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/'.#0", 0"!' "0:$/!*! )$ ;')!"%4 %*19, ;')'0"!" /" %*2-$E)!%#$, '!1"8$/#$!' /" ;"-
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G)!$)!%$/' 5*36"1#4 ;1#)*)!%" % 1$-#:" #0'/'.$!1#(/# #2)3$-%"/#4 /" )!1"/# 

% ;1$9'-, % 0'#!' 1"2%#!#$!' /" 7"/0'%"!" )#)!$." # 1$"3/"!" #0'/'.#0" )$ ";1'0-
)#.#1" ) 1"23#(/# ;'0"2"!$3#, 0'#!' )$ 7"2#1"! /" ,;'!1$7"!" /" 1"23#(/# #0'/'-
.$!1#(/# .$!'-# # )!#6"! -' /$$-/'2/"(/# 1$2,3!"!#. F ;'%$($!' '! !49 – 0"!' ;1# 
?. N#/0, &. D"E), M. Q0), @. C$E.0$, L. L8"<#, @. O$%'/4/ # -1,6#, ;1'.$/#!$ % 
7"/0'%'!' ;')1$-/#($)!%' %3#44! )!#.,3#1"+' %*19, -#/".#0"!" /" )*%0,;/'!' 
;1'#2%'-)!%'.5  ;'1$- H. B'E%,, M. @$3, M. F#/03$1, A. F$);1' # -1,6# !"0'%" ;'-
2#!#%/' %*2-$E)!%#$ /4.", 0"!' <#/"/)'%'!' 1"2%#!#$ $ )!"!#)!#($)0# /$2/"(#. 
#3# '!1#:"!$3/' )%*12"/ ) #0'/'.#($)0#4 1")!$8 <"0!'1, -'0"!' ;1# ?. N#/0, &. 
D"E), ?. F,0J#(, M. M0#.'%, M. F$-8#%$1" # -1,6# ':$/0"!" /" $<$0!" 2"%#)# '! 
#27'1" /" ;'0"2"!$3 2" <#/"/)'%'!' 1"2%#!#$6. 
 !"#$ %$ $%$"&'$ ( %$)#*+,$#$ )#-.&+ ! .$ )! &')"!.($ ('$&/*(01'2$#$ /!3-

.- &2*%*/&4!)2&+ 0$)#!3 & 0$'(&#&!#* %$ 5$%2*($#$ )&)#!/$ ( 61"7$0&+ 40!': 

80*(!02$ '$ %$"&4&! /!3.- #+9 %$ 20$#2*)0*4%$ & .1"7*)0*4%$  80&4&%%*)#, *:!%-

2$ %$ 80&)1)#(&!#* %$ .1"7*)0*4%$ '$(&)&/*)# & 9$0$2#!0&'&0$%! %$ 8*)*2$#$ %$ 

(1'.!;)#(&!, &.!%#&<&:&0$%! %$ <-%.$/!%#$"%&#! #0$%)/&)&*%%& /!9$%&'/& & 

&'(!3.$%! %$ 80*7%*'& *#%*)%* (&.$ & .&%$/&2$#$ %$ #$'& ('$&/*(01'2$ ( 51.!, 

8!0&*.. F )*'!%$!)!%#$ ) !"0" -$<#/#1"/"!" :$3 )*-*18"/#$!' /" ."!$1#"3" $ )!-
1,0!,1#1"/' % /")!'4+#4 ,%'-, ($!#1# 1"2-$3" # 2"03R($/#$. 
F ;*1%#4 1"2-$3 $ #23'8$/" #0'/'.$!1#(/"!" .$!'-'3'6#4 /" "/"3#2" % 1"23#(-

/#!$ ., #2.$1$/#4 # 1"21$2#. Q7')/'%"!" $ #2;'32%"/"!" 7"2" -"//#, 0"0!' # %1$-
.$%#4 ;$1#'- /" "/"3#2" # /$6'%#!$ ;'-;$1#'-#. =2%$-$/# )" #2;'32%"/#!$ % "/"-
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3#2" ;'0"2"!$3# (/$2"%#)#.# ;1'.$/3#%#) 2" ;')3$-%"+#4 $.;#1#($/ "/"3#2 /" 1$-
"3/#4  # <#/"/)'%#4 )$0!'1. 
F*% %!'1#4 1"2-$3 )" ;'.$)!$/# # 0'.$/!#1"/# 1$2,3!"!#!$ '! !$)!'%$!$ 2" )!"-

:#'/"1/')! /" %1$.$%#!$ 1$-'%$ /" ;1'.$/3#%#!$ # $ '7')/'%"/' #2;'32%"/$!' /" 
!$9/#!$ ;*1%# 1"23#0#. F;')3$-)!%#$ )" '!01'$/# )*+$)!%,%"+#!$ 01"!0')1'(/# 
;1#(#//')!# ;' ?1$E/-8*1, -'0"2"/# ;1# !$)!%"/$!' /" 0'.7#/":##!$ .$8-, %)4-
0" $-/" 1$"3/" # %)40" $-/" <#/"/)'%" ;1'.$/3#%". Q($1!"/# )" )%'$'71"2#4!" /" 
!$2# ;1#(#//')!# ;1$2 -%"!" '7')'7$/# ;$1#'-" # ;1# 1"23#(/#!$ #/-#0"!'1# 2" 
<#/"/)'%' 1"2%#!#$, 0"!' )" ;')'($/# # 3"6'%$!$ /" !49/'!' ;1'4%3$/#$. F;')3$-)-
!%#$ "/"3#2*! $ 1"2J#1$/ (1$2 %03R(%"/$ % .'-$3#!$ /" -#/".#0"!" /" -$3" /" #/-
%$)!#:##!$ );14.' 5F&, ;1'4%4%"+" )$ 0"!' ;')!'4//" /$2"%#)#." ;1'.$/3#%". 
H'6"%" '!/'%' )$ ;1'%$14%" 2" ;1#)*)!%#$ /" 2"%#)#.')! ;' ?1$E/-8*1 .$8-, %)$-
0# -%$ ;1'.$/3#%# % ;1#)*)!%#$!' /" !1$!" # )$ <'1.,3#1"! )*'!%$!/#!$ 2"0-
3R($/#4. 
H1$!#4! 1"2-$3 $ ;')%$!$/ /" "/"3#2" /" -*36')1'(/#!$ 2"%#)#.')!# .$8-, <#-

/"/)'%#4 # 1$"3/#4 )$0!'1, '!01#!# %*2 ')/'%" /" !$)!" /" S'9"/)'/. T1$2 ;1#3"-
6"/$ /" !$)!" /" F"3- 2" %!'1#4 ;$1#'- )" '!01'$/# # )*+$)!%,%"+#!$ -*36')1'(/# 
;1#(#//')!# .$8-, ;1'.$/3#%#!$. &1# !*30,%"/#$!' /" ;'3,($/#!$ 1$2,3!"!# )$ 
"0:$/!#1" %*19, !$2# -*36')1'(/# 2"%#)#.')!#, 0'#!' )" )*+$%1$.$//' 0"0!' 
01"!0')1'(/', !"0" # -*36')1'(/' ;1#(#//#. D"1"0!$1#2#1"/" $ ;')'0"!" /" -*3-
6')1'(/' %*2-$E)!%#$ .$8-, -#/".#0"!" /" 1$"3/"!" #0'/'.#0" # <#/"/)'%'!' 
1"2%#!#$, 0"!' )" 0'.$/!#1"/# )!"!#)!#($)0#!$ 2/"(#.')!# # 0'/01$!/#!$ )!'E-
/')!# /" 0'$<#:#$/!#!$ ;1$- /$2"%#)#.#!$ ;1'.$/3#%# % )*'!%$!/#!$ 0'#/!$61"-
:#'//# ,1"%/$/#4. =2)3$-%"/$!' % !'2# 1"2-$3 )$ ;1"%# 2" %)40" $-/" -%'E0" “<#-
/"/)'%" – 1$"3/"” ;1'.$/3#%". 
F ;')3$-/#4 ($!%*1!# 1"2-$3 !' ;1'-*38"%" % )*+"!" 3'6#0", 0"!' 2" ;')!'4//" 

;1'.$/3#%" % .'-$3#!$ )$ %03R(%" !$.;*! /" 1")!$8 /" #/%$)!#:##!$ ) :$3 ':$/4-
%"/$ /" !49/"!" 1'34 0"!' !1"/).#)#'/$/ .$9"/#2*. .$8-, -%"!" )$0!'1". &1# 
;')3$-/#4 $!"; /" "/"3#2" <#/"/)'%#!$ ;1'.$/3#%# )$ -$0'.;'2#1"! /" !1# 61,;# 
– 3#0%#-/')!, 01$-#! # "0!#%#, 0"!' )$ 0'.$/!#1" )".')!'4!$3/"!" #. %1*20" ) 
#0'/'.#($)0#4 1")!$8. &1# 7"2#)/#!$ 0'#/!$61":#'//# 2"%#)#.')!# )" #2%$-$/# 
;1'6/'2# 2" 7*-$+ ;$1#'- (1$2 ;1#3"6"/$ /" .$!'-#!$ 2" 1"23"6"/$ /" %"1#":#4!" # 
#.;,3)/#!$ <,/0:##. 
F 2"03R($/#$!' )" ;'.$)!$/# ')/'%/#!$ '7'7+"%"+# #2%'-# '! "/"3#2" 

1. $,)%A%B%C#D *" #(%*%$,)&#+*#D "*"B#! 

U" :$3#!$ /" #0'/'.$!1#(/#4 "/"3#2 )$ #27#1"! )".' !$2# ;'0"2"!$3#, 2" 0'#!' #." 
-')!"!*($/ 71'E /"73R-$/#4 2" )1"%/#!$3/' -*36#4 %1$.$%# ;$1#'- 1991–2006 6. 
C" !"2# 7"2" )" #2%$-$/# ;' )$-$. ;'0"2"!$34, ;1$-)!"%#!$3/# 2" %)$0# $-#/ '! )$0-
!'1#!$, 0'#!' #2;*3/4%"! 1'34!" /" /$2"%#)#.# ;1'.$/3#%# % 0'/)!1,#1"/#!$ 
%;')3$-)!%#$ #0'/'.$!1#(/# .'-$3#: 2" 1$"3/#4 )$0!'1 #271"/#!$ ;'0"2"!$3# )" 
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'2/"($/# ) Rj, " 2" 7"/0'%#4 )$0!'1 – ) Fi (i = 1–7)7. =2;'32%"/# )" 1$-'%$ ) !1#.$-
)$(/# -"//#, 0'#!' )" )$2'//' #263"-$/# # ;1#%$-$/# % 3'6"1#!.#(/" <'1.". Q7'-
)'7$/# )" -%" ;$1#'-", 2" 0'#!' )" /"3#:$ -"//# ) !1#.$)$(/" ;$1#'-#(/')!: '! 
;*1%' !1#.$)$(#$ /" 1991 6. -' ($!%*1!' !1#.$)$(#$ /" 1996 6. # '! %!'1' !1#.$)$-
(#$ /" 1997 6. -' !1$!' !1#.$)$(#$ /" 2006 6., ;'1"-# /"3#(#$ /" )!1,0!,1/' ;1$-
0*)%"/$ % 1$-'%$!$, )%*12"/' ) 01#2"!" '! 1996–1997 6. 
&1'%$10"!" 2" )!":#'/"1/')! )$ ')*+$)!%4%" ) ;'.'+!" /" ;"1"3$3/'!' ;1#3"-

6"/$ /" !$)!'%$!$ /" L#0#-N,3*1 # N#3#;)-&$1'/, 0"!' %)#(0# #2)3$-'%"!$3)0# 
;1':$-,1# )" ;1'%$-$/# ) ;'.'+!" /" #0'/'.$!1#(/#4 )'<!,$1$/ ;"0$! E_VIEWS. 
 3$- !'%" %*19, )!":#'/"1/#!$ 1$-'%$ $ ;1#3'8$/ !$)!" 2" /"3#(#$ /" ;1#(#//')! 
;' ?1$E/-8*1. C" ')/'%"!" /" ;'3,($/#!$ '! !'2# !$)! ;'3'8#!$3/# 1$2,3!"!# )$ 
'!#%" 0*. !*1)$/$ /" -*36')1'(/# 2"%#)#.')!#. 
H*1)$/$!' /" -*36')1'(/# 2"%#)#.')!# )$ ')/'%"%" /" /"3#(#$!' #3# '!)*)!%#-

$!' /" 0'#/!$61":#4 .$8-, 1"23#(/#!$ /$2"%#)#.# ;1'.$/3#%#, 2"+'!' 0'#/!$6-
1#1"/')!!" ';1$-$34 -*36')1'(/'!' 1"%/'%$)#$ % #2)3$-%"/"!" )#)!$.". F /")!'4-
+'!' #2)3$-%"/$ '7"($ %/#."/#$!' )$ /")'(%" 0*. ;1'%$10" 2" 0'#/!$61":#4 % )#)-
!$.# '! ,1"%/$/#4 (-%$ # ;'%$($), % ).#)*3 /" !*1)$/$ /" )#)!$./# -*36')1'(/# 2"-
%#)#.')!# .$8-, 1"23#(/# #2.$1$/#4 /" <#/"/)'%'!' # #0'/'.#($)0'!' 1"2%#!#$. 
H'%" ;1$-';1$-$34 ;')!$;$//'!' ,)3'8/4%"/$ /" "/"3#2" (1$2 -'7"%4/$ /" /'%# 
;1'.$/3#%# # ;1$.#/"%"/$ '! )#)!$.# ) -%$, 0*. )#)!$.# ) !1#, ($!#1# # ;$! 1$6-
1$)#'//# ,1"%/$/#4, )*-*18"+# )*'!%$!/' !1#, ($!#1# # ;$! /$2"%#)#.# ;1'.$/-
3#%#. 
&1'%$10"!" 2" ./'8$)!%$/" 0'#/!$61":#4 )$ #2%*1J%" (1$2 !1"-#:#'//' #2;'3-

2%"/#4 2" !"2# :$3 !$)! /" S'9"/)'/8. &')3$-'%"!$3/' )$ ;1'#61"%"! ($!#1# %#-" 
.'-$3#, 0'#!' )$ '!3#("%"! ;'.$8-, )# ;' /#%"!" /" 1"23#0#!$, ) 0'#!' )$ 1"7'!# – 
)*'!%$!/' /,3$%", ;*1%" #3# %!'1" 1"23#0", 0"0!' # ;' /"3#(#$!' #3# '!)*)!%#$!' 
/" )%'7'-$/ (3$/ % ,1"%/$/#$!'. &1# #27'1" /" .'-$3# 2" ;'-/"!"!*J$/ "/"3#2 )$ 

                                                      
7 R1 – 1$"3$/ 5F& % .3/. -$/'.#/#1"/# 3%. ;' :$/# /" 1995 6. (Y); 
  R2 – 1$"3$/ 5F& /" ('%$0 '! /")$3$/#$!' % -$/'.#/#1"/# 3%. ;' :$/# /" 1995 6. – (YC); 
  R3 – -43 /" 71,!' 0";#!"3''71"2,%"/$!' % 5F& – (IY); 
  R4 – )1$-/" (#)3$/')! /" 2"$!#!$ % /":#'/"3/"!" #0'/'.#0" – (LF); 
  R5 – -43 /" ;1"%#!$3)!%$/#!$ ;'0,;0# % 5F& – (GY); 
  R6 – -43 /" %*/J/'!*16'%)0#4 )!'0''7.$/ % 5F& – (XY); 
  R7 – #/-$0) /" ;'!1$7#!$3)0#!$ :$/# ;1# 7"2" 1995 6. – (CPI). 
  F1 – -43 /" 0%"2#;"1#!$ % 5F& – (QMY); 
  F2 – -43 /" ;"1#(/#4 "61$6"! @2 % 5F& – (M2Y); 
  F3 – -43 /" 3#0%#-/#!$ ;")#%# % 5F& – (LLY); 
  F4 – -43 /" %*!1$J/#4 01$-#! % 5F& – (DCY); 
  F5 – -43 /" 01$-#!" 2" /$;1"%#!$3)!%$/#4 )$0!'1 % 5F& – (PCY); 
  F6 – -43 /" %*!1$J/#!$ 7"/0'%# "0!#%# % 5F& – (DFAY); 
  F7 – -43 /" '7+#!$ 7"/0'%# "0!#%# % 5F& – (TFAY). 
8 F#8 Johansen, S., Statistical Analysis of Cointegration Vectors, Journal of Economic Dynamics and Con-

trol, 1988, No. 12(2–3), p. 231–254; Johansen, S. and Juselius, B., Maximum Likelihood Estimation and 
Inferences on Cointegration – with Applications to the Demand for Money, Oxford Bulletin of Economics 
and Statistics, 1990, No. 52, p. 169–210; Johansen, S., Estimation and Hypothesis Testing of Cointegration 
Vectors in Gaussian Vector Autoregressive Models, Econometrica, 1991, No. 59, p. 1551–1580. 
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)*73R-"%"! #2#)0%"/#4!" 2" /"E-/#)0# )!'E/')!# /" #/<'1.":#'//#!$ 01#!$1## # 
/"E--'71" )!"!#)!#($)0" %$1'4!/')!9. 
T1$2 !$)!" /" S'9"/)'/ )$ -';,)0" # ;1'%$14%" )*+$)!%,%"/$!' /" 0'1$3":#4 % 

)#)!$."!", !.$. /" /"3#(#$!' /" ;'/$ $-/" -*36')1'(/" 2"%#)#.')!.  3$- !'%" #!$-
1"!#%/' )$ -';,)0" # ;1'%$14%" )*+$)!%,%"/$!' /" ;'/$ -%$, ;'/$ !1#, # !./ -*3-
6')1'(/# 2"%#)#.')!# (%*% %1*20" # -' #2($1;%"/$ 71'4 /" %03R($/#!$ % .'-$3" 
;1'.$/3#%#). H"0" /" ;1"0!#0" ;1'%$10"!" )$ ')*+$)!%4%" ;"1"3$3/' ;' -%" %2"#-
.')%*12"/# 01#!$1#4: ;*1%#4! '! !49 ;1')3$-4%" # ';1$-$34 71'4 /" 0'#/!$61":#-
'//#!$ %$0!'1#, " %!'1#4! 01#!$1#E !$)!%" /,3$%"!" 9#;'!$2" 2" '!)*)!%#$ /" 0'#/-
!$61":#'//# %$0!'1#. &1# '!9%*134/$ /" /,3$%"!" 9#;'!$2" "%!'."!#(/' )$ !$)!%" 
)3$-%"+"!" /,3$%" 9#;'!$2" – 2" /"3#(#$ /" ;'/$ $-/" -*36')1'(/" 2"%#)#.')!, 
)3$- !'%" 2" /"3#(#$ /" ;'/$ -%$ # !./. 
 *'71"2/' ;'3,($/#4 1$2,3!"! '! !$)!" /" S'9"/)'/, %*% %)$0# '!-$3$/ )3,("E 

)$ ;'3,("%"! '! /,3" -' !'30'%" /" 71'E -*36')1'(/# 2"%#)#.')!# (0'#/!$61":#-
'//# ,1"%/$/#4), 0'30'!' )" %03R($/#!$ ;1'.$/3#%#. F )3,("E, ($ )$ 1"7'!# ) ;*1-
%# 1"23#0# /" %)40" $-/" '! ;1'.$/3#%#!$, 0'#!' #."! ).#)*3 /" !$.;'%$ /" 1")-
!$8, ;1# ;1'%$8-"/$!' /" !$)!" /" S'9"/)'/ %)#(0# %1$.$%# 1$-'%$ )" !$)!%"/# 
;1# $-#/ 3"6 (0, 0). A$3!" $ -" )$ ':$/# %)40' $-/' 0'#/!$61":#'//' ,1"%/$/#$, 2" 
-" )$ )*)!"%# )3$- !'%" $-/" '79%"!/" # 2/"(#." VAR 0'/)!1,0:#4 – %$0!'1$/ "%-
!'1$61$)#'/$/ .'-$3 /" 0'1#6#1"/"!" 61$J0" (Vector Error Correction Model – 
VECM). 
F$0!'1/#!$ "%!'1$61$)#'//# .'-$3#, 0'#!' )" '7'7+$/#$ /" /'1."3/#!$ "%!'-

1$61$)#'//# .'-$3#, )" ;1#3'8#.# # ;'-9'-4+# % )3,("# 0"!' 1"263$8-"/#4 !,0, 
0'6"!' /$2"%#)#.#!$ ;1'.$/3#%# )" ;'%$($ '! -%$10.  $1#'2/' ;1$-#.)!%' /" VAR 
.'-$3#!$ ;1$- -1,6#!$ .'-$3/# 0'/)!1,0:## $, ($ ;1# !49 ;1'.$/3#%#!$ /$ )$ ';-
1$-$34! ;1$-%"1#!$3/' a priori 0"!' $/-'6$//# #3# $02'6$//#. F)#(0# ;1'.$/3#%# 
;' ;1$2,.;:#4 )$ 1"263$8-"! 0"!' $/-'6$//# # )$ -$<#/#1"! ;')1$-)!%'. -"-$/#4 
.'-$3. @'-$3#!$, 0'#!' ')/'%/' )$ #2;'32%"! % /")!'4+'!' #2)3$-%"/$, )" '! %#-" 
/" );'.$/"!#!$ ;'-6'1$ VECM, 0'#!' )" 0'/)!1,#1"/# );$:#"3/' 2" 1"7'!" ) 0'#/-
!$61#1"/# %1$.$%# 1$-'%$ () 0"0%#!' -'0"2"/' )$ ';$1#1" % $.;#1#(/#4 "/"3#2 % 
!1$!# # ($!%*1!# 1"2-$3). 
Q)/'%$/ <"0!'1, 0'E!' #2#61"%" 1'34 ;1# #27#1"/$!' /" VEC .'-$3#!$ 0"!' #/-

)!1,.$/! 2" "/"3#2, $ 1"27#1"/$!', ($ !$ .'-$3#1"! -*36')1'(/'!' 1"%/'%$)#$ /" 

                                                      
9 B"0!' )$ -'0"2%" $.;#1#(/' %*% %!'1" 63"%" /" %!'1# 1"2-$3 /" /")!'4+'!' #2)3$-%"/$, % /$6' )$ 
;1"%# #27'1 -" )$ 1"7'!# ) ;*1%# 1"23#0# ) -*36')1'(/" ;')!'4//" )1$-/" #3# )%'7'-$/ (3$/ 0'/)-
!"/!" (intercept). 

10 U" ;1#3'8$/#$!' /" !$2# .'-$3# ;1# "/"3#2" /" 2"%#)#.')!!" .$8-, <#/"/)'%'!' # #0'/'.#($)0' 
1"2%#!#$ %#8 Rousseau, P. and R. Sylla, Emerging Financial Markets and Early U.S. Growth, National 
Bureau of Economic Research Working Paper, 1999, No. 7448; Rousseau, Peter L, and Paul Wachtel, P., 
Financial Intermediation and Economic Performance: Historical Evidence from Five Industrialized 
Countries. Journal of Money, Credit, and Banking 1998, No. 30, p. 657–678; Trabesli, M., Finance and 
Growth: Empirical Evidence from Developing Countries, 1960–1990, CAHIER, 2003, No. 13, ISSN 0709-
9231; ÜnalmiV, D., The Causality Between Financial Development and Economic Growth: the Case of 
Turkey, The Central Bank of the Republic of Turkey Research Department Working Paper, 2002, No. 3; 
0"0!' # ;')'($/#!$ %$($ ;,73#0":## % 7$3$80" 52 # 7$3$80" 57. 
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1"263$8-"/"!" )#)!$.". H'%" )!"%" ;')1$-)!%'. %*%$8-"/$!' % "/"3#2" /" .#/"3# 
;1$-;'3"6"$.# 1"%/'%$)#4 0"!' <"0!'1#, ';1$-$34+# !$0,+'!' )*)!'4/#$ # 7*-$-
+'!' 1"2%#!#$ /" 1"263$8-"/#!$ ;1'.$/3#%#. 
&1# ;1"0!#($)0'!' ;1#3"6"/$ /" -"-$/#4 ;'-6'1$ '7'7+$/ VEC .'-$3 )$ ;1$-

.#/"%"! /40'30' ;'1$-/# $!";", ;1# %)$0# '! 0'#!' )$ ;'3,("%"! 1"23#(/# .$1-
/')!# # 0'/01$!#2":## /" '7+#4 .'-$3: 
C" ;*1%#4 $!"; )$ !*1)4! -%,)!1"//# -*36')1'(/# 2"%#)#.')!# .$8-, <#/"/)'-

%'!' # #0'/'.#($)0'!' 1"2%#!#$ ;' -%" ;'0"2"!$34 – ;' $-#/ )*'!%$!/' 2" <#/"/-
)'%' # 2" #0'/'.#($)0' 1"2%#!#$. F !'2# )3,("E (1$2 !$)!" /" S'9"/)'/ )$ ;1'#6-
1"%"! %)#(0# %*2.'8/# -%'E0# 0'.7#/":## (Rj ;Fi), (#E!' 71'E % )3,("4 $ 49.  3$- 
!'%" )$ 1"2;#)%"! 2/"(#.#!$ ;' ?1$E/-8*1 0'#/!$61":#'//# ,1"%/$/#4, 0'#!' ;'-
0"2%"! 0'/01$!/"!" <'1." /" )*+$)!%,%"+"!" -*36')1'(/" 2"%#)#.')!. 
F!'1#4! $!"; $ )%*12"/ ) #2)3$-%"/$ # ':$/4%"/$ /" 1'34!" /" #/%$)!#:##!$ 0"!' 

')/'%$/ !1"/).#)#'/$/ .$9"/#2*. .$8-, #0'/'.#($)0'!' # <#/"/)'%'!' 1"2%#-
!#$. F !'2# )3,("E ;1'.$/3#%#!$ )$ 61,;#1"! ;' !1'E0#, 0"!' ;*1%"!" $ ;'0"2"!$3 
2" #0'/'.#($)0# 1")!$8: R1 – Y #3# R2 – YC; %!'1"!" $ 0'/)!"/!/" /$2"%#)#." 
;1'.$/3#%", '!/")4+" )$ -' 7"2#)$/ 0"/"3 /" %2"#.'-$E)!%#$ .$8-, -%"!" )$0!'1": 
R3 – IY; " !1$!"!" ;1'.$/3#%" $ <#/"/)'%", 0"!' ;1#$." %)#(0# <'1.# /" Fi (i = 1, 
2, 3, 4, 5, 6, 7). N,/0:#4!", 0'4!' )$ ;'3,("%" % !'2# )3,("E, ;1$-)!"%34%" ,1"%/$/#$ 
'! %#-" (1): 

(1)                1 i

Y

f IY F

YC

 !" # " #" #
$ %& ' & '& '

( $ %& ' & '& '
& ' & '& '$ %) * ) *) *+ ,

. 

