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UuntGwhununpjuwl pidwl hwunwnbp b Qujuunwih winwlwl winbuwghuowljwl
hwiwuwpuwing:

Qhinwljui phljunjup’ wlnbivwghnnipjub ptliwont, gnghlin
U.L. UvusuylL3uy
MuwpumnGuljwb ponhiwjunuGtp’ << Q.UU pnpuljhg whnud,

nlmbuwghnnipjul pniwnnn, wpnhunp
Q.U 2Urbr3UL

nlntuwghnnipjub phljiwont, nnghlun
0.2. YurumGs3uu

Unwounnwp juqiwltpynipjniG* << G.UU UhLUSGL LNEUL3ULA LUl L

SULSEUUG-hSNEE-3UL hLUShSNES

Mwpnwwinipyntlp Jujwhwint t 2008p. hniGhuh19-hG dwip 13%-ha Jwjwuwnwbh
whnwlwh winbuwghinwlwl hwiwpuwpwlnud (375025, p. Gplwl, Luypuwljwl 128)
gnpénn 33 PN3-h phy 014 Uwubwghwwlwh funphprnh Ghuwnnid:

UnbGwfununcpjwlp Yupbh b dwinpwiw) 3wjwunwbh wyhnwlwb nldnbuwghnwlwh
hwiwpuwpwlh gpunwpwbned:

Ubtniwgppl wrwpwo k 2008p. Gwjhuh 19-hi:

Uwufliwghunwlw( funphpnh ghunwljwl

pupunuwp, n.q.p., nnghin Q. USGLSEr3UL

ﬂc/jj’jnﬂr:?

ustuvlnunike3tu cvUunie ALAreUSbLR

Shumwgnnmppul  wpghwlwbnpmbr. Qupqugng - winbunppul ww)iwiibpnug
pwliljwypli hwdwupgp vnwlmd E Ep wgbih g6 juplnpmpymi, pwigh pghGhu Ynndhg
wlmbumpuil wihpudbyn Phiwluwlub dhenglitipny wwuwhnbn] b wuwyiwGuwynpymd
tpYph hwiwhp qupgugmdn: Wy huly wwndwnny <& winbunipjwl wéh Ghpljwjhu pupép
wnbiybph wwypiwGibpnd 060 npwnpmpymb b hwnjugynd pwiw)hl hwiwlwpgh
hwifwpdtp wép mbdybph wwwhndwl fuGnphG, pwip np Ghwyl wyn ghypnd YipehGu
Yyuwpnquiw jnpudwiwbul L hwiwwywnwefuwl  gnponpnipymGiipn]  wpdwqubpti
dppwyuypmi wnbnp mbtgng QinginfunpymGitphG L Gephwjwgnn SwpnwhpwbpGiph:
Ujnw Ynndhg, pwlliwjhl hufwlupgh pwpnbwljulwl qupgugiwi hwdwp wibpudbzn
qnponl £ hwinhuwbng hwdwluwpgmd Gnpudndwljwli qnpopipwgliph wpug nbdybpm]
iEpgpnud6 nu wpnyniGun]bum Juewwpnoin:

22 pwbljwhG hwdwlwpgp Yipghl wwphlbppl qquih qupgqugnud & wwypky, nph hwdwn
hpdp Gl hwlnhuwglp pGwlsmpyul YaGuwdwlwppuyh wpmGwlynn wép, pwiuhl
hwfwljupgh Gundwdp dlwdnming Juuwhmpymlp, hGaubu Gwl wqquplwlznpjwl
ynnihg pwlpwyhlG dwnwynpymGibphg oquujtipm, pul <& welwnpuwyhl pwlykph Ynndhg'
puliljupli dwnwympymGitph dwnnigbine Gulnyph qupgugnuip: Ywplinp hpngnupyml £
Gwl <4< pwluwypli hwiwlwpg owwpbpypyw Yuwuyhnwy GepppmudlGeph Giphnupp, nph
wpyniipnud << PhlwGuwljul Jnyw Snunp gnpotght omwpbiplypjw dEd hnhGwlmpimd
Yt Phlwuwlwi YwnnygGhp: W wiklp hwigbgphy << pwljught hwdwlwpgnud
dpgulgnipywl hbwghtint wpfumdwgdwlp’  welwnpwyhl pwlypp dtnp pbpghl upg
dpgulhgltp, wyn pymd’ b phdu ny pwll phGwluwlwl plytpnpynliltph, npnlp wowg
phipbghG Gnp fuGnppGbp’ Quupwd pmiuymd gnywnldwi L hnwgw  qupgugiw
wuywhniwl htw: Llwl wuwydwiibpnw <4 welwmpwghl pwGysph hwdwp ufwgngl
ieonud Yuipnn £ o(hGbp Gnpudmowlui  gnpoplpwgltiph wpymbwin uwnunjwpndp,
Gnpuinowlul qnpohpGhph wpwg Ghipgpnuip pwbljpughl gnpomGtmpjwb gphipt ponp
ninpuibpnud:

Shumwgmnmppul  wouplpel L opylilpnp: Ahnmwgnnmpjul opytijnp  wjwumwbh
Qwlpwwtnmpyul pulluihi hwdwluwpgl t:

Shnmwqnuinppul wnwplpul <4 pwhljwghG  hwdwlwpgmd  Gnpudnompyniiitph
Qunwiwpiw( qopoplpwgl ' npybu pulluyhl hwiwlwpgh gnjunldw L qupgugiwl
qnuwljuG:

Umblwfunump ol Gupunwl m fuGpipdlpp: QinbGuwunumpyul hhiGwiwi Guuwunwl
b tpypp pwllwghG hwiwluwpgh welw Jhdwhh Jepmongpyuw dhongm] puguwhwjnti
pwlluypt  hwiwjwpgnd  wnlw  hhdGwjulnhpGipp,  qupqugiwl  htnwluwpGtpp,
GnpuwdnonpyniGitph  juwewwpiwé  Ghipjw  wbdybp m Jwlwppolyp,  wolw
uwh§wluuyndGipp, npnip fungplnnuumd 66 << pwlljwyhG hwiwlhwpgh L hpwljwd
hwnjwoh Juuwh ndtnugiwip pwluyhG Shelnpympjuli wéh dhengny, L nputu
pwllwjpli  hwiwluwpgnd  GnpudnmompymbGiph  Junujuwpiwli  wpynlw]bnngp)wi
pwpdpugiwl pwgwhwjnjwd wjpinpuwlipwyhl pwqiw]upmpymbitph  ppugopodwi
dhong' <4<  pwlluypf pnijuymd  Gnpuwdndmpinil hwlnhuwgnn  dh wpp  Gop
qnpownnypGph, qnpopplibph L dbjuwGhqiGtph  Ghpgpdwl  hGwpuynpupymibpi  m
hhdGwnpnuiltpp:

UWyn Gupwuwlny wrwgwnpdtp b ineo]by GG hinbywy fuGnhplpp
e NunuiGwuppyb] b Gmpudndnpymb Junbgnphwb U, Swulunpuube’ Japehlhu
Junwwpiwl wnwidGwhwnlmpniibpp puluyhG hwiwljwpgnd:
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e UnpwinompjmlGtph Yhpwndwl Gipwwmbpunm|, numdGwuppty £ <4< pwbljwgha
hwiwljwpgh wpnp Jpéwlp, hwiwluwpgh wéh nbdwbp m ShonoiGhpp, 42
wnbwnpwihG  pwGlbph  Gnpudnowluwl  gnpomGhmpyniG m qupqugiwl
nupnup)mllepp, hlyybu  Gwl wpgtp GG pwllbpnd  GnpwdndmpymiGtph
Junuwywpiwl wppnubw]bnmpjwb gGwhwnmuluiitp:

e Unpdwnmonpymlblbtph  YJuwnwjwpiwli  Gipwwnbpunm], pwgwhwjmt G622
pwlljwyhi  hwiwlwpgmd  wnljw  hhdGwhlnghplitpp, pwlijwyh6  hwdwlwpgh
nhultipnp L qupqugdwi htinmwguw hGwpwnp ShonndGhpp:

e Npubu pwlljwjhG hwiwlwpgnul GnpudmempymGitph Ghipgpdwl Gwuwogw gwd
ytpmoybp £ 4L pwlijuyhl hwdwluwpgh dpgulgmpjuwl Swijwpnqulp, pln npnod,
dpguwlhgmpjwl dwliwpnuip phuwplgt; b qupgugiwli phGwdhjugnd’ puwn
pwGlwjhG gnpombtnpyul mwppbp nupnmpniGGbph:

Nunuifwuppty t 44 pwlwjhG hwdwljwpg-nbntungpynb Gnuljwupwenpmap,
qupqugiwl ghlwdhyul JepehG  wwphlbphl, pwgwhwjnip b6 G wd
infuljwupwonpjubp fungplnnnnn hhdGwhubnhpitpp’ npubu gpulg Gpugdwd
pujugny bnwliwly wnwowpllim|] << pullwjhl hwiwljupgnui
GnpwiniompynGitph junwdwpiwl wpnpynibw]bnmppul pupdpugnuip:

