwnph gnpownlinipymGhpp: << YhEGnpnGwlwl pwllyp, noupu qumy innh
wqnbqunlbph Gujwunwlunpiwl rwgiuwpnpmithg, hpuljwiugpbg wu whugp
nwqiwupmpymb: JLipghliv wlgnluypl b qliwéh thwpdbp Gupemwlugpdiog, Lpp
wnlw b glwdh Guunnwlunpiwl nuuwlwi Gwhwuwytwbispp:

2006 ppwlwGh hnulifuphl 4& UR-p hwjnwpwplg, np wlignu b junwpna gGwsh
hwpdbp Guumuljunpdwlp, uwluyl ng pb Shwiquuthg, wyp wlignudwht qGngm]; G-
R hpwwwpulbg  qwsh  wwjiwlwlhwi  Guwiuewobu]wd Gwljwnnulp’
Gtplujwglm] dhwyi UL gnponnnipyniiGhph npwlwlwé nnnmp)nilGbpp: W
dwlwwywphn]  hwuwpwinpjulp  wbnbynpymG  tp - opmd Shugd Ue
qnponnmpymbGtph  nnupymGGGph, L ny ph'  Ywrunwpng ‘qnpownGuwljwb
Guwinwih-b wy gnigulhyGhph pwiwlwlwa GuiuwnbunoiGbph Gpwpbpywyg:

UGgnui- Yunwpbing  qwsh  Gywnwhwnpiwi  nwqdunjwpnipywip’ nnujku
punwpwwlinpjuwl hhdGwywt gnpdpp vwhiwhg Jhpwdhwbuufnpiwd Guns nhwn
umnynuwnpnijpp, huly gnpdwnwlwl Guwnwl fupdwdunilbn wnljnuwnpnyplibpp:
" AEnbwpwp unyl nwqiwdwpnipywl Gippn gpudwwplught punuwpuwlwlingpjwb
Jbpwpbpjwi npnznudGlpp Gipunpond 56 UR nbun wnlnuwnpnegph (Gub Upunwljw
hGwpuynpnipjwl qnpohplliph wnynuwnpnypGbph) wwhdwn, npp Llipwnpwpwp
npnpwilh wanulyibp utnp £ hwnopgh HhiwGuwlwG yniljuight’ mnnnpatinyg Ypehthu

nnlnuwnnnypltpp:
Slw6h Guwnwlumpiwi pwqiufwpnpyu Goppn wliwGwlw [uwpujuh L
anpownfiwfwl  Guwwnwllbph  ginfunipynGGhpp Gpwnpnud  thG  thonp

wgpbquunGlph” Gupunwlwnniwé  hwdbsunneg junip npnzmuiliiph  Yuywgdw
poinpnyhG wyp plpwgwhwpg: Gph Gwhnpy  muqiwiwpnp)wui wjwjdwlGhpnud
Yuluumbudnd tp thonh wwhwlgwplp wwphljwi Yunjwopny, npw hwulhim
hwiwp  dpwgpymd  thG  thonh  pwquyh  (indinfunipyniGibp’ nwinwinuilbph
pnyjunnplijh  dhowljwpny, wuw Gnp nwqiuwpnpymbp Glpwnpmd Ep qliwdp
wwjdwGunfnpnn inthnfuwluGhph wefbih (wyl qupwh Japodnipni, fhnfuwtgiut
UbfuwGhqdh dwuhl unfbh hunury wunnYbpugnud, nputg hhswd oo Enwdujwljwjhl
Yupjuwopny, unqugnn 12-widujw dwiwwlwhG haphgning qGwsh Jufuwmbund:
dbkpohGhu b qGwsh GuwunwhughG gmgwbhzh Shel ptntwl Epwgdw - hpdGwlw
qnpohpp <4< UR JupSwdwdltn wnlnuwnpmypl tp: :