H"0" )$ ;'3,("%"! )$-$. 0'.7#/":## ) R1 – Y # '+$ !'30'%" ) R2 – YC, #3# '7-
+' 14 )#)!$.# '! ;' !1# ,1"%/$/#4, ) 0'#!' )$ :$3# !*1)$/$ /" -*36')1'(/# 2"-
%#)#.')!# .$8-, #0'/'.#($)0'!' # <#/"/)'%'!' 1"2%#!#$ ;1# ;')1$-/#($)!%'!' 
/" 71,!' '71"2,%"/$!' /" ')/'%$/ 0";#!"3. 
F !1$!#4 $!"; #261"-$/#4! %$($ .'-$3 )$ -'1"2%#%" ;')1$-)!%'. 1"2-$34/$ /" 

<#/"/)'%#!$ ;'0"2"!$3# /" !1# ;'-61,;#: 
– ;*1%" ;'-61,;" “3#0%#-/')! – L”: F1 – QMY, F2 – M2Y, # F3 – LLY; 
– %!'1" ;'-61,;" “01$-#! – C”: F4 – DCY # F5 – PCY; 
– !1$!" ;'-61,;" “"0!#%# – A”: F6 -– DFAY # F7 – TFAY. 
?'1/'!' 1"2-$34/$ /" <#/"/)'%#!$ ;1'.$/3#%# )$ 1"23#("%" '! %$($ /";1"%$-

/'!' (1$2 ;'0"2"!$3#!$ % ;1$-9'-/#4 ;"1"61"<, 2"+'!' !,0 "0:$/!*! )$ ;')!"%4 
%*19, -'0"2"/"!" %$($ )".')!'4!$3/" 2/"(#.')! /" %3#4/#$!' /" 3#0%#-/')!!" (% 
!1#!$ -"-$/# ;'-6'1$ #2.$1$/#4); 01$-#!", 0"0!' 0"!' '7+ 2" 7"/0'%"!" )#)!$.", 
!"0" # ;1$-/"2/"($/#4 )".' 2" (")!/#4 )$0!'1; # /" ;')3$-/' .4)!' '7+#!$ 9"1"0-
!$1#)!#0# /" 7"/0'%"!" )#)!$.", ;1$-)!"%$/# (1$2 <#/"/)'%#!$ E "0!#%# – 0"0!' 
'7+#, !"0" # %*!1$J/#. 
L'1"2%#!#$!' /" VEC .'-$3" '! ;1$-#J/"!" ;'-!'(0" )$ #2%*1J%", 0"!' )$ %0-

3R(%"! 0'.7#/":## '! ($!#1# ;1'.$/3#%#: ;*1%"!" $ ;'0"2"!$34! 2" #0'/'.#($)0# 
1")!$8: R1 – Y #3# R2 – YC; %!'1"!" $ 0'/)!"/!/"!" /$2"%#)#." ;1'.$/3#%" 2" #/-
%$)!#:##!$: R3 – IY; !1$!"!" ;1'.$/3#%" $ '! ;*1%"!" ;'-61,;" <#/"/)'%# ;1'.$/-



F2"#.'%1*20"!" #0'/'.#($)0# 1")!$8 – <#/"/)'%' 1"2%#!#$ 

 
 

213

3#%#: Fi (i = 1, 2, 3); " ($!%*1!"!" – '! %!'1"!" ;'-61,;" <#/"/)'%# ;1'.$/3#%# – Fi 
(i = 4, 5). H"0" )$ ;'3,("%" )3$-/"!" )#)!$." '! ,1"%/$/#4 (2): 

(2)           2 2

Y QMY DCY

f IY M Y

YC LLY PCY

 !" # " #" #" #
$ %& ' & '& '& '

( $ %& ' & '& '& '
& ' & '& '& '$ %) * ) *) *) *+ ,

. 

U"-"("!" $ -" )$ /";1"%# '!/')#!$3/' '7')'74%"/$ /" %3#4/#$!' /" 3#0%#-/')!-
!" # 01$-#!" % 7"/0'%"!" )#)!$." # !$ -" )$ %03R("! % .'-$3" 0"!' /$2"%#)#.# ;1'-
.$/3#%#, !.$. 0"!' )".')!'4!$3/# <"0!'1# /" 1")!$8". H"0" )$ ;'3,("%"! 12 )#)!$.# 
'! ;' ($!#1# ,1"%/$/#4, 0'#!' )$ !$)!%"! ;' S'9"/)'/ # 0"!' )3$-)!%#$ – -%"/"-$-
)$! ,1"%/$/#4 ) -*36')1'(/# 2"%#)#.')!#: ;' J$)! 2" Y # YC, !1$!#1"/# 0"!' 2"%#-
)#.# ;1'.$/3#%#. 
C" ($!%*1!#4 $!"; )$ ;1"%# )3$-%"+"!" )!*;0" % ;')'0" 1"2J#14%"/$ /" VEC 

.'-$3" 2" %2"#.'%1*20" .$8-, #0'/'.#($)0#4 1")!$8 # <#/"/)'%'!' 1"2%#!#$ (1$2 
/'%' ,%$3#("%"/$ /" /$2"%#)#.#!$ ;1'.$/3#%# (<"0!'1#). B*. 0'/)!1,0:#4!" /" 
($!#1#.$1/#4 VEC .'-$3 '! ;1$-9'-/#4 $!"; )$ -'7"%4 '+$ $-/" ;1'.$/3#%" – '! 
;')3$-/"!" ;'-61,;" <#/"/)'%# ;1'.$/3#%#, 0"!' % 1$2,3!"! )$ ;'3,("%" .'-$3 ) 
;$! ,1"%/$/#4, )*-*18"+ ;$! ;1'.$/3#%#, 0"0!' )3$-%": ;*1%"!" ;1'.$/3#%" $ ;'-
0"2"!$34! 2" #0'/'.#($)0# 1")!$8: R1 – Y #3# R2 – YC; %!'1"!" $ 0'/)!"/!/"!" /$-
2"%#)#." ;1'.$/3#%" 2" #/%$)!#:##!$: R3 – IY; !1$!"!" ;1'.$/3#%" $ <#/"/)'%" '! 
;'-61,;" “3#0%#-/')!”: Fi (i = 1, 2, 3); ($!%*1!"!" ;1'.$/3#%" $ )*+' <#/"/)'%", /' 
'! ;'-61,;" “01$-#!”: Fi (i = 4, 5); # ;$!"!" $ '!/'%' <#/"/)'%" ;1'.$/3#%" '! ;'--
61,;" “'7+#”: Fi (i = 6, 7). Q;#)"/"!" ;'-6'1$ )#)!$." '! ,1"%/$/#4 (3) )$ 2"-"%" ;' 
)3$-/#4 /"(#/: 

(3)    3 2

Y QMY DCY DFAY

f IY M Y

YC LLY PCY TFAY

 !" # " #" #" #" #
$ %& ' & '& '& '& '

( $ %& ' & '& '& '& '
& ' & '& '& '& '$ %) * ) *) *) *) *+ ,

. 

H"0" 0*. /";1"%$/'!' ;'-6'1$ 1"2-$3$/#$ /" %3#4/#$!' /" 3#0%#-/')!!" # 01$-
-#!" % 7"/0'%"!" )#)!$." 0"!' )".')!'4!$3$/ <"0!'1 )$ -'7"%4 /'%" '7+" <#/"/)'-
%" 9"1"0$1#)!#0" (1$2 1"23#(/#!$ %#-'%$ 7"/0'%# "0!#%#. F !'2# )3,("E )$ ;'3,("-
%"! 24 )#)!$.# '! ;' ;$! ,1"%/$/#4. 
&1# %)#(0# 1"263$-"/# )3,("#, 2" 0'#!' $ ;1'%$-$/ !$)! /" S'9"/)'/ # $ 0'/)!-

1,#1"/ VEC .'-$3, )$ !*1)# -*36')1'(/" ;1#(#//')! ;' ?1$E/-8*1. H'%" )$ #2-
%*1J%" ) ;'.'+!" /" 0'.;3$0)/#4 $02'6$/$/ !$)! /" F"3-. F /")!'4+"!" 1"21"-
7'!0" 2" :$3#!$ /" #0'/'.$!1#(/#4 "/"3#2 ;1# #2)3$-%"/$ /" -*36')1'(/" ;1#(#/-
/')! ;' ?1$E/-8*1 )$ ;1#3"6" .'-#<#:#1"/ F"3- !$)!, ;1$-3'8$/ '! H'-" # I."-
.'!'11. &1# !'2# !$)! %)40" $-/" '! ;1'.$/3#%#!$ '! -"-$/' #0'/'.$!1#(/' ,1"%-
/$/#$, 0'#!' ;' ;1$2,.;:#4 )" $/-'6$//#, )$ !1$!#1" 0"!' $02'6$//" (" %)#(0# ')-
!"/"3# )# ')!"%"! ;' ;'-1"27#1"/$ $/-'6$//#). 
G0);3'"!#1"/"!" % /")!'4+'!' #2)3$-%"/$ VAR (VEC, NLS-ARMA) .$!'-'3'-

                                                      
11 F#8 Toda, H.Y. and Yamamoto, T., Statistical Inference in Vector Autoregressions with Possibly Inte-

grated Processes, Journal of Econometrics, 1995, No. 66, p. 225–250. 
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6#4 .'8$ -" )$ #2;'32%" # 2" ;1'6/')!#(/# :$3#.   !"0'%" ;1$-/"2/"($/#$ )" -%$ 
')/'%/# <,/0:##12: <,/0:#4!" 2" 1"23"6"/$ /" %"1#":#4!" (variance decomposition) 
# #.;,3)/"!" <,/0:#4, /"1#("/" '+$ <,/0:#4 /" 1$"0:#4!" (impulse response func-
tion). >"23"6"/$!' /" %"1#":#4!" ;1$-)!"%4 %3#4/#$!' /" %)40" /$2"%#)#." ;1'.$/-
3#%" %*19, %)40" '! ')!"/"3#!$ /$2"%#)#.# ;1'.$/3#%# % .'-$3", 0"0!' # "%!'/'.-
/'!' E %3#4/#$ %*19, )"."!" )$7$ )# % 1"23#(/# !'(0# /" 7*-$+ ;$1#'-. H"0" % 7*-
-$+'!' ;'%$-$/#$ /" )#)!$."!" )$ '("0%" %3#4/#$!' /" $-/# ;1'.$/3#%# -" 2"-
!#9%", " /" -1,6# – -" )$ ,)#3%" ) 1"23#(/" -#/".#0". >"23"6"/$!' /" %"1#":#4!" $ 
/";1"%$/' )*'!%$!/' 2" 4, 12 # 20 3"6". H"0" )$ ;'3,("%" $.;#1#(/" #/<'1.":#4 2" 
7*-$+'!' <"0!'1/' %3#4/#$ /" #271"/#!$ ;1'.$/3#%# 2" ;$1#'-#!$ )*'!%$!/' )3$- 
$-/", !1# # ;$! 6'-#/#. Q! .$!'-'3'6#(/" 63$-/" !'(0" !'%" $ /";*3/' ';1"%-"/', 
2"+'!' ;1'6/'2"!" )$ '!/")4 2" ;$1#'- ) ;1'-*38#!$3/')! ;'3'%#/"!" '! -*38#-
/"!" /" "/"3#2#1"/#4 ;$1#'- '! -$)$! 6'-#/# ()3$- %*%$8-"/$!' /" )#)!$."!" /" 
;"1#($/ )*%$!), 0'$!' $ '7#("E/" ;1"0!#0" ;1# ;'-'7/# #2)3$-%"/#4. 
=.;,3)/#!$ <,/0:## (<,/0:##!$ /" 1$"0:#4!") ;'0"2%"! 7*-$+#4 $<$0! '! J'0 

[(1420") ;1'.4/"] % -"-$/" /$2"%#)#." ;1'.$/3#%" 0*. %)40" $-/" '! ')!"/"3#!$ 
/$2"%#)#.# ;1'.$/3#%# % .'-$3".  3$-'%"!$3/' #.;,3)/"!" <,/0:#4 #21"24%" $--
/';')'(/'!' %3#4/#$ .$8-, 0'#!' # -" )" -%$ ;1'.$/3#%# % )#)!$."!", -'0"!' ;1# 
1"23"6"/$!' /" %"1#":#4!" )$ 1"263$8-" 0'.;3$0)/'!' %*2-$E)!%#$ /" -"-$/" ;1'-
.$/3#%" %*19, :43"!" )#)!$." – %*19, %)#(0# ;1'.$/3#%#, %03R(#!$3/' # %*19, 
)"."!" )$7$ )#.  "."!" #.;,3)/" 1$"0:#4 #3# J'0 % .'-$3" )$ -$<#/#1" 0"!' #2.$-
/$/#$ % 1"2.$1 /" $-/' )!"/-"1!/' '!03'/$/#$. H"0" /" ;1"0!#0" )$ ':$/4%"! 1"2-
3#(/#!$ J'0'%$ % )#)!$."!", 0"!' /40'# '! !49 )$ ';1$-$34! 0"!' '!/')#!$3/' )#3-
/#, " -1,6# – 0"!' '!/')#!$3/' )3"7#. Q! 63$-/" !'(0" /" ;'%$-$/#$!' /" J'0'%$!$ 
%*% %1$.$!' .'8$ -" )$ 0"8$, ($ !$ 2"!#9%"! ;' 1"23#($/ /"(#/ – /40'# '!.#1"! 
./'6' 7*12', -'0"!' -1,6# 2";"2%"! %3#4/#$!' )# 2/"(#!$3/' ;'--*36'. 

2. &,!@B)")# %) ),-)% ,), !" -)"E#%*"&*%-) 

# *"B#+#, *" F&#+#**%-) F% C&,G*A.'& 

H$0,+#4! 1"2-$3 2";'(%" ) ;1$-)!"%4/$ /" 1$2,3!"!#!$ '! ;1'%$10"!" 2" )!":#'/"1-
/')!, !.$. 2" /"3#(#$ /" $-#/#($/ 0'1$/ /" -#/".#(/#!$ 1$-'%$ 2" %)40" '! ;1'.$/-
3#%#!$, 0'#!' ;1$-%"1#!$3/' )" )$2'//' #263"-$/# # 3'6"1#!.,%"/#. H$ )" ;'3,($-
/# (1$2 ;"1"3$3/' ;1#3'8$/#$ /" 1"2J#1$/#4 !$)! /" L#0#-N,3*1 (ADF) # /$;"-
1".$!1#(/#4 !$)! /" N#3#;)-&$1'/ (PP), 0"!' -%"!" !$)!" )" ;1'#61"/# 0"0!' ;' 
#/<'1.":#'//#4 01#!$1#E /" W%"1: (SIC), !"0" # ;' #/<'1.":#'//#4 01#!$1#E /" 

                                                      
12 &'-;'-1'7/' 2" ;1#3'8$/#$!' /" !$2# <,/0:## 0*. "/"3#2" /" %1*20"!" .$8-, 1$"3/#4 # <#/"/)'-
%#4 )$0!'1 %#8 Rousseau, P., Historical Perspectives on Financial Development and Economic Growth, 
Review, 2003/July-August, p. 81–106; Abu-Bader, S. and Abu-Oarn, A., Financial Development and Eco-
nomic Growth: Time Series Evidence from Egypt, Discussion Paper, 2005, No. 14, Ben-Gurion University 
of the Negev, Israel; Shan, J., Financial Development and Economic Growth: The Empirical Evidence from 
China, Proceedings of the 15th Annual Conference of the Association for Chinese Economics Studies 
Australia, (ACESA), 2003; # -1,6#. 
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M0"E0$ (AIC), " 0'6"!' )$ /"3"6", # ;' !$9/#!$ .'-#<#:#1"/# %"1#"/!# (MSIC # 
MAIC) 2" ';1$-$34/$ /" ,1"%/$/#4!" # 3"6'%$!$ /" )*'!%$!/#!$ !$)!'%$. 
&1'%$10"!" /" /,3$%"!" 9#;'!$2", 0'4!' ;1$-;'3"6" /$)!":#'/"1/')! #3# )*-

+$)!%,%"/$ /" $-#/#($/ 0'1$/ /" 1"263$8-"/#4 %1$.$%# 1$-, )$ ;1"%# (1$2 )*;')-
!"%0" ) 01#!#(/"!" )!'E/')! /" @"0 B#/*/ ;1# /#%" /" 2/"(#.')! )*'!%$!/' 1%, 
5% # 10%. B'6"!' #2(#)3$/"!" ADF- #3# >>-)!"!#)!#0" /" )*'!%$!/"!" ;1'.$/3#%" 
$ ;'-%#)'0" '! 01#!#(/"!" )!'E/')! /" @"0 B#/*/ 2" )*'!%$!/'!' /#%' /" 2/"(#-
.')!, /4." -')!"!*(/' ')/'%"/#4 /,3$%"!" 9#;'!$2" -" 7*-$ '!9%*13$/", 0'$!' '2-
/"("%", ($ )*'!%$!/#4! %1$.$%# 1$- $ /$)!":#'/"1$/. 
&1'%$-$/#!$ !$)!'%$ 2" )*2-"-$/#!$ )$1## '! -"//# ) ."30# #203R($/#4 /$ -"-

%"! ')/'%"/#4 -" )$ '!9%*13# /,3$%"!"  9#;'!$2". &1# #2;'32%"/$ /" !$)!" 2" /"3#-
(#$ /" $-#/#($/ 0'1$/, %03R(#!$3/' # ;' -%"!" #/<'1.":#'//# 01#!$1#4 # .'-#-
<#:#1"/#!$ #. %"1#"/!#, 2" ;*1%#4 ;$1#'- (1991-1996) )$ '0"2%", ($ #2.$8-, <#-
/"/)'%#!$ ;1'.$/3#%# /4." /#!' $-#/ )!":#'/"1$/ 1$-. &1# ;1'.$/3#%#!$ 2" 1$-
"3/"!" #0'/'.#0" J"9."!/' )$ ;1'01"-%"! '!-$3/# %*2.'8/')!# 2" '!9%*134/$ /" 
/,3$%"!" 9#;'!$2". C$ ')'7$/' 1"23#(/# )" # 1$2,3!"!#!$ '! !$)!'%$!$ 2" )3$-%"+#4 
;$1#'-.  3$-'%"!$3/', 0"!' :43', .'8$ -" )$ 2"03R(#, ($ % ;*1%'/"("3/#4 )# %#- 
/" 0'/)!#!,#1"/$ )$1##!$ '! -"//# )" /$)!":#'/"1/# # /$ .'8$ -" 7*-"! #2;'32-
%"/# 2" #0'/'.$!1#(/' .'-$3#1"/$. &1# !$)!%"/$ /" ;*1%#!$ 1"23#0# /" ;1'.$/-
3#%#!$ '7"($ )$ '0"2%", ($ !$ %)#(0# )" )!":#'/"1/#, !.$. /4."! $-#/#($/ 0'1$/ # 
.'8$ -" )$ #2;'32%"! 0'1$0!/' 2" :$3#!$ /" #0'/'.$!1#(/#4 "/"3#2 (%#8 #23'8$-
/#!$ 1$2,3!"!# % !"73#:" 1). 
U"7$3$8#!$3/' $, ($ # ;1$2 -%"!" ;$1#'-", 0'30'!' # !$ -" )$ 1"23#("%"! ;' <#-

/"/)'%'-#0'/'.#($)0"!" )# )1$-", )$1##!$ '! -"//# )$ -*18"! ;' ;'(!# "/"3'6#($/ 
/"(#/ ;1# ;1'%$8-"/$ /" !$)!'%$!$ 2" /"3#(#$ /" $-#/#($/ 0'1$/. >$-'%$!$ )" )!"-
:#'/"1/# # !' ;1# "7)'3R!/' 6');'-)!%"+' /#%' /" )!"!#)!#($)0" 2/"(#.')! '! 
$-#/ ;1':$/! (!147%" -" )$ #." ;1$-%#-, ($ '7#("E/" ;1"0!#0" ;1# !"0#%" #2)3$--
%"/#4 $ -" )$ 1"7'!# ;1# 1#)0 2" 61$J0" '! ;$! ;1':$/!"). O$0#!$ ).,+$/#4 % '!-
-$3/# ':$/0# (;' 1"23#(/#!$ 01#!$1##) ;1# ;'0"2"!$3#!$ 71'E 2"$!# # #/-$0) /" 
;'!1$7#!$3)0#!$ :$/# 2" ;*1%#4 ;$1#'- #."! )%'$!' '74)/$/#$ % !49/"!" )#3/" # 
/$)!"7#3/" -#/".#0". 
F 1"263$8-"/#4 )3,("E -%"!" /$2"%#)#.# !$)!" 2" /"3#(#$ /" $-#/#($/ 0'1$/ 

-"%"! )*%.$)!/' $-/" # )*+" ;'3'8#!$3/" ':$/0" 2" )!":#'/"1/')! /" ;*1%#!$ 1"2-
3#0# /" ;1'.$/3#%#!$ ;1# /"3#(#$ /" -*36')1'(/" ;')!'4//" )1$-/". C$+' ;'-
%$($, 0"0!' -'71$ )$ %#8-" '! !"73#:" 2, ) ./'6' ."30# #203R($/#4, /#%"!" /" )!"-
!#)!#($)0" 2/"(#.')! # ;1# -%"!" !$)!" )" $-/# # )*+#. H'%", '! )%'4 )!1"/", $ 
;1$-;')!"%0" 2" ./'6' ;'-6'34." )#6,1/')! % ;'3,("%"/#!$ ;'-/"!"!*0 #0'/'.$!-
1#(/# ':$/0# # 1$2,3!"!#. 
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)9H:0I9 1 

>$2,3!"!# '! 1"2J#1$/#4 !$)! /" L#0#-N,3*1 # !$)!" /" N#3#;)-&$1'/ 2" /"3#(#$  
/" $-#/#($/ 0'1$/ ;1# ;*1%# 1"23#0# ) -*36')1'(/" ;')!'4//" )1$-/" 

 

6!"!32$: LGQMY, LGM2Y, LGLLY, LGDCY, LGPCY, LGDFAY, LGTFAY, LGY, LGYC, 

LGIY, LGLF, LGGY, LGXY & LGCPI )1*#(!#%* )$ *'%$4!%&+ '$ %$#-0$"%&#! "*7$0&#/& %$ 

.!"$ %$ 2($'&8$0&#! ( 6=>, %$ .!"$ %$ ?2 ( 6=>, %$ .!"$ %$ "&2(&.%&#! 8$)&(& ( 6=>, %$ 

.!"$ %$ (1#0!@%&+ 20!.&# ( 6=>, %$ .!"$ %$ 4$)#%&+ 20!.&# ( 6=>, %$ .!"$ %$ (1#0!@-

%&#! <&%$%)*(& $2#&(& ( 6=>, %$ .!"$ %$ *5,&#! <&%$%)*(& $2#&(& ( 6=>, %$ )$/&+ 0!$-

"!% 6=> 80& 5$'$ 1995 7*.&%$, %$ 0!$"%&+ 6=> %$ 4*(!2 *# %$)!"!%&!#*, %$ .!"$ %$ 50-#* 

*50$'-($%!#* %$ *)%*(!% 2$8&#$" ( 6=>, %$ 0$5*#%$#$ )&"$ (50*+ '$!#&), %$ .!"$ %$ 80$-

(&#!")#(!%&#! 8*2-82& ( 6=>, %$ .!"$ %$ (1%@%*#107*()2&+ )#*2**5*#*0 (&'%*) 8"A) 

(%*)) ( 6=>, & %$ &%.!2)$ %$ 8*#0!5&#!")2&#! :!%& (1995=100%) 

L* ! *8#&/$"%$#$ .1"3&%$ %$ "$7$, 2*+#* 8* 20&#!0&+ %$ B2$;2! ! ) /$2)&/$"%$ 

)#*;%*)# 5 "$7$, $ 8* 20&#!0&+ %$ C($0: ! ) /$2)&/$"%$ )#*;%*)# 9 "$7$ 

S%L *#0$'+($ )#$#&)#&4!)2$ '%$4&/*)# 80& %&($ 1%, 5% & 10%, &"& *#)1)#(&! %$ 

#$2$($ 
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 3$- 0"!' )!"%" 4)/', ($ "/"3#2*! )$ 7"2#1" /" ;*1%#!$ 1"23#0# /" ;1'.$/3#-
%#!$, /$0" -" )$ 1"263$-" 0"0%' ;1$-)!"%34%"! )".#!$ !$ # 0"0*% $ !$9/#4! #0'/'.#-
($)0# ).#)*3. F '7+#4 )3,("E ;*1%#!$ 1"23#0# (1"23#0#!$ % -%" )*)$-/# ;$1#'-" 
'! %1$.$) /" 3'6"1#!.,%"/" %$3#(#/" #."! ).#)*3 /" /$E/'!' /"1")!%"/$, 2"+'!' 
1"23#0"!" '! 3'6"1#!.#!$ /" -%$ %$3#(#/# $ 3'6"1#!*. '! (")!/'!' /" )*+#!$ !$2# 
%$3#(#/#. H'6"%" 2" ;1'#2%'3$/ ;'0"2"!$3 Rj #3# Fi )" % )#3" )3$-/#!$ 1"%$/)!%": 

,
, , , 1

, 1

j t

j t j t j t

j t

R
LGDLGR LGR LGR

R
-

-

( - ( , #3# 

,
, , , 1

, 1

j t

i t i t i t

j t

F
LGDLGF LGF LGF

F
-

-

( - (  

&')3$-/'!' ;1#-"%" /'% ).#)*3 /" 0'/)!#!,#1"/#!$ %1$.$%# 1$-'%$, " #.$//', 
($ %)#(0# #2;'32%"/# % ;')3$-%"+#4 #0'/'.$!1#($/ "/"3#2 )$1## '! -"//# )$ )*)-
!'4! '! ;*1%#!$ 1"23#0# /" ;*1%'/"("3/' -$<#/#1"/#!$ ;1'.$/3#%#. H'6"%" !$ %$-
($ ;1#-'7#%"! #0'/'.#($)0# ).#)*3 /" !$.; /" #2.$/$/#$ /" )*'!%$!/"!" 7"2'%" 
;1'.$/3#%". H"0" 2" 1$"3/#4 )$0!'1 #2;'32%"/#!$ %1$.$%# 1$-'%$ % #0'/'.$!1#(-
/'!' .'-$3#1"/$ # "/"3#2 )" 2" )3$-/#!$ ;'0"2"!$3# (/$2"%#)#.# ;1'.$/3#%#): 

1. DLGY $ !$.; /" #2.$/$/#$ /" 1$"3/#4 5F&; 
2. DLGYC $ !$.; /" #2.$/$/#$ /" 1$"3/#4 5F& /" ('%$0 '! /")$3$/#$!'; 
3. DLGIY – !$.; /" #2.$/$/#$ /" -$3" /" 71,!' '71"2,%"/$!' /" ')/'%$/ 0"-

;#!"3 );14.' 5F&; 
4. DLGLF – !$.; /" #2.$/$/#$ /" 71'4 /" 2"$!#!$; 
5. DLGGY – !$.; /" #2.$/$/#$ /" -$3" /" ;1"%#!$3)!%$/#!$ ;'0,;0# );14.' 