LnpwdnwdnipynmbGbiph junwwpdwl wpngnGu)bnnpnip gGwhwmnbihu, Jtpehtu
yepmaygtp b Gpyme wbuwllymbhg’ §h Yondhg phuwplpl; G6  pwGlbpnad
GnpwdnionpymbGtph junwiwpiwb juqiwlbpywluenguopwihl gnponGitpp,
Unw Ynnihg £ Yppinfly GG <4< welnpughG pwGytpng GnpudnenpymGGph
Gunwyjwpiwb phlwbuwnbimbuwlwb gnigwihyGtpp:

AuwnGwefipmppel  wbuwlwl,  mbpbluoduiwi L dbpnpwlul  hfnfpbng.
LEnwgmnmpjul hwiwp nbuwfui b depnupwiwlw hhdp 66 hwinhuwgh) pgwuwuwi L
wnnh wlnbuwghnwlwl qpujwingpymbp, showqquyhl  suhwGhpGipn]  wwhiwigwd
dtipnupwlnpniil nu JEpmonpymGibp hpulwiwgibn dkpnnltpp: <bunwgqnungpniinu
nbin Ll gk <& UR, 4L UJD, UUL-h Uhpwqqujhl Qupqugiwl gnpdwljwimpyub, LUZ,
UhowqquyhG  dhGwluwlywl Jhdwlugpmpypub, UGghwyh Pwllp  «UbGupnGwlwi
Puwlljiph  Nwmilwhuwld UbkGwnpnGp», UUL  Dhghpwp  Nbghipugpt <wdwljwpgh
hpwujwpwlnuiGbpp, <4 wnbnpughl pwGltph nwpbuwi bow)) dwiwGwlughlG Gupwopny
hpwwwpwlnuilbpp, dh 2wpp wpnwowhdwiui hinhGuwlwynp puliwjhl hnpdwgtnitph
qtynyglbtpl n bpwwwpwlymiGpp, plawybe Gwl hw) wlnbuwgbnibph  ghuwuljwG
w2 fuwnnipynilbbpp L JbpndnpynlGlipp:

NunidGwuppnipynilp  Jwwwpdbp bt owwppp  hwppnipymGGpnd,  Yhpwmlb GG
Ybppnuowljwl  wwpplp  dninbgnuiltp, oquuwgnpoybp GG Jbpmowlwl  puqiwmbuwl
gnigwlihpltp L Jhdwlwgpuljpul Jepmompyjui dh 2wpp dkpnnltp, wjn pymd’ ntgptuhni
YtpnompyniGltp /EViews 3.1 opwgpughG thwpbp/:

Wpnumwliph  ghmwlpud  Gopaypp: Uluwnwlph  ghunwlwb  Gnpnypp
wwydwlwynpuwo £ htnwgnnmpjul pipugpmd unwgjud dh wpp mbuwlwi L
gnpolwlub wpymbpltpm]: Wuwbu’

® Nptu << wolwnpuhG pwbytph Ynnihg dhengltiph Gipgpundwl wyplnpubpwyhl
tnwlwly wewgwply by b Gnpuwdnowljui gnpdhp hwiinhuwgnn Juplbph wpdbpnpuynpdwd,
nbnuiui  zmbugh  hwiwp  hGwpudnphie  hwiwywnweuwibgfuwe  dhuwGhqdp,
Jupluynpiwl wénn wwhwiowplph pwjwpupdwl b chulbph GQugbgdwl Gupumwym|
wnwwnlby uplnhyugdud Jupiunpiwl dsluwihqih Ginpnuip:

° Pwliljuyhl hwiwlwpgh hwdwp wnwlgpwjhG phul wnwidGwglbng Juplwih
nhuljp’ YkpehGhu quupiwG hwdwp wowewnlpby GG Juwplughl wowbgyu) gnpohplbp
(qupyuwyht gednpnp wymp b plghwlnp hwnnggh wngfy) bgpubg Yhpuniwl wpnniun]tn
dhfuwGhqiltp:

© Unwowplytp & << wnlwnpuphl pwlhtiph Ynnpdhg Yhpuwnek] hwdwlwpgh hufwp
Gnpuwinidwlwl hwlnhuwgnn wmninuwgpnyph winh, owghnGGkp, ytphG L uwmnphl
uinnuwnpnypltph vwhdwdwl gqnpohplbp, wjwlnuyhl L JupluihG Gnp gnpohpltp
(fuGuynmupub hGnipuwnpwd wjwlnlbp L nqugnn wninuwngpnypm] Jupljugnpoui)’
Gtplwjpugltpm] mbquipwi znduwgnud gmpupwigniph gnpdnpnupjul dkfuwGhqip:

e  Jwnlh wnlbm], np YSwpwhwpquplujhl qupgugnn hwiwlupgh wwjiwiibpnud
<< pwlluypG gnponiibmpjul wnwlgpwyhl mwpp &6 nupdbp pwllughG pwpnbtpng
hpwiwlwgynn gnpownGmpymGitpp” wju nonpunnd by wewewnplpft) GG Gnpudnwwljwb
wprynilwyn ponuiGbp (shujuwghG pullughG pupotp):

e <& pulljwjhl hwilwlwpgh gnponGbmpypul Jepnompyul wpymbplliph hhdwd
Ypw, wnwewnlplt £ Gopudndmpyniitph Gnp puuewlupgnud (JdwpwhwqupluhG L ng
wjwlnulpui  pwluyhtG  gnpdwnimpymbiiph  nppolipmd GnpudmompynuGGtp,
PplwGuwlwl GnpuimompyniGitp):

e Unwowplytp t uwntnotp Gnpudndwlul gqnpdmiimpjudp dwulwghnwgiud
hwiwywnwupwli  vnnpupwdwingd, npl widppwlwlnptli  YeGpwplh  pwlh
Junwjwpdwl pupdpugnyl SwpdGh pullh Jupgnpjuln:

Stvwlhwl L gnpotwlhwld  Gwhwhnpmbp:  NumdGwuhpmpjuli  obuwlwb
GpwlwlympymGi wyl b, np wpluwnwipnd wrwowplwd b wnbnpught puwllbpnud
inpwdimdmpynilitph Junwjupiwl gnpoplipwgh niulipgbpuw) dhpnpupwlngpymd, pln
npnud, wyn  gnpdplpwgnd  Jununjwpiwli quuwluli  dnntgnuilpp ghuwpyyb] GG
pwgwpdwlwybu  pwlliujhl  hwdwljuwpgnud  GnpuwdmdnmpymGitph wpymbwybn
Junujupiwl wbuw(lyymbhg: Unwowplynn dbpnnupwlnpjul ikippn
inpwdmonmpyniiltph  Juwnwjuwpdwl gnpoplpwgp  Ghphuwjwgyt] bt hwdwlupgues,
unpwiwpwlwlwl hwenppulwlnppudp, hiyp Gwo dhpnpupwlnpimbp hGwpuwynp t
nupdlnud YLpwot) gnpolwljwl Yhpwnnpymb wwywhmjnn mbuwlwl ninkgnygh: Skuwlwl
(wlwlnpjul wemdny, fuptnpynd £ Gwlb 44 welinpughG puGlbph gnpownGmpymGGtph
yGpmompyjuG  wpymbGpGiph hpdwl  Jpw Swiwd  pwlluihG  hwiwlpwpgh
npuimonpnilGtph Gnp puuwljupgnuip:

UpfuwnwGph gnpoGuljwl Gulwlmpymbip Juywlnd t GpuGnd, np winbunpjub
upniiwlwljwl wdh, Yhluwiwlwpquih wéh, GhipgpouiwhG dhowjwyph pwpbipu]dw,
hywbu  Gwl  PhGwluwlub pmljwnd  Gnp pwllybph L ny pwGly PhGwluwljui
Gwuliwhhgliph h hwjn  qum  wuwplwiibpnd  hpwljwl  hwomwoh L wGwghG
wlimbunipynmGitpp Ynnihg Phlwluwljub ThengGtph Gluumiwdp uwhwlowplh wplnhwnm
wap hwlglglim b 44 pwluwjhG hwdwluwpgnd dpguligmpjul mdglwgdwbp, hGsp
wwpunwngpbim b wnbnpugh6 pwGytphG phiwluwlwl gnljuynd hplig nikgwd nhppbpp
wwhuwuwlbn b gnpdniGbnpyub zpewlwlyGbpl plguyitne Guunwyng, wnwidbwhunmly
nwnpmpyml  nupdlhp  GnpudnwnpymGitph  Junwywpiwlp, npp htn Juopwd,
w fuwnw ipnud wnwownly by LG pwgwhwjuumud w)pnpulpuwjh
nwqiwjwpmpniiitph ny Shwyl Gnp gqnpohpltp m dhfuwGhqdbp, wy) Gl gputp Ywiph
ngtipnt b wprynuiuntin Junwupbne gnpdGulpul pwjiip L dhengunnuilbp:

5
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Utipuwjwgwd  hhnwgnunipyui YEpnwonipynilGlpp, wnwgwplnpymbibpl
dipnnuwpwliwlwl dnnbgnuiGhpp Ywpnn G ogquignpdyty Gphpnud pwluhl hwdwljwpgh
Jurwwpdwl wpwlpmplwgnod: Ghuowljw wfuwnwph wprymbplbpp Yhpwnbih jwpnn
B (hlk 22 pwlluwghG hwdwlwpgh hwfwp wjliyhuh hpwinwy L juplnp hwpgtiph
wnnuing, hGwhupp GG pwlljwjhG  nhuljbpp (wqbgmdp, dhengltph Ghpgpu]dwd,
ubinwpwzfudwl b wyp pwilwyht gnpownGnipymGGhpp Pwqiunbuwljwlwgmdp, L jwpnng b6
oguwlup  hG] pGyybu wnbnpwyhG  pwGybph, wyliybu Ly ny pwily Phlwluwlw
JuqiwybpynpynGitph L Yunmguopuwght (tpnponlkph  hwdwp,  bpehGhtphu
wzfuwnwlpGipnud, hinwgnunpniGibpnud L YEpnuomipymuGGhpnud:

Uzfuwinwlpp oquuuljwp Ywpng b pltg mhnbuwluwl qupgugiwdp, <4< pwbljugpl
hwiwluwpgh hpdGwfuGnhpltpm] gpungng htnwqnnnnlph & hwfwwywunwuefuwG Yppwljw
opugpbipnud qpunywo guunutunulbph L nwwlinnGbph hwdwp:

Uwnbliwfunumppa _ dwfuyn b Qwomgwdpr: Wliwmwbpp  pwniugwds b
Gbpwonpynihg, bGpkp  gqnifulbppg, bqpulwgmpynilhg,  qpulwingwi guw(lphg L
hwbpwolibphg: Umnbliwpnunipjui wbpunp 2wpwngmjud £ 173 dbptiGwgpuljwi tekph
Ynw’ Ghpwnpwy gpulwingpjui guiyp:

<Ewnwqnunipjul pywjghl unjufitpl wpmwgnplbp 6 25 wpnuwyneg, bbb Gwb
Gtplwjwgyb ki 45 qowuwnltp L 3 hwybwowghb Gynp:

USELURAUNREBUL hULULUL ANYULAUUNR3ARLE

Lhpwonpymbmd GhpYwjwgity b6 w)l hwlquiwlpltpG ni hhiGwhulnhpttpp, npnligm]
wuwjfwluwnpwd'  dwdwlwlwhmbs ¢ nupdkp  unyl  phdwgny htinmwgnuinipjub
hpwhwlwgnuip:  Uju  Swunud wuwpqupwilty GG phiwgh  wpnhwlwlngndp,
htwnwgnnnipjwl opjiljnG nt wnwpluwl, nwnuiGwuppnegjw (ywwwlp L JYbpphGhu
hpwliwlwgdwl  hwiwp  wpwewnmjwd lulinhplbpp, wyluwwnwlph wbuwlwi L
dbpnnwpwlwlwl hhdpbpp, GzwGwynpynitp, ghuwlwi Jwpljwdl nt Gnpnypp:

Unpfli gifunid”’ «unpudmonpynil  Jwwnbgnpwl L npw  wnwldGwhwmlmpymbp
wnbwpw)hl pwllbpnd», Gwpwgpdty 66 Gnpwdndnpymt Juwubignppwl, npw Enpymlp,
npuwdnowlwl  gnponibnipjwi wnwldGwhwnlnpymbGpp,  (wh, wponugpuot
Yuquwlbpympyniiibpn, wjGnthbnl  wnlanpught pwllytipnd, Ghplwjwgyty &6 Gl
wnbwpwjhl  pwlfbpndd  Gnpwdndwlwi gnpontlitinpjul  YhGuwuwppbpuypewhpg,
GnpwinonmipymbGbph Yuwnwwpdwi Quwqiwlbpywlui Yywemguoplpp, haybu Gl
Gnpwidniowlwb phuljtipp:

Quipqugwd  wlnbumpniGnu, wnulp Lo wlgmdwghi  mygmd quiliyng
uiinbunpnilimd, phlwluwluwi npnpnp wnwgwlghl qupgqugiwi wnwelwhtppmpjmlp
ny dhwyl pEpuwnpmud & GnpudnidnipniGGbph Ywplopnipymbp, - wyle wihpudbymmpmb k
wnwpwglnud Jwpnibwluwpwp  nunuGwuehpmpymbibp L htinwgnuunpymGibp Juwwnwpky
(npundmompymGlph  plwqunjwemd:  LnpwdnnipynGhpp Ytpwptpjuy  wbuwljwi
wnwohl  hpdGwynpnuilbpl wpnwhwyut) 6 hwynGh nGobuwgbn 2. Cnuiwinbipp
Ynnihg ntinbu 1930-wlwi pp.: LnpwidmdmpmbGbph wbunpjul htnwquw qupgugnusG
wpunwgnpby 1970-wlwlGtph Jhpetipht L 1980-wiwlGtph ulqpGbphG tpnuywlwt dh pupp

htnwgmnnnGlph - wyuwwmnpymiitpmd (UG, Dphdbl, dwli Y0 L wl): Upnh

wbuwpwbbpp «linpudnionipynilpy» Ut Gwpwlnd kLl npujbiu G(tipnidwypl
qhunwunbfuGhjwlwl wpwgplpwgh Yipwond hpwlwb wnweplpwgh, hG,6 wrupuwjugynud
b Gnp wwpwlplbph L wblulnnghwbph dte: «unpudmonipymbGtph Jwnwiwpnuip
nhuwplpoud ©onpujiv wnwldwhwnmy  gnpdwenyp’  ngnyuo unbindwqnpowlwl
wyfuwwnwlpm| qpunjuwo dwpnlulg qnpontitinggjul Yuqiwlbpuyfwip L gpw hunfwp
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hwnml  Gipwyunnguwopwhl  wwydwlbph  unbnddwbps': UnpwdnudmpymGikpp
Junuwjwpnuip  pwgiwjwpuljul - unowpdwl - oogmpynGGiphg . deGG E, npd
hpwlwlwgymd b juwqiwlbpynppui junwfwpiwi pupdpugnyl GwpdhGiipmd: Opugbu
nuw  Gyuwuwl, Ywpbh £ ouwhiwll  ugiwibipympjwl  ghunwnbuipljulwi L
wnnuwipulwl gnpombinpywi hpiGwlwl nppnupymGGtph npnpnuip hknbjw) ninpuGbpnud’
(np  wpnwnpunbuwlh  Gud  nbuGnoghwgh  duimd U Gepgpnd (GnpudnidwljuwG
qnponiitimpymb), poquplpnn  wpnwnpunbuwlyh o Ywd  Ghpwngng  wbfulninghwgh
wiphwlwiugnd b junwpbjugnponad, dwijwd wpnwgpunbuwlh jud nbuGnnghwgh
htwmwgw Yhpwnn, pupnjuytu Gwawo nbllnnghwgh jwd wponwgpumbuwh gmpe
q[muizz

ClinhwGpwuybu, Jwqiwlbpwynpjwb (inpuwinwwljwu nwqiwjwpnipymip
hwinhuwlwn]  Yuqiwhbpympyuwi  pighwimp  nGnbuwlwli  nwgqlwdwpnipjwi
pwnlugmghy dwup, whnp b hwiwwywnwuluwlbgdh  Gpu GuuwuwlGhph L
nupnipjniGatphl: UwluyG, npw hbn @6l b, GopudndnpymGiiph nwqiwwpnipyniinp
ko wqplignipyml mbGh  plghwinp  nwqiuuwpmpjuwi  dlwjnpiwi  gnpoplpwgh L
Juqiwlybpynpjuli  qupqugiw Jpw: Lwlh np  Guqlwlhbpympjuwi  plghwéng
nuwqiwjwpmpjul bhpdGwlwl Guuwnwlp nlnbuwwli qupgugiwli pwpép wnbdubpp
wywhnynuil £ L Juqiwlbpymppui dpguljgughl hGwpudnpupymGiiph wibpugnuip, L
npp hjuipnid 0G0 php b Quuowpnud Qugdwlspympntnd GopudnidnpmGibph
weluympymbp, www  Gopudndwljwl  nwqiwdupmppulG  hpdGunp  Swindd o
hpwgnponuwip Jwpnn b bk Gwhwmwgpuijui ufyuy juqiwlbpynpul hwdwp: Opebu
ljwn(, GnpudmonipynilGtph Yuwnwwpnuip EGpwungpnud £

e (npwimdwlwb gnpomlbtnpjul wpwiGhph L opwgptiph S7wlmud,

e (np wpnmwnpuwmbuwlh Jul nbjuGnnghw)h Swldwb L Gipgpiw6 Epwhuljng,

e (np wpnwnpunbuwlibph jud wbfunpghwitph unbnddw gony Gwjuwgdtph

nwnuiwuhpnud,

e Ghwuliwlwl Gnpudmowlwi punupuljuwinpyui ppuljuiugno,

e (npuwimowlhwl gqonpombimpjuwG  fulghplbph  ppulwlogiwi  Guwowlng

wlhpwdtzn phlwluwluwd L w)p nbumpubbph wupuhngmd b wyG:

Cuw W zwpp htnhGwlGhph, Gnpudmdnpymitph Ywnwwpdwip popny GG snpu
thnybip® wpwiwnpnud, wwylwiitph npnymd b jwqdwltpyngd, hpugnpona b pwhulog:
b wwpptpmpymi  wpnwgpuiwl - YuqiwhbpympymGGph, welnpupli pudlbpnu
(npwidndnipymbGGbiph urwwpnip unwlnd © phy wyp npuibp: Ujuwbu, pwlilyp, npG
wnughGl & Yhpunnud Gnpudmonpynp, gpundnud t zmiwi b uwhiwno hp jupguahwlp,
unbinond b wipwulnnud £ pp hinhGwynipynilip b pupbGuwun ghpp qpuygnid $pgujhgGbpp
htn wwjpwpnui: dwdwbwlh pipwgpnud gwlljwgwd Gnpnyp punind b Swuuwywlwi L
wywlinnypwjhl: Pwllwht Gnpudnonpymbi hp pofwlnulnipjudp pnpnyynu k htinlyuwy
Yty

° pwllwyhl Gnpuwdmdmpyn b hwiwpdmd wyl Gnpnypp, npl wnwehl whquwd L

hwynGynud unywy Gplph phlwluwlwb pnjugned, wyuhlpl wjw) puGymad,

L «UklibgutiGp»/w.q.1p,wpnd. 3n.UUnufwpjwlh pln. nhilpufwpmppudp b eipugpnpudp (tplpnpr;,
Inwgywd, pwptithnfuwd hpuwmwpuynpym),-tp.: Snbuwgbn, 2002.-kp 409:
? Sh'u W. Scott Frame, Lawrence J. White, Federal Reserve Bank Of Atlanta, Working Paper 2002-12 July
2002 p. 4
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e puwlijuypG Gnpuwdnwmpimb b hwiwpdnud wpnwewhiwwl pwblwihG tinpdnad
wnljw wpuwnpuipp jud  dwnwympynilp, npp wwluw)li wnwehl wlqud t
hpwnmnuf uvjug Gplyph pwbyughl hwdwljwpgnod,

e pwlijuwyhG  Gopwdnompymb &6 hwdwpnd wyf phlwluwlwl L wy
gnpdwnlmpynbGitpp, npnlp Ywpnn GG hpwgyby hGawbue wpnwphG dShewnfwjpnui
Phwuwlwb pmljuygnul, wjlybu b pwllyh GGpund wwppbp gnpownnyplbph
mbupmf:

Clnhwlpwwby, pwlluwihl Gonpudmompymbp Gnp  pwllwjhG@ gnpownGnipjul
(nkfulnnghwjh) hpwgnui@ b jud pwilh Gnpudmowljwl gnpdmbimpjul Ytpehwljwa
wangnilpp: Pwllwyhl Gnpudmdmpynii i hwulugmpyub Geppn GGpunpdmd t dh
wpymibp, npp LGpwlw t hpwgdwl pmbwymd pwbleghli wpmugmubiph L publpogpi
gnpdwnlingp i mbupny:

Pwlilwjhl Gnpudniompymbibph Gepgpdwb gnpoplpwgp Gipuwemd £ hmlgu) hinglipp’

e inpdwghnwlul gliwhwinwlwlliph dhengny Gnp qunuifnupp Swymd,

e (inp ownuympjuli L pwllh nwqdwjwpnpjwi  hwlwywnwefuowGnpjub
Ytpnidmpymd,

e (iipgminn dwnwmpjul Ghumiudp ywhwiownlh pugwhwjpmmd,

o pwllp hGwpwynppynilGtiph gGwhwnnd” juupwd Gnp ownwympjul Gapypiwb
hbwn:

Pwlljuypt  Gnpudmompjubi  YEGuwuwwppipwpowlh  hwjkiguwlwpgp  hpdp k&
hwlnhuwimd  Gnpudmdmpyul Jpmomppuli L wpwlwynpiwl dhfuwlhqih  hwdwp:
Pwllyujhl Gnpuwdmdmpjul Jepmompjul pGpwgpmd, Ywpbh b onpnpkp ph bpehlGu
yhGuwwwpplipwypowbh np thnynud £ qulymd, hGawypuhl £ npu hbunwqu hwennnipjmip,
Gpp YhGh wyn Gnpuwdnompjul wlyndp L Gpp wyl Ynwnuph wpygmGugbnm  hGbe
Pwllwyhl Gnpuinonipyul Yhuwwwppbpwypowlp, pnhwnp wniwdp, (ipwnnu L jnp
thn® pwlluwghG Gnpwdnionipjwb dawlynud, GEpdnionud pniljuw, pntjwgh qupgugnud, zniljwgh
Yuynibwgnud, pnljuygh Gfwgnud, pnjugh wptuntdwgnud, znidjugh wGlmd: Unwyb Juplnp &
wnwohb thnyp, pwbh np wju imygmd E dbdwdwuwdp npnzynud pulljughl Gnpudnompjul
htinwqw hwonnmpnilip, Ljwdmwpbpnpymip, Gjwinh vnwgdw i hwdwwljwingpmbp:

Unpuwindnipymllibph junwyjwpiwl gnpoplpwgmd wlighetih wbn L@ qpunliglnud
Jugiwlbpympjui juoujuwpiwi juqiwhbpuyulwi  juongqwoplibpp, npnlip mihG
wunhfwlwhwpqujhG  poyp L hpdGgwo GG hwiwennpunuunpjul  wwppbp
wuwmnh@wlGkph ntiljuwjwpltph thwgnpmpynuGGtph ujwn hpwlyiwl L
wwuwufuwlwmympjul  vwhiwiiwl Jpuw:  UnpudmonmpymbGitph  jurwjupdwG
Juqiwltpuyyuljui junnguwopltpp Jwpkh £ mwppbpultp pun htnlgug sguhwihpGeph’
Junuwywpnd  pun §nntiph,  Juwnwijwpmd  pon Gwjowgdtph,  Jupwjupnod pun
wpunpunbuwlh, dwuphgwjhb Junwijwpnud, YEGsnipuwht Junujupnud:
Unpwinmpynllitph Jurwjuwpiwl ghnwplynuip piph jhwdwph, tpk hwadh swnlhip Lo
ikl Ywplnp gnponG. <wpl Ehwyh wnlb ehulh b, Swulwynpuube’ Gopudnowljwi nhulh
gnponlp: Lnpwdmompjnillbph hwonnnipynilp uwd £ jnupupwlyynip Gnpnyph Ynpunp
nhujp ppwluwl glwhwmwlwihg: W nbuwblynihg nhnbim], chuljwihG gnponGitph
hpdGuwynp  puuwlwpgiwl  wihpwdiznmpni £ wowowlmd: Ohulh  gGwhuwndwi

* Shu W.Scott Frame, Lawrence J. White, Federal Reserve Bank Of Atlanta, Working Paper 2002-12 July
2002, p 5.
* St'u Hwwar 10, Xapakrepreritka sankonckinx unnonatnii-Cns.: H. Henrp, 2000 ¢. 114
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dwiwlwl Ywplnp t hwpyph wnlbp ng Ghwyl Julfuwy] hwjnbh, Gwwnbuwo, wjil
htnwqunud hGwpuygnp YnpownGbpp:

«unpnyph Ghpnpnuihg Ghish gubywih wprynGph’ Gnpudndnpjud, umnwgnuip pljwod
dwiwlwwhwnjuop, wyy qnpopipwgh hwiwp wihpudtyn Phiwluwwmbnbuwljwi nng
dwfuubipp, hgytu Gwl hGwpunnp YnpnunGbpp wihpudbyn b qlwhwwnb] Gnpudimdwljw
nhuljtiph whuwllymGphg»’: Wu nghiwypnud uwwwfng YnpnwnGiph fuhun nwpwliowmniwi
wlhpwdtznmpynii Junwewlw, hGyp wlnbuwljwi wpwlwmhyuymd  sh  wpdwlwlnud
hwuwnntl mpwnpnepjub:

Wuughuny,  JtpnGzjwy  gqnponlGipp  Ywpnn G dEdwglby Gnpudniywlwb
qnpoplpwgltph  rhulwyGmpmbp: U pul]  wwwnwen], (pnpnuiwihG  opwgpkiph
plwnpnipywl U ppwljwluwgiwi juplnpugnyl wnwppkphg dhyp whwp b hwinhuwlw
Jnupupalsymp Gnpwdndnpymbhg JGwutph huwiulwinpjwb ppuljul qlwhwwnnuip:

Gphpnpn_grfunt” «42 pullpughG hwiwlupgp L gputinad inpwinnpmGitph
Junwupiwl  wpynbwdbnmpyui  Jipmonpymbpy, GEphwjugue E 24 pwliwjhl
hwdwlwngp, npu qupgugnudp plnpugpnn hhdGwlpul winbuwlwd gmguwlhpGtpp, wjn
pymd  wimpyitph U wwpounpuipymGibph  Qunmgwopp, Jupluyht  wnpupbiih
quemgwopp: Wingpunupd b juuwpglp Gwl winbuwlu inpiwwmpyGtphb, rhuljiph
nwpunbuwlyitphG, nppubp pinpwgpnn gmgwhyGEppG, JEpehl wwphGpht << pullwjht
hwdwlwpgnud Ghpypdwde Gop mbuGnnghwbphi: Unwidbwgwo ghawplpb Ll Gwl 44
wnlwnpuyhl puytpmd GnpundmonipymGipm] qpundng umnnpuwpwdwinuiltpp, Yunpkph
npulh pwpipugiwl nunnipjuldp  Juqiwybpednm dhongwnnuiGbpp, hpwlwiwgdnn
Gwppliphlqu)hl dhengwnnuilitpp:

UhGhwyn t, np tpehG wwphlbphG << pwlwjhl hwiwlwpgp qquih qupqugmy k
wuypby, pln npnud, wyng qupgugnuip Ypmd & hGywbu pwlwljwljub, wjGybu b npuljuljwi
plnyp: £< pwllpwyh6 hwiwljwpgh wal wnljw t qpipt pnpnp gmguwhGEph qom:

Wuwbu, wnwyt] pighwpwlw ghuwplnudG, wiqud, gnyg t wwihu <4 puliljujh@
hwiwlupgh ytpehG wwphlbph wéh  pwpdp  ntdwbpp 2004-2006pp. pwlljwjhG
hwiwluwpgh plghwing wwpnwynpuipymGitph wép Yuqdik) b 105.4 qipp. << npud Jud
35.3%, wwphljwl dhehG wdp' 16.3%: dwdwlwpgh plnhwlmp [y hwnwih qdm] GnyGwybu
wlGhwyn t qquh wé 2004-2006pp. pwllughG hwiwlwpgh pinhwingn juwhunwp wék) b
55.6 U1 << npuidm] Yud 86.1%-ml, tmupbljwl dhopl wdp' 36.8%:

Pwlwjpb hwdwljupgh plnhwlnip wlpnpyGtph wdn yGpnGyjwy
dwiwGwlpuhwnfwdnyd Juqdiky E 1609 g <& qpud Yud 44.3%, plin npnuad® Gwo
dufwGwluhwujwonod nwptwi shehl wdp Juqdky 20.1%:

2007p. pGrpwgpinui b puGlughl hudwlwpgh hwpftiyznwghl gmgwGhzitph by witih
pwpdp wéh whdwtpm|, dwubwynpuwbu, wimpjGbph wip wwpbulgepg wn 30.09.07p.
Lwqdk] b 26.6%, wwpnuwynprpyniilipph wép' 27.5%, hulp Guyhuwh wép 23.4%:
UpymGpnid, 30.09.07p. nunippudp 44 pwlyuyhG hwdwlupgh plghwing winpyGbpp,
wwpuwynpnipymbiipp b juwhuowp uglt 6 hwdwewnwefuobwpop? 664.0 dpn. <<
npuwd, 515.6 Gpy. 44 guud b 148.4 djpn. 44 i’

Cuw Juqiwlbpupehpufwluwl nbuwyGiph’ hwipuoybonpul nwpodpnud gnponn 21
wnlinpughf  pwltphg  2-p uwhiwGuwihwl  wwnwehwlwonfnpyudp,  2-p° pug
pudibnppwlw(, 17-p" thwl pudinppulwd pGhtpnpnbitp hG'":

2 Shk'u «MHHO8aLUOHHAs desmensHOCME 8 MpoMblWneHHocmu» - M.B. Mpayesa: Mocksa, 1994, c.52
% St'u 42 Yhlwpniwlwb puiyh pupbp 2007, 3-py brwdujwly, ke 58:
7 Sk'u 2wywumwb) pwblughl hwdwlupg. Qupgugnuip, Jupguidnpouip, Ytipwhuynnnipymbp,Gplwi
2007p., Ly 36:
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<& wnlinpugh  pwybph  gnpombtnpjwd wnwldGwhwnynpymbiiipp
qnpownlnipymGGiph  owwylibpp wpupglm hwdwp winbiliwfunumpmlnmd  Swlpwiwub
Ybpmoflp GG pwlybph hwptlyynwhG gmgwlpzGtpp, pwlh np gpwbp nunulhnpkl
plnpwgpnud GG pwllh Ynnshg hpwwwgyng qnpdwnlnpymGGtpp:
Luwfu L wnwg, nhunuplyby t 4< pwlwihl hwiwlpwpgh Juiwyhunup, npw Junmgywopt
nt thnthnfumpymGGbpn:
Pwllwyhl hwdwlwpgh plighwGmp GuuhnwG nh htnljw) Yunmgywopp.

1. Dwungh muguo
lpuGnGwnpulpnl hinGunpud

2. Qufuunfnp upuhniun

3. Dpuspfutfwd purhayp (plpuwghly b
Guifunpy dwidwGwluy ppwitph)
.Uy

Q-owwwnlybn 1. Awlifughpli hunfwlupgh pghwtng lgfunh wnngfudpl win
31.12.2006p" ;

<< pwlljujhG hwiwluwpgh Ywuhuwih Junemgjwopnud wikGwdto wbulpuljwpup
Yzhnp Juqind b hwunwgh  hwlwpgud JuinGwnpulw6  hhdGungpudp’ Juqdbng
nlinhwuGnip Yuwhwwih 66.7%-p: Uhwdwdwtwly, wnluw £ dhnnuip 44 welwpughG pulytph
Ynnihg plighwéng Yuwhnw) dludnpby b hwypyg pwtujwd ywhnyph, Yhpghtu Yuqdind k
plnhwlnp Jwuhnwih 23.9%-p; Clghwing Juwuyhumwih dGwgwo 9.4%-n Guqinud 6
qqfuwynp wwhnwnb m wy mwppbpp:

2006p. pwlyuyhl hwiwlwpgh pghwlngp Juwyhowp' b hwitdwunmpymlb piyhwing
wuwpuwnpnipniGGkph, gpulnpby £ wowewlghl] wéh nbidy, hGsh wpymbpnui plinhwlnip
Juwuhumwih U plghwGnp wwpununnpmpymGibph  hwpwpbpulgmpymGp  (Laykptigh
qnpowlhgp) wibpugtb £ 2.3 winynuwghG Yanng L 01.12.2006p. gpnipjudp lwaqiky £ 29.7%:
L2tlp, np Gnyl gnigwGhzp 2007p. 3-piy inwdujwih gepoh npnipjudp uqiky £ 28.8%' 2006p.
ytipoh hwitdww Glugtm] 0.9 winynuwjhi Yo’ hGsp YYuywlnsnui £ wyl thwunp, np
pwllbpG hptlg qnpomlbnpymGi hpwliwlwglhu b hwy] wpmwphG  wypymipGpp
(tpgpuifwd dhengGhiph:

2006p. Ytipgh npnipjudp << wnlanpuyghl pwbljiph wwpmwynpmpymGGEpph Gugqdinug
wikfwdbd whuwwpup Yphn nikG Guptwdwdlbn thenglkpp, WwulGun|npuubu’ pwblkph
pnpwlguyhl hwphGbpp L gwwhwle wwpmuwnpnipymGikpp ljuqimd L6 plghwingp
wuwpunpmpymGGtph 41.0%-p: Rwlybph Ynndhg (Lpgpuqwd dwdlbunughG ShengGtiph
ubuwljwpwp Yehep plnhwinn wwpmuednpopymGGbpnu YJwquk] E 34.3%: 2007p. tppnpn
tmudujwlh gtpehl Phahuwlwi L hpwijwpwwywa whdwlg gupuhwbe Shengltpp Yuwqit)
Gl plnhwnp wwpowynpnpynlibph 37.4%-p, hulp dwiiljuwh GhengGtpp 32.2% %

QLwpltiph wntuwlwpwp Gzhep pghwing winp)Gepno 2006p. Jtpohl Ywqdit) & 43.8%"
h hwhwnpnipynui 2005p.-h Ytpgh 41.8%-h"": “UpkGip, np 2007p. tppnpn Enwdujwlh gpowp juwp
wwptulqph hwitidwn Juplyph wiuwupup zhep pighwlng wimpGipno wybjwughy k
9.4 winlynuwyhl Yhnn" qugdbing 53.2%, Ywd* 353.3 dnn. gpug' U wop thwummd b ow)l

1(?(;3711 <1u;l:1;gmtu(ill pwliljughl hwidwljwpg. Qupgugnuip, Jupguynpnuip, Ubpwhulynnnipymbp, GplwG
2007p., ko 36:
’ St'u << Ul whinkljwghp, Ubupnbdpbp 2007, by 196:
"% Shu Quywunwih publpughG hudwlwpg. 44 YR, Bpluwb 2007p., e 40;
Uyl wnbnnud Lk 43:
2Ly nbinmd. ke 44
10