44 ppudwnjwplugpl ¢ punwpwlwinpyui  Jbpwpbppuu;  apnymd Yurjwglinn
dwpiplp £ UL funphnpn b, npp Juqigwd b 44 UR Gwiuwquhhyg, Gpw nbnulwhg
L hhlq wlnuiGphg: 44 UR ppuiw]wplught puwnwpwlwinppul qnpdhptbph
unljnuwnnniiplbph npnpdwl hwdwp unphpgh Ghuwnbpp gnuiwpygnid b6 hwidwd
wwpblwl dudwiwlwgnygh, npp Ywqiynd £ hpipntd mbikGwmy wwpnwghp
wwhnwnwynpiwl  wwpbul  dwiwGwlugnygp:  HGwsh  Guunwlwygpdwi
nuiqiunfwpnipjwl Ghppn junphpnh npnznuiGbiph YwywgtwG gapdptipwght qquihnpkG
U Gupuunnd b6 dheGwidwdlibn  hwnduonyd wlwbumpjwl  qupqugnuilitph
"\ pupbpyug Julfuwmbumdbbph b punupwlwinguif Jbpnonpjwt hwdwlungh
" YhpwnmpyniGp: Jhkpehlu hlwpwynpmpymbG £ wwghu Gwlpudwed hwnifwowghi
qupmdmpywG L hwdwwuwunuafuwl - doghyGiph Yhpwempjudp  dlwlbipyh)
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npuiunjuplughb punupwlwlmpju nunnipjaiGGhph Ybpwpbpyug
wnwowpympyniGlbpp: W6 wwwpwuendmd - gGwdh (yunwljugpiwi
nuquiwwpnipywl Ghppn gGwsh b wyp dwipnnGnbuwlwb gmgwbhybph wiuwljui L
Emudujinuyhl  YuGfuwnnbuniGepG  ppwlwGwglng L Ghpyuwjuglnn - wnwGdhi
dhwynph® 44 UR npuiwdwplpughl puqupwljwinipjwi bwifuuwntung judph Ynnihg,
L hwGdGynuf funphpph pGGwnplydwGp:

Ywlifuwwnbunn fudph Ynnihg dwypnnbmbuwlwl dwipuwdwub unbinhljunnympjuG
hpiw6 - Jpw: unwpjwd  juilwnbundGipp  wiobuwluw punupwlwing ju
uyqpliwlwl - wwydwllph  htin  Gwlfuouwnbung  fudph  YpmowpwGGhph
nuwnnnipjniiibph L qwhwwnwlwGibph 4Ly Lhpumioud &6 - bnwdujwlw)h
YuljiunntunuiGph  dngbmd  (uowGgpuyhG  dnnby, np6 b pmy b wwaghu
wwmlipwgnuiGip  Juqdby ShohG dunitnh Ybpwpbpjwy: YwwnnnmpmGGhpp L
qhwhwunwywlbpp wwpmbwlnd &6 Gwb npulwlw pGnyph wbgbiwmngnG:
Uunwgywd thelwdwiytn ughiiwpp ibpwnnui 4 gpudunjwplujhG
pwnupwljwmpjul wpdwqulipdwl $mbyghwyh Jwppp wwppbp  hunjwlwlwi
wqrpulbph hwynpniwl ghwpnu:

UnbGwlunumpywG  bpfpopg’  «QGbpp  wwowloquwiwlnpui — wgpmpp
gpuiwwplughl puqupwlwlinpul  hwdunabpunanty gifunuf Ghpwjwgib) b6
wdpnnowlwl wnwownlh b unipnpewlwl wwhwlgwpljh 2nitiph gGwhwnnuip 44
nlwbumpjwl hwdwp, wdpnewljwl wnwgwplh, wipnewlwG wwhwowplh L
GnihGwy 2nlytiph wonbgmpmip LUU-h, giwsh L thnjowpdbph Ypw pug winbumpjw
Unptih 2ppwlwlipmy, hGywybu Gwl qhwhwwiwi ybpp GpYwd bpim dbpnnibph
hwitiwmnmpnilp b qiwhwndwl wpgynGpGph hGwpundnp Yhpwnnp)niGp 22-nus:

Qnympymli  mGkG wwppbp WmnbgmdGbp, npnGp thopdmd GG pwgunnpbip
pnqupliwl  dunjuwih  imhnfumpymGGbpp  dwdwlwhh plpwgpmd: bGLk, wyG
dbpnqupwlinpméGp, np6 wnwewplyby b RbGswpgh U Louup Unnihg L wjlnthtimb
qupquigyti BuynuiGhh L UypklgphGh Ynndhg, nupdby £ unwbnuipn:

‘Lpuwlig dnnlinud bipunpynud b, np qoynipymG mGhG bpynt whugh pnykp®

e 2nlbp, npnGp wqnoud 66 wdpnppwliwl wwhwlewnplh Ynph Jpw (ophuwl’

ujwjwlwynpywe un(ibinwp g huljuy pwnupwlwingpjui
thnthnjunpjmGGEpny),

e nltp, npnlp wqgnui GG wdpnnewlwl wnwewplh Ynph Ypw (ophGul’

wuwjiwlunnpuwd mbuGnmnghwlwi thnhnfumpyniGibpm]):

UWipnnpwlwl wwhwlowpyh b wnwowpyh dnptip  Ywpbh t hbpunpjudp
(tpYuywglly Gpyswinulh Junmgjwopuhl JhywnpuljpuG wfmnnbgptuhnG (VAR)
unnbih hengmy: :