5F&; 
6. DLGXY – !$.; /" #2.$/$/#$ /" -$3" /" %*/J/'!*16'%)0#4 )!'0''7.$/ );-

14.' 5F&; 
7. DLGCPI – !$.; /" #2.$/$/#$ /" #/-$0)" /" ;'!1$7#!$3)0#!$ :$/#; 
 *'!%$!/' 2" <#/"/)'%#4 )$0!'1 )" #2;'32%"/# )3$-/#!$ )$1## '! -"//#, #."+# 

).#)*3 /" /$2"%#)#.# ;1'.$/3#%#: 
1. DLGQMY – !$.; /" #2.$/$/#$ /" -$3" /" 0%"2#;"1#!$ );14.' 5F&; 
2. DLGM2Y – !$.; /" #2.$/$/#$ /" -$3" /" ;"1#(/#4 "61$6"! @2 );14.' 

5F&; 
3. DLGLLY – !$.; /" #2.$/$/#$ /" -$3" /" 3#0%#-/#!$ ;")#%# /" 7"/0'%"!" 

)#)!$." );14.' 5F&; 
4. DLGDCY – !$.; /" #2.$/$/#$ /" -$3" /" %*!1$J/#4 01$-#! );14.' 5F&; 
5. DLGPCY – !$.; /" #2.$/$/#$ /" -$3" /" 01$-#!" 2" /$;1"%#!$3)!%$/#4 )$0-

!'1 ((")!/#4 01$-#!) );14.' 5F&; 
6. DLGDFAY – !$.; /" #2.$/$/#$ /" -$3" /" %*!1$J/#!$ <#/"/)'%# "0!#%# 

/" 7"/0'%"!" )#)!$." );14.' 5F&; 
7. DLGTFAY – !$.; /" #2.$/$/#$ /" -$3" /" '7+#!$ <#/"/)'%# "0!#%# /" 

7"/0'%"!" )#)!$." );14.' 5F&. 
>$2,3!"!#!$ '! !$)!'%$!$ 2" )!":#'/"1/')! )" /$'79'-#." )!*;0" ;1# ;1$.#/"-

%"/$!' 0*. )*+#/)0'!' #0'/'.$!1#(/' #2)3$-%"/$, 0'$!' )$ ')*+$)!%4%" (1$2 .'-
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-$3#!$, #23'8$/# # '7')/'%"/# % ($!%*1!#4 ;"1"61"< /" 63"%" %!'1" '! 1"2-$3 ;*1-
%#. C" ')/'%"!" /" ;1'#61"%"/$ /" !$2# .'-$3# (1$2 #2;'32%"/$ /" #0'/'.$!1#(/#4 
;1'-,0! EVIEWS )$ ;'3,("%"! )*'!%$!/# ':$/0#, 0'#!' )" ;1$-.$! /" ;')3$-%"+#4 
"/"3#2. &1$-)!"%4/$!' /" 0'/01$!/#!$ #0'/'.$!1#(/# 1$2,3!"!# )3$-%" ;')3$-'%"-
!$3/')!!" # 3'6#0"!" /" #2%$8-"/$!' /" )".#!$ .'-$3#, 0"!' )$ 2";'(%" ;1'%$10" 2" 
/"3#(#$ /" 0",2"3/')! ;' ?1$E/-8*1. 
H$)!'%$!$ 2" 2"%#)#.')! #3# ;1#(#//')! ;' ?1$E/-8*1 2" 01"!0')1'($/ ;$1#'- 

)" /";1"%$/# # % -%$!$ ;')'0# – '! <#/"/)'%#4 0*. 1$"3/#4 )$0!'1 # '71"!/', )"-
.')!'4!$3/' 2" -%"!" ;$1#'-". &')3$-'%"!$3/')!!" /" !49/'!' #2%*1J%"/$ )3$-%" 
3'6#0"!" /" #2%$8-"/$ /" #0'/'.$!1#(/#!$ .'-$3# '! ;1$-9'-/#4 1"2-$3. F !'2# 
).#)*3 ;*1%' $ ;1'%$-$/ )!"/-"1!$/ !$)! /" ?1$E/-8*1 2" %)40" $-/" %*2.'8/" 
-%'E0" “<#/"/)'%" – 1$"3/" ;1'.$/3#%"”. &' %)#(0# )$-$. ;'0"2"!$34 2" <#/"/-
)'%' 1"2%#!#$ ;')3$-'%"!$3/' )$ #2-#6"! 9#;'!$2# 2" ;1#(#//')! ;' ?1$E/-8*1 ) 
%)$0# $-#/ '! ;'0"2"!$3#!$ 2" 1$"3/"!" #0'/'.#0" (%#8 ;1#3'8$/#$ 1 # 2). 
C,3$%#!$ 9#;'!$2# %#/"6# )" <'1.,3#1"/# 2" '!)*)!%#$ /" ;1#(#//')! % ;')'0" 

0"0!' '! <#/"/)'%'!' 0*. #0'/'.#($)0'!' 1"2%#!#$, !"0" # '71"!/' – '! #0'/'.#-
($)0'!' 0*. <#/"/)'%'!' 1"2%#!#$. >$2,3!"!#!$ 2" ;*1%#4 ;$1#'- ;'0"2%"!, ($ <#-
/"/)'%'!' 1"2%#!#$, ;1$-)!"%$/' '! ;'0"2"!$3#!$ !$.; /" 1")!$8 /" 0%"2#;"1#!$ 
);14.' 5F& # !$.; /" 1")!$8 /" ;"1#(/#4 "61$6"! @2 );14.' 5F&, $ ;1#(#/" 2" 
#0'/'.#($)0# 1")!$8 0"0!' ;' ;'0"2"!$34 !$.; /" 1")!$8 /" 1$"3/#4 5F&, !"0" # 
;' ;'0"2"!$34 !$.; /" 1")!$8 /" 1$"3/#4 5F& /" ('%$0 '! /")$3$/#$!'. Q71"!/"!" 
%1*20" $ '!/')#!$3/' ;'-)3"7" # );'1"-#(/", /' !"0" #3# #/"($ )*+$)!%,%" # /$ 
.'8$ -" 7*-$ ;1$/$71$6/"!". &'3,($/#4! 1$2,3!"! .'8$ -" 7*-$ #/!$1;1$!#1"/ 
'+$ # ;' )3$-/#4 /"(#/: %#)'0"!" 3#0%#-/')! /" 7"/0'%"!" )#)!$." ;1$2 !'2# ;$-
1#'- (;1$-# 01#2"!" '! 1996/97 6.) $ 3'6#(/" ;1#(#/" 2" )*2-"%"/$!' /" ,)3'%#4 2" 
;')!#6"/$ # 1$"3#2#1"/$ /" ;'3'8#!$3/#4 #0'/'.#($)0# 1")!$8 ;1$2 1994/95 6. 
&1"%# %;$("!3$/#$, ($ !"2# ;1#(#//')! )$ ;1'4%4%" )".' ;1# /"E-/#)0' "61$6#1"-
/#!$ # )(#!"/# 2" /"E-0'1$0!/# #2.$1#!$3# /" -*37'(#/"!" /" 7"/0'%'!' ;')1$--
/#($)!%', 0'$!' ;1$-;')!"%4 /"-$8-/')!!" /" 6'1/'!' 2"03R($/#$. F )*+'!' %1$.$ 
!"0"%" ;1#(#//')! 3#;)%" ;1# !$.;" /" 1")!$8 /" 01$-#!" 2" /$;1"%#!$3)!%$/#4 
)$0!'1, 0'$!' '2/"("%", ($ 7"/0'%"!" )#)!$." %3#4$ %*19, #0'/'.#($)0#4 1")!$8 
;'-)0'1' ;')1$-)!%'. 1"2.$1" )#, '!0'30'!' (1$2 )%'4!" "0!#%/')!. 
&1$2 )*+#4 !'2# ;$1#'- )$ /"73R-"%" # ;1#(#//')! ;' ?1$E/-8*1 % '71"!/" 

;')'0" – '! #0'/'.#($)0#4 1")!$8 0*. <#/"/)'%#4 )$0!'1, ;' ;'0"2"!$34 -43 /" 
%*!1$J/#4 01$-#! );14.' 5F& # -43 /" 01$-#!" 2" /$;1"%#!$3)!%$/#4 )$0!'1 );-
14.' 5F&.  (#!" )$, ($ !'%" $ $)!$)!%$/ ;1':$), ;1# 0'E!' 1"2%#!#$!' /" 1$"3/"!" 
#0'/'.#0" # % (")!/')! /"1")!%"/$!' /" 1$"3/#4 5F& # /" 1$"3/#4 5F& /" ('%$0 
'! /")$3$/#$!', ;1# -1,6# 1"%/# ,)3'%#4, %'-4! # -' 1"2%#!#$ # /"1")!%"/$ /" 01$-
-#!#1"/$!', # ) !'%" – -' /"1")!%"/$ /" !$.;" /" 1")!$8 /" -$3" /" %*!1$J/#4 # 
-$3" /" /$;1"%#!$3)!%$/#4 01$-#! );14.' 5F&. B'/01$!/#4! %#- /" !"2# ;1#(#/-
/')! )$ %*2;1#$." 0"!' ;'!%*18-$/#$ /" !$'1$!#(/'!' ;1"%#3', ($ -#/".#0"!" /" 
1$"3/'!' )*%0,;/' ;1'#2%'-)!%' $ )*+$)!%$/ <"0!'1 2" ;"1#(/'!' !*1)$/$, 0'$!' 
!,0 )$ ;1$-)!"%4 (1$2 /$6'%# ')/'%/# 0'.;'/$/!#. F #2%$)!$/ ).#)*3 % ;'3,($/#4 
1$2,3!"! )$ )*-*18" # /$6"!#%$/ 2" ."01'#0'/'.#($)0"!" )1$-" $3$.$/!, #21"24%"+ 
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)$ % /"1")!%"+ 1"2.$1 /" 3'J#!$ 01$-#!#, -';1#/")4+# 2/"(#!$3/' 2" #0'/'.#-
($)0"!" # <#/"/)'%" 01#2" % 01"4 /" !'2# ;$1#'-. 
&1$2 %!'1#4 ;$1#'- ()3$- %*%$8-"/$!' /" )#)!$."!" /" ;"1#($/ )*%$!), 0'6"!' 

;"1#(/'!' ;1$-3"6"/$ )$ ;1#);')'74%" "%!'."!#(/' 0*. ;1'.$/#!$ % ;"1#(/'!' 
!*1)$/$, ;1#(#//')!!" ;' ?1$E/-8*1 $ ;1$-#./' '71"!/". B",2"3/')! 0*. #0'/'-
.#($)0#4 1")!$8 )$ -$.'/)!1#1" ./'6' )3"7' )".' ;1# ;'0"2"!$3#!$ -43 /" /$;1"-
%#!$3)!%$/#4 01$-#! );14.' 5F&, 0"0!' # -43 /" 0%"2#;"1#!$ );14.' 5F& (/' $-%" 
)3$- ($!#1# 3"6" #3# )3$- $-/" 6'-#/"). &1# ;'0"2"!$3#!$ -43 /" 3#0%#-/#!$ ;"-
)#%# );14.' 5F& # -43 /" '7+#!$ 7"/0'%# "0!#%# );14.' 5F& )$ #/-#0#1" ;1#-
(#//')! /" ').# # -$%$!# 3"6, !.$. )3$- -%$ 6'-#/#, 0'E!' 1$2,3!"! .'8$ # -" 7*-$ 
;1$/$71$6/"!. F -1,6"!" ;')'0", '! #0'/'.#($)0#4 1")!$8 0*. <#/"/)'%'!' 1"2%#-
!#$, ;' J$)! '! <#/"/)'%#!$ ;'0"2"!$3# (#203R($/#$ ;1"%# )".' -$3" /" 0%"2#;"-
1#!$ );14.' 5F&) 2"%#)#.')!!" $ ./'6' )#3/" # ;$1."/$/!/" – ;1'4%4%" )$ !$-
0,+', 7$2 3"6'%$ # % '7+#4 )3,("E 2"!#9%" 0*. 01"4 /" %!'1"!" 6'-#/" #3# )3$- 
/$4.  .#)*3*! $, ($ #0'/'.#($)0#4! 1")!$8 )$ 4%4%" 2/"(#." ;1#(#/" 2" 1"2%#!#-
$!' /" <#/"/)'%"!" )#)!$.", %3#4$E0# )#3/' %*19, -#/".#0"!" /" -$3" /" ;"1#(/#4 
"61$6"! @2 # 3#0%#-/#!$ ;")#%# );14.' 5F&, /" -$3" /" %*!1$J/#4 01$-#! );14.' 
5F&, # /" -$3" /" %*!1$J/#!$ # '7+#!$ <#/"/)'%# "0!#%# );14.' 5F&. H'%" '2/"-
("%", ($ )*2-"-$/"!" (1$2 ;1"%#3"!" /" ;"1#(/#4 )*%$! <#/"/)'%" )!"7#3/')! $ 
;1$-;')!"%0" 2" <'1.#1"/$ /" $<$0!#%/" # -#/".#(/" ."01'#0'/'.#($)0" )1$-", 
0'4!' %3#4$ ;'2#!#%/' %*19, 1"2%#!#$!' /" <#/"/)'%"!" )#)!$.". 
=0'/'.$!1#(/#4! "/"3#2 /" %2"#.'%1*20#!$ .$8-, -%" '! ')/'%/#!$ <"0!'1# /" 

#0'/'.#($)0#4 1")!$8 – !1,- # 0";#!"3, '! $-/" )!1"/", # <#/"/)'%'!' 1"2%#!#$, 
'! -1,6", ;1$2 ;*1%#4 ;$1#'- -"%" ./'6' #/!$1$)/# # /" ;1*% ;'63$- /$'("0%"/# 
1$2,3!"!#. L$3*! /" 71,!' '71"2,%"/$!' /" ')/'%$/ 0";#!"3 );14.' 5F& -$.'/)!-
1#1" /"E-)3"7"!" '! %)#(0# "/"3#2#1"/# -%,)!1"//# 0",2"3/# %1*20# .$8-, ;'0"-
2"!$3# 2" 1$"3/"!" #0'/'.#0" # 2" <#/"/)'%'!' 1"2%#!#$. &1#(#//')! )$ /"73R-
-"%" )".' % ;')'0" '! -$3" /" %*!1$J/#4 01$-#! );14.' 5F& 0*. /$6' # !' )".' # 
$-%" /" ;$!# 3"6, !.$. )3$- $-/" 6'-#/", 0'$!' .'8$ # -" )$ ;1$/$71$6/$ 0"!' 1$2,3-
!"!. F ')/'%"!" /" 3#;)"!" /" 2"%#)#.')! )!'4! ;'%$-$/#$!' /" <#/"/)'%#4 )$0!'1, 
0'$!' /$ $ '1#$/!#1"/' 0*. 1$"3/"!" #0'/'.#0", 0"0!' # )'7)!%$/"!" /$$<$0!#%-
/')! /" )"."!" 1$"3/" #0'/'.#0", 0'4!' )$ )!1$.# 0*. 1$"3#2#1"/$ 63"%/' /" 01"!-
0')1'(/#!$ )# :$3#.  *+$%1$.$//' /#!' $-#/ '! ;'0"2"!$3#!$ 2" <#/"/)'%' 1"2%#-
!#$ /4." !"0"%" #3# ;'-'7/" -#/".#0", 0'$!' ;'-)0"2%" # 2" '!)*)!%#$!' /" 2"%#-
)#.')! ;' ?1$E/-8*1. 
F )*+'!' %1$.$ <#/"/)'%'!' 1"2%#!#$ 0"!' :43' )$ '0"2%" 2/"(#.' )#3/" ;1#-

(#/" ;' ?1$E/-8*1 2" -#/".#0"!" /" 71'4 /" 2"$!#!$ (;' J$)! '! ;'0"2"!$3#!$ 2" 
<#/"/)'%' 1"2%#!#$, ) #203R($/#$ )".' /" -$3" /" ;"1#(/#4 "61$6"! @2 );14.' 
5F&). F '71"!/"!" ;')'0" -#/".#0"!" /" 71'4 /" 2"$!#!$ $ ./'6' )3"7" # );'1"-
-#(/" ;1#(#/" 2" <#/"/)'%' 1"2%#!#$ – % ;')'0" 0*. -$3" /" 0%"2#;"1#!$ );14.' 
5F& )".' # $-%" )3$- 6'-#/" # ;'3'%#/" (J$)!# 3"6) # % ;')'0" 0*. (")!/#4 01$-#! 
)3$- 6'-#/" # ;'3'%#/" -' -%$ ()$-.# 3"6), 0'$!' $ ;1$/$71$8#.' # .'8$ -" )$ 
;1#$.$ 2" )3,("$/ 1$2,3!"!. 
U" %!'1#4 ;$1#'- )$ /"73R-"%" ./'6' )#3/" # 4)/' #21"2$/" ;1#(#//')! ;' 
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?1$E/-8*1 % ;')'0" '! <#/"/)'%'!' 1"2%#!#$ 0*. -$3" /" 71,!' '71"2,%"/$!' /" 
')/'%$/ 0";#!"3 );14.' 5F& ;' %)#(0# <#/"/)'%# ;'0"2"!$3# # 0*. -#/".#0"!" 
/" 71'4 /" 2"$!#!$ '!/'%' ;' %)#(0# ;'0"2"!$3#, ) #203R($/#$ )".' /" -$3" /" ;"-
1#(/#4 "61$6"! @2 );14.' 5F&. H'%" )$ %*2;1#$." 0"!' ./'6' )#3$/ 1$2,3!"! % 
;'!%*18-$/#$ /" 9#;'!$2"!" 2" ;1$9%*134/$ /" )!"7#3/')! '! <#/"/)'%"!" )#)!$." 
0*. ')/'%/#!$ ;1'#2%'-)!%$/# <"0!'1# /" 1$"3/"!" #0'/'.#0", 0"0!' # 2" !1"/)-
<$1#1"/$ /" /'.#/"3/"!" )!"7#3/')!, ')/'%"%"+" )$ /" ;1#/:#;#!$ /" ;"1#(/#4 
)*%$!, % 1$"3/". 
G)!$)!%$/' $ -" )$ '("0%" ;')'0"!" /" ;1#(#//')!!" /" %1*20"!" .$8-, <#/"/-

)'%'!' 1"2%#!#$ # -#/".#0"!" /" '!/')#!$3/#4 -43 /" ;1"%#!$3)!%$/#!$ ;'0,;0# 
);14.' 5F& -" $ ;'-)0'1' '! ;*1%'!' 0*. %!'1'!', 0'$!' % 1"23#(/" )!$;$/ )$ ;'!-
%*18-"%" # 2" -%"!" "/"3#2#1"/# ;$1#'-" ;' 1"23#(/# <#/"/)'%# ;'0"2"!$3# # )*-
'!%$!/' ) 1"23#(/" )!$;$/ # )#3". &1$2 ;*1%#4 ;$1#'- !"2# 2"%#)#.')! $ ./'6' 
)3"7' #21"2$/" # $ )".' ;1# -$3" /" 0%"2#;"1#!$ );14.' 5F& # -$3" /" ;"1#(/#4 
"61$6"! @2 );14.' 5F&, 0"!' /" ;1"0!#0" $ )!"!#)!#($)0# /$2/"(#." (/#%'!' /" 
%$1'4!/')! $ ."30' /"- 10%) # )$ ;1'4%4%" )".' ;1# $-#/ $-#/)!%$/ 3"6 – ;$!#, !.$. 
)3$- ;'%$($ '! $-/" 6'-#/". U" ;$1#'-" 1997-2006 6. 0'.$/!#1"/"!" 2"%#)#.')! )$ 
2")#3%" 1420' 0"0!' % J#1'(#/", !"0" # % -*37'(#/". N#/"/)'%'!' 1"2%#!#$ )$ 
'0"2%" 2/"(#." ;1#(#/" ;' ?1$E/-8*1 2" -#/".#0"!" /" -$3" /" ;1"%#!$3)!%$/#!$ 
;'0,;0# );14.' 5F& ;' J$)! '! "/"3#2#1"/#!$ <#/"/)'%# ;'0"2"!$3# () #203R($-
/#$ )".' /" -$3" /" 0%"2#;"1#!$ );14.' 5F&) ) %#)'0" )!"!#)!#($)0" 2/"(#.')! % 
'7+#4 )3,("E .$8-, 1% # 5%. U"7$3$8#!$3/'!' $, ($ !"2# 0",2"3/')! )$ ;1'4%4%" 
)3$- $-/" 6'-#/" # % ;1'-*38$/#$ /" $-/" 6'-#/", 0'$!' $ $)!$)!%$/' '("0%"/ 1$-
2,3!"! ;1$-%#- #0'/'.#($)0"!" )*+/')! /" 1"263$8-"/#4 ;'0"2"!$3 2" #0'/'.#-
($)0' 1"2%#!#$. 
U"%#)#.')!!" ;' ?1$E/-8*1 .$8-, -$3" /" %*/J/'!*16'%)0#4 )!'0''7.$/ );-

14.' 5F& # <#/"/)'%'!' 1"2%#!#$ $ '71"!/" /" %)#(0# 1"263$8-"/# -')$6", ) #20-
3R($/#$ /" 0",2"3/')!!" ;1# -%"!" #2.$1#!$34 /" #0'/'.#($)0#4 1")!$8. H'%" $ 
#/!$1$)$/ # /,8-"$+ )$ '! 2"-*37'($/' ;'-/"!"!*J/' #2)3$-%"/$ 1$2,3!"! /" <'/" 
/" ;$1."/$/!/' )#3/"!" '!%'1$/')! /" 7*36"1)0"!" #0'/'.#0". &1$2 ;*1%#4 ;$1#'- 
#." %2"#.'2"%#)#.')! .$8-, 1"263$8-"/#4 ;'0"2"!$3 # -%" '! ;'0"2"!$3#!$ 2" 
-*37'(#/" /" 7"/0'%'!' ;')1$-/#($)!%' – -$3" /" 0%"2#;"1#!$ );14.' 5F& # -$3" 
/" ;"1#(/#4 "61$6"! @2 );14.' 5F&. Q)%$/ !'%" -$3*! /" %*/J/'!*16'%)0#4 )!'-
0''7.$/ );14.' 5F& $ ;1#(#/" ;' ?1$E/-8*1 2" -#/".#0"!" /" -$3" /" %*!1$J-
/#!$ # -$3" /" '7+#!$ <#/"/)'%# "0!#%# );14.' 5F&, /' !"2# 2"%#)#.')! )$ ;'4-
%4%" $-/'01"!/' )3$- 6'-#/" # ;'3'%#/" ()".' /" )$-.# 3"6). 
=203R(#!$3/' )#3/' #21"2$/" $ ;1#(#//')!!" % ;')'0" 0*. <#/"/)'%'!' 1"2%#-

!#$ ;1$2 %!'1#4 ;$1#'-. &' %)#(0# – 7$2 #203R($/#$, <#/"/)'%# ;'0"2"!$3# !4 $ 
;$1."/$/!/" # ) 6'34." ;1'-*38#!$3/')! (% '7+#4 )3,("E -' 6'-#/" # ;'3'%#/" 
#3# J$)!# 3"6). &1"%# %;$("!3$/#$ )*+' !"0", ($ /#%'!' /" )!"!#)!#($)0" 2/"(#-
.')! 0"!' :43' $ ./'6' %#)'0' – ;'- 1%. Q71"!/"!" ;1#(#//')! '! <#/"/)'%'!' 
1"2%#!#$ 0*. -$3" /" %*/J/'!*16'%)0#4 )!'0''7.$/ );14.' 5F& )*+$)!%,%", /' $ 
./'6' ;'-)3"7". &'!%*18-"%" )$ /"73R-"%"/"!" # ;1$2 ;*1%#4 ;$1#'- 2"%#)#.')! 
;' ?1$E/-8*1 % ;')'0" '! 1"2.$1" /" <#/"/)'%'!' ;')1$-/#($)!%', ;1$-)!"%$/ '! 
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!1#!$ ;'0"2"!$34 – -43 /" 0%"2#;"1#!$ );14.' 5F&, /" ;"1#(/#4 "61$6"! @2 );14.' 
5F&, # /" 3#0%#-/#!$ ;")#%# );14.' 5F&, 0*. -$3" %*/J/'!*16'%)0#4 )!'0''7.$/ 
);14.' 5F&, /' !4 $ )1"%/#!$3/' );'1"-#(/" # ) '!/')#!$3/' ;'-3'J# /#%" /" )!"-
!#)!#($)0" 2/"(#.')!. F !'2# )3,("E ;1#(#//')! ;' ?1$E/-8*1 '!0*. <#/"/)'-
%'!' 1"2%#!#$ )$ -$.'/)!1#1" )*+' !"0" # '! -$3" /" (")!/#4! 01$-#! );14.' 5F&, 
# '! -$3" /" '7+#!$ <#/"/)'%# "0!#%# );14.' 5F&. H'%" $ ;'0"2"!$3/', ($ '!%'1$-
/')!!" /" #0'/'.#0"!" )"." ;' )$7$ )# %'-# -' !*1)$/$ /" ;'%$($ ,)3,6# '! )!1"/" 
/" 7"/0'%#4 )$0!'1, 0"!' % )*+'!' %1$.$ <#/"/)'%'!' 1"2%#!#$, ."0"1 # % ;'-."30" 
)!$;$/, )*+' #." )%'E ;1#/') 2" !"2# ;'-%#)'0" '!%'1$/')!. 
M/"3'6#(/" /" 1"263$-"/"!" ;'-6'1$ ;1#(#//')! ) 7"/0'%"!" )#)!$." -$.'/)!-