Gwupb, np <& wnlwnpwghG puGybph wpgmGubonpymGp ginpp-hG; pwpdpugl b, pwGh np
pwllytiph Ynndhg uwmwgyng wninuwihl GlwdnunGlph dhe wiklwdikd wbuwlpup Yhn
nikl JwpluwyhlG GepnpnuiGephg unwgyng GpwudnunGbpp: MEnwljul wwpownndubph
wbtivwlwpwnp Yphnp 2007p. bGppnpg Enwdujwlh Jtpeh gpmpjudp 2006p. wwpbkytpgh
hwibiwwn wak) £ 0.8 mnynuwjhG Yhmny L fuqdby b 16.4%, ud' 108.6 djpg. npuwad:

dwpluwjhl  GepppnuilGipnd wlilwhwnby wd b wpdwGwgmltip  hpinpipwjhG
Jupybtpnut® 114% Qwd 12.7 djpn. gpud: fungnp wé t wpdwlwgplt] vwypwonnqujwi (35%
17.5 dpn. npudiny) L wnlanph npnpuh (18%° 7.4 dpn. npuwdng) l[u.l]ll[lipnui”:

wpluwjhlG npuljh wbuwilymbhg mpwnpmpjui bt wpdwbh JupyuyhG  ehuljh
wwpunbuwl hwinhuwgnn YEGupnGugdwli nhulp: 4 YheGupnGwljwl pwGlih Ynngihg
uwhiwlfwd L3l L L32° 06y infuwnmp qon] wnwbijpugmyl nhuljh L popp funpnp
infuwnniGtiph qom] wnwpugnyl nhuljh GnpiwwmpitpG ngnwd GG htlg wyny rhuljbpp
(uqtgiwlp: << welnpuwjhG pwiltph Ynqpihg 30.06.2007p. gpmpjwdp wyn Gnpdwwmpiph
qony juwhunmnuilbp weljw sEhG:

Pwlwyhl( hwiwlwpgh wwpnuwnpmpymbGiiph  Junmgguopnui 2006 pYwljwGhG
«funpnp» wwpuunpnipynGtpp' wmbuwlwpup L2hnk plnhwnp
uwpumuwynpmpyniiiipmyd thnpp-hGy wbpugtp £ L Quqibp 27.5%: dbpehlu Jyuynud b, np
pwluwjhl hwiwlwpgh wywpnwynpnpynGlph dEompjul mwunwlindiipp jujwd s5G
th pwlh fungnp wwlnunniitphg’ pugwetng Gub npu hinbwipm] hpugythnpwa hGw-
punnp fulinhpGtph wpwwgnuip:

dtpohl wwppltphG whihwpn << gpudh Gundwdp WUV gnpuph YQugmd
wpdbnpiwb dpunnuip’ 2006p. wpdwlwgmt] £ UL nnpuwph Gundwdp << guudh 10.0%-m]
dhohl nwpkljwl wpdbnpnui: Upumwpdnipuwhl nhuljh mbuwGlyniihg’ 2006p. plpwgpnud wy)
wpdnyplbph Gundwdp <4< ppuidh gnuwpdbph nwnwnuiGbph htnluwipny puwGljwihi
hunfwljuwpgl wpunwpdnyph JipugGuhwndwb wpngymbpnd mibkgby & 272 816, npush swging
plinhw(np YGwu, npp fuqib) £ puliuhli hwiwluwpgh Goplwnpwihb Juwhunwh 0.3%-p
(2005p." 0.5%):

Pwlljuyht hwiwupgnud wnnnuwnpnyph rhuljp Ghiplpugnuiue punjwljuwGhG gwop t:
LhpohG wmwphGbphl quplbph b wwlnGbph znupuyuijuwi mninuwgpngpGipp hpdGwljuwGnud
gnigwphipbp GG Gwqiwl Quyml Juppwgho:

Ohuyph  quupiwii nnpjwd 44 UR  uwhiwljwd  GnpiwwpyGiph  wenudng,
hwwljuGwljwi t, np 31.12.2006p. npoipjwdp pwbybph pinhwing b hpdGuiwi Yuughuowih
hwiwpdbpmpjwl gmgwlhyGbpp (b,', LA pighwlinp Quwpowh  bwpwpbpmpymin
nhuliny Yznjwd wimhybphG & hhdGwlwli Yuwwhnwh hwpwpbpopynlp nhuyng §pogwd
wlmpyltppl, YJuqdik] G6G, hwivywonwepwlupwp 349% L 32.7%, npnlp qquih
qlipwqugnui G Gnpdwnpuwihl wwhwlelGbpp (wwhwleynny Gwqugnyl uvwhiwlwgwgip
12% L 8%): 31.12.2006p. npmpjunip Juuhwwih hwdwpdipmpyub  Gnpdwwnp]Ghph
fuwtumnmid nplk puGlnud sh wpdwGugp]t: ;

2006p. whnpwplipmpniil pun wlnpfGiph (qnun whnyph hwpupbponpmbp
whwph|ltph dhohG mwpblwl dEonpjulp) uqiby £ 3.6%, hul] pun Juuwhumwh (gnon
2whnyph hwpwpbpnipynilp uwhnwih dhehl nwpbljw dkonpyjwbp)’ 15.9%, pln npnui, <4<
pwlijughl hwiwlwpgh whmpwplpmpjwl gnigwbhbpp pujwlwGhl pwpdp GG wyy
tipYypGtph hwdbiwn :

3 St 22 UR wbintiljwghp, Ubumbdpbp 2007, ke 196:
" Uy popnp speng Ghph hwlpwgmdwnp, npnp wnuGaht bpgpud qbipwquigmd b6 pwlyh pghwlngp
ujwpumunnpnipymbibph 5% wwhiwlwywihp wmuobg hwayh weGbn ginfulpouepuonpymip:
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b il Jtpntizjw) qupqugnudGlipp’ hpghlG mwphGipht << pwllwh6 hwdwljwpgnud
ntnh G0 mbtgk Gwl dh wpp pewnupdwyhl GuwenmgwopwihG hpunupdmpymGGhp,
Uwulwnpuwbu’ 2000p. «lpdbbfuul Luppy (UALH) YGwpuhwywpluwghG hwdwljwpgh
Ghpnpnuip: Uy hpdGunpty £ << YhGupnGwlwl pwiyh b nwel welnpughG publysph
Ynnihg: UMLU  Jwpwhwpwpluyhl  hwdwlwpgh  zpewlwlbbpnd 44 wnlunpujhG
pwlytpp, winpudwlghing hwiwlwpght, hwpuwdnpmpymb vnwgwl ponuplby wbgupt
Ur-RU wpwuwnhy pwbljwht pwpnbp: UhwdwiwGwly, JepnGzjwy budwlwpgp 24 publbphG
hGwpwinpnipymG & pdtnnud pnquplty Gwl h zwpp dhowqquyhl JGwpuight pwputp’
npubg uuywuwpldwl hwiwp wupwhmitm] UPRU pwpnbphl hwnndy gwodp uwljugGtipp':

UreU hwiwlhwpgh zpowwlipnud << hlwluwlw pnijwymd hp gnpombnpinitp
uljutig Y&wpuwyhl qnpdhpltp L YSwpwhwpwpluhl druwunwpnptph wpngbuhlq L pihphlg
hpulwbwglnn «UpdbGhwl Lwpnp GRL-G: Uyl hpulwlwgina b «Uplun pwpunbpny J6w-
pnuitiph  Shwulwlwl  hwiwlwpgh  dwuGwlhg 18 wnlnpwihG  pwGlbph  Ynndhg
poqupluwd  «UpPwy», hlpybu Gwl VISA L MasterCard  dhowqquyhl  pwpnugh
hwiwlwpqbiph J&wpwjhG pwpmtipng junwpwd gnpowninpyniGitph wnnghuhGqp:

2006p. Jtpeh npnipjwdp gnponn «UpLw» pwpmbph pwwlp Ququiky & 92283 dhwinp:
UhgwqqujhG pwpwnuwghl  hwiwlwpgbph pwpmbpp, wyy pgmd VISA dhowqquyjhl
pwpunwghl  hwdwluwpgh pwpwbph  pwlwyp YJuwqdiky 90733 hwwn, hulj MasterCard
Uhowqqujhl pwpunwhi hwiwlwpgh pwpnbph pwGwyp’ 11817 shuwnp:

Npubu Gnpudnmdwluwl nnpn 44 pwblpughli hwiwlwpgnod w)lnphi Yhpwrynud GG
nuiwhw  fofuwlgnuiGbp  ppuywbuglnn  nwpptp  hwlwlwpgtp: Gugbu, 22
uwpwdpnd gnpdnn woelnpughl pwltpp hwiwunpyiph ppudwlw thnfuwlignuiGtpt
wnwqg hpuljuiwgin Guunwyng wingudwlhgnud 66 WESTERN UNION, MONEY GRAM,
ANELIK, UNISTREAM, CONTACT L wyj hwiwlwpgbph: Clnhwingp wntwdp, <<
nwpwdpmd  gnpdnn welnpwjhG pwlibpl wigudwlignd G615 Showqquyh
hwiwlwpgtiph: 2006p. wju hwiwlwpgbph Shengm| << hnfuwbgnuibtph dunjuwip Gugdk)
315.5 dpn. 2< npud (pwlwyp® 1253637), npp 8.2 wlqud qhpwquigh) b wpnmuuwhdw
Jwunwpwd  pnfuwlgnuilph  Swwp: SWIFT  hwdwlwpgh  Shongm]  LwjuunwGh
{wlpuwyunpyn hinfuwlgnuiGpp owywip Yuwadkp £ 1857.0 dipg. < ppud (putwlp
273351): Ukl thnpuwGgdwG dhohl dwiwp Yuqiby k6.7 §16. £ ppun:

blywbu Gt t, 44 pwllwjpli hwiwlwpgmd, L hwnlwebe' JwplughG nhulh
Yunwiwpiwl hwdwp, Ywplnp ppugupdnipymG b hwinhuwgby  gwpfuyhl nbofunnpf
hpdGwnpnuip:  Ywpljughl nighunph unbindnuip qupl wgbg Gl QuplughG pJmpnGbph
untinddwbp: Wnuhuhl hwinhuwgun] «ULO-Ws qupluwyhl pympn(:

Qquih &6 Gwl ipinfumpymbitpp pwllyph ubithwlwwnhpwlju Junmgywdpnu:
Clnhwlinp wndwdp, hwnljwybu 2006-2007pp. GawGwdnpfbgh pulw)hG hwdwljwpgnd
qquih wbtnupwpdpny” Juwwwd dhewqquyhG pmljuymd §6d hwdpun] mbtgnn §h zwpp
pw(ltiph b phlwluwljwl wy hwunmwmnpymbibph hwjwunwipwG pmljpw dnunp qnpohijn
htn: Wpuwtiu, 2006p. 2nijw dnunp qnpdtg pputupuljwl hwpnGh «Credit Agricole» pulilp
dtnp phptny wbnulwl  «wjqnuphnjupwihy  pwdibnndutpp: U wyp Gowlungnp
bpwnupdnpniG hwlnhuwguy]  pnuwenwlpuG  wnwghl  brjwlh  Gwe o
«Buewrropréankn-h (YUSP) Ynndhg hwjwunwijwi «lwjubwjpwbyhy dtnp phipnuip: bul

2007p. Ypypl rnwwunwlywl phliwluwlwl ymyuwjh fungnp dwubwlhgltphg «Tpoiixa
Huanor»-h Ynnihg dtnp phpdbg «lwjlbpwpny pwllp: 2007p. Gpwluwynplbg Gul <4

pwlljuyhl hwdwluwpg gipdwiwljwi «ProCredity pwiljh dnunpm|, npp nwptifbpeht wpnhl
hul uljutig hp gnponiGlnpynilp <2 Phlwbuwlwb pndjugnug'’:

24-nud pwllughl Shelnpynpjuwl Swljwpgulyp dGnd £ ghelu puiuquig guop’ th
qwpp wyjp Gpypltph hwdtiwnmpjwdp: Ujuwbu, pwGljuht SheGnpgmpjnilip pGopugpnn
whunpp/ALY L quphtip/RUul gmgwlpylpp, phl bwljw6 gpuljuw6 obpuzwpdbp G0
mtgtp, vwluwyl, pnlu pujulpuwthlG guwop &6 Utpdpwpjub, UtGmpnGwljwi Gypnuwjh
pypGhph L GnyGhul UME wy Gpyplhph hwibidwwm: dbpnjwih wywwndwn Jupnn b
hwnhuww) Guwl YtpehlG mwphlphl gpuigynn <4 nimbuwljwi wéh pupdp wbdwbpp:

Wyuytu, 2002p. pullwjhG hwiwljwpgh Ynnpihg mmbunpjulp wpudwgpud upltph
L ALU-p hwpwpbpulgnpymip Juaik 6.2%, hul 2006p. 8.6%'™:

Pwlilpuyh6 hwiwljupgh phlwGuwlpwb dheGnpynipjwl Juplnp gmgwlhy b hwiwpgnod
(wl wGwnbumpjul Jupybph dEdmpjul hwpwpbpwlgmpnilip pAyhwlnp wjwnGbpp
dkompywlp, hlgp, b pdwuwnny, fuGwinnmpymbGtphg GepnpnuiGhph  hinfuwlgdwi
plnipwqnhy £ JdbpohG mwphGbphG wju gmgwhzp npulnpbp £ wéh dhomdGep™ 31.12.06p.
Jwaqikm] 76.7%: UhGhwjn t, np JbpehG hhGq wwphGiph Yupjuopm] 44 pwllwjhG
polnpnnipjul dwlwpnpulp pil nlh gpujub ntinupwpdtp, wjnudbiw)G] nginbu hinm
E wigwd qupgugnn pypGph hwdwwwunwupow gmgwGhpGaph Gwlwpnulihg:

<4< wrelnpuwjhl pwGltpnud GnpudndnpymbGiiph jurwjupdwl wpnmbufbunngpjui
whuwllyymbhg JuplnpugnyG fulnhp b hwighuwimd  pwitph  hwiwywnwefuwi
Jwqiwlbpuywlwi  juwemgqwoph b nhumpulbph  plopmpymGi m pwpfunuip:
Nunuifwuppbpm] 44 wnbwnpuyhl pwihbph juqiwlbpupuolot juemgquopltpp, 18 Jupkh
I wwpwlouwwntp nppuwlp bGpym  bhpdGwlwl wbuwlh’ Junwjuwpdwi  pnGlghnbuwg
Juwqdwlybpyuwljui b junuwjwpiwi jniphGwgwd junmgwopltph: Cln npmd, Jtpehlu
hwlnhynud b odky-tipgme wnlnpughi pwGbpnud: Clghwingp wndwdp, << wnlwnpuwhl
pwlltpp JtpehG wwphlbph plipwgpnud  wpwppbpwpwp  juuowpbpognpotp GG hphlg
Jwqiwlbpywlwi Ywnmgyuwoplbtpp, dwulwynpuubu, wwynmnfwwbo hpwwywpulpynn
Juwqiwhbipywljwli  Junmgjuopltpmd  Gjuwwnygnud £ wpfuwmwiph  hophgnGwlywé L
nupuwhuywg pwdwidwb ulgpmbpmd plljwo hyybu Shwdlw nEujupiwi uljgpnilph
wwhuwbnuip, wjlwbu E thwanpnipynlGGph pwpfudwl b junwdwpbhmpyjwl Gopdw)h
wprynuiwyin uwhdwlmdp:

‘LnpuwdndompyniGibph junwjwpiwi wpynibu]tunmpjul mbuwlynbihg wibpudbn
L Gph, np <4< wnlnpujhlG  pwlybph  plnwdikGp  18%-G GG uwwnbndbp  hwwond
unnpupwdwindlp, dwulwynpuybtu® Upgwhu Pwlly — Stpbljuwnduljuwi L pullwjhtG
uikjulininghwtph qdm] Ynipnt (gnpownGwlul Juwpgmpjulp Yhg), Updughupw(ly -
Qupqugiwl L juqiwltpydwi giyupnuwditin (GGpulw k gnpowniwljub Jupgnpjulp),
UpnzhGhGybmupwbly - Quwpqugiwl phuywpnwdbin  (Gipwljw E gnpiwnfwlwl
Jupsnpjuwl GwhwguhhG), Eys-Eu-Ph-Up Pwll-<wjwumwb - Ppqitup L Swulwdnumbph
qupqugiwb Jupsmpymb (Gpwlw t gnpdwnfwlwl nbywpmwikGnhG), npnGp phy ph
qwn npjwd GG Juwwwpbp Gopnyplbph Guyiwi L Gnpudmdmpymbltph Ghipppiwb
gnpownnyplbpp:  Uliwgyuy nphypbpnud 44 wnlnpughl o pwGlbtpnd  uwnbnofwd GG
nuqiwjwpululi  wypuobunpiwli  vnnpupwdwindGlp, npnGp gnponud &G phuljtiph
Junmujupdw(, yepndmpymbGiiph unnpwpwdwinuiGiph Gippn, nwwp b hpwljwwginud
GG wytih 2wwm phuljtiph Yunwjupdwb L Jipnowlwi gnpomGbnpniG: Npny nhupbpmud
dwpptiphlgh vnnpwpwdwidw Gippn unbnoynid &6 wwypwlpGbph L wbkjuGnngphwGbph

16 Sth'u www.banks.am plunbpGbumwghG Yugp:
17 St'u www.cba.am iinbipGhinwhG Qugp:
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nwnmndGwuppiwl fudpbp: dhpnizpwp Qugnd Ewgl Swuhl, np 44 welnpuwghl puGllpp
uutp GG pwjulwGhi GG nwnpmpymbG  nupdlGh dwppkphlgh  gnpownnyph
hpwlwiwgdwGp:

Ujnuudtlwyl], GnyGpul << wnbwmpuihl pwGltph JepnGzjwy dkepptpnudGhph
wuydwGGEpnud” pwllbpnd GnpudmdnmpynliGhph urwwpiwl gopdwnnypp nhnlu sh
Juwpnn  hwdwpdl] wpyniiuwdbom: Gw wuypdwlwdopjuwo t dh pwlh gnponGibpny,
dwulun|npuuytiv,

o &4 wnlunpuwjhG pwlltph Juqiwltpupuljui Junnigwoplitpnud
(npwinonipymbltph  GepypdwG  wnnuing  ppwjunduwse £ dkYy Jwplnp  ulqpmip’
(npuwdndmpynilGbph  Gipppiwl  hwdwp  wWwnwunwliwmne  vnnpupwdwindlbph L
Elipwhwiwlwpgbph unbndonuip L gnponiGbmpymilip whwp L thih wilwhu, wy ng pb nplk
Junngwdpwjhl unnpuwpwdwiiwl Ghppn:

o ‘UnpwdnompyniGlitpm] qpumnn unmnpupwdwinudGtpp wtnp b hGwpufnpoepniG
nlitilw( widhowlwlnpkb unwlw)  wbnbljwwynpymb puwiljh gulijugwd
umnnpwpwdwlnuihg, hip Gwhiwnmbuuwe & pwGlph Juewjuwpiwl Juoiwlbpywljwd
Qurenguoplbpnud (pnullighnliwg uwbph pugwljwngpymi):

o Pwhlbtph Ynndhg Gnpnyplph GEpnpdwl Yupbnpmpyul wwjdwiibpnd pwGlbpp
whwmp bt nuntlG  qquih  SheonglGip  dwpptphlqujht  dhongunndGtphl, Ywnpbph
Jhpwujunpuuniwili n ppdwlp, hGywybu Gk ntnbjuufuwywl nbluinnghwiph L
opwgpbph qupougdwlp (dtnp phpdwp), dhmtin << pwGlughl  hwiwljwpgh 0y
unlnuwjhl owpubpnud unpbph JEpuywwpuundwili n numgdwil nnnjud Swjuubpp
uqdmd kG ny wmnlnuwhl owjuubph 0.2%-p, hulj nnbljunduljwi nbuinmpghwibph qonyg
owpuubpp” 4.2%-p: LpkGp, np phplku  hwibiwwmwpwp 2w phunmpue t o nonynmud
twppliphlqujihG Shongwrnudlbphl, Swulwnpuwbu’ gnuqpuyhl L Ghphwjugmgwljpub
dwuubipp Yuqinud &6 puwlluyhl hwdwlwpgh ng mnlnuwhl Sweutph 5.1%-p",

e <& pwllughl hwiwlupgh qupgugnn Bplplhph hwikfwn pon Guyhowh
2whnipwpipnipjwl Ytpehl wmwphGtpp Jugnl gwop dwijwppulp yuynd Ewjl Swup, np
YEpohGltpu Jwnemguopwjhl Gnpnyplbph Gepnpiwd, wpymbuybnmpjui pupdpugiwi
uljgpmlipnpti  Gnp  puonuibph, nwwh L Gnpuwdndmpymblitph  Qunwwpiw6
wprynuwytwnnipjul pwpdpuwgdwd fwphp mkG:

Gppnpn gpfunid” «&& wnlunpughlG pwhtipnud Gnpudnongpymilltph unmufwpdwi
wpynuwinmpyjul pwpdpugdwl mnhGbpps, Juuwplb] b <4< publjughl hwiwljwpgh
hwiwp SWOT Jbpmompymb, nph wpymbpltpp hpdwl Jpw dLlwlhbtpupltp © SWOT
dwwmphgw L wplbp GG GopudmompymGibph  junwqwpiwl  wypiopwipughG
nwqiwwpnpniliitp, npnGg ppwgnpdiwl  hwdiwp  wewowplyty &G dh 2wpp
inpuninowlwl  qnpohpGlp: <4< pwlujhl  hwdwlwpgh U webwpwjhl  pwGybph
gnpontitimpywl Jtppompyub wpynilplph hhdwl Jpuw wnwewnlty £ 44 pwbljught
hwdwlwpgh  Gnpwdmompyniilpp  Gnp  guuwlupgmd:  Unwowpljylp Gl  Gwlk <4<
welinpuyghl - pwGybpnud  ppwlwbwgitihp  Juqiwbpuywlpunmguwopwihl  npnwlh
GhongunnuiGbp’ nuppud << welnpwjhl pwlytipmd GnpudndmpynGiph Jurwupdwi
wpynibu]bninpjwl  pwpdpwgdwlp, wjl E wnwowplplkp b umbnot] Gnpudndwljud
gnponiitmpyjudp  Jwulwghnwguwd  hwiwywunwuepwi  vnnpupwdwing,  npl
whippwlpubnptl  YhGpwplplh pwlh Jununjwplwl pwpdpugnyl GwpdGhG publh
Jupgnpjulp:

¥ Uz wop  dwuwudp wpuySwiunfnpwd £ £L-md gmfugnh (hinnuuw-, nwnpin-gnjuwqn b wpowphG
JuwhwGwlGbp) punjwluihbi pupdp wpdbpm]:
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&< wnlnpuwyhl pwbybph hwdwp wpwowplplbp b Gnpudnompymbibpp Ghpppdwd
qnpoplpwgltph  Yuwnpwijwpiwl  Gnp Gqwwl, npp poyp Juw pwpdpuglby
GnpuwinympymbGtph Gepnpdwl wpymbuwtinnpymbp’ bpdp pAgmGhm] Juerwwpdwl
nwuwlpw innbgnuilitipp: Uwulw]npuwytiu, inpunimonipymtitiph itpypdw
gqnpoplpwgnui wnwelnpmy]ty Glp htnljw) dEpnpupwinpjudp.

1. 24 pwlluypl hwdwlwpgh hwiwp  ppwlwbugyt; & SWOT  Jtpnompym G’
nhuwpltpm] 44 wnlanpughG pwllbph GipphG L wpunwphG dhewduwjptpp, gnipu GG pmibg
Jmpupwlymp npopump nbuwGyymihg mdtn L pnyp Ynpitpp, hGwpunnpnipymGGipnG m
uywnlwihpGtpp, nph wpynuipmd winwgybp E SWOT duwnphgu.

2. Gk SWOT yJtpnompjub b wpgymbGpnud unwgywd dwnpphguwh wpnmipltphg’
Ghpywjwgytp &6 <4< wnlnpughG  pwllbpnud  GonpudmongpmGiph  Junwwpdwd
wpynifun]tnnpjul pupdpugdwl hGwpunp wypGuopuipuhi nugdugwpngpgmditpp,
npnlg hpwgnpodwl hwdwp wnwowplplly Gl Gnpudnowljwb Gnp gnpohpltp Wijwad
nunmpyntGikp’  hpdGunnptiing - ympwpwlyniph  Gipppdwl  wpphwlwlnpymii  m
wlihpwdbtynmpymip.

3. wnwewplytp t 44 wnlwmpughl pwlltpnud Gnpudnompmbitph Junwyuwpiwl
wpryniGun]nnipjwl pupdpugdwli npmfud thewgunnuiibph hwdwljwpg:

Unwldwgyty &G << pwlljujhl hwiwljwpgh wpmwphG L Gepphl qnpon(Gtp:

Umnwphli  gnponlifphg  Ywpbh b GG phlwGuwmbGunbtuwlwi  gqnponlGhp,
optliugpuiljwi nuywn L punupuywl hpuydhdwl, dpguljgnpynid, $howqquhl gnponiltp L
wbfuinmnghwlwl  gnponGGkp: buly  npwbu  Ghpphd qnponGGhp”  pwllw)hG
gnpownimpymGip,  dwppbphlq  @EniuywjwpnpymiG),  dwppluphi nkungpubtp,
uqiwpuyuwlwl Ynygumpu:

bpwlwgltym] SWOT (tppudmpynilip’ wppnmlpmd uumwgly Gip <4< pwGljwjhl
hwiwluwpgh hwpuynpmpymGGEpl ne uypueGuihplibpp, mdbtn L poyy Ynndkpp, npntig Sh
dwup Ghplpwyugymd £ unnpls’

LGwpunfapmipmbGhn

1. Pwpdp minbuwljui wa,

2. Pwluwjhl owmuynipynilltphg oguinn pGwlynpjwi ztipntph pinpujGnod,

3. Jwpltiph (wyy pynud’ fungnp Juiphtiph) Guodwdp ywhwigwplyh wd,

4, Rhwlympyub Ynpihg << wnlanpughl pultph Guombiudp Junwhmpjul wd,

5. dwpluyhl nbghunph wnljwympynd,

6. Updbpnplpp 2ntljwyh dwuh Gnp opkilip (puGytph dnunpp wpdbtpnptiph pnujuw),

7. <mhnptpwyhl wpdtpnpbph popupliwl gunp Jupguynponn optiipltph Gwjuwgdtph
plnnilnud LowyG: ;

UupunfuhpGlip

1. UUL pnpup/d<L gpud thnfuwpdtph wpdlnpmad,

2. Jdwpljuyhl nhulh hwpunnp wd,

3. UUL qnpup/Gypn thnfuwpdbph mmumnwGnuittip,

4. LIBOR uinljnuwnpnypp wd,

5. Upnwnpdnyph wnGoppiwb Gnpdwmpilp Jbpugnud b wgG:

L DY]
1. Jdwpluynpiwl wnbtiybph wd (wyn pynd’ vyuwnnquiljwb, hphnptpwjhG, welwnph

2. Jwpluyhl nhuljh guop Swljwpnul,
<2 wnlunpuyhb puwGlbph Juyhonwpugiwi pupdp Swljwppualy,
4. <4< pwlljughG hwdwljpupgh pwpdp pwhmpwpbpngpym,

g
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