AY‘ __B A?:—I +.B Ayr—z G +ej\‘ 3

i I - 7 ) W
npwntin

AY,- poupliwt dwywih ;nquiphpidh thnthnfunipjniGp t-pn wwhpt,
AF,-qlitiph dwhwpnuih inquphpdh thathnfunipjmbp t-pg wwhh,
e, L e, VAR dnghth hunjuuwpnuiGliph dGwgnpnGbpG GG:

dhpp Ghpyujwgyws VAR dnnbiihg wipnnowlpuG wnwewplh b upuhwlgwplh
2nljtipp qGwhunngnud GG htnlywy Yepyy® '



Epr i Eu
eP" 5:]
&, (g,)-wuwhwlgwnlh (wrwgwnyh) znl, npnlp dhijwlghg wilwu b6 L hptilghg

Ghplujugling GG vwhwmwl wndndy ypngbu,

C-  upuwlbph  infuljuupwompynilp
pojwbnulinipnil nuikgnn Ywwphguw L:

Z4nud wyu doghjp  glwhwnbm hwdwp oquwqgnpdyly Gl Bnwdupwljwghl
wjusjlibp (1996.1 — 2008.4) : bpwlwl <LU-h b UGh-h dundwlwlpuphl ummjyultphyg
hwiby b Gl ubqniwjinpjwl wwppp, wjuhlpl Yepgyby 66 dpuyl LUU-h kL USDb-h
umnnfuteunhly dwup:

Lwiwnpbny  Gowwwwnlbp 1-p b Fowwunnlbp 2-p° vowlnd kip, np Gplup
dudwliwwhwumjwomd  wdpngewlywl  wwhwlewplh  2nih  hdwniyuwjht
wyntgmpjniGp pnnupliwl owiwih wéh wbiuh Ypw Gnbg t qpoyuljud, hul glwdh
wmhduh Jpw’ gpuitput, npp L plumd b owdpnnowljul  wwhwGowpl-wipnnowlwb
wnuwgwnly dnnbihg:

“Ludwnpbny

iuwpwagpnn  wlnbuwghmwijwli

Gowwwwmlbp 3-p b Gowwwwmybp 4-p° Guwnd  Glp, np

wipnnwljwl wrugwplh 2nih pduynyuwghl wynlignipynuip pnqpupliwi Swjuwih weh
whduh Ypw mGh gpuljwi wqnbgnpymt, hul'qlwdh mbdwh pu’ puguuwlwi: W
wprynilipp  hwdwwwwnwupwind £ wdpnppwlwl  wwhwlowpl- u.uipnqgw.lgtuu
wnu.:gumll unnbht:

ol
i

amef- == '
012343586 T8 IMHRBUBET WB D |

|
|
_ﬂI'lﬂ(_ﬁ_ﬂ’ﬂlnlj,nﬂ.‘ﬂ“ffﬂmmI
[
i

& : 5 |
5 — A -h u.lqrp‘irlmpjmhn U q_pm I I

] — AD-[] mqqhgnr.p]nr.bg Z.LH I.]_pLu

i e

T T __.._.! :_..

Qowuunnlybip 1. UN-hinqnlgnipmin
SUU-fi ifpu

Qounyunnlbp 3. UU-f wqnbgmpnilip
LUU-f

567 4 9WNUBULEY AND

01 23 4 5686 78 00N 12T WIS NTNEED

kil T AS bmqq't.gm.mmhu uah \.]_pm {
decywm#bp 4 u- /l wqqliympjmﬁg J
ua.p-frfmu

N
|

| = AD-h mqql.gntmnlli[_l uahp lh'l_’]

Q-éwmwwl;lip 2.u1 -h wanligmpnilip
Ua-b-f ijpur
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Unnwwly 1-hg wwpq b gunlmd, np thwy wmGnbumpjul dnghpmd gliwdh
wnwnwinquuiinp)ui hhdGwliwl wnpympp wipnngwlwl uwhwiownlh ynlb L, huly
<UU-h wahip' uipnpewlwl wnrwewplh znlyp:

Unpatnuly 1
<uU L UGh jpubfuunnbudwl ufuwyh pbimiyngfighw
vl uan
Unwptuply Thuhwlowpnly Unmugwply Thufnulipuply
1 | 98.00% 2.00% 0.00% 100.00%
5| 95.00% * 5.00% 2.00% 98.00%
10 | 95.00% 3.00% 2.00% 98.00%
20 | 95.00% 3.00% 2.00% 98.00%