1#1" # ;')3$-/#4! ;'0"2"!$3 2" 1$"3/"!" #0'/'.#0" – #/<3":#4!", ;1$-)!"%$/" 
(1$2 ,%$3#($/#$!' /" #/-$0)" /" ;'!1$7#!$3)0#!$ :$/#. &1$2 ;*1%#4 ;$1#'- )$ 
/"73R-"%" 4)/' #21"2$/" %2"#.'2"%#)#.')! ;' ?1$E/-8*1 .$8-, <#/"/)'%'!' 1"2-
%#!#$ # 1")!$8" /" #/-$0)" /" ;'!1$7#!$3)0#!$ :$/#. Q)/'%/"!" ;')'0" '7"($ $ '! 
#/<3":#4!" 0*. ;*1%#!$ ($!#1# <#/"/)'%# ;'0"2"!$34. H$.;*! /" 1")!$8 /" #/-
-$0)" /" ;'!1$7#!$3)0#!$ :$/# )$ 4%4%" 2/"(#." ;1#(#/" 2" '74)/$/#$ /" -#/".#-
0"!" /" -$3" /" 0%"2#;"1#!$ );14.' 5F&, /" -$3" /" ;"1#(/#4 "61$6"! @2 );14.' 
5F&, /" -$3" /" 3#0%#-/#!$ ;")#%# );14.' 5F& # /" -$3" /" %*!1$J/#4 01$-#! );-
14.' 5F&. Q71"!/"!" 2"%#)#.')! ;' ?1$E/-8*1 $ ;'-)3"7' #21"2$/" 0"0!' ;' 71'E 
;'0"2"!$3# # ;1'-*38#!$3/')!, !"0" )*+' # ;' /#%' /" )!"!#)!#($)0" 2/"(#.')!. 
&' !"2# 3#/#4 <#/"/)'%'!' 1"2%#!#$ %3#4$ /" ;1'.$/#!$ % #/-$0)" /" ;'!1$7#!$3-
)0#!$ :$/# ;' 3#/#4 /" -#/".#0"!" /" -$3" /" 0%"2#;"1#!$ );14.' 5F&, /" -$3" /" 
%*!1$J/#4 01$-#! );14.' 5F& # -$3" /" /$;1"%#!$3)!%$/#4 01$-#! );14.' 5F&. 
M0' '7"($ )$ '!($!"! );$:#<#0#!$ /" #2;'32%"/#!$ <#/"/)'%# ;'0"2"!$3#, .'8$ -" 
)$ !%*1-#, ($ -*37'(#/"!" /" 7"/0'%#4 )$0!'1, #2.$1$/" (1$2 $-#/ '! /"E-;1$-;'-
(#!"/#!$ #/-#0"!'1# – -$3*! /" 0%"2#;"1#!$ );14.' 5F&, $ -%,;')'(/' )%*12"/" ) 
#/<3":#4!". F )*+'!' %1$.$ "0!#%/')!!" /" 7"/0'%"!" )#)!$.", ";1'0)#.#1"/" ) 
'!/')#!$3/#4 -43 /" 01$-#!" /" /$;1"%#!$3)!%$/#4 )$0!'1 );14.' 5F&, $ ;1#(#/" 
;' ?1$E/-8*1 2" -#/".#0"!" /" :$/#!$. &1# %)#(0# )3,("# 1$2,3!"!#!$ )%#-$!$3)-
!%"!, ($ %#)'0"!" # /$1"%/'.$1/" #/<3":#4 % 5*36"1#4 /$ -$E)!%" 1$;1$)#1"+' 
%*19, <#/"/)'%'!' 1"2%#!#$, 0'$!' ;*0, '! )%'4 )!1"/", /$ %)!*;%" % 0"($)!%'!' /" 
!1"/).#)#'/$/ .$9"/#2*. .$8-, /$4 # ;1'.$/#!$ % )*%0,;/'!' ;1'#2%'-)!%'. 
L'.#/#1"/$!' /" %3#4/#$!' /" #/<3":#4!" 0"!' 2/"(#." ;1#(#/" 2" -#/".#0"!" 

/" <#/"/)'%'!' 1"2%#!#$ $ ./'6' ;'-)#3/' #21"2$/' ;1$2 %!'1#4 ;$1#'-. U" %1$-
.$!' '! 1997 -' 2006 6. !$.;*! /" #2.$/$/#$ /" #/-$0)" /" ;'!1$7#!$3)0#!$ :$/# 
%3#4$ )#3/' # ;1'-*38#!$3/' %*19, %)#(0#!$ )$-$. ;'0"2"!$34 2" <#/"/)'%' 1"2-
%#!#$ # !' ;1# '!/')#!$3/' ./'6' ;'--'71# /#%" /" )!"!#)!#($)0" 2/"(#.')!. 
Q74)/$/#$!' /" !'2# <$/'.$/ )$ )*-*18" %*% <"0!", ($ %*%$-$/#!$ ;1#/:#;# /" 
;"1#($/ )*%$! )!"7#3#2#1"! # ,);'0'4%"! #/<3":#4!", 0'$!', '! )%'4 )!1"/", )$ 
;1$%1*+" % 2/"(#." ;1#(#/" 2" '74)/$/#$ /" -#/".#0"!" /" <#/"/)'%'!' 1"2%#!#$. 
F '71"!/"!" ;')'0" #." %3#4/#$ )".' '! #2.$/$/#$!' /" -$3" /" '7+#!$ <#/"/)'%# 
"0!#%# );14.' 5F& 0*. !$.;" /" 1")!$8 /" #/-$0)" /" ;'!1$7#!$3)0#!$ :$/# $-#/-
)!%$/' /" ($!%*1!# 3"6 ()3$- $-/" 6'-#/") ;1# 3'J' /#%' /" 2/"(#.')! '! 10%, 
0'E!' 1$2,3!"! .'8$ -" )$ ;1#$.$ # 2" ;1$/$71$8#.. 
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  ;1')3$-4%"/$!' /" 0",2"3/')!#!$ .$8-, <#/"/)'%'!' 1"2%#!#$ # #/<3":#4!" 
2"%*1J%"! !$)!'%$!$ /" ?1$E/-8*1 ;' -%'E0# ;1'.$/3#%#.  3$- !49 )$ ;1$.#/"%" 
0*. !$)!%"/$ /" .'-$3#!$ 2" %2"#.'%1*20" .$8-, #0'/'.#($)0#4 1")!$8 # <#/"/-
)'%'!' 1"2%#!#$ ) %03R($/" ;')!'4//" /$2"%#)#." ;1'.$/3#%" – -#/".#0"!" /" 
-$3" /" 71,!' '71"2,%"/$!' /" ')/'%$/ 0";#!"3 );14.' 5F&, 0'#!' )*-*18"! ;'-
%$($ '! -%$ ;1'.$/3#%#. F !'2# )3,("E !$)!*! /" ?1$E/-8*1 )$ ;1#3"6" 0*. 0'.7#-
/":##!$ '! %)#(0# %*2.'8/# -%'E0# ;1'.$/3#%#. &1"0!#($)0# ;"0 #." !$)! .$8-, 
-%$ ;1'.$/3#%#, /' %$($ ;1# '!(#!"/$ /" %3#4/#$!' # /" !1$!"!" ;1'.$/3#%" % .'-
-$3" 0"!' )01#!" ;1'.$/3#%". F)3$-)!%#$ /" %03R(%"/$!' /" !$2# -';*3/#!$3/# 
)01#!# ;1'.$/3#%# )$ ;'3,("%"! # 1$2,3!"!#, 0'#!' )$ 1"23#("%"! '! %$($ "/"3#2#-
1"/#!$ ;'-6'1$ (%#8 ;1#3'8$/#4 3 # 4). 
H#;#(/' 2" ;*1%#4 ;$1#'- $, ($ 2"%#)#.')!#!$ # %2"#.'2"%#)#.')!#!$ .$8-, 

#0'/'.#($)0#4 1")!$8 (;1$-)!"%$/ 0"0!' '! !$.;" /" 1")!$8 /" 5F&, !"0" # (1$2 
!$.;" /" 1")!$8 /" 5F& /" ('%$0 '! /")$3$/#$!') # <#/"/)'%'!' 1"2%#!#$ /$ “;1$-
.#/"%"” ;1$2 #/%$)!#:##!$. C$+' ;'%$($, .$8-, ;'0"2"!$3#!$ 2" <#/"/)'%' 1"2%#-
!#$ # !$.;" /" 1")!$8 /" -$3" /" 71,!' '71"2,%"/$!' /" ')/'%$/ 0";#!"3 );14.' 
5F& /$ )$ 2"7$342%" /#!' $-/" 2"%#)#.')!. H'%" $ '+$ ;'-)#3/' ;'!%*18-$/#$ /" 
;'3,($/#4 %$($ ;'-6'1$ 1$2,3!"! 2" !"2# #203R(#!$3/' )3"7" 2"%#)#.')!. L'1#, 
0"0!' )$ 2"7$342%" % /")!'4+#4 ;'-1"2J#1$/ .'-$3,  !4 '!)3"7%" '+$ ;'%$($, % 
)1"%/$/#$ ) ;1$-#J/#4 .'-$3, 0*-$!' !$)!*! $ ;1'%$-$/ )".' .$8-, -$3" /" 71,!' 
'71"2,%"/$!' /" ')/'%$/ 0";#!"3 );14.' 5F& # %)40" $-/" <#/"/)'%" ;1'.$/3#%". 
Q0"2%" )$, ($ '!01#!"!" !". )3"7" 2"%#)#.')! /$ )$ /"73R-"%" % )$6"J/#4 .'-$3, 
0'$!' ;'0"2%", ($ !4 )$ $ ;1$9%*13#3" 0*. !$.;" /" 1")!$8 /" 5F& ()*'!%$!/' /" 
5F& /" ('%$0 '! /")$3$/#$!'). 
&1$2 ;$1#'-" 1991–1996 6. )*+$)!%,%" 4)/' #21"2$/" %2"#.'2"%#)#.')! .$8-, 

#0'/'.#($)0#4 1")!$8 # -%" '! ')/'%/#!$ ;'0"2"!$3# 2" 3#0%#-/')! /" 7"/0'%"!" 
)#)!$." – -$3" /" 0%"2#;"1#!$ );14.' 5F& # -$3" /" ;"1#(/#4 "61$6"! @2 );14.' 
5F&, ;1# /#%" /" )!"!#)!#($)0" 2/"(#.')!, 61"%#!#1"+# '0'3' 5%. H'%" '2/"("%", 
($ !$ )$ %2"#.''7,)3"%4! #3# %2"#.';1#(#/4%"!. F )*+"!" )!$;$/, % 0'4!' ;')1$-)-
!%'. !$.;" /" 1")!$8 /" 5F& ()*'!%$!/' /" 5F& /" ('%$0 '! /")$3$/#$!') .'8$ -" 
)$ '74)/# -#/".#0"!" /" -$3" /" 0%"2#;"1#!$ );14.' 5F& # -$3" /" ;"1#(/#4 "61$-
6"! @2 );14.' 5F&, .'8$ -" )$ ')*+$)!%# # '71"!/'!' – ) !$.;" /" #2.$/$/#$ /" 
;')3$-/#!$ -%" ;'0"2"!$34 -" )$ '74)/# #0'/'.#($)0#4 1")!$8. H"2# %2"#.'2"%#-
)#.')!, -'0"2"/" 0"!' %2"#./" ;1#(#//')! ;' ?1$E/8*1, $ ')'7$/' #/!$1$)/" # '!-
1"24%" );$:#<#0"!" /" #0'/'.#($)0'!' 1"2%#!#$ 0"!' %2"#.'-$E)!%#$ .$8-, 1$-
"3/" #0'/'.#0" # <#/"/)'% )$0!'1 % /"("3/#4 $!"; /" ;1$9'-" % 5*36"1#4. H'6"%" 
#-%"+#!$ '! <#/"/)'%#4 )$0!'1 1$),1)# -#1$0!/' 0'1$);'/-#1"! ) !$.;'%$!$ /" 
1")!$8, 7$2 -" .#/"%"! ;1$2 ;1$-"%"!$3/#4 .$9"/#2*. /" #/%$)!#:##!$. F$1'4!/"!" 
;1#(#/" $, ($ ;' !'%" %1$.$ ;"1#!$ 0*. ;1$-;1#4!#4!" '!#%"! ;1$-#./' 2" 1"7'!/# 
2";3"!# # /$'!3'8/# !$0,+# 1"29'-#, " !$2#, ;')!*;#3# % ;1"%#!$3)!%$/#4 )$0!'1, 
)$ #2;'32%"! ;1$#.,+$)!%$/' 2" <#/"/)#1"/$ /" /"!1,;"/#4 %#)'0 <#)0"3$/ # 0%"-
2#<#)0"3$/ -$<#:#!. 
&1$2 ;*1%#4 ;$1#'- )*+$)!%,%" # $-/')!1"//" ;1#(#//')! ;' ?1$E/-8*1 '! 

#0'/'.#($)0#4 1")!$8 0*. 01$-#!" % 7"/0'%"!" )#)!$.". &')1$-)!%'. !$.;" /" 
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1")!$8 /" 5F& # /" 5F& /" ('%$0 '! /")$3$/#$!' .'8$ -" )$ '74)/# -#/".#0"!" /" 
-$3" /" %*!1$J/#4 01$-#! );14.' 5F&, " )*+' !"0", # !' ) '+$ ;'-6'34." )!$;$/ /" 
%$1'4!/')!, # -#/".#0"!" /" -$3" /" 01$-#!" 2" /$;1"%#!$3)!%$/#4 )$0!'1 );14.' 
5F&. H"2# /" ;1*% ;'63$- “'7*1/"!"” ;1#(#//')! )$ -*38# /" <"0!", ($ ;1$2 !'2# 
;$1#'- 7"/0'%#4! 01$-#! /$ $ 1$"3$/ <"0!'1 2" 1")!$8, 0'$!' $ -1,6' '74)/$/#$ 2" 
7*12'!' /"!1,;%"/$ /" !./"1. 3'J# 01$-#!#. &'-6'34."!" (")! '! #/%$)!#:##!$ % 
/$;1"%#!$3)!%$/#4 )$0!'1 /" #0'/'.#0"!" $ ;'01#%"/" ;' !'%" %1$.$ 63"%/' '! 
)'7)!%$/# )1$-)!%" # ;' ;*!4 /" .$8-,<#1.$/'!' 01$-#!#1"/$. H'%" $ 0",2"3/' 
'74)/$/#$ 2" )#3/'!' # ;140' /$6"!#%/' %3#4/#$ /" ;1$-#./' '!1#:"!$3/#!$ !$.-
;'%$ /" #0'/'.#($)0#  1")!$8 %*19, -$3" /" /$;1"%#!$3)!%$/#4 01$-#! );14.' 
5F&, 0'$!' $ ) #203R(#!$3/' %#)'0' /#%' /" )!"!#)!#($)0" 2/"(#.')!. 
&1$2 %!'1#4 ;$1#'- ;'(!# %)#(0# <#/"/)'%# ;'0"2"!$3# (;$! '! )$-$., 0"!' #20-

3R($/#$ ;1"%4! )".' -$3*! /" %*!1$J/#4 01$-#! );14.' 5F& # -$3*! /" %*!1$J-
/#!$ 7"/0'%# "0!#%# );14.' 5F&) )" ;1#(#/" ;' ?1$E/-8*1 2" -#/".#0"!" /" -$3" 
/" 71,!' '71"2,%"/$!' /" ')/'%$/ 0";#!"3 );14.' 5F&. F )*+'!' %1$.$ /$ )$ 2"7$-
342%" /#0"0%" 2"%#)#.')! ;' ?1$E/-8*1 % ;')'0" '! <#/"/)'%'!' 1"2%#!#$ 0*. 
#0'/'.#($)0#4 1")!$8 # ;' -%"!" $0);3'"!#1"/# ;'0"2"!$34 – !$.; /" 1")!$8 /" 
5F& # !$.; /" 1")!$8 /" 5F& /" ('%$0 '! /")$3$/#$!'. H'%" '2/"("%", ($ 2" 1"2-
3#0" '! ;*1%#4 ;$1#'-, 2" %1$.$!' 1997–2006 6. 1")!$8*! /" -$3" /" 71,!' '71"2,-
%"/$!' /" ')/'%$/ 0";#!"3 #61"$ 1'34!" /" ;1$-"%"!$3$/ .$9"/#2*. .$8-, <#/"/-
)'%"!" )#)!$." # 1$"3/"!" #0'/'.#0", # !' ;1# ./'6' -'71# /#%" /" )!"!#)!#($)0" 
2/"(#.')! () #203R($/#$ )".' /" <"0!'1" -43 /" #/%$)!#:##!$ );14.' 5F&, 0*-$!' 
/#%'!' /" )!"!#)!#($)0" 2/"(#.')! $ /'1."3/' – '! ;'14-*0" /" 5%). &'3,($/#4! 
1$2,3!"! .'8$ -" )$ ;1#$.$ 2" /'1."3/" $0);3#0":#4 /" %2"#.'-$E)!%#$!' .$8-, 
#0'/'.#($)0#4 1")!$8 # <#/"/)'%"!" )#)!$." % ,)3'%#4!" /" ;"1#($/ )*%$! ;1# 
4)/# ;1"%#3" # ;')!$;$//' /'1."3#2#1"/$ /" <#/"/)'%#!$ # 01$-#!/#!$ '!/'J$-
/#4 .$8-, !*16'%)0#!$ 7"/0# # ;1$-;1#4!#4!" '! 1$"3/"!" #0'/'.#0". L'0"!' ;1'-
!#%';'3'8/#4! 1$2,3!"! '! ;*1%#4 ;$1#'- .'8$ -" )$ '74)/# ) <"0!", ($ ./'6' 
($)!' !$2# '!/'J$/#4 /$ )$ ')/'%"! /" ;1#/:#;#!$ /" #0'/'.#($)0"!" 3'6#0", " )$ 
;'-(#/4%"! /" -1,6# <"0!'1# – )':#"3/#, ;'3#!#($)0# # !./. 
F '71"!/" ;')'0" – '! 1$"3/"!" #0'/'.#0" 0*. <#/"/)'%'!' 1"2%#!#$, 2"%#)#-

.')!#!$ ;' ?1$E/-8*1 ;1$2 %!'1#4 ;$1#'- )$ 2")#3%"! # ,%$3#("%"!. B*. 3#0%#--
/')!!" )$ /"73R-"%" ).4/" /" %3#4/#$!': -'0"!' ;1$2 ;$1#'-" 1991–1996 6. %3#4-
/#$!' $ '! #0'/'.#($)0#4 1")!$8  0*. -$3" /" 0%"2#;"1#!$ );14.' 5F& # -$3" /" 
;"1#(/#4 "61$6"! @2 );14.' 5F&, !' ;1$2 %!'1#4 ;$1#'- ;1#(#//')!!" ;' ?1$E/-
-8*1 %*1%# % ;')'0" 0*. -$3" /" 3#0%#-/#!$ ;")#%# );14.' 5F&. K' )$ '!/")4 -' 
2"%#)#.')!!" /" 01$-#!" '! #0'/'.#($)0#4 1")!$8, !". %3#4/#$!' )$ 2";"2%" # 2"-
)#3%" ;1# #203R(#!$3/' %#)'0# /#%" /" )!"!#)!#($)0" 2/"(#.')! # 0*. -%"!" <#-
/"/)'%# ;'0"2"!$34 – 0"0!' 0*. -$3" /" %*!1$J/#4, !"0" # 0*. -$3" /" /$;1"%#!$3-
)!%$/#4 01$-#! );14.' 5F&. C$+' ;'%$($, -#/".#0"!" /" -$3" /" (")!/#4 01$-#! 
);14.' 5F& .'8$ -" 7*-$ '74)/$/" # ) -#/".#0"!" /" !$.;" /" 1")!$8 /" #/%$)!#-
:##!$, 0'$!' '2/"("%", ($ !$.;*! /" 1")!$8 /" -$3" /" 71,!' '71"2,%"/$!' /" ')/'-
%$/ 0";#!"3 );14.' 5F& )*+' )$ 4%4%" )#3/' 2/"(#." ;1#(#/" ;' ?1$E/-8*1 2" 
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;1'.$/#!$ % "0!#%/')!!" /" 7"/0'%"!" )#)!$.". F)*+/')! 2" %!'1#4 ;$1#'- !'%" $ # 
$-#/)!%$/"!" /"73R-"%"/" %2"#.'2"%#)#.')! (%2"#.';1#(#//')!) ;' ?1$E/-8*1. 
 3$- %*%$8-"/$!' /" ;"1#(/#4 )*%$! )$ ;'4%4%" # /'%" ;1#(#//')! % ;')'0" '! 

#0'/'.#($)0#4 1")!$8 0*. -$3" /" %*!1$J/#!$ # -$3" /" '7+#!$ 7"/0'%# "0!#%# 
);14.' 5F&, 0'4!' /$ )$ /"73R-"%" % ;1$-9'-/#4 ;$1#'-, # !' ;1# )!"7#3/# /#%" 
/" )!"!#)!#($)0" 2/"(#.')! '! '0'3' 5%. H"2# ;1#(#//')! $ !'30'%" )#3/", ($ )$ 
$0);'/#1" # % 2"%#)#.')! /" -$3" /" %*!1$J/#!$ 7"/0'%# "0!#%# );14.' 5F& '! 
-$3" /" 71,!' '71"2,%"/$!' /" ')/'%$/ 0";#!"3 );14.' 5F&, ."0"1 # ;1# ;'-3'J' 
/#%' /" )!"!#)!#($)0" 2/"(#.')! '! 8.5%. 
L$.'/)!1#1"/#!$ 2"%#)#.')!# ;' ?1$E/-8*1 )" ')'7$/' %"8/#, 2"+'!' !$ ;'-

0"2%"!, ($ )3$- %*%$8-"/$!' /" ;"1#($/ )*%$! <#/"/)'%"!" )#)!$." %3#4$ 0'.;3$0-
)/' # )#3/' /" #0'/'.#($)0#4 1")!$8 ;1$2 ;1$-"%"!$3/#4 .$9"/#2*. /" #/%$)!#-
:##!$. Q71"!/', 1$"3#2#1"/#4! #0'/'.#($)0#  1")!$8 )$ ;1$%1*+" % 2/"(#." ;1#-
(#/" 2" 1"2%#!#$!' /" 7"/0'%"!" )#)!$.", $0);3#:#1"/' (1$2 )#)!$./'!' # )#3/' 
%3#4/#$ %*19, -#/".#0"!" /" ')/'%/#!$ E ;'0"2"!$3#. H$.;*! /" 1")!$8 /" #/%$)-
!#:##!$, '! )%'4 )!1"/", )$ 4%4%" -';*3/#!$3/" ;1#(#/" 2" -#/".#0"!" /" -$3" /" 
01$-#!" 2" /$;1"%#!$3)!%$/#4 )$0!'1 );14.' 5F& # /" -$3" /" %*!1$J/#!$ 7"/0'%# 
"0!#%# );14.' 5F&. F #2%$)!$/ ).#)*3 .'8$ -" )$ ;1#$.$, ($ !'%" )" 0"/"3# 2" 
!1"/)<$1#1"/$ /" <#/"/)'%"!" )!"7#3/')! % 1$"3/", # '71"!/'. 

  *-*18"/#$!' /" /")!'4+#4 1"2-$3 $ ;*1%" )!*;0" % #0'/'.$!1#(/#4 "/"-
3#2 /" 2"%#)#.')!!" .$8-, 1"2%#!#$!' /" 7"/0'%"!" )#)!$." # /" 1$"3/"!" #0'/'-
.#0" % 5*36"1#4. F /$6' )$ -'0"2%" )!":#'/"1/')! /" %1$.$%#!$ 1$-'%$ ;1# ;*1%# 
1"23#0# /" ;1'.$/3#%#!$ #3# ;1# !$.;'%$ /" 1")!$8 /" ;*1%'/"("3/' -$<#/#1"-
/#!$ ;'0"2"!$3#. Q! !$)!'%$!$ 2" ;1#(#//')! ;' ?1$E/-8*1 .$8-, 1"23#(/# -%'E-
0# ;1'.$/3#%#, %03R(#!$3/' # ;1# ,(")!#$!' /" -1,6# )01#!# ;1'.$/3#%#, )$ ;1"-
%# 2"03R($/#$!', ($ 01"!0')1'(/"!" 0",2"3/')! .$8-, -#/".#0#!$ /" 7"/0'%#4 # 
/" 1$"3/#4 )$0!'1 #." 4)/' #21"2$/# )%'$'71"2#4 ;1$2 1"23#(/#!$ ;$1#'-#. L' %*-
%$8-"/$!' /" ;"1#(/#4 )*%$! -*37'(#/"!" /" 7"/0'%'!' ;')1$-/#($)!%', #2.$1$/" 
(1$2 -$3" /" 0%"2#;"1#!$ );14.' 5F& # /" -$3" /" ;"1#(/#4 "61$6"! @2 );14.' 
5F&, $ ;1#(#/" ;' ?1$E/-8*1 2" #0'/'.#($)0#4 1")!$8, 0'E!' /" )%'E 1$- ;1#(#-
/4%" #2.$/$/#4!" %*% %*!1$J/#4 01$-#! # 01$-#!" 2" /$;1"%#!$3)!%$/#4 )$0!'1. &' 
!'%" %1$.$ <#/"/)'%'!' 1"2%#!#$ '74)/4%" ;1'.$/#!$ % 2"$!')!!", #." -%,;')'(/" 
0",2"3/')! ) -#/".#0"!" /" '!%'1$/')!!" # 1*)!" /" :$/#!$, /$ $ )%*12"/' ) %"1#"-
:##!$ % #/%$)!#:##!$ # 0'1$);'/-#1" )3"7' ) 0'3$7"/#4!" % ;1"%#!$3)!%$/#!$ ;'-
0,;0#. 
Q! )1$-"!" /" 1997 6. #0'/'.#($)0#4! 1")!$8 )$ ;1$%1*+" % )#3/" # !1"E/" ;1#-

(#/" ;' ?1$E/-8*1 2" <#/"/)'%'!' 1"2%#!#$, 0"!' % )*+'!' %1$.$ /$ $ ;'%3#4/ #3# 
$ )".' $;#2'-#(/' ;'%3#4/ '! /$6'. &"1"3$3/' ) !'%" ;1'.$/#!$ % 7"/0'%'!' ;')-
1$-/#($)!%' #."! 2/"(#!$3/' # !1"E/' %*2-$E)!%#$ %*19, 0'3$7"/#4!" % #/%$)!#-
:##!$, ;1"%#!$3)!%$/#!$ ;'0,;0# # 2"$!')!!", # )" )#3/' 2"%#)#.# '! #/<3":#4!" # 
#2.$/$/#4!" % '!%'1$/')!!". &1$2 ;*1%#4 ;$1#'- 0"!' ')/'%$/ !1"/).#)#'/$/ .$-
9"/#2*. .$8-, -%"!" )$0!'1" )$ ;1'4%4%" %*/J/"!" !*16'%#4, -'0"!' ;1$2 %!'1#4 
;$1#'- !"0*% 9"1"0!$1, # !' ')'7$/' ;1'4%$/, #."! 63"%/' #/%$)!#:##!$, -'0"!' '!-
%'1$/')!!" /" #0'/'.#0"!" #61"$ ;'-(#/$/" 1'34 0"!' !1"/).#)#4. C'1."3/' %*2-
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/#0%" %*;1')*! -'0'30' 6'1$;')'($/#!$ 2"%#)#.')!# )$ ;'!%*18-"%"! # % -*36')-
1'($/ ;$1#'-. L')$6"J/#4! "/"3#2 -"%" ')/'%"/#4 -" )$ ;1$-;'3'8#, ($ 2" ;'%$-
($!' '! !$2# %1*20#, ')%$/ -'0"2"/"!" !,0 01"!0')1'(/" ;1#(#//')! ;' ?1$E/-8*1, 
.'8$ -" )$ '("0%" # -*36')1'(/" !"0"%". 

3.  !"#$%!" #-#$%-)# $,.A@ #(%*%$#+,-(#  

# /#*"*-% # F&%$,*B# # 

F /")!'4+#4 1"2-$3 )$ #2)3$-%" %2"#./'!' %3#4/#$ .$8-, %)40" $-/" 1$"3/" # %)4-
0" $-/" <#/"/)'%" ;1'.$/3#%" ;''!-$3/', !.$. ;' -%'E0#13. &1$2 ;*1%#4 ;$1#'- )$ 
'0"2%", ($ )" /"3#:$ -*36')1'(/# 2"%#)#.')!# .$8-, %)#(0# -%'E0# 1$"3/" – <#-
/"/)'%" ;1'.$/3#%", ) #203R($/#$ /" %)#(0# 0'.7#/":##, % 0'#!' ,(")!%" #/<-
3":#4!", ;1$-)!"%$/" (1$2 ;'0"2"!$34 !$.; /" 1")!$8 /" #/-$0)" /" ;'!1$7#!$3)-
0#!$ :$/#14. B"!' )$ #." ;1$-%#- )'7)!%$/"!" -#/".#0" /" #/<3":#4!" % ;$1#'-" 
;1$-# %*%$8-"/$!' /" ;"1#(/#4 )*%$!, )1"%/$/" ) -#/".#0"!" /" <#/"/)'%#!$ ;'-
0"2"!$3# '! -$)01#;!#%/#4 "/"3#2 % ;1$-9'-/"!" 63"%", $ /";*3/' '74)/#.' '!)*)-
!%#$!' /" -*36')1'(/" 2"%#)#.')! .$8-, !49. Q! -1,6" )!1"/", % ;1$-9'-/#4 1"2-$3 
(1$2 !$)!" /" ?1$E/-8*1 $ '!01#!" 01"!0')1'(/" ;1#(#//')! % ;')'0" '! <#/"/)'-
%'!' 1"2%#!#$ (;1$-)!"%$/' '! ;*1%#!$ ($!#1# ;'0"2"!$34 – -#/".#0" /" -$3" /" 
0%"2#;"1#!$ );14.' 5F&, /" -$3" /" ;"1#(/#4 "61$6"! @2 );14.' 5F&, /" -$3" /" 
3#0%#-/#!$ ;")#%# );14.' 5F& # /" -$3" /" %*!1$J/#4 01$-#! );14.' 5F&) 0*. 
!$.;" /" #2.$/$/#$ /" #/-$0)" /" ;'!1$7#!$3)0#!$ :$/#. H'%" $ ;1#.$1 2" %*2.'8-
/')!!" .$8-, '!-$3/# ;'0"2"!$3# -" )*+$)!%,%"! 01"!0')1'(/# ;1#(#//# 2"%#)#-
.')!#, " % )*+'!' %1$.$ -" /$ )$ /"73R-"%"! -*36')1'(/# 2"%#)#.')!# .$8-, !49. 
H*E 0"!' 2" %)#(0#!$ 42 0'.7#/":## .$8-, ')!"/"3#!$ J$)! ;1'.$/3#%# 2" 1$-

"3/"!" #0'/'.#0" # 2" %)#(0#!$ )$-$. <#/"/)'%# ;1'.$/3#%# )$ ;'!%*18-"%" 9#-
;'!$2"!" 2" /"3#(#$ /" -*36')1'(/" 2"%#)#.')!, !' 2" %)40" $-/" '! !49 )*+$)!%,%" 
)*'!%$!/' 0'#/!$61":#'//' ,1"%/$/#$. Q)'7$/ #/!$1$) '7"($ ;1$-)!"%34%"! )".' 
!$2# '! !49, 2" 0'#!' %$($ #." # ;'!%*18-$/#$ 2" /"3#(#$ /" 01"!0')1'(/" ;1#(#/-
/')! (%#8 ;1#3'8$/#4 5 # 6), 0"!' ;'-($1!"/#!$ ;1'.$/3#%# # 0'$<#:#$/!#!$ ;1$- 
!49 )" )!"!#)!#($)0# 2/"(#.#. =.$//' !$2# )!"!#)!#($)0# 2/"(#.# 2"%#)#.')!#, 
;1'.$/3#%# # 0'$<#:#$/!# )" '7$0! )" ;')3$-%"+#4 "/"3#2 % /")!'4+#4 1"2-$3. 
B"!' :43' 2"%#)#.')!#!$, #21"24%"/# '! ;'3,($/#!$ ,1"%/$/#4, )" % /'1."3/# 

61"/#:#, 0"!' 0'$<#:#$/!#!$ ;1$- /$2"%#)#."!" ;1'.$/3#%" /" ,1"%/$/#$!' )" ;'- 
#3# 61"%#!#1"! 0*. $-#/#:". H'%" $ ')'7$/' ;'0"2"!$3/' /";1#.$1 ;1# 2"%#)#.')-
!#!$ .$8-, !$.;" /" 1")!$8 /" 2"$!#!$ # %)40" $-/" '! J$)!!$ <#/"/)'%# ;1'.$/-
3#%# () #203R($/#$ /" -$3" /" ;"1#(/#4 "61$6"! @2 );14.' 5F&). &1# !$2# 0'#/-
!$61":#'//# ,1"%/$/#4 '7"($ )$ 2"7$342%", ($ 0'$<#:#$/!#!$ ;1$- <#/"/)'%#!$ 

                                                      
13 F ;'-/"!"!*J/'!' #23'8$/#$ ;1')3$-# !"73#:# 5_JTFiRj-I # 5_CEFiRj-I. 
14 F /")!'4+$!' #2)3$-%"/$ $ ;1#$!', ($ #/<3":#4!", .$1$/" ;')1$-)!%'. #/-$0)" /" ;'!1$7#!$3)0#!$ 
:$/#, $ ;'0"2"!$3 /" 1$"3/"!" #0'/'.#0" # 2"!'%" 4 )*;')!"%4.$ ) %)$0# $-#/ '! <#/"/)'%#!$ ;'0"-
2"!$3#. Q71"!/#4! ;'-9'- – /$E/'!' ;1#$."/$ 2" ;'0"2"!$3 2" <#/"/)'%"!" )#)!$." # )*;')!"%4/$!' 
E ) ')!"/"3#!$ J$)! ;'0"2"!$34 2" 1$"3/"!" #0'/'.#0" – -"%" )*+' '!1#:"!$3$/ 1$2,3!"! 2" /"3#(#$ 
/" -*36')1'(/# 2"%#)#.')!#. 
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;1'.$/3#%# )" '!1#:"!$3/#, 0'$!' '2/"("%", ($ % -*36')1'($/ ;$1#'- <#/"/)'%'!' 
1"2%#!#$ 0"!' :43' %3#4$ /$6"!#%/' %*19, -#/".#0"!" /" 2"$!')!!". H'%" /" )%'E 
1$-, 2"$-/' ) '!)*)!%#$!' /" %3#4/#$ %*19, #/%$)!#:##!$, #3# ;1#)*)!%#$!' /" '!-
1#:"!$3/' !"0'%" '! )!1"/" /" %*!1$J/#4 01$-#!, .'8$ -" )$ %*2;1#$.$ 0"!' #/-#-
0":#4 2" #2%$)!/' )!#.,3#1"+' %*2-$E)!%#$ /" <#/"/)'%'!' 1"2%#!#$ %*19, <"0-
!'1/"!" ;1'#2%'-#!$3/')!. M/"3'6#(/" '!1#:"!$3/" 2"%#)#.')! % -*36')1'($/ ;$-
1#'- #." # ;1# -#/".#0"!" /" '!/')#!$3/#4 -43 /" ;1"%#!$3)!%$/#!$ ;'0,;0# );-
14.' 5F& '! ;1'.$/#!$ % 1"2.$1" /" 7"/0'%'!' ;')1$-/#($)!%', #2.$1$/' (1$2 '!-
/')#!$3/#!$ -43'%$ /" 0%"2#;"1#!$ # /" ;"1#(/#4 "61$6"! @2 );14.' 5F&. &')-
3$-/#!$ -%" <#/"/)'%# #/-#0"!'1" )" /$6"!#%/' )%*12"/# # ) 0'3$7"/#4!" % '!%'-
1$/')!!", 0'$!' $ %"3#-/' # % -%$!$ ;')'0#, ."0"1 ($ )!"!#)!#($)0# $ 2/"(#.' )".' 
% ;')'0" '! %*/J/"!" !*16'%#4 0*. -$3" /" ;"1#(/#4 "61$6"! @2 );14.' 5F&. K' 
)$ '!/")4 -' 2"%#)#.')!!" /" 1")!$8" /" '7+#!$ # /" %*!1$J/#!$ <#/"/)'%# "0-
!#%# );14.' 5F& '! ;1'.$/#!$ %*% %*/J/'!*16'%)0#4 )!'0''7.$/, !4 )*+' )$ 
'0"2%" /$6"!#%/", /' 0"!' :43' )!"!#)!#($)0# /$2/"(#.". 
F -*36')1'($/ ;$1#'- .$8-, #0'/'.#($)0#4 1")!$8 # -#/".#0"!" /" '!/')#-

!$3/#4 -43 /" 0%"2#;"1#!$ # /" ;"1#(/#4 "61$6"! @2 );14.' 5F& )*+$)!%,%"! )!"-
!#)!#($)0# 2/"(#.#, ;'2#!#%/# # -%,;')'(/# %2"#.'%1*20# ()!"!#)!#($)0# /$2/"-
(#." $ )".' 2"%#)#.')!!" /" #0'/'.#($)0#4 1")!$8 '! -$3" /" 0%"2#;"1#!$ );14.' 
5F&). M0' 2" <#/"/)'%'!' 1"2%#!#$ )$ )*-# ;' ;1'.$/#!$ % 0%"2#;"1#!$, ;'-)#3/" 
$ 2"%#)#.')!!" % ;')'0" '! 1$"3/"!" #0'/'.#0" 0*. <#/"/)'%#4 )$0!'1. Q71"!/', 
"0' )$ %2$."! ;1$-%#- ;1'.$/#!$ % ;"1#(/#4 "61$6"! @2, !'6"%" <#/"/)'%'!' 1"2-
%#!#$ %3#4$ ;'-)#3/' %*19, #0'/'.#($)0#4 1")!$8, 2" 0'$!' )%#-$!$3)!%"! )3$--
/#!$ -%$ ,1"%/$/#4. 

DLGQMY = 0.02353 +1.315291DLGY 
DLGY = -0.000251 +1.42848DLGM2Y 

X1"%/$/#4!", #21"24%"+# 2"%#)#.')!!" /" 01$-#!" '! #0'/'.#($)0#4 1")!$8, 
#."! )3$-/#4 %#-: 

DLGDCY = 0.48524 +18.01407DLGY 
DLGPCY = -0.103055 -2.216805DLGY 
DLGDCY = 0.43871 +17.30419DLGYC 
DLGPCY = -0.101652 -2.289672DLGYC 

B"0!' )$ %#8-" '! 0'$<#:#$/!#!$ ;1$- /$2"%#)#.#!$ ;1'.$/3#%#, 2"%#)#.')!!" 
/" -#/".#0"!" /" -$3" /" %*!1$J/#4 01$-#! );14.' 5F& '! !$.;" /" 1")!$8 /" 1$-
"3/#4 5F& # /" 1$"3/#4 5F& /" ('%$0 '! /")$3$/#$!' $ )#3/' ;'3'8#!$3/" # ./'-
6' %#)'0" % 0'3#($)!%$/' #21"8$/#$. F )*+'!' %1$.$ -1,6"!" 2"%#)#.')! – /" -#-
/".#0"!" /" -$3" /" /$;1"%#!$3)!%$/#4 01$-#! );14.' 5F& '! !$.;" /" 1")!$8 /" 
1$"3/#4 5F& # /" 1$"3/#4 5F& /" ('%$0 '! /")$3$/#$!' $ '!1#:"!$3/". H'%", ($ 
!$.;*! /" #0'/'.#($)0# 1")!$8 )$ '0"2%" 2"-*18"+ <"0!'1 2" 01$-#!#1"/$!' /" 
/$;1"%#!$3)!%$/#4 )$0!'1 '2/"("%", ($ ;1$2 1"263$8-"/#4 ;$1#'- #0'/'.#($)0#4! 
1")!$8 %3#4$ /" <#/"/)'%'!' 1"2%#!#$ ')/'%/' (1$2 01$-#!" 2" ;1"%#!$3)!%$/#4 
)$0!'1. B"!' )$ %2$.$ ;1$-%#- )*+/')!!" /" %*!1$J/#4 01$-#! # /" 01$-#!" 2" /$;-
1"%#!$3)!%$/#4 )$0!'1, ) #2%$)!/" -'2" ,)3'%/')! .'8$ -" )$ 2"03R(#, ($ #0'/'.#-
($)0#4! 1")!$8 %3#4$ ;'2#!#%/' %*19, 1"2.$1" /" 7"/0'%'!' ;')1$-/#($)!%', /' /$ 
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# %*19, "0!#%/')!!" /" 7"/0'%"!" )#)!$.". L1,6 #2%'-, 0'E!' .'8$ -" )$ /";1"%#, $ 
($ 01$-#!/#!$ '!/'J$/#4 .$8-, 7"/0'%"!" )#)!$." 0"0!' ) ;1"%#!$3)!%$/#4, !"0" # 
) /$;1"%#!$3)!%$/#4 )$0!'1 /" 1$"3/"!" #0'/'.#0", )" #0'/'.#($)0# /$1":#'-
/"3/#. Q+$ ;'%$($, ($ %2$!#!$ 01$-#!# /$ '!#%"! ;1$#.,+$)!%$/' 2" 1"2%#!#$ # 
,)*%*1J$/)!%"/$ /" ;1'#2%'-)!%'!' # -$E/')!!", " 2" 1$J"%"/$ /" -1,6# ;1'73$.#, 
0'$!' $)!$)!%$/' %'-# -' <#/"/)'%" # #0'/'.#($)0" 01#2". 
&1$2 %!'1#4 ;$1#'- -*36')1'(/# 2"%#)#.')!# )*+$)!%,%"! .$8-, %)40" $-/" '! 

"/"3#2#1"/#!$ 1$"3/# # <#/"/)'%# ;1'.$/3#%# # !' ;1# #203R(#!$3/' /"-$8-/# 
/#%" /" )!"!#)!#($)0" 2/"(#.')! – % '7+#4 )3,("E '! ;'14-*0" /" )!'!/# # 9#-
34-/# '! ;1':$/!" (%#8 ;1#3'8$/#$ 7). Q! %)#(0# -'0"2"/# (1$2 '!9%*134/$ /" /,-
3$%"!" 9#;'!$2" 98 -*36')1'(/# 2"%#)#.')!# # /" 7"2"!" /" ;'3,($/#!$ % ;1$9'--
/#4 ;"1"61"< 1$2,3!"!# '! !$)!" /" ?1$E/-8*1 )$ ;'3,("%"! 66 -*36')1'(/# 2"%#-
)#.')!# ) 01"!0')1'(/" ;1#(#//')! .$8-, <#/"/)'%'!' # #0'/'.#($)0'!' 1"2%#-
!#$, (##!' 0'#/!$61":#'//# ,1"%/$/#4 )" #23'8$/# ;')3$-'%"!$3/' % ;1#3'8$/#$ 
8. Q! !$2# 66 -*36')1'(/# 2"%#)#.')!# ) 01"!0')1'(/" ;1#(#//')! 42 )$ '0"2%"! 
)!"!#)!#($)0# 2/"(#.#15, )*) )!"!#)!#($)0# 2/"(#.# /$2"%#)#.# ;1'.$/3#%# # 0'-
$<#:#$/!# ;1$- !49, 0'#!' ')/'%/' )" ;'-3'8$/# /" #0'/'.#($)0" #/!$1;1$!":#4 
% ;')3$-%"+#4 "/"3#2. &1$-# !$9/#4 "/"3#2 '7"($ $ #/!$1$)/' -" )$ ;1'%$1# 0'# '! 
!$2# 2"%#)#.')!# )" -*36')1'(/' ;1#(#//#, 0'$!' ;'-/"!*0 ;'-;'."6" # ;1'6/')-
!#(/#4 "/"3#2. 
&1# ;1'%$8-"/$!' /" F"3- !$)!" 2" !*1)$/$ /" -*36')1'(/" ;1#(#//')! ;' 

?1$E/-8*1 )$ '0"2%", ($ )" /"3#:$ 45 !"0#%" %2"#.'2"%#)#.')!#, 0"!' 19 '! !49 )" % 
;')'0" '! <#/"/)'%"!" )#)!$." 0*. 1$"3/"!" #0'/'.#0", " ')!"/"3#!$ 26 (;'%$($!' 
'! !49) )" % '71"!/"!" ;')'0" (%#8 !"73#:"-;1#3'8$/#$ 9).  *+'!' $ # )*'!/'J$-
/#$!' /" )!"!#)!#($)0" 2/"(#.')! – 26 ,1"%/$/#4 )" )!"!#)!#($)0# 2/"(#.#, " ')-
!"/"3#!$ 19 )" )!"!#)!#($)0# /$2/"(#.#. H'%" -"%" '!/'%' (0"0!' % ;1$-9'-/#4 
)3,("E) )1"%/#!$3/' %#)'0 ;1':$/! /" )!"!#)!#($)0" 2/"(#.')! – 58%, !.$. )!"!#)-
!#($)0# 2/"(#.#!$ ,1"%/$/#4 )" ;'%$($ '! /$2/"(#.#!$. 
C"E-)#3/"!" -*36')1'(/" ;1#(#//" 2"%#)#.')! '! <#/"/)'%'!' 1"2%#!#$ 0*. 

1$"3/#4 )$0!'1 $ !"2# 0*. -#/".#0"!" /" -$3" /" 71,!' '71"2,%"/$!' /" ')/'%$/ 
0";#!"3 );14.' 5F& – ;' %)#(0#!$ )$-$. ;'0"2"!$34 # )*) )1"%/#!$3/' -'71" )!"-
!#)!#($)0" 2/"(#.')! (#203R($/#$ ;1"%4! !1#!$ ;'0"2"!$34 2" 3#0%#-/')! # -$3" 
/" '7+#!$ 7"/0'%# "0!#%# );14.' 5F&).  3$-%"+"!" ;' )#3" !"0"%" 2"%#)#.')! $ 
0*. !$.;" /" #2.$/$/#$ /" 71'4 /" 2"$!#!$, 0*-$!' %3#4/#$ /4." )".' '! -$3" /" 
0%"2#;"1#!$ );14.' 5F&, " )!"!#)!#($)0" /$2/"(#.')! ;1'4%4%"! '!/'%' !1#!$ ;'-
0"2"!$34 2" 3#0%#-/')!. 
F '71"!/"!" ;')'0" – '! 1$"3/"!" #0'/'.#0" 0*. <#/"/)'%'!' 1"2%#!#$, /"E-

)#3/' #21"2$/" -*36')1'(/" ;1#(#//')! )$ /"73R-"%" '! %)#(0#!$ )$-$. ;'0"2"-
!$34 0*. -#/".#0"!" /" -$3" /" %*!1$J/#4 01$-#! );14.' 5F& # /" -$3" /" %*!-
1$J/#!$ 7"/0'%# "0!#%# );14.' 5F&, # !' ;1# ./'6' -'71# /#%" /" )!"!#)!#($)0" 
2/"(#.')!. F ;*1%#4 )3,("E )!"!#)!#($)0# 2/"(#.' $ %*2-$E)!%#$!' /" 1$"3/#4 
#0'/'.#($)0# 1")!$8 # /" -$3" /" 71,!' '71"2,%"/$!' /" ')/'%$/ 0";#!"3 );14.' 

                                                      
15 H'%" $ #203R(#!$3/' %#)'0 ;1':$/! /" )!"!#)!#($)0" 2/"(#.')! – 64%, 0'$!' '2/"("%", ($ 2/"(#.#-
!$ ,1"%/$/#4, ;1'.$/3#%# # !$9/#!$ 0'$<#:#$/!# )" -%" ;*!# ;'%$($ '! /$2/"(#.#!$. 
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5F&, " %*% %!'1#4 – )".' !'%" /" 1$"3/#4 #0'/'.#($)0# 1")!$8.  #3/" $ )*+' !"0" 
-*36')1'(/"!" ;1#(#//" %1*20" '! 1$"3/"!" #0'/'.#0" (;' ;$! ;'0"2"!$34 ) #203R-
($/#$ /" -#/".#0"!" /" -$3" /" %*/J/'!*16'%)0#4 )!'0''7.$/ );14.' 5F& # /" 
!$.;" /" #2.$/$/#$ /" #/-$0)" /" ;'!1$7#!$3)0#!$ :$/#) 0*. ;1'.$/#!$ % -$3" /" 
/$;1"%#!$3)!%$/#4 01$-#! );14.' 5F& # !' )*+' ;1# ./'6' -'71# !$9/#($)0# 9"-
1"0!$1#)!#0# – %)#(0#!$ ;$! 2"%#)#.')!# )" )!"!#)!#($)0# 2/"(#.#. 
B'#/!$61":#'//#!$ ,1"%/$/#4, ';#)%"+# '!01#!#!$ 45 -*36')1'(/' ;1#(#//# 

2"%#)#.')!#, )" ;'.$)!$/# % ;1#3'8$/#$ 10. &1# )1"%/4%"/$ /" 01"!0')1'(/#!$ # 
-*36')1'(/#!$ ;1#(#//# 2"%#)#.')!# '! -%$!$ !"73#:# )$ '0"2%", ($ 39 '! !49 )" 
'7+#, !.$. )" $-/'%1$.$//' 0"0!' 01"!0')1'(/', !"0" # -*36')1'(/' ;1#(#//#. H'%" 
'2/"("%", ($ '! 66 01"!0')1'(/' ;1#(#//# 2"%#)#.')!#, 39 )" $-/'%1$.$//' # -*3-
6')1'(/' ;1#(#//#, 0"!' ')!"/"3#!$ 27 )" )".' 01"!0')1'(/' ;1#(#//#.  *+$%1$-
.$//' '! '7+' 45 -*36')1'(/' ;1#(#//# 2"%#)#.')!# )".' 6 /$ )" $-/'%1$.$//' # 
01"!0')1'(/' ;1#(#//#. ?'1/#4! 1$2,3!"! /" -,73#1"/$ /" 01"!0')1'(/" # -*36')-
1'(/" ;1#(#//')!, 0'E!' ;'01#%" -%$ ;$!# (39/98=40%) '! %)#(0# %*2.'8/# "/"3#-
2#1"/# !,0 %2"#.'2"%#)#.')!# .$8-, 1$"3/"!" #0'/'.#0" # <#/"/)'%'!' 1"2%#!#$, 
)$ %*2;1#$." 0"!' ')'7$/' )#3$/ # ;'0"2"!$3$/ 2" ,)!'E(#%')!!" /" #2%$-$/#!$ 
%2"#.'%1*20#. F70 J72K:5L?M935 39 J2-;39804065 26 65;0 J7080330 ;9M0K0-

42K60 K5 26172?M96 K:5L3065 2K2H532K60: 
F=7M2: &1# 2"%#)#.')!#!$ .$8-, #0'/'.#($)0#4 1")!$8 (;1$-)!"%$/ 0"0!' '! 