Pwg wlwmbumpjwl donbmd Gpwgpynud t, np welw t Gplip whwh 2ol GndhGuwy,
wipnnowlwl wnwgwplh b wwhwlowplh: Pug wlmbumpjui dnnbl mih htnbywg

whupp’
IS hunjwuwpnuip. v =d +ng -o(i,-E, (p”l -p, )),
Q- liwgnjugiwl hwjwuwpndp. =(1-0)E, , p: + 6
LM hwjwuwpnidp. m —p, =y —A ,
Snynuwnpnyplbph hujwuwpnpywt yuwylwlp. = (s, ,—5,):

UwypnipmpnfumljwGGbph b 2nlph quwp Ghpluywgynud & hwjwuwpnudGeph
hbwbjw) hwiwlwpgh dthengm|*

Y= _}’: + (TI + O—)V(I B 9)(5»" —&, t aﬁdr)

q, = q: it V(l A Bxgmr —&,+ O.'}’Ed,)

p = b~ (1-6)e, — 6. +are,)

npuntin

&, - unipnngwljwi wnwewnlgh onYy ¥, - nquphpdwlwi ppuljwi LU

£, - wipnnowlwl wwhwlsunlh znYy  p - mowphpiwywt UGh

ar - Al 2nlG £ g,- mquphpiwljwl hpulwb hinfuwpdtp

dbpp Ghplwyugfwd dngbjh gwhwunuiG hpuljwlwgh b Upephguyh b Gwibh
ynnithg wowewplwd dhpngm]: Udpnnowlwl wowgwplih, upuhwGounih b GodhGug
mytph  pdwnyuwghf  wqpbgmpymGitpp {GU-h, UQb-h L hnfuwpdtph (pu

Gbpyuywgywo b6 G-owupumylip 5-13-nud:

hisuybu nbulnu tlp G-dwujunnlbip 5-hg, wdpnpewlwl wowgwplh ynlyp mikGnud
b gpulwi Guwlwe wqgbgmpmi <LU-h hwpwpbpulul wéh mbdwh Jpu: Fw
G7wlwlnmd t, np wewpwnlh hwpwptipuljwi gpulpwé zaih wpymGpnd 4-nut LU
wemd b ounjbh Uh0 whiym|, pwl Nmd: CGn npmd ynih wqphgmp)mGp
YuymGwling b pbp tnwdujwy htwn: Uymu Yonihg, wipnnowlwi wonwpwnyh znyp,
pliswbu bplnws b G-owwwmlbp 7-nud, Wuwljwl wonkgnipymG E nGhlnu Gwl qGwsh

~wbigh Ypw, uwluyG wyu ghuymd wyf pwgwuwlw b, qphipk qpojwlwG: Tw

Gywlwynul t, np wipnnewlwl wnwgwpih hwpwpbpuljwé snlp hwigkglnu t 4<4-nud
hwpwpbpwlwinphi gwop gGwsh nmbiwh® huibiwnwd (04-md qGwch whduh hh:

11



UM-h znlh wqntgnipjoilp UU-h Jpw
UM-h oy wqnbgnipjniGp UG-b Jpw

UM-h 2nlih wqnbignipymGp hnjuwpdbph pw
Qowupanlplip 10. UTN-h znhh wepbgnipimbn U b fpw

Qowyunnlilip 8 UD-h zniif waonplignmpiniip < LU-f pw

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

Qowyqunnllip 9. UN-h sniifr wanbgnipimlp hnhnupdbph dpm

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

0,040
0,020
0,000 1
20,020
0,040
0,080
0,040
0,020
0,000
-0,020
-0,040
0,040
0,020
0,020
0,040

& OOOUW === .
- o 2 3 4 5 6 7 8 9 10 11 12 13 14 15 18 17 18 19 20

4 5 6% 8 I X i T ‘-

UU-+h 204h wqnbgmpymp LU-h dpu

UU-h znlgh wenlgmpyniGp UQ-b puw

2 3 4 5 6 7 8 9 10 11 12 13 14 15 18 17 18 19 20
UU-h 7nlih wqntigmipymGp thajuwndph Jpw

2 3 4 5 8 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Qéowuyunnlln 5. UU-h znbh wanbgmpinip < UU-h Jmu
Qowupnlbn 7. UU-f pnlh wqpbgnipmiip UGh fpw

1

Qounyunalhlip 6. UU-f znlfi wqpbgnipmbn hafuwpdbph Jpuw

0,000
0,020
0,000 -
0,040
0,020
0,000

0,040
0,020
-0,020
0,040
0,040
0,020
0,020
-0,040

-0,040

‘LndhGw) zolh wqnbignipmiGp LUU-hpw
0.040 fiw) 204h wqn d
0,020
0000 oS
0 1 23 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
0,020
0,040