!$.;" /" 1")!$8 /" 1$"3/#4 5F&, !"0" # /" 1$"3/#4 5F& /" ('%$0 '! /")$3$/#$!') # 
<#/"/)'%'!' 1"2%#!#$ /"E-)#3/' $ #21"2$/" 2"%#)#.')!!" ) '!;,)0"/#!$ 01$-#!# '! 
7"/0'%"!" )#)!$.". &1#(#//"!" 2"%#)#.')! .$8-, -#/".#0"!" /" -$3" /" %*!1$J-
/#4 01$-#! );14.' 5F& # 0'/'.#($)0#4 1")!$8 $ ;1$-)!"%$/" (1$2 ,1"%/$/#4!": 

DLGDCY = -0.047815 +5.92414DLGY 
DLGDCY = -0.05346 +5.373155DLGYC 

 !'E/')!#!$ /" 0'$<#:#$/!#!$ ;1$- /$2"%#)#.#!$ ;1'.$/3#%# ;'0"2%"!, ($ /" 
$-#/ ;1':$/! ;1'.4/" % !$.;" /" #0'/'.#($)0# 1")!$8, .$1$/ # (1$2 -%"!" $0);3'-
"!#1"/# % #2)3$-%"/$!' ;'0"2"!$34, '!6'%"14 .$8-, ;$! # J$)! ;1':$/!" ;1'.4/" % 
-#/".#0"!" /" -$3" /" %*!1$J/#4 01$-#! );14.' 5F&. H'2# 1$2,3!"! .'8$ -" )$ 
%*2;1#$.$ 2" )*%)$. $)!$)!%$/ 2" "/"3#2#1"/#4 %!'1# ;$1#'- /" ;1$9'-". H'E 0'-
1$);'/-#1" -'/40*-$ # ) 0'$<#:#$/!" /" "0)$3$1":#4 /" #/%$)!#:##!$, "0' )$ ;1#-
$.$, ($ !'2# 0'$<#:#$/! .'8$ -" )$ $0);'/#1" # (1$2 -$3" /" %*!1$J/#4 01$-#! );-
14.' 5F&. 
 6272: L%,;')'(/#!$ 0"0!' 01"!0')1'(/#, !"0" # -*36')1'(/# ;1#(#//# 2"%#-

)#.')!# .$8-, #0'/'.#($)0#4 1")!$8 # 01$-#!" 2" /$;1"%#!$3)!%$/#4 )$0!'1 /"-
.#1"! #21"2 % )3$-/#!$ 1"%$/)!%": 

DLGPCY = -0.021728 +4.861405DLGY 
DLGPCY = -0.03132 +4.78351DLGYC 
DLGY = 0.004469 +0.205702DLGPCY 

DLGYC = 0.006547 +0.209052DLGPCY 
F !'2# )3,("E )!'E/')!#!$ /" 0'$<#:#$/!#!$ ;1$- /$2"%#)#.#!$ ;1'.$/3#%# % 

;*1%#!$ -%$ ,1"%/$/#4 ;'0"2%"!, ($ $-#/ ;1':$/! ;1'.4/" % !$.;" /" #0'/'.#-
($)0# 1")!$8 )$ )*;*!)!%" #3# ;1#(#/4%" 73#2' ;$! ;1':$/!" ;1'.4/" % -#/".#-
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0"!" /" -$3" /" /$;1"%#!$3)!%$/#4 01$-#! );14.' 5F&. H'2# 1$2,3!"! ;'!%*18-"%" 
;'3,($/'!' ;'-6'1$ "/"3'6#(/' 2"03R($/#$, 0"0!' # #2%'-#!$ '! /$6'. Q71"!/"!" 
%1*20", '! <#/"/)'%'!' 1"2%#!#$ 0*. #0'/'.#($)0#4 1")!$8, )$ )*-*18" % ;')3$--
/#!$ -%$ ,1"%/$/#4.  ;'1$- /$4 /" 1% ;1'.4/" % -#/".#0"!" /" -$3" /" /$;1"%#-
!$3)!%$/#4 01$-#! );14.' 5F& )*'!%$!)!%"! 0.2% ;1'.4/" % !$.;" /" #0'/'.#-
($)0# 1")!$8. H'2# 1$2,3!"! .'8$, '! $-/" )!1"/", -" '2/"("%", ($ <#/"/)'%'!' 1"2-
%#!#$, #2.$1$/' (1$2 $-#/ '! /"E--'71#!$ # 0'1$0!/# '! )*-*18"!$3/" 63$-/" !'(-
0" #/-#0"!'1#, '0"2%" ;'2#!#%/' %*2-$E)!%#$ %*19, 1$"3/"!" #0'/'.#0". Q! -1,6" 
)!1"/", 0'/01$!/"!" )!'E/')! /" 0'$<#:#$/!" ;1$- /$2"%#)#."!" ;1'.$/3#%" ;'-
0"2%", ($ !'%" %3#4/#$ $ )1"%/#!$3/' )3"7', 0'$!' )$ -*38# # /" <"0!", ($ !'2# 01$-
-#! /$ ;1#$." % -')!"!*(/" )!$;$/ <'1."!" /" $<$0!#%/# ;1'#2%'-)!%$/# #/-
%$)!#:##. B'3#($)!%$/' %2"#.'%1*20"!" $ ;"1#!$!/": $-#/ ;1':$/! #2.$/$/#$ % 
#0'/'.#($)0#4 1")!$8 %'-# -' 5% ;1'.4/" % -$3" /" /$;1"%#!$3)!%$/#4 01$-#! % 
5F&, " 1% ;1'.4/" % ;')3$-/#4 %'-# -' 0.2% #2.$/$/#$ /" #0'/'.#($)0#4 1")!$8, 
0'$!' $ $-/' # )*+', /' % '71"!/" ;')'0". 
&1'6/'2"!" 2" )!$;$/!" /" 2/"(#.')! /" "/"3#2#1"/#!$ ;'0"2"!$3# % ;$1);$0-

!#%" '! $-/", !1#, # ;$! 6'-#/# '7"($ -"%" )#3/' /"1")!%"+" 2/"(#.')! % 7*-$+ ;$-
1#'- /" ;1'.$/3#%"!" -43 /" /$;1"%#!$3)!%$/#4 01$-#! );14.' 5F&. &'3,($/#!$ 
1$2,3!"!# (1$2 <,/0:#4!" 2" 1"23"6"/$ /" %"1#":#4!" )" '/"63$-$/# /" <#6,1" 1. 

/0>N79 1. F72>32;9 ;9 J7032K9 39 012324085K10? 79K65O 0 L5:9 

39 35J79M065:K6M530? 175L06 KJ7?42 < F 
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F#-/' $, ($ %*% %1$.$!' ;1#/')*! /" #0'/'.#($)0#4 1")!$8  (;1$-)!"%$/ # '! 
-%"!" ;'0"2"!$34) );"-" '! )1$-/' 80% ;1$2 ;*1%"!" 6'-#/", /" '0'3' 70% ;1$2 !1$-
!"!" 6'-#/", # /" 58-60% ;1$2 ;$!"!" 6'-#/". F )*+'!' %1$.$ )$ /"73R-"%" )*'!-
%$!)!%"+' /"1")!%"/$ /" ;1#/')" /" -$3" /" /$;1"%#!$3)!%$/#4 01$-#! );14.' 5F& 
'! '0'3' 12% 2" ;*1%"!" 6'-#/", /" '0'3' 30% ;1$2 !1$!"!", -')!#6"E0# 40-42% 
;1$2 ;$!"!" 6'-#/". H'%" ,%$3#("%"/$ /" '!/')#!$3/"!" 2/"(#.')! /" /$;1"%#!$3)-
!%$/#4 01$-#! '2/"("%", ($ /$6'%'!' )!#.,3#1"/$ (')'7$/' % (")!!" ., 2" /$<#/"/-
)'%#!$ ;1$-;1#4!#4) $ %"8/" )!*;0" % ;')'0" /" ,)0'14%"/$ # )!"7#3#2#1"/$ /" 
#0'/'.#($)0#4 1")!$8 /";1$- %*% %1$.$!'. 
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A$//" -';*3/#!$3/" #/<'1.":#4 2" ;1'6/'2#1"/$ /" %2"#.'%1*20#!$ .$8-, 
!$.;" /" #0'/'.#($)0# 1")!$8 # -#/".#0"!" /" -$3" /" /$;1"%#!$3)!%$/#4 01$-#! 
);14.' 5F& -"%" #.;,3)/"!" <,/0:#4 .$8-, -%$!$ ;1'.$/3#%# (%#8 N#6,1" 2). 

/0>N79 2. #4JN:K30 7591I00 45OLN 012324085K10? 79K65O 0 L5:9  

39 89K630? 175L06 KJ7?42 < F 
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W'0*! '! 01$-#!" 2" /$;1"%#!$3)!%$/#4 )$0!'1 0"0!' %*19, !$.;" /" 1")!$8 /" 

1$"3/#4 5F&, !"0" # %*19, !$.;" /" 1")!$8 /" 1$"3/#4 5F& /" ('%$0 '! /")$3$/#-
$!' ;1$.#/"%" 2" '0'3' 6'-#/", 6'-#/" # !1# .$)$:" (-' 4-5 3"6"), 0"!' -' 6'-#/" # 
;'3'%#/" #3# /"E-0*)/' -' -%$ 6'-#/# %*2-$E)!%#$!' $ /";*3/' "0,.,3#1"/'. &1# 
!'%" -$3*! /" /$;1"%#!$3)!%$/#4 01$-#! );14.' 5F& /$ )$ %1*+" /" )*+'!' 1"%-
/#+$, " )$ )!"7#3#2#1" /" /'%' /#%'. 
)7562:  #3/" 01"!0' # -*36')1'(/" ;1#(#//" 2"%#)#.')! )*+$)!%,%" # % ;')'0" 

'! #0'/'.#($)0#4 1")!$8 (# ;' -%"!" ;1$-)!"%4+# 6' ;'0"2"!$34) 0*. -#/".#0"!" 
/" -$3" /" %*!1$J/#!$ <#/"/)'%# "0!#%# );14.' 5F&. G-#/ ;1':$/! /"1")!%"/$ /" 
!$.;" /" 1")!$8 /" 1$"3/#4 5F& #3# /" 1$"3/#4 5F& /" ('%$0 '! /")$3$/#$!' ;1#-
(#/4%" )1$-/' ')$. ;1':$/!" ,%$3#($/#$ /" -$3" /" %*!1$J/#!$ <#/"/)'%# "0!#%# 
);14.' 5F&. H'%" )*'!%$!)!%#$ .$8-, #0'/'.#($)0#4 1")!$8 # 1"2%#!#$!' /" 7"/-
0'%"!" )#)!$." ;'!%*18-"%" -'0"2"/"!" # ) ;1$-9'-/#!$ ;'0"2"!$3# %"3#-/')! /" 
9#;'!$2"!", ($ -#/".#(/'!' 1"2%#!#$ /" 1$"3/"!" #0'/'.#0" ;1'%'0#1" # ;'-6'-
34.' !*1)$/$ /" <#/"/)'%# ,)3,6# (demand driven hypothesis). F !'2# )3,("E ;1# 
1"23"6"/$!' /" %"1#":#4!" ;1#/')*! /" #0'/'.#($)0#4 1")!$8 $ "7)'3R!$/ # /$;-
1'.$/#. %*% %1$.$!' – /"- 99%. =.;,3)/"!" <,/0:#4 /" 1$"0:#4!" -$.'/)!1#1" 
)*+'!' 2"!#9%"/$ /" J'0", 0"0!' # ;1# ;1$-9'-/"!" 2"%#)#.')! – % 1".0#!$ /" 6'-
-#/", 6'-#/" # ;'3'%#/". 
+56M=762: &')3$-/"!" <#/"/)'%" ;1'.$/3#%", 2" 0'4!' )*+$)!%,%" -*36')-

1'(/" 2"%#)#.')! ) 01"!0')1'(/" # -*36')1'(/" ;1#(#//')! $ -$3*! /" 0%"2#;"1#!$ 
);14.' 5F&. F 0'#/!$61":#'//'!' ,1"%/$/#$, % 0'$!' 1")!$8*! /" 1$"3/#4 5F& $ 
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;1$-)!"%$/ 0"!' <,/0:#4 /" 0%"2#;"1#!$, 0'$<#:#$/!*! ;1$- /$2"%#)#."!" ;1'-
.$/3#%" )$ '0"2%" )!"!#)!#($)0# 2/"(#., /' ;'-."3*0 '! $-#/#:" (-0.9%) # ) '!1#-
:"!$3$/ 2/"0. Q! ;1'6/')!#(/" 63$-/" !'(0" 0"0!' ;1# !"2# <#/"/)'%" ;1'.$/3#%", 
!"0" # ;1# %)#(0# ')!"/"3#, 1"263$8-"/# );14.' #0'/'.#($)0#4 1")!$8, 0"!' :43' 
-'.#/#1" "%!'/'./'!' %3#4/#$ /" 1")!$8" ) ;'%$($ '! 95%, " 2"!#9%"/$!' /" J'-
0'%$!$ %*% %1$.$!' '7#0/'%$/' )!"%" 0*. 01"4 /" ;*1%"!" 6'-#/". 
F562: C"E-./'6' /" 71'E (10) $-/'%1$.$//' 01"!0')1'(/# # -*36')1'(/# ;1#-

(#//# 2"%#)#.')!# )*+$)!%,%"! .$8-, #/%$)!#:##!$ # <#/"/)'%'!' 1"2%#!#$. 
H$.;*! /" 1")!$8 /" -$3" /" 71,!' '71"2,%"/$!' /" ')/'%$/ 0";#!"3 );14.' 5F& )$ 
;1$-)!"%4 0"!' 2"%#)#. '! <#/"/)'%'!' 1"2%#!#$ ;' %)#(0#!$ )$-$. ;'0"2"!$3#, 
1"263$8-"/# % /")!'4+'!' #2)3$-%"/$ (%#8 !"73#:" 5_CEFiRjLR-II). &' !1# '! !$2# 
;'0"2"!$3# #." # '71"!/" 01"!0')1'(/" # -*36')1'(/" ;1#(#//')! '! #/%$)!#:##!$ 
0*. <#/"/)'%'!' 1"2%#!#$, " #.$//' 0*. -$3" /" %*!1$J/#4 # -$3" /" /$;1"%#!$3-
)!%$/#4 01$-#! );14.' 5F&, # 0*. -$3" /" %*!1$J/#!$ <#/"/)'%# "0!#%# );14.' 
5F&. 
&')'($/#!$ 2"%#)#.')!# .'8$ -" )$ 1"2-$34! /" -%$ 61,;#. F ;*1%"!" 61,;" /$-

2"%#)#.# ;1'.$/3#%# )" <#/"/)'%#!$ #/-#0"!'1#, )#)!$."!#2#1"/# % 61,;"!" 
“3#0%#-/')!” (-$3*! /" 0%"2#;"1#!$ );14.' 5F&, -$3*! /" ;"1#(/#4 "61$6"! @2 
);14.' 5F&, # -$3*! /" 3#0%#-/#!$ ;")#%# );14.' 5F&), " )*+' !"0" # -$3*! /" 
'7+#!$ <#/"/)'%# "0!#%# );14.' 5F&. Q7+'!' % ,1"%/$/#4!", 0'#!' #21"24%"! 
!$2# 2"%#)#.')!# $, ($ 0'$<#:#$/!#!$ ;1$2 $02'6$//#!$ (/$2"%#)#.#!$) ;1'.$/-
3#%# )" )!"!#)!#($)0# /$2/"(#.#, 0"!' 2/":#!$ #. )" )*'!%$!/' '!1#:"!$3/# % ;*1-
%#!$ !1# )3,("4 # ;'3'8#!$3$/ – % ($!%*1!#4 )3,("E. F*% %!'1"!" 61,;" 2"%#)#-
.')!# #/%$)!#:##!$ )$ ;1$-)!"%4! 0"!' <,/0:## /" -$3" /" %*!1$J/#!$ <#/"/)'%# 
"0!#%# );14.' 5F&, /" -$3" /" %*!1$J/#4 01$-#! );14.' 5C&, # /" -$3" /" /$;1"-
%#!$3)!%$/#4 01$-#! );14.' 5F&. F )*'!%$!)!%"+#!$ #. 0'#/!$61":#'//# ,1"%/$-
/#4 0'$<#:#$/!#!$ ;1$- /$2"%#)#.#!$ ;1'.$/3#%# )" )!"!#)!#($)0# 2/"(#.# # ) 
'!1#:"!$3$/ 2/"0.  !'E/')!#!$ /" !$2# 0'$<#:#$/!# ;'0"2%"!, ($ $-#/ ;1':$/! 
;1'.4/" (% 0'E!' # -" $ '! ;')3$-/#!$ !1# <#/"/)'%# ;'0"2"!$34) %'-# -' '71"!/" 
;1'.4/" % -#/".#0"!" /" -$3" /" 71,!' '71"2,%"/$!' /" ')/'%$/ 0";#!"3 );14.' 
5F&, 0"0!' )3$-%": '! 0.10% (% )3,("4 ) -$3" /" %*!1$J/#!$ <#/"/)'%# "0!#%# );-
14.' 5F&), '! 0.15% (% )3,("4 ) -$3" /" %*!1$J/#4 01$-#! );14.' 5F&), # '! 
0.36% (;1# -#/".#0"!" /" -$3" /" /$;1"%#!$3)!%$/#4 01$-#! );14.' 5F&). 
L'0"!' ;1$2 "/"3#2#1"/#4 %!'1# ;$1#'- ;1# #/%$)!#:##!$ )$ /"73R-"%" 4)/' 

#21"2$/" :#03#(/')! ) ;"-'%$ ;1$2 1997, 2000, 2002 # 2006 6. # ;#0'%$ )*'!%$!/' 
;1$2 1998, 2001 # 2005 6., !' ;1# %)#(0# <#/"/)'%# ;'0"2"!$3# ;1$2 :43'!' %1$.$ $ 
/"3#:$ ;')!$;$//' /"1")!%"/$. =203R($/#$ ;1"%# )".' ;'0"2"!$34! -43 /" %*!-
1$J/#4 01$-#! );14.' 5F&, ;1# 0'E!' #." :#03#(/')! ) .#/#."3/# )!'E/')!# 
;1$2 1997 # 2004 6., # ."0)#."3/# 2/"($/#4 ;1$2 1998 # 2005 6., /' !"2# :#03#(/')! 
$ 1"23#(/" '! 0'.$/!#1"/"!" ;'-6'1$ -#/".#0" /" -$3" /" 71,!' '71"2,%"/$!' /" 
')/'%$/ 0";#!"3 );14.' 5F&. @'8$ -" )$ ;1$-;'3'8#, ($ ) ,-*38"%"/$!' /" ;$1#-
'-" ;')!#6"/$!' /" ';!#."3/')! # )*;*!)!%"+" 4 )3$- !'%" :#03#(/')! % ;'%$-$/#-
$!' /" <#/"/)'%#!$ ;'0"2"!$3#, 2"%#)#.')!#!$ .$8-, !49 # #/%$)!#:##!$ ;')!$-
;$//' +$ )$ ;1$%*/"! % ;'3'8#!$3/# # ;3"%/' +$ )$ ,)#3%"! %*% %1$.$!'. 
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F)*+/')! % '71"!/"!" ;')'0" /" ;1#(#//')! – '! #/%$)!#:##!$ 0*. -$3" /" %*!-
1$J/#4 # -$3" /" /$;1"%#!$3)!%$/#4 01$-#! );14.' 5F&, # 0*. -$3" /" %*!1$J-
/#!$ <#/"/)'%# "0!#%# );14.' 5F& 2"%#)#.')!!" )*+' $ '!1#:"!$3/", ;1# )!"!#)-
!#($)0# 2/"(#.# 0'$<#:#$/!# ;1$- /$2"%#)#.#!$ ;1'.$/3#%#.  .#)*3*! #. $, ($ 
/" $-#/ ;1':$/! -#/".#0" % -$3" /" 71,!' '71"2,%"/$!' /" ')/'%$/ 0";#!"3 );14.' 
5F&  )$6"  )*'!%$!)!%"! ;1'!#%';'3'8/# #2.$/$/#4 '! 73#2' 7% ;1# -$3" /" %*!-
1$J/#4 01$-#! );14.' 5F&, '0'3' 3% ;1# -$3" /" (")!/#4 01$-#! );14.' 5F&, # 
;'(!# 10% ;1# -$3" /" %*!1$J/#!$ <#/"/)'%# "0!#%# );14.' 5F&. N"0!*!, ($ #/-
%$)!#:##!$ /$ )" ;'2#!#%/' )%*12"/# ) 1"23#(/#!$ <'1.# /" 7"/0'% 01$-#! # ) %*!-
1$J/#!$ <#/"/)'%# "0!#%# /" 7"/0'%"!" )#)!$.", $ )%#-$!$3)!%' /"E-%$($ 2" !'%", 
($ !$ )$ <#/"/)#1"! % 6'34." )!$;$/ '! .$8-,<#1.$/# # %*/J/# 01$-#!#, 2" 0'$!' 
)$ )*-# ;1$-#./' ;' ,%$3#($/#$!' /" .$8-,<#1.$/"!" 2"-3*8/43')! # /$;1$0*)-
/"!'!' /"1")!%"/$ /" %*/J/#4 (")!$/ -*36. 
&1'6/'2"!" 2" )!$;$/!" /" 2/"(#.')! /" #/%$)!#:##!$ # %)40" $-/" <#/"/)'%" 

;1'.$/3#%", /";1"%$/" (1$2 1"23"6"/$ /" %"1#":#4!", $ '/"63$-$/" (1$2 <#6,1" 3. 

/0>N79 3. F72>32;9 ;9 J7032K9 39 L5:9 39 H7N62 2H79;NM93562 39 2K32M53 19J069: 

KJ7?42 < F 0 MK?19 5L39 P0393K2M9 J72453:0M9 
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F '7+#4 )3,("E ;1#/')*! /" <#/"/)'%#!$ ;1'.$/3#%# -'.#/#1" '+$ '! ;*1%"!" 

6'-#/", " 0*. ;$!"!" 6'-#/" !49/"!" 2/"(#.')! $ ./'6' ;'-%#)'0" '! !"2# /" #/%$)-
!#:##!$. =203R($/#$ ;1"%4! !1#!$ <#/"/)'%# ;'0"2"!$34, ;' 0'#!' #." %2"#./' 
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'71"!#." ;1#(#//')! – -$3*! /" %*!1$J/#4 # -$3*! /" /$;1"%#!$3)!%$/#4 01$-#! 
);14.' 5F&, # -$3*! /" %*!1$J/#!$ <#/"/)'%# "0!#%# );14.' 5F&. F !'2# )3,("E 
!$9/#4! ;1#/') $ ;'(!# ;"1#!$!$/ /" !'2# /" #/%$)!#:##!$, ) 3$0 ;1$%$) 2" ;')3$--
/#!$. 
&' 3#/#4 /" '71"!/"!" ;1#(#//')! '! <#/"/)'%'!' 1"2%#!#$ 0*. #/%$)!#:##!$ 

(;' 0'.$/!#1"/#!$ ;'-6'1$ !1# ;'0"2"!$34) -'.#/#1"/$!' /" <#/"/)'%#!$ ;'0"2"-
!$3# $ "7)'3R!/' 2" :$3#4 ;1'6/'2$/ ;$1#'- – ) ;1#/') '! 98–99%. 
G.;#1#(/#!$ 1$2,3!"!#, ;'3,($/# (1$2 #.;,3)/"!" <,/0:#4 ;'0"2%"!, ($ #/%$)-

!#:##!$ ./'6' 7*12' "7)'17#1"! J'0'%$!$, #-%"+# '! <#/"/)'%"!" )#)!$.". U"!#9-
%"/$!' /" 1$"0:#4!" )!"%" %*% %)#(0# )3,("# -' 01"4 /" ;*1%"!" 6'-#/", " ;'/40'6" 
# 2" ;'-01"!0' %1$.$, 0"!' '!/'%' ;'0"2"!$3#!$ /$ )$ %1*+"! /" 7"2'%#!$ )# /#%", " 
')!"%"! -" '0"2%"! -*36')1'(/' )!"7#3#2#1"+' %*2-$E)!%#$ %*19, 71,!' '71"2,%"-
/$!' /" ')/'%$/ 0";#!"3. 
Q5K62: &'01#%"+#!$ )$ 01"!0')1'(/# # -*36')1'(/# ;1#(#//# 2"%#)#.')!# 

.$8-, 2"$!')!!" # <#/"/)'%'!' 1"2%#!#$ )" )$-$.. Q! !49 ')/'%/#!$ ;$! )" % ;'-
)'0" '! <#/"/)'%'!' 1"2%#!#$ 0*. 2"$!')!!". F*19, -#/".#0"!" /" 71'4 /" 2"$!#!$ 
)!"!#)!#($)0# 2/"(#.' %3#4/#$ '0"2%"! ;1'.$/#!$ % -43'%$!$ /" %*!1$J/#4 # /" 
/$;1"%#!$3)!%$/#4 01$-#! );14.' 5F&, 0"0!' # #2.$/$/#4!" % -43'%$!$ /" %*!1$J-
/#!$ # /" '7+#!$ <#/"/)'%# "0!#%# );14.' 5F&.   #203R($/#$ /" ;')3$-/#4 ;'-
0"2"!$3 2"%#)#.')!!" $ ;'3'8#!$3/", 0"!' $-#/ ;1':$/! ;1'.4/" % ')!"/"3#!$ !1# 
<#/"/)'%# ;'0"2"!$34 %'-# )1$-/' -' '0'3' 0.3-0.4% ;1'.4/" % -#/".#0"!" /" 
71'4 /" 2"$!#!$. =203R($/#$ ;1"%# )".' -#/".#0"!" /" -$3" /" '7+#!$ <#/"/)'%# 
"0!#%# );14.' 5F&, 0'4!' $ '!1#:"!$3/' )%*12"/" )*) 2"$!')!!". &1# !'%" ;1'.4-
/"!" /" !'2# <#/"/)'% ;'0"2"!$3 ) 1% ;1#(#/4%" #2.$/$/#$ /" !$.;" /" 71'4 /" 2"-
$!#!$ ) 73#2' 2.5% % '71"!/" ;')'0". K' )$ '!/")4 -' 2"%#)#.')!!" /" -#/".#0"!" 
/" 2"$!')!!" '! ;1'.4/"!" % -$3" /" 3#0%#-/#!$ ;")#%# );14.' 5F&, 0'$<#:#$/!*! 
;1$- /$2"%#)#."!" ;1'.$/3#%" $ )!"!#)!#($)0# /$2/"(#. # '!1#:"!$3$/. 
L%$ '! #/!$1;1$!#1"/#!$ ;'-6'1$ 01"!0')1'(/' # -*36')1'(/' ;1#(#//# 2"%#-

)#.')!# )" %2"#.''71"!#.# – -#/".#0"!" /" 2"$!')!!" %'-# -' ;1'.$/# % -$3" /" 
/$;1"%#!$3)!%$/#4 01$-#! );14.' 5F& # % -$3" /" %*!1$J/#!$ <#/"/)'%# "0!#%# 
);14.' 5F&, ;1# !'%" % /"1")!%"+ ."+"7. G-#/ ;1':$/! ;1'.4/" % !$.;" /" 1")-
!$8 /" 71'4 /" 2"$!#!$ ;1#(#/4%" #2.$/$/#$ '! 2.4% % -#/".#0"!" /" /$;1"%#!$3)-
!%$/#4 01$-#! );14.' 5F& # )*'!%$!/' – '! 3.8% % -$3" /" %*!1$J/#!$ <#/"/)'%# 
"0!#%# );14.' 5F&. M/"3#2#1"/#!$ )*'!%$!)!%#4 .$8-, -#/".#0"!" /" 2"$!')!!" % 
1$"3/"!" #0'/'.#0" # #/-#0"!'1#!$ /" 7"/0'%"!" )#)!$." -'0"2%"!, ($ <#/"/)'-
%'!' 1"2%#!#$, #2.$1$/' (1$2 -$3" /" %*!1$J/#!$ <#/"/)'%# "0!#%# );14.' 5F&, 
0"0!' # (1$2 -43'%$!$ /" %*!1$J/#4 01$-#! # /" 01$-#!" 2" /$;1"%#!$3)!%$/#4 )$0-
!'1 );14.' 5F&, 2"%#)# ;'2#!#%/' '! -#/".#0"!" /" 71'4 /" 2"$!#!$, 0"!' )*+$%-
1$.$//' !$ )" # ;1#(#/" 2" !"2# -#/".#0". F !'2# ).#)*3 (1$2 ;'3'8#!$3/#4 )# 
$<$0! %*19, 0'3#($)!%$/#!$ ;"1".$!1# /" 2"$!')!!", <#/"/)'%'!' 1"2%#!#$ )*2-"%" 
,)3'%#4 2" 1$"3#2#1"/$ /" ;'!$/:#"3/#!$ <"0!'1# 2" $0)!$/2#%$/ #0'/'.#($)0# 
1")!$8. 
&1# #2)3$-%"/$ /" ;1#/')" /" !$2# ;1'.$/3#%# % ;$1);$0!#%" '! $-/" -' ;$! 6'-

-#/# /"E-2/"(#.# )" 1$2,3!"!#!$ .$8-, 2"$!')!!", '! $-/" )!1"/", # %*!1$J/#4 # 
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/$;1"%#!$3)!%$/#4 01$-#!, '! -1,6". C"E-6'34." $ ;1'.4/"!" % ;1#/')" /" -$3" /" 
%*!1$J/#4 01$-#! );14.' 5F&, 0'E!' /"1")!%" '! 48% % 01"4 /" ;*1%"!" 6'-#/" -' 
/"- 87% )3$- ;$!"!" 6'-#/", ;1# )*'!%$!)!%"+' /"."34%"/$ /" ;1#/')" /" -#/".#-
0"!" /" 2"$!')!!" '! 52% ;1$2 ;*1%"!" 6'-#/" -' $-%" 13% /" ;$!"!" 6'-#/". F2"#.-
/#!$ J'0'%$ .$8-, 2"$!')!!" # <#/"/)'%'!' 1"2%#!#$ 2"!#9%"! ;'-7*12' -'1# # '! 
!$2# );14.' #/%$)!#:##!$ – 2" ;'3'%#/ 6'-#/", /"E-./'6' -' 01"4 /" !1$!'!' !1#-
.$)$(#$, 0"!' 0*. 01"4 /" ;*1%"!" 6'-#/" %)#(0#  ;'0"2"!$3# )$ )!"7#3#2#1"! /" 
/'%#!$ )# /#%". 
-5L42: @$8-, -#/".#0"!" /" -$3" /" ;1"%#!$3)!%$/#!$ ;'0,;0# # <#/"/)'%'!' 

1"2%#!#$ )*+$)!%,%"! )".' ($!#1# $-/'%1$.$//' 01"!0')1'(/# # -*36')1'(/# 
;1#(#//# 2"%#)#.')!#, 0"!' %)#(0# !$ )" ;'3'8#!$3/# ($-/';')'(/#). H$2# 2"%#-
)#.')!# )" ) -'0"2"3#!$ %$($ /"E-)#3/' %*2-$E)!%#$ %*19, 1$"3/"!" #0'/'.#0" 
<#/"/)'%# ;'0"2"!$3#, " #.$//' -43'%$!$ /" %*!1$J/#4 # /" /$;1"%#!$3)!%$/#4 
01$-#! );14.' 5F&, # -$3" /" %*!1$J/#!$ <#/"/)'%# "0!#%# );14.' 5F&. H1# '! 
!$2# ;1#(#//# 2"%#)#.')!# )" % ;')'0" '! <#/"/)'%'!' 1"2%#!#$ 0*. -$3" /" ;1"-
%#!$3)!%$/#!$ ;'0,;0# );14.' 5F&, 0"!' -%$ '! !49 )" )1"%/#!$3/' ;'-."30# % 0'-
3#($)!%$/ ");$0!. &1'.4/"!" % -$3" /" %*!1$J/#4  01$-#! );14.' 5F& # % -$3" /" 
%*!1$J/#!$ <#/"/)'%# "0!#%# );14.' 5F& ) ;' $-#/ ;1':$/! ;1#(#/4%"! ;1'.4/" 
% !$.;" /" -$3" /" ;1"%#!$3)!%$/#!$ ;'0,;0# );14.' 5F& )*'!%$!/' ) 0.37% # 
0.13% (!"2# ;')3$-/", /"E-)3"7" 2"%#)#.')! %)*+/')! $ # )!"!#)!#($)0# /$2/"-
(#."). L'0"!' -#/".#0"!" /" -$3" /" /$;1"%#!$3)!%$/#4 01$-#! );14.' 5F& ) 1% 
;1$-#2%#0%" #2.$/$/#$ '! 1.4% % -$3" /" ;1"%#!$3)!%$/#!$ ;'0,;0# );14.' 5F&. 
T$!%*1!"!" 2"%#)#.')! $ % '71"!/"!" ;')'0" – '! 1$"3/"!" #0'/'.#0" 0*. <#/"/)'-
%'!' 1"2%#!#$. F !'2# )3,("E $-#/ ;1':$/! #2.$/$/#$ % -$3" /" ;1"%#!$3)!%$/#!$ 
;'0,;0# );14.' 5F& ;1#(#/4%" )*'!%$!/' (1$:#;1'(/' /" ;1$-9'-/'!' #2.$/$-
/#$) 0.7% $-/';')'(/' #2.$/$/#$ % -#/".#0"!" /" -$3" /" /$;1"%#!$3)!%$/#4 01$-
-#! );14.' 5F&. =2%$-$/#!$ ':$/0# -$.'/)!1#1"! '!($!3#%' ;1'4%3$/#$ /" ;'2#-
!#%/"!" 1'34 /" %*!1$J/#!$ <#/"/)'%# "0!#%# # /" %*!1$J/#4 01$-#! %*19, ;1'-
.$/#!$ % '!/')#!$3/#4 -43 /" ;1"%#!$3)!%$/#!$ ;'0,;0# );14.' 5F&, 0"!' ;')-
3$-/#!$ )" -%,;')'(/' # )1"%/#!$3/' )#3/' )%*12"/# # ) "0!#%/')!!" /" 7"/0'%"!" 
)#)!$.". 
=/!$1$) ;1$-)!"%34%" # -#/".#0"!" /" )!$;$/!" /" 2/"(#.')! /" !$2# ;'0"2"-

!$3# % 7*-$+ ;$1#'-, ;'3,($/" (1$2 <,/0:#4!" 2" 1"23"6"/$ /" %"1#":#4!". &1#/'-
)*! /" -$3" /" ;1"%#!$3)!%$/#!$ ;'0,;0# );14.' 5F& # /" -43'%$!$ )*'!%$!/' /" 
%*!1$J/#4  01$-#! );14.' 5F& # /" %*!1$J/#!$ <#/"/)'%# "0!#%# );14.' 5F&, 2" 
;$1#'- '! $-/" -' ;$! 6'-#/# /";1$-, )$ #2.$/4 '63$-"3/' – '! -%$ !1$!# 0*. $-/" 
!1$!" % 01"4 /" ;*1%"!" 6'-#/" -' '71"!/'!' – $-/" !1$!" 0*. -%$ !1$!# )3$- ;$!"!" 
6'-#/". Q! )%'4 )!1"/" ;1#/')*! /" -$3" /" ;1"%#!$3)!%$/#!$ ;'0,;0# );14.' 5F& 
# /" -$3" /" /$;1"%#!$3)!%$/#4  01$-#! );14.' 5F& 2" )*+#4 ;1'6/'2$/ ;$1#'- )$ 
#2.$/4 ./'6' ."30', )*'!%$!/' 2" ;*1%#4 ;'0"2"!$3 );"-" '! 76% /" 70%, -'0"!' 2" 
%!'1#4 )$ ;'0"(%" )*'!%$!/' '! 24% /" 30%. N,/0:#4!" /" 1$"0:#4!" ;'0"2%" '!-
/'%' 7*12' 2"!#9%"/$ /" %2"#./#!$ J'0'%$, 0'$!' )$ ')*+$)!%4%" /"E-./'6' -' 
01"4 /" ;*1%"!" 6'-#/". 
%K42: L,73#1"/#!$ J$)! 01"!0')1'(/# # -*36')1'(/# ;1#(#//# 2"%#)#.')!# 
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.$8-, %*/J/"!" !*16'%#4 # <#/"/)'%'!' 1"2%#!#$ (#203R($/#$ ;1"%# )".' ;'0"2"-
!$34 2" -$3" /" /$;1"%#!$3)!%$/#4 01$-#! % 5F&, 2" 0'E!' /$ )*+$)!%,%" /#0"0%" 
2"%#)#.')!) )" )".' $-/';')'(/# – '! 1$"3/"!" #0'/'.#0" 0*. <#/"/)'%#4 )$0!'1. 
Q)'7$/'!' 2" !49 '7"($ $, ($ 0'$<#:#$/!#!$ ;1$- /$2"%#)#."!" ;1'.$/3#%", ."0"1 
# ;'3'8#!$3/#, )" )!"!#)!#($)0# /$2/"(#.#. G-#/)!%$/"!" )!"!#)!#($)0# 2/"(#." 
2"%#)#.')! )$ ;'3,("%" ;1# #2.$/$/#$!' /" '!/')#!$3/#4 -43 /" 3#0%#-/#!$ ;"-
)#%# );14.' 5F&, 0'E!' )$ ;1'.$/4 ) 0.42% ;1# $-/';1':$/!/' #2.$/$/#$ % -$3" 
/" %*/J/'!*16'%)0#4 )!'0''7'1'! );14.' 5F&. H"0" /" ;1"0!#0" )$ ;'3,("%", ($ 
'!%'1$/')!!" /" #0'/'.#0"!" /$ )$ ;1'4%4%" 0"!' 2/"(#. <"0!'1 2" ;1'.4/"!" % 
1"2.$1" /" 7"/0'%'!' ;')1$-/#($)!%'. 
T1$2 ;1#3"6"/$ /" <,/0:#4!" 2" 1"23"6"/$ /" %"1#":#4!" $ /";1"%$/" ;1'6/'2" 

2" )!$;$/!" /" 2/"(#.')! /" %*/J/"!" !*16'%#4 # %)40" $-/" '! 0'.$/!#1"/#!$ ;'-
6'1$ J$)! <#/"/)'%# ;1'.$/3#%# /" <#6,1" 4. &'3,($/#!$ 1$2,3!"!# ;'0"2%"!, ($ 
0"!' ;1"%#3' 2/"(#.' -'.#/#1" ;1#/')*! /" <#/"/)'%'!' 1"2%#!#$, 0'E!' ."0"1 # 
-" /"."34%" ;3"%/' %*% %1$.$!', )# ')!"%" 6');'-)!%"+ ;1# %)#(0# <#/"/)'%# ;'-
0"2"!$3#, -'1# # )3$- ;$!"!" 6'-#/". &'1"-# '!%'1$/')!!" /" 7*36"1)0"!" #0'/'-
.#0" %*/J/"!" !*16'%#4 %3#4$ .")#1"/' (;' ;'(!# %)#(0# ;'0"2"!$3#) # ;')!'4//' 
/" <#/"/)'%'!' 1"2%#!#$, /' !'%" %3#4/#$ $ '!/')#!$3/' )3"7' %*% %1$.$!'. L'71" 
9"1"0!$1#)!#0" -"%" #.;,3)/"!" <,/0:#4, );'1$- (#E!' 1$2,3!"!# J'0'%$!$ .$8-, 
%*/J/"!" !*16'%#4 # <#/"/)'%'!' 1"2%#!#$ 2"!#9%"! '+$ ;1$-# 01"4 /" ;*1%"!" 
6'-#/". H'%" .'8$ -" )$ #/!$1;1$!#1" '7"($ # 0"!' /$6"!#%$/ "!$)!"! 2" /":#'/"3-
/"!" #0'/'.#0", ($ % )!1,0!,1/' '!/'J$/#$ !4 /$ $ "-$0%"!/" /" %*/J/#!$ )!1,0-
!,1# # 2"!'%" )*'!%$!/' /$ 1$"6#1" "-$0%"!/' /" J'0'%$!$. 

/0>N79 4. F72>32;9 ;9 J7032K9 39 P0393K2M065 J72453:0M0 0 L5:9 

39 M=3R326=7>2MK10? K62122H453 KJ7?42 < F 
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!1#!$ -,73#1"/# 01"!0')1'(/# # -*36')1'(/# ;1#(#//# 2"%#)#.')!# )" % ;')'0" '! 
!$.;" /" 1")!$8 /" #/-$0)" /" ;'!1$7#!$3)0#!$ :$/# 0*. !$.;'%$!$ /" #2.$/$/#4 
/" -$3" /" ;"1#(/#4 "61$6"! @2 );14.' 5F&, /" -$3" /" %*!1$J/#4 01$-#! );14.' 
5F& # /" -$3" /" %*!1$J/#!$ <#/"/)'%# "0!#%# );14.' 5F&. F 0'#/!$61":#'//#!$ 
,1"%/$/#4, % 0'#!' <#/"/)'%'!' 1"2%#!#$ )$ #2.$1%" (1$2 ;')3$-/#!$ -%" ;'0"2"-
!$34, 0'$<#:#$/!#!$ ;1$- /$2"%#)#.#!$ ;1'.$/3#%# )" )!"!#)!#($)0# /$2/"(#.# # 
;'3'8#!$3/#. >$"3/' )!"!#)!#($)0# 2/"(#.' ;'2#!#%/' %*2-$E)!%#$ /" #/<3":#4!" 
#." )".' 0*. '!/')#!$3/#4 -43 /" ;"1#(/#4 "61$6"! @2 );14.' 5F&, 0"!' "0' 1"%-
/#+$!' /" :$/#!$ /"1")/$ ) $-#/ ;1':$/!, !' /#%'!' /" !'2# #/-#0"!'1 2" 3#0%#--
/')! )$ ;'%#J"%" ) 1.3%. Q! ;1'6/'2/" 63$-/" !'(0" ;1#/')*! % 7*-$+ ;$1#'- /" 
<#/"/)'%'!' 1"2%#!#$ $ 6');'-)!%"+, 0"!' !'E );"-" 7"%/' # ;3"%/' %*% %1$.$!' # 
)3$- ;$!"!" 6'-#/" ')!"%" /"- 80%. N,/0:#4!" /" 1$"0:#4!", '! )%'4 )!1"/", ;'-
0"2%", ($ J'0'%$!$ .$8-, #/<3":#4!" # <#/"/)'%'!' 1"2%#!#$ )$ "7)'17#1"! ./'6' 
7*12' – % '7+#4 )3,("E % 1".0#!$ /" ;'3'%#/ 6'-#/" # ./'6' 14-0' -' 01"4 /" ;*1-
%"!" 6'-#/". 

4.  !"#$%A,G-) #,)% #(%*%$#+,-(# &"-),. – /#*"*-% %  

&"! #)#, F&# F%-&,A*#+,-) % *" #* ,-)#E##), 

&'3,($/#!$ $.;#1#(/# 1$2,3!"!# '! !$)!'%$!$ ;' ?1$E/-8*1 # "/"3#2*! /" -*3-
6')1'(/#!$ 2"%#)#.')!# .$8-, -%'E0#!$ “1$"3/" – <#/"/)'%"” ;1'.$/3#%" '!01'-
4%"! ')/'%/#!$ %2"#.'%1*20# # ;1#(#//')!# .$8-, <#/"/)'%#4 # 1$"3/#4 )$0!'1. 
&'3,($/#!$ 1$2,3!"!# )" ;'0"2"!$3/#, ($ #/%$)!#:##!$, ;1$-)!"%$/# (1$2 -$3" /" 
71,!' '71"2,%"/$!' /" ')/'%$/ 0";#!"3 );14.' 5F&, )" $-#/ '! /"E-2/"(#.#!$ ;' 
./'6';')'(/')! # )#3" /" %3#4/#$ ;'0"2"!$3. U"!'%" ;1$-.$! /" )$1#'2$/ #/!$1$) 
)!"%" %*;1')*! -"3# !$ #2;*3/4%"! # '("0%"/"!" '! !49 1'34 /" !1"/).#)#'/$/ .$-
9"/#2*. .$8-, <#/"/)'%'!' 1"2%#!#$ # 1$"3/"!" #0'/'.#0". H'%" )$ ;1$%1*+" % 
')/'%"/#$ 2" %03R(%"/$ % ;')3$-%"+'!' #23'8$/#$  /" "/"3#2 /" 2"%#)#.')!#!$ 
.$8-, #0'/'.#($)0#4 1")!$8 (!$.;" /" /"1")!%"/$ /" 1$"3/#4 5F& # /" 1$"3/#4 
5F& /" ('%$0 '! /")$3$/#$!') # %)40" $-/" <#/"/)'%" ;1'.$/3#%", 0"!' 2" ;')!'-
4//" ;1'.$/3#%" )$ ;1#$." !$.;*! /" 1")!$8 /" #/%$)!#:##!$, ;1$-)!"%$/ '! #2-
.$/$/#4!" % -$3" /" 71,!' '71"2,%"/$!' /" ')/'%$/ 0";#!"3 );14.' 5F&16. 
&1# ;1#3"6"/$!' /" !$)!" /" S'9"/)'/ 2" ;*1%#4 ;$1#'- )$ '0"2%", ($ %)#(0# 

%*2.'8/# 0'.7#/":## '! 2"%#)#.')!# )" -*36')1'(/#. H"0" )$ ;'3,("%"! )$-$. 
,1"%/$/#4 2" !$.;" /" 1")!$8 /" 1$"3/#4 5F&, ;' $-/' ) %)40" $-/" <#/"/)'%" 
;1'.$/3#%" ;1# ;')1$-/#($)!%'!' /" #/%$)!#:##!$, # '+$ !'30'%" 2" 1$"3/#4 5F& 
/" ('%$0 '! /")$3$/#$!', !.$. '7+' ($!#1#/"-$)$! ,1"%/$/#4 (%#8 ;1#3'8$/#4 11 # 
12). H#;#(/' 2" 2"%#)#.')!!" /" #0'/'.#($)0#4 1")!$8 $-/'%1$.$//' '! #/%$)!#-
:##!$ # <#/"/)'%'!' 1"2%#!#$ $, ($ %)#(0# 0'$<#:#$/!# ;1$- ;')!'4//"!" /$2"%#-
)#." ;1'.$/3#%" (-43 /" 71,!' '71"2,%"/$!' /" ')/'%$/ 0";#!"3 );14.' 5F&) )" 
)!"!#)!#($)0# 2/"(#.# # ;'3'8#!$3/#, 0"!' % ;'%$($!' )3,("# !$ )" ;'-6'3$.# '! 

                                                      
16 H$'1$!#(/#4! .'-$3 2" ;')3$-%"+#4 "/"3#2 % /")!'4+#4 1"2-$3 $ #23'8$/ % ;*1%#4 1"2-$3 # $ $0);-
3#:#1"/ '! ;'.$)!$/#!$ !". !1# ,1"%/$/#4. 
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$-#/#:".  *+$%1$.$//' 0'$<#:#$/!#!$ ;1$- %)#(0# <#/"/)'%# ;1'.$/3#%#, 7$2 
#203R($/#$, )" )!"!#)!#($)0# /$2/"(#.#, 0'$!' '2/"("%", ($ -'0'30'!' #." %3#4-
/#$ '! <#/"/)'%'!' 1"2%#!#$ 0*. #0'/'.#($)0#4 1")!$8, !'%" %3#4/#$ ;1$.#/"%" 
;1$2 0"/"3" /" #/%$)!#:##!$. &1# ";1'0)#.#1"/$ /" <#/"/)'%'!' 1"2%#!#$ ) %)#(-
0# #/-#0"!'1# '! 61,;"!" «3#0%#-/')!» # ) '7+#!$ <#/"/)'%# "0!#%# ;1'.$/#!$ % 
#0'/'.#($)0#4 1")!$8 #2;1$%"1%"! !$2# % #/%$)!#:##!$, 0"!' 0'$<#:#$/!#!$ % 
;*1%#4 )3,("E )" '0'3' # /"- 1.5. C$-')!"!*0 /" !$2# ;' ;1#/:#; -'71# 1$2,3!"!# % 
!$9/#($)0# # )*-*18"!$3$/ ");$0! $, ($ !$ )$ '!/")4! 2" ;*1%#4 ;$1#'-, 0'6"!' #2-
.$/$/#4!" % #/!$1;1$!#1"/#!$ ;'0"2"!$3# )" ;1$-#./' /#29'-4+#, ) #203R($/#$ 
/" 1994–1995 6. 
&1$2 %!'1#4 ;$1#'- ) ./'6' ;'-%#)'0" )!$;$/ /" )!"!#)!#($)0" 2/"(#.')! )$ 

;'!%*18-"%" '!9%*134/$!' /" /,3$%#!$ 9#;'!$2#, !.$. /"3#(#$!' /" %)#(0# %*2.'8-
/# # ';#)"/# ;'-6'1$ -*36')1'(/# 2"%#)#.')!# (%#8 ;1#3'8$/#$ 13). F ;1$-9'--
/#4 ;"1"61"< 2" ;$1#'-" 1997-2006 6. $ -'0"2"/' /"3#(#$!' /" ;$! 01"!0')1'(/# 
;1#(#//')!# ;' ?1$E/-8*1 '! <#/"/)'%'!' 1"2%#!#$ () #203R($/#$ )".' /" ;'0"-
2"!$3#!$ -43 /" %*!1$J/#4 01$-#! );14.' 5F& # -43 /" %*!1$J/#!$ <#/"/)'%# "0-
!#%# );14.' 5F&) ;1$2 #/%$)!#:##!$ 0*. #0'/'.#($)0#4 1")!$8. &1# ;1'-
%$8-"/$!' /" !$)!" /" F"3- 2" !*1)$/$ /" -*36')1'(/" ;1#(#//')! ;' ?1$E/-8*1 )$ 
'0"2%", ($ !"0"%" $ /"3#:$ '! %)#(0# )$-$. <#/"/)'%# ;'0"2"!$3# ;1$2 #/%$)!#:#-
#!$ 0*. #0'/'.#($)0#4 1")!$817.  3$-'%"!$3/' ;1# !'%" ;1#;'01#%"/$ '! ;$!!$ 0'-
.$/!#1"/# ;'-6'1$ <#/"/)'%# ;'0"2"!$3# #." 0"0!' 01"!0')1'(/", !"0" # -*36')-
1'(/" ;1#(#//" 2"%#)#.')! 0*.  #0'/'.#($)0#4 1")!$8. 
F ;1$-9'-/#4 1"2-$3 )*+' !"0" $ -'0"2"/' /"3#(#$!' /" ;$! 01"!0')1'(/' ;1#-

(#//# 2"%#)#.')!# '! #0'/'.#($)0#4 1")!$8 0*. <#/"/)'%'!' 1"2%#!#$ () #203R-
($/#$ )".' /" ;'0"2"!$3#!$ -43 /" 0%"2#;"1#!$ );14.' 5F& # -43 /" ;"1#(/#4 "6-
1$6"! @2 );14.' 5F&).  *'71"2/' 1$2,3!"!#!$ '! !$)!" /" F"3- ;' ($!#1# '! !$2# 
;'0"2"!$3# – -43'%$ /" %*!1$J/#4 # /" (")!/#4 01$-#! );14.' 5F& # -43'%$ /" 
%*!1$J/#!$ # /" '7+#!$ <#/"/)'%# "0!#%# );14.' 5F& – $ /"3#:$ # -*36')1'(/" 
;1#(#//')!. &1$2 ;'0"2"!$34 -43 /" 3#0%#-/#!$ ;")#%# );14.' 5F& ')!"%" /"3#-
(#$!' )".' /" 01"!0')1'(/" ;1#(#//')! % 1".0#!$ /" ,)!"/'%$/"!" -*36')1'(/" 
2"%#)#.')!. 
B'/01$!/" #/<'1.":#4 2" ;1#)*)!%#$!', ;')'0"!" # )#3"!" /" %3#4/#$ %*19, 