Qounyunnlylp 11, Umihliwy 2nif wanbgmpmbp <UU-f i

‘Lndhfiw) 2olh wqnlignipyoibp thojuandtph ypu

) 'e,n;u

0,040 AT it e e

) o —\ ol

0,000 ‘v p—
0,020 1.2 4ss7091011121:141515;11“5;;
0,040

Qowupunnlbp 12, Unuptiwy znlf wqr_zbgmp__,rmﬁ,r_r thafupdbiph ypw

‘Unuhliw) 2nljh wqnbgatpjniip USP dpuw

0,040
N
0,020 N
0,000 |
0 1 2 3 4 5 6 7 8 8 1011 12 13 14 15 16 17 18 19 20
0,020
0,040

Qounyunnlzbp 13. Lnfiliwy znlh wynbgmpynilip UG-h g

Qowwuwmybp 6-pg wwpq E guplnd, np GU nhp dunutulb  qpoyjuljwi
wqntgmpyni E mGhGnud thofuwpdtiph wéh wmbdugh Jpuw:

) UM-h 20l wqntignipjnili niGh dhw)b thnfuwpdtiph wéh mbidwh Jpw, huy LUU-h L
Uah wdh wbiwbph Jpw mGh gqpnulwi wqnbgmpymG, hGaytu Gpbmd
5 Q-dwwwnnltip 11-13-nud:

Npwl hwijwnwly’ GnihGw) 2np npuijwi wqntignipymG & mﬁh(.mui thw)l qliwdh
wbiduh Ypw’ LUU-h L thnfuwpdtiph Jpw gmbbGwmy nplt wanbgnipnil:

&UU-h, thnjuwpdbph L glwsh wmwnwbnpuijuimpyjui wnpnipGhph Swuhl
whinbjuufmpymbp gnyg b wpwd  Unnuwly 2-4-nui: Uy wpnwwlGbpood
Gwpwgpjmd £ wwpptp  YuwomgwopuyhG - goltiph. ghpp  JbpeGzwg  bGpbp
iininfuwlwbGbph mwnwinmuiwinpui dbe mupptp dwdwiwljwhwn|wdGhpnui:

Urynwwly 2-hg bplous &, np UU 7nY6 £ hhdGulwiond wwydwlunpnd <GU-h
nwnwinquwimpymbp’ 96%, huly UM L GohGw) znyEpp gpliph nhip s66 fuwngnud:

bfigybu bplmd t Ugnuwy 4-hg’ qGwdh wwwnwnqujwinpyjuli bhiGuwlwt
wnpympp GodhGuwy 2nY6 E, wwydwlwynpbm] gepehGhu 2/3-p:

13
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Ungymunwly 2

LUl Jwlifuunnbudwl ufmgh pilndyngfiyfiu
LLU jubhuwwnbudw ufuwgh ptindunghghw

Unwewpyh znl [ Mwhwiowplyh znl Unuhliwy 2ny

1 99.0% 0.0% 1.0%
5 96.0% 2.0% 2.0%
10 96.0% 2.0% 2.0%
20 96.0% 2.0% 2.0%

Uiy 3
hpwlli thnfuwpdbph ulfuunbudwl ufuwh pklindumngfy i

PpwlwG thnjuwpdtph ulfuwinbivdwG ufuwih
nyniwnghghu
Unwewnlh ynlj | Mwhwewnlh zny “Lntdffiwg 2nly
1 0.0% 98.0% 2.0%
5 2.0% 93.0% 5.0%
10 2.0% 93.0% 5.0%
20 2.0% 93.0% 5.0%
) Unpnunwly 4
Qliwdf jwbfuunnbudwl ufuwh pbindwngfghuw
Q-Gwéh Juluwnbudwi ufuwih ghyndwnghghw
Unwownyh 7ny MwhwGownlh 2nly Undhlwy 2nl
1 0.0% 27.0% 73.0%
5 0.0% 32.0% 68.0%
10 0.0% 32.0% 68.0%
20 0.0% 32.0% 68.0%

Uyuwhum] Ywnpbih b bqpulwglty, np Jhppmonpjui wpympltpp puwjwpupnod
GG Ppubswnnh b -Lnuugh wyl wniwip, np Sumwljwb znip UU-h 2nlh wbupny] LUU-p
L UGP dpw wanmd £ hwiwnwl nnmpyniGltpm], huly updwdwdybim znikpp” WM,
imihGwy pnybiph wnbupny, wqpmad bl JbpehGGhppu Ypw GnyG nipnnpjudp:
UwnbGwhnumpywl Gppopp’ «Pwbluht hwdfwlwpgh wolhouwgpoyph wyplinp
ppudunfupljughl puqupwlppimppol hedwmbpumanty gifumd (Gpjwjwgytp GG 42
pwilwjhG hwdwlwpgh uujpbigh uplnpnupynedin npuidwijwpljwht
- pwnupwluwinpjuli wppmbwybnmpjul goponud, 44 pwlwjhl  hwdwljwpgh
“winljnuwnpnuph uwpbnp wwydwbuninpng qnponGibph Yhpdmpymbp L uwpbinh
YpSwuniwG6 nipnjwé Gepluwshu b ppunbuwlwi hGuwpunp dhengunnoiGhpp:

Ulinpununlwip  npudwiuplju)hG pwquu.lllwﬁmpjwh thnfuwlgnuiugpl
dtfuwGhqih wnlnuwnpnyph nmne llmnmgl[t.ubphﬁ
MMy 2 I YA

MP-p Ghpywiwalmd £ nnwylinog gpudwwplyught pwqmpmllluumpjnm[g, nph
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htwnbautpny] helinus t ppwlw wnynuwnpnypp (ird)’  phpng GepypouiGlph (1Y)
w6h(, ply6 b hwiqlighnud b unipnpeuljul wwhwlowplh L hwiwjuwe ul[nmulmmﬁp
plrnw)Gdwlp (YP):

Wyumnbn ghuwplgnid £ Jupdwdwdfim,  punupwiwinpjui mﬁli[:gu:l;mﬁ
wqnbgmpnbp Ypng wijwGwlwl wnynuwnpnyph Yipwihnfunudp Gplupuduniytn
hpwlwl wnlnuwnpnyph b pb hGswbu GG puGybpG nwy $hlwluwlwl ShelGnpnlitpp
hwiwupunwuhnulignd  wjwlnGiph m Jupybph mnllnumqpm_mﬁhpn thonh m
Yuyhunwh zoyuwymd dlwnpynn wnlnuwnpnyphG:

M4 2 il hwnuond, thwuwnnptb, YhGopnGwlwi pwilbph Ynndhg nbun
wnynuwnpnyph  Ghmpnfumpymbp  hpdGwlwlnnd wopmd b mbwbunpjub  Jpu
pwlijughl hwdwlwpgh Shengm): Wu wwpwquynud un Jupbop GwjuwguwydwG b
wyl, np umwlwm nhwyn wnynuwgpnyph  Gmbnjunp)ul  wqpul’  pullbpp
hwiwwuwinwufuwiwpun hetigih6 L wjwlnh L Jupyh wnynuwgpmyplbpp, npwtugh
wyn wqnuip Yinfuwbgyboy winbunpymb, hwoh wyl Guunwyhi, naph hwdwp w)G
hpwlwlwgyty tp’ wjuhGpl Yund quujh wipnnewlwl wwhwGewnyh znlm, Yuid fupwlip
wyG* hwlgbglbm] gwon qGwdh wwjiwiipnud LUU-h wéhG:

Uju Juplnp Gwiuwwwyiwbh ny Jumwpyuy thGn ulnghpp <m_||.uummﬁnu§ wnljw
t ppuifwyuptuyh6 punupwlwinpui wymbpGhphg h Ytp: lwGghpp hhdGwljwGnud
quihu t pwlyuyhG huniwluwpgmyd pwpdp wnynuwnpoyph uwpbingh welugnpniGhg:
Wuplipl, oppGuly, << YwGupnGwlhwl pwlyh Yogihg nbwn  weynuwngpnyph
wgbgiwl wpynGpnud pwllbpp qpbipb sh6 hebglnul Jupyh wnynuwnpoypling,
wuiwGufopuwd  hpdGwlwind  pwlgnipjuG’  pwllughG  wninuwnpoyph
(juwniwdp gptipt ny qquynil wywhwlgwnyh wnlijujnpjudp’ wyuvuhuny GjwqligGhpng
nnuwupljught punupulwinpjui tinfuwignidujhG dhjuwGhqdh
wprynifuntnmpymfp:

Snlynuwnpnyph uwpbnh dpw pinhwipuwby wopnud 66 pugqdwp] gnpomGibp:
Utnuliunnpuubiu upk) b wpwiébug G Gwypnnbubuwlwl, zndjuywljwt b puGyhi
hwunily gnponGGkp:

UwlpnnGubuwljwG gnponGitphg npwnpmpyuli 66 wpdwlwimd  qGwdp,
ppului LUU-h wéh wbdwp b thnfuwpdbpp: UnbGwjununipjui htnhGwyh Ynndhg
nhnwplyty t donbh Gpyoe wwppbpuy, npnlighg wowehlp Ghpwpnd £ dhw)G
pwlluwjhi hwdwlwpghl Gephunnmy qnponGGtp, huy Gpypopnp” Guile fbpp Gowd
twypmnwbuwlwi gnponGGtpp, npnlp hwlghuwlnd 66 ohuuyhG qnponGitp
puwliliph - hwayblzhnGbph L wyGywpng Gyuninunibph  hwiwp:  dhpmompjwl
wprynuipGlipp Gipyw)wgymy GG uinnpl’ Ybpp G]wd hippwlwinipyudp:

Cnjuywlwi gnpontitiph 2wpphG Yuwpbih & nuut) Lepdhinuw-<ppzdwih hGabpup,
npp gnyg bt wwihe ndjuynid puGlybph YeGopniwgywompjul wunhdwbp, b wyl,
npp GnyGwhu sh Gipum{b) wju Jepoenipui dbe:

Pwlypli Gbphunnmy gnponllbphg wnwGdGugyl) 6 htnbjuwGbpp, npnbp
winbGwfunumpywi htghGwyh Jupohpm| <<4-md dhowwbu wqpnud 66 pwliljwhG
hwiwlpwpgh unljnuwnpnyph uwpbinh Ypw.

. Llbphg

Yuwwhwwih whmpwptipnipymb

qupytiph b wipnhyGbph hwpwpbpwygnipyniG

wlunyitph hwpwpbpnipmip puGiuh6 hudwlwpgh wipnohyitphi

uipyhiph L wynpyGiph hwnwphnwugmmnlﬁ
ny jhG dwjuubp + gnun h §G6p — n) jhG Glpwdnnlbp

R s

. &

Juplybp
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Uupbnp qliwhwwbne. hwidwp htnhGwip Ynndhg oguwqnpoyby b upulbjught
plnhwipugwd Ymppuwgniyl pwnwlnwhGBpp bquifiwlyp’ iwfuopnp
inthnfuwljuGGlphg hwibin] dheplip hbnbjuy Yhpund.

Yir = Bixje + 3 +ujp, t =12, ..., T.
lljﬂmhhmhjmpmpmﬁump i hmdmp dhehlwglklp \{hpg tizJwd hwwuwpmnuip
= (% +a; + T;

LIJuu.lhum[ Gpwlwlbpm| dhghlxu, Junwwlp y; =
hwunmwnmb b, wyf GnylG6 t Gpynt hwjwuwpnoilbpnud: Gpb hwikGp Gplipnpn
hwwuwpnidG wowehGhg Yunwlwip.

Vie— ¥ = Bi(xie — %) vy — 0, t =12, ..., T
Jud
S'rlt = Blilt + ﬁ]t,t— 1 2 ...',T.
npnbn Fie = Yie = ¥i, &G = X =X Ge = e =0 0 -

Oquuugnpontp Gl 44 wmwpwdpnul qnpomn: puwGlbphi bnwdujuwljuhG uuj_;ml{xhpu
Syunlph  wipnnewlywlimpyub . Guunwyny - J6pgybp bl  Shwyl 19, pwllkph
unjjwiGbp:  Syjwilbpp ybpgyby GG pwllybph hnmﬁujmum}hu h]uuu{mnm[u{nq
ubnblwwnynpiniGhg 2003p.-hg 2009p.-h 2-pn Enwdujwlh huidwp:.

Pwguwwnpynn tinthnfuwuwlp unwGned Glp htimlguwg pmbmdhh dhgngm{

Solnuw)hG I.llmll.n.:mﬁhp Snymuwjhl dwjuukp |
» Ul.u[llil} 3 Juphlp unfubnlbp
Npytiu pugwwmpnn hmhnfuwlwl oginugnpoyb) Gl hhmlxjw]_gmgtuuhzutipn
o {LU
e Ugh
e thnjuwndtp
- _ wipnhyGhp
e PR = b
" e YGuuhuwih whnipwpbpnipyniG = 22220
Juypouy
Yupytip
whnhyGip
wlhmpilp

°
pwbiw)h6 hunfwljpupgh wimpGhp
” ny woljnuughG & tip + qoin SwubwindGlp — oy wolnuwhG bwdnunGbp

Yupltip

T YL, vie b wy)l: Lwih np a;