#0'/'.#($)0#4 1")!$8 '! )!1"/" /" <#/"/)'%#!$ ;1'.$/3#%# -"%"! 0'$<#:#$/!#!$ 
;1$- !49 % 0'#/!$61":#'//#!$ ,1"%/$/#4 (%#8 ;1#3'8$/#$ 15). &1# ;'%$($!' <#-
/"/)'%# ;'0"2"!$3# – J$)! /" 71'E – 0"!' #203R($/#$ ;1"%# )".' -$3" /" 01$-#!" 
2" /$;1"%#!$3)!%$/#4 )$0!'1 );14.' 5F&, 0'$<#:#$/!#!$ )" )!"!#)!#($)0# /$2/"-
(#.#. &')3$-/'!' -'0"2%" % )1"%/#!$3/' 6'34." )!$;$/, ($ -'0'30'!' -*37'(#/"!" 
/" 7"/0'%'!' ;')1$-/#($)!%' )$ '!1"24%" %*19, #0'/'.#($)0#4 1")!$8, !' /$E/'!' 
%3#4/#$ )$ ."!$1#"3#2#1" (1$2 #/%$)!#:##!$. &1"%# %;$("!3$/#$ '7"($, ($ 0'$<#-
:#$/!#!$ ;1$- /$2"%#)#."!" ;1'.$/3#%" -43 /" 01$-#!" 2" /$;1"%#!$3)!%$/#4 )$0-
!'1 );14.' 5F& ')!"%"! 2/"(#.#, -'1# # ;1# ;1#)*)!%#$!' /" #/%$)!#:##!$, 0'$!' 
-"%" #/-#0":## 2" /"3#(#$!' # /" -1,6 !1"/).#)#'/$/ .$9"/#2*. '! <#/"/)'%'!' 
1"2%#!#$ 0*. #0'/'.#($)0#4 1")!$8. F !$)$/ ).#)*3, "0' )$ ;1#$.$ !$'1$!#(/#4! 
                                                      
17 F#8 ;1#3'8$/#$ 14. 
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;1#/:#;, ($ -1,6 !"0*% .$9"/#2*. $ )".' ;1'.4/"!" % ;1'#2%'-#!$3/')!!", !'6"%" 
)$ '0"2%", ($ 01$-#!*! )$ ;1'$0!#1" %*19, 1")!$8" # (1$2 )!#.,3#1"/$!' /" <"0-
!'1/"!" ;1'#2%'-#!$3/')!. F 0'3#($)!%$/' #21"8$/#$ ;'-2/"(#." $ 1'34!" /" /$;-
1"%#!$3)!%$/#4 01$-#! 2" /"1")!%"/$ /" 1$"3/#4 5F& /" ('%$0 '! /")$3$/#$!', !*E 
0"!' /"1")!%"/$ /" -$3" /" /$;1"%#!$3)!%$/#4 01$-#! );14.' 5F& ) $-#/ ;1':$/! 
%'-# -' 0.16% ,%$3#($/#$ /" 1$"3/#4 5F& /" ('%$0 '! /")$3$/#$!' # 0.14% /"1")-
!%"/$ /" 1$"3/#4 5F&. 
Q! )%'4 )!1"/", 0'$<#:#$/!#!$ ;1$- '!/')#!$3/#4 -43 /" 71,!' '71"2,%"/$!' /" 

')/'%$/ 0";#!"3 );14.' 5F& %*% %)#(0# ,1"%/$/#4 )" )!"!#)!#($)0# 2/"(#.#, ;'-
3'8#!$3/# # )*) 2/"(#.# )!'E/')!#, %"1#1"+# '! 0.46 -' 1.11. H'%" )#3/' %*2-$E)-
!%#$ )$ '74)/4%" ) <"0!", ($ #/%$)!#:##!$ )" $-/'%1$.$//' ;*1%';1#(#/" 2" #0'-
/'.#($)0#4 1")!$8 # .$9"/#2*. 2" ;1$/")4/$ # ,)#3%"/$ /" $<$0!#, #-%"+# '! <#-
/"/)'%"!" )#)!$.". H*E 0"!' % /")!'4+'!' #2)3$-%"/$ ;')'0"!" /" 2"%#)#.')!!" /$ 
$ ;1$-%"1#!$3/' ;1$-;')!"%$/", ;1# )*)!"%4/$!' /" 0'#/!$61":#'//#!$ ,1"%/$/#4 
)$ ;1'%$14%" # 2" /"3#(#$!' /" -*36')1'(/# 2"%#)#.')!# '! #0'/'.#($)0#4 1")!$8 
0*. <#/"/)'%'!' 1"2%#!#$ '!/'%' ) ;')1$-/#($)!%'!' /" #/%$)!#:##!$. H'2# ;'--
9'- )$ ')/'%"%" /" -';,)0"/$!', ($ #0'/'.#($)0#4! 1")!$8 .'8$ -" %3#4$ %*19, 
<#/"/)'%'!' 1"2%#!#$ 0"0!' -#1$0!/', !"0" # ';')1$-)!%"/' ;1# )*'!%$!/" /$6'%" 
;1'$0:#4 %*19, #/%$)!#:##!$. F ;'3,($/#!$ !1# «'7*1/"!#» 0'#/!$61":#'//# 
,1"%/$/#4 0'$<#:#$/!#!$ ;1$- %)#(0# /$2"%#)#.# ;1'.$/3#%# )" )!"!#)!#($)0# 
2/"(#.#, /' ) 1"23#(/# 0'3#($)!%$/# )!'E/')!#. =0'/'.#($)0#4! 1")!$8 )$ '0"2%" 
;'-)#3$/ <"0!'1 2" )!#.,3#1"/$ /" -#/".#0"!" /" -$3" /" %*!1$J/#4 01$-#! );14-
.' 5F&, /' !147%" -" )$ #." ;1$-%#-, ($ !"2# 2"%#)#.')! $ -*36')1'(/" ) 01"!0')-
1'(/" ;1#(#//')! ('!)*)!%" -*36')1'(/" ;1#(#//')!, 0'4!' $ /"3#:$ ;1# -1,6#!$ 
-%" <#/"/)'%# ;'0"2"!$34). &1# /"1")!%"/$ /" 1$"3/#4 5F& (1$"3/#4 5F& /" ('%$0 
'! /")$3$/#$!') ) 1% -$3*! /" %*!1$J/#4 01$-#! );14.' 5F& )$ ;'0"(%" ) 18.8% 
(12.2%), /' % )*+'!' %1$.$ ;1# /"1")!%"/$ /" -$3" /" 71,!' '71"2,%"/$!' /" ')/'-
%$/ 0";#!"3 );14.' 5F& ) 1%, !'E );"-" )*) 17.4% # )*'!%$!/' ) 12.9%. 
M/"3'6#(/" $ # )#!,":#4!", 0'6"!' 2"%#)#." ;1'.$/3#%" $ -$3*! /" /$;1"%#!$3-

)!%$/#4 01$-#! );14.' 5F&, /' !"2# 2"%#)#.')! $ # -*36')1'(/' ;1#(#//". F !'2# 
)3,("E ;1# /"1")!%"/$ /" 1$"3/#4 5F& (1$"3/#4 5F& /" ('%$0 '! /")$3$/#$!') ) 
1% -$3*! /" /$;1"%#!$3)!%$/#4 01$-#! );14.' 5F& )$ ;'0"(%" ) 7.1% (6.4%). F 
)*+'!' %1$.$ );"-*!, ;1$-#2%#0"/ '! /"1")!%"/$ /" -$3" /" 71,!' '71"2,%"/$!' /" 
')/'%$/ 0";#!"3 );14.' 5F& ) 1%, $ 73#2' -%" ;*!# ;'-."3*0: –3.9% # )*'!%$!/' –
3.7%, # /$ .'8$ -" 0'.;$/)#1" ;1$-#2%#0"/'!' '! #0'/'.#($)0#4 1")!$8 /"1")!-
%"/$, 0"0!' % ;1$-9'-/#4 )3,("E. K' )$ '!/")4 -' "3!$1/#1"/$!' /" 2/":#!$ % 
,1"%/$/#$!' 2" '7+#!$ <#/"/)'%# "0!#%#, !' /$ .'8$ -" )$ "7)'3R!#2#1", ;'1"-# 
)#3/"!" "61$6#1"/')! # )*)!"%/')! /" !'2# ;'0"2"!$3. Q7+#4! #2%'- $, ($ "0' #." 
;'2#!#%/# #.;,3)# % ;')'0" '! #0'/'.#($)0#4 1")!$8 0*. #/%$)!#:##!$ # <#/"/-
)'%'!' 1"2%#!#$, !'2# #0'/'.#($)0# 1")!$8 +$ '0"2%" ;140' )!#.,3#1"+' # 0')%$-
/' 2"-*18"+' % ';1$-$3$/" )!$;$/ %*2-$E)!%#$ %*19, -#/".#0"!" /" 1"23#(/#!$ 
%#-'%$ 01$-#!. 
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&'3,($/#!$ ) ;'.'+!" /" <,/0:#4!" 2" 1"23"6"/$ /" %"1#":#4!" 1$2,3!"!#, ;'-

0"2%"+# ;1'6/'2"!" 2" ;1#/')" /" #0'/'.#($)0#4 1")!$8, #/%$)!#:##!$ # '!-$3-
/#!$ <#/"/)'%# ;1'.$/3#%#, )" #23'8$/# /" <#6,1" 5. B"0!' )$ %#8-" '! <#6,1"!", 
/$2"%#)#.' '! !'%" 0'E '! <#/"/)'%#!$ ;'0"2"!$3# $ %03R($/ % .'-$3", "7)'3R!/' 
6');'-)!%' % ;$1);$0!#%" #." !$.;*! /" 1")!$8 /" 1$"3/#4 5F&. L'1# # -" )$ '!-
($!$ ;1$,%$3#($/'!' ., "%!'/'./' %3#4/#$ 0"!' 2"%#)#." ;1'.$/3#%", !'2# 0"!$-
6'1#($/ ;1$%$) )$ 2";"2%". Q)%$/ !'%" ;1#/')*! /" !$.;" /" 1")!$8 /" 1$"3/#4 5F& 
/"1")!%" %*% %1$.$!', -'0"!' 0'30'!' # ."30# -" )" ;1#/')#!$ /" -1,6#!$ /$2"%#-
)#.# ;1'.$/3#%# – #/%$)!#:##!$ # 0'4 -" $ <#/"/)'%" ;1'.$/3#%" – !$ /"."34%"! 
%*% %1$.$!'.  *+"!" !$/-$/:#4 )$ /"73R-"%" # ;1# -1,6#4 ;'0"2"!$3 2" #0'/'.#-
($)0# 1")!$8 – !$.;*! /" 1")!$8 /" 1$"3/#4 5F& /" ('%$0 '! /")$3$/#$!', (#E!' 
;1#/') -'1# $ ) 2–3% ;'-%#)'0. 
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=.;,3)/"!" <,/0:#4 /" 1$"0:#4!" ;'0"2%", ($ J'0'%$!$, #-%"+# '! <#/"/)'%"-
!" )#)!$." # #/%$)!#:##!$, 2"!#9%"! )1"%/#!$3/' 7"%/' (%#8 <#6,1" 6). U" 1"23#0" 
'! #2)3$-%"/#!$ % ;1$-9'-/#4 ;'-;"1"61"< -%,)!1"//# 2"%#)#.')!#, ;1# 0'#!' 2"-
!#9%"/$!' /" J'0'%$!$ $ )1"%/#!$3/' 7*12' – -' )1$-"!" #3# /"E-0*)/' -' 01"4 /" 
;*1%"!" 6'-#/", !,0 2"!#9%"/$!' $ ./'6' ;'-7"%/'. H' ;1'-*38"%" % '7+#4 )3,("E 
-' !1$!"!" 6'-#/", 0"!' ;'/40'6" '!-$3/# 0'3$7"/#4 )$ /"73R-"%"! -'1# # 0*. ;$-
!"!" 6'-#/". 
5"%/'!' 2"!#9%"/$ /" J'0'%$!$ ;1"%# #2)3$-%"/#!$ %2"#.'%1*20# ./'6' (,%)!-

%#!$3/#. H1"/).#)#'//#4! .$9"/#2*. /" #/%$)!#:##!$ )$ '0"2%" 2/"(#. # ;1$/"-
)4+ %3#4/#4!" '! <#/"/)'%"!" )#)!$." %*19, #0'/'.#($)0#4 1")!$8, 0"!' % )*-
+'!' %1$.$ !'2# ;1$-"%"!$3$/ .$9"/#2*. ')%$/ $<$0!#, .'8$ -" ;1$-"%" # -$-
<$0!#. U"!'%" %1*20"!" <#/"/)'%" )#)!$." (!*16'%)0# 7"/0#) – #/%$)!#:## – #0'-
/'.#($)0# 1")!$8 !147%" -" )$ #/!$1;1$!#1" ./'6' %/#."!$3/' # -" )$ ."/#;,3#1" 
./'6' -$3#0"!/' '! )!1"/" /" ;1'%$8-"/#!$ 1"23#(/# ."01'#0'/'.#($)0# ;'3#-
!#0#. 
&1'-*38$/#$!' /" 6'1/#4 "/"3#2, 0"0!' .$!'-'3'6#($)0# $ '7')/'%"/' % ;*1%#4 

1"2-$3, %03R(%" # ,)3'%/'!' ;'-1"2-$34/$ /" <#/"/)'%#!$ ;1'.$/3#%# /" !1# 61,-
;#: 3#0%#-/')! (L), 01$-#! (C), # "0!#%# (A). B*. ;*1%"!" 61,;" )$ '!/")4! ;'-
0"2"!$3#!$ -43 /" 0%"2#;"1#!$ );14.' 5F&, -43 /" ;"1#(/#4 "61$6"! @2 );14.' 
5F& # -43 /" 3#0%#-/#!$ ;")#%# );14.' 5F&. B*. %!'1"!" 61,;" )$ ;1#(#)34%"! 
-$3*! /" %*!1$J/#4 01$-#! );14.' 5F& # -$3*! /" /$;1"%#!$3)!%$/#4 01$-#! );-
14.' 5F&. F !1$!"!" 61,;" ')!"%"! -$3*! /" %*!1$J/#!$ <#/"/)'%# "0!#%# );14.' 
5F& # -$3*! /" '7+#!$ <#/"/)'%# "0!#%# );14.' 5F&. 
 *'71"2/' -'1"2%#!#$!' /" .'-$3" % )#)!$."!" '! ,1"%/$/#4 (2) '! ;*1%#4 1"2-

-$3, 0"!' )3$-%"+" )!*;0" /" "/"3#2 )$ 1"263$8-"! .'-$3#!$, )*-*18"+# <#/"/)'-
%#!$ ;1'.$/3#%# '! ;*1%" # %!'1" 61,;", ;1# );"2%"/$ /" ;1#/:#;" % 0'/01$!/#!$ 
,1"%/$/#4 -" ,(")!%" )".' ;' $-#/ ;'0"2"!$3 '! %)40" 61,;". H*E 0"!' % ;*1%" 61,-
;" #." 3 ;'0"2"!$34, " %*% %!'1" – 2, 0"!' 1$2,3!"! )$ ;'3,("%"! ;' 6 %*2.'8/# 
0'.7#/":## (,1"%/$/#4) );14.' !$.;" /" 1")!$8 /" 1$"3/#4 5F& # '+$ 6 );14.' 
!$.;" /" 1")!$8 /" 1$"3/#4 5F& /" ('%$0 '! /")$3$/#$!', #3# '7+' 12 /" 71'E. 
&1# ;1#3"6"/$!' /" !$)!" /" S'9"/)'/ 2" ;*1%#4 ;$1#'- ;'3,($/#!$ 1$2,3!"!# 

;'0"2%"!, ($ '! %)#(0# %*2.'8/# 0'.7#/":## 2" /"3#(#$ /" -*36')1'(/# 2"%#)#-
.')!# '!;"-"! -%$. H'%" )" 2"%#)#.')!#!$, % (##!' 0'.7#/":## %3#2"! ;1'.$/3#-
%#!$ DLGQMY, DLGM2Y # DLGDCY. H"0" ')!"%"! ($!#1# ,1"%/$/#4 2" !$.;" /" 
1")!$8 /" 1$"3/#4 5F& # '+$ !'30'%" 2" !$.;" /" 1")!$8 /" 1$"3/#4 5F& /" ('%$0 
'! /")$3$/#$!', !.$. '7+' ')$. (%#8 ;1#3'8$/#4 16 # 17). D"1"0!$1/' 2" -*36')-
1'(/#!$ 2"%#)#.')!# .$8-, #0'/'.#($)0#4 1")!$8, #/%$)!#:##!$, 3#0%#-/')!!" # 
01$-#!" $, ($ 0'$<#:#$/!#!$ ;1$- #/%$)!#:##!$ )" )!"!#)!#($)0# 2/"(#.#, ) #20-
3R($/#$ /" 0'.7#/":##!$ ) ,(")!#$!' /" -$3" /" /$;1"%#!$3)!%$/#4 01$-#! );14.' 
5F& # /" -$3" /" ;"1#(/#4 "61$6"! @2 );14.' 5F&. &"1"3$3/' ) !'%" -%$!$ 1"2/'-
%#-/')!# /" ;'0"2"!$3#!$ 2" 01$-#!" )" )!"!#)!#($)0# /$2/"(#.# -$!$1.#/"/!# /" 
#0'/'.#($)0#4 1")!$8 ;1# %)#(0# "/"3#2#1"/# -*36')1'(/# 2"%#)#.')!#. H*E 0"-
!' 1"263$8-"/#4! ;$1#'- $ ;1$-#./' 1$:$)#'/$/ )*) )1$-$/ '!1#:"!$3$/ !$.; /" 
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#0'/'.#($)0# 1")!$8, !' !'!"3/' '!1#:"!$3/#!$ 0'$<#:#$/!# ;1$- 01$-#!" ;'0"2-
%"!, ($ !'E $ 7#3 2"-*18"+ #0'/'.#($)0#4 );"- <"0!'1. 
K' )$ '!/")4 -' ;'0"2"!$3#!$ 2" 3#0%#-/')!, 0'$<#:#$/!#!$ ;1$- !49 )" )!"!#)-

!#($)0# 2/"(#.#, ;'3'8#!$3/# # )1"%/#!$3/' %#)'0# (% #/!$1%"3" 2.2 - 2.6) ;1# 
0'.7#/":##!$ ) ,(")!#$!' /" -$3" /" 01$-#!" 2" /$;1"%#!$3)!%$/#4 )$0!'1 );14.' 
5F&, # )*'!%$!/' ) ,(")!#$!' /" -43'%$!$ /" ;"1#(/#4 "61$6"! @2 );14.' 5F& # /" 
3#0%#-/#!$ ;")#%# );14.' 5F&. F ;*1%#4 )3,("E -'1# ;'0"2"!$34! 2" 3#0%#-/')!-
!" $ -'.#/#1"+, 0"!' $-/'%1$.$//'!' %03R(%"/$ /" 3#0%#-/')!!" # 01$-#!" %'-# 
-'1# -' #2%$)!/' /$,!1"3#2#1"/$ /" %3#4/#$!' /" #/%$)!#:##!$. B'$<#:#$/!#!$ 
;1$- /$2"%#)#.#!$ ;1'.$/3#%# ;'0"2%"! '+$, ($ 0'6"!' ,(")!%"! ;*1%#!$ -%" ;'0"-
2"!$34 2" 3#0%#-/')! – -$3*! /" 0%"2#;"1#!$ );14.' 5F& # -$3*! /" ;"1#(/#4 "61$-
6"! @2 );14.' 5F&, ),."1/'!' %3#4/#$ %*19, #0'/'.#($)0#4 1")!$8 $ ;'-."30' '! 
!'%", 0'$!' )$ /"73R-"%" ;1# /"3#(#$!' )".' /" $-/" <#/"/)'%" ;1'.$/3#%". Q7-
1"!/', ;1# 0'.7#/":##!$ /" -$3" /" 3#0%#-/#!$ ;")#%# );14.' 5F&, '! $-/" )!1"-
/", # -$3" /" %*!1$J/#4 #3# (")!/#4 01$-#! );14.' 5F&, '! -1,6", ),."1/'!' %3#-
4/#$ %*19, #0'/'.#($)0#4 1")!$8 $ ;'-)#3/'  '! -$.'/)!1#1"/'!' ;1# "/"3#2" /" 
.'-$3" )".' ) $-/" <#/"/)'%" ;1'.$/3#%". 
U" %!'1#4 ;$1#'- !$)!*! 2" 0'#/!$61":#4 ;'0"2%" )*+$)!%,%"/$!' /" %)#(0# 

%*2.'8/# -%"/"-$)$! -*36')1'(/# 2"%#)#.')!# – ;' J$)! 2" !$.;'%$!$ /" 1")!$8 
/" 1$"3/#4 5F& # /" 1$"3/#4 5F& /" ('%$0 '! /")$3$/#$!' (%#8 ;1#3'8$/#4 18 # 
19). &')1$-)!%'. !$)!" /" F"3- !$2# 2"%#)#.')!# )" ;1'%$1$/# 2" /"3#(#$ /" -*3-
6')1'(/" ;1#(#//')! ;' ?1$E/-8*1. &'3,("%" )$ ./'6' )#3$/ 1$2,3!"!, ;'0"2%"+, 
($ %)#(0# 2"%#)#.')!# #."! # -*36')1'(/" ;1#(#//')! '! <#/"/)'%'!' 1"2%#!#$ 
0*. #0'/'.#($)0#4 1")!$8 ;1# ;')1$-/#($)!%'!' /" #/%$)!#:##!$. Q)%$/ !'%" ;'-
3'%#/"!" '! !49 )" # '71"!#.' -*36')1'(/' ;1#(#//# – '! #0'/'.#($)0#4 1")!$8 # 
#/%$)!#:##!$ 0*. <#/"/)'%'!' 1"2%#!#$ (%#8 2"+1#9'%"/#!$ 2"%#)#.')!#). L%,-
;')'(/#!$ ('71"!#.#) -*36')1'(/' ;1#(#//# 2"%#)#.')!# )$ #21"24%"! '! !$2# 
,1"%/$/#4, % 0'#!' ,(")!%"! 0'.7#/":##!$ /" -$3" /" ;"1#(/#4 "61$6"! @2 );14.' 
5F& # -$3" /" /$;1"%#!$3)!%$/#4 01$-#! );14.' 5F&, 0"0!' # /" -$3" /" 3#0%#--
/#!$ ;")#%# );14.' 5F& # -$3" /" %*!1$J/#4 # /$;1"%#!$3)!%$/#4 01$-#! );14.' 
5F&. 
F)#(0# 0'$<#:#$/!# ;1$- #/%$)!#:##!$ % 0'#/!$61":#'//#!$ ,1"%/$/#4 )" )!"-

!#)!#($)0# 2/"(#.# ) '("0%"/ ;'3'8#!$3$/ 2/"0. &1# 0'.7#/":#4!" ) ,(")!#$!' /" 
-$3" /" 0%"2#;"1#!$ );14.' 5F& # -$3" /" /$;1"%#!$3)!%$/#4 01$-#! );14.' 5F& 
()".' 0'6"!' #0'/'.#($)0#4 1")!$8 )$ $0);3#:#1" '! !$.;" /" 1")!$8 /" 1$"3/#4 
5F& /" ('%$0 '! /")$3$/#$!'), 0"0!' # ;1# -%$!$ 0'.7#/":## /" -$3" /" 3#0%#--
/#!$ ;")#%# );14.' 5F& ) -$3" /" /$;1"%#!$3)!%$/#4 01$-#! );14.' 5F&, 3#0%#--
/')!!" )$ ;1'4%4%" 0"!' )!"!#)!#($)0# /$2/"(#.". F )*+'!' %1$.$, ) #203R($/#$ 
/" ;')3$-/"!" 0'.7#/":#4, 01$-#!*! (# ;' -%"!" $0);3'"!#1"/# ;'0"2"!$34) $ )!"-
!#)!#($)0# 2/"(#. ) ;'3'8#!$3/', ."0"1 # )3"7' %3#4/#$. &1# ')!"/"3#!$ !1# 
0'.7#/":## 3#0%#-/')!!" )!"%" )!"!#)!#($)0# 2/"(#.", /' ) ;')!'4/$/ '!1#:"!$-
3$/ 2/"0, -'0"!' 01$-#!*! $ %#/"6# ) ;'3'8#!$3$/ 2/"0, " ;1# ,(")!#$!' /" 3#0%#--
/#!$ ;")#%#, !'E )!"%" )!"!#)!#($)0# /$2/"(#.. L' ';1$-$3$/" )!$;$/ !'%" )" ;1'-
!#%';'3'8/# 1$2,3!"!# /" #23'8$/#!$ ;'-6'1$ 2" ;1$-9'-/#4 ;$1#'-, 0*-$!' ;1# 



F2"#.'%1*20"!" #0'/'.#($)0# 1")!$8 – <#/"/)'%' 1"2%#!#$ 

 
 

243

2/"(#.')! /" 3#0%#-/')!!" 0'$<#:#$/!#!$ ;1$- /$4 )" ;'3'8#!$3/#, # !' ) %#)'0# 
)!'E/')!#. &')3$-/'!' '2/"("%", ($ ;1$2 %!'1#4 ;$1#'- )3$- 1997 6. 01$-#!*! %*% 
%)#(0#!$ ., <'1.# ')*+$)!%4%" ;'3'8#!$3/' %3#4/#$ 0"0!' %*19, #/%$)!#:##!$, 
!"0" # %*19, #0'/'.#($)0#4 1")!$8 # %)40' /$6'%' '61"/#("%"/$ $ '61"/#("%"/$ # 
/" 1")!$8" /" 1$"3/"!" #0'/'.#0". Q+$ ;'%$($, ($ ;' %)#(0# ;'0"2"!$3# 2" 01$-#! 
# %*% %)#(0# !$9/# 0'.7#/":## !$)!*! /" F"3- -"%" 0"!$6'1#(/" '71"!/" -*36')-
1'(/" ;1#(#//')! – '! #0'/'.#($)0#4 1")!$8 # #/%$)!#:##!$ 0*. %*!1$J/#4 # 
/$;1"%#!$3)!%$/#4 01$-#!. &')3$-/'!' ;1#-"%" /" #2)3$-%"/"!" -*36')1'(/" 2"%#-
)#.')! ;$1."/$/!/')! # .,3!#;3#:#1"+ $<$0!.  3$-'%"!$3/' 2" ;$1#'-" 1997-
2006 6. %1*20"!" 01$-#! - #/%$)!#:## - #0'/'.#($)0# 1")!$8 – 01$-#! $ /$;1$0*)-
/"!" # ./'6';')'(/",  0"!' $ /"3#:$ %*% %)#(0# %*2.'8/# $0);3'"!#1"/# 0'.7#/"-
:## /" <#/"/)'%#!$ ;'0"2"!$3#. 
N,/0:#4!" 2" 1"23"6"/$ /" %"1#":#4!" -$.'/)!1#1" 0"!' :43' ."30' ;'-)#3$/ 

#3# ;'(!# )*+#4 ;1$'73"-"%"+ # /"1")!%"+ %*