hGyuybtu wbulind bip Unynwwl 5-md L Ugygnwwly 6-nud, dwipnnimbuwlwi

thninfuwwbibph Ghpwndwd hibm wwpwquymd npnp gnponGlbp Ynpglnud LG
hpklig  Gawlwlywihmpnlp:  Uwubunlrpuwbuy  wyg  gnponbbpd GG LUU-G,
wlywmhyGbp/pwlljuyhb hwiwlwpgh wimmiep hwpwpbpuygnpynwip b (Leppep: Wu
bptip thnhnfuwluwlltphg hp wantigmpjuwl nupnmpjunip wpwléGwlnd k dhuyli <LuU-
(i, npp uypbinh Ypw wqpmd b gpujui, npl wnweht hwjwgphy wpuwdwpwlwlwi h
pynui:  Uwluyl  tpehGhu wwwéwn Jupnn b bhwlnhuwbwg LUU-h pwm
wnwldGwhwwnly Yuonguwopp, ophliwl’ wpwwphl wyhuwphpg phliwluwynpyng
 Uhowdwwy 2htiwpwpnipyndip, npp ng Gh wgnbgmpnii piplu monuyhnptt sh Yupnn
mGhlw) uwypbnh Jpw: Uy wy wuwwdwn b Gub o pwllughli  hwdwljwpgh
whilwpnympmiGp vupuuwplbp LVU-h wdh wpyndpnd Swqwd Jwpliph wyguihuh
b ywhwGownl, b wpnymGpnul wénd £ uwynbinp:

Guupmwh pwhmpwpbpmppuul  wgnbgmpnilp mqpbl[]l Ypw npulwi L,
dwuGunjnpuwtu Jtipghihu 4.85%-ni wép Ypbph 1%-m| vuyptinh wéh: bGyubu mbulnu
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tiGp, wyu gmgwGhzp phy b wwppbpinud Gwiunpyg dnhih qiwhuwmwljwbhg’ 5.15% g
Gwqbiny 4.85%:

Ulpnpujbph e Jwplbph Yzhep pugwuwljwl wantignpymb mih uuptinh Ypu, L
ytpghtGhu 5.58%ny wdp Ypbph uwptinh 1%-m] Gluqiw: Uju gmguwihyp Gnylubu
phipl thmhnfunipjwl t GGpwplykp Gwfunpn dnghjh htn hwdbdwunwd” 6.34%-hg
helibny 5.58%:

N3 wnYnuwphi dwhuubp + gonn SwuhwlnuiGip — 0y wnlnuwjhG judnunGp

Jupytip
2.23%m] wép Ypbph uwpbnh 1%-m| wéh: dbpghlhu wqnptgmp)niip Gwlunpn
ytpnidnipywl wpymGpitph hin hudbdwnwdy Gjugh & 0.12%-m:

hwpwpbpuljgnipjub

Unynunuly 5
Puililbppli Ghphunnnd qoponbGbph’ pubuyhl nninuwnpnyph uupbnf pw
: waqpbgnipjuwl nhgpbufinh bpnomppul wipgmlplbbpn

Uwjujuy mmtmtuml;mﬁ Uunrca

Utipnn: MwGbpughl FCOL

QunwnlnniGbp: 2003tn. 1 2009tn. 2

drwdwGwljwhunnwd: 26

Pwilbph pwiwly: 19

Clghwlng phuwplnuiGbpp: 494

UhwliquiSjw 4znnn Sunnphguwjhg htinn gowghG gqliwhwnnui
JQuwphwghnl-inywphwghnl ﬁwmphgmjh qGwhwmiwi Quuyph dtpnn

Qnpdwlhg U, ptigmd S-h6. hww(.

Yuughwnugh whnipwpbipnp)nl 0.193954 0.011841 16.37982 0.0000
!-lwpllilhplmﬂl‘[éhqﬁh?n -0.157712 0.002761 -57.13008 0.0000
\ubphe i -0.001425 0.000196 -7.274080 0.0000
‘Ul Glp/pwbl. hwd. mumhl[ﬁbp 0.096584 0.022573 4278713 0.0000
(N3 \nlynu. dwhuubp +qoun
twuhwlnuiGhp — oy nnynuw)hl
Gljwinunftp) / upltp 0.424781 0.023355 18.18826 0.0000
hwunwnmb 0.096238 0.001459 65.96220 ... 0.0000

Eptljnh Guwpwgpnipini

thnfumpupd wqptignipjwG hwunwnmG Eptln (4hind hnhnfuwlwGGtp)

pmjwd Jhéwljpugpmpymb |
[} pwnuwlnwh 0.960729 UhghG Ywlujwy thoth, 3.233893
Gpmgpunifwd N pwnwljnh 0.958807 Yuwfujwy thoth. uwn. 2bnnud 5.224121
Upuwylitiph gnufwp 0.994827 Lwn. ujuw)Gbph gnuiwp 465.1498
D Yhwlpugpmpymb 499.9160 Nnpphl-JunnunG ypé. [.717112
Lwiwlwljwimpmb 0.000000

syznwd hEwljugpnipymb
G7ngpuntwd - punwlnp 0.724741 UhghG whujwg thath, 0.041326
lfwh(ﬁml thoth. 1ﬁn 2bnnud 0.342799 “rmpphl-vwwnun yha. 0.625775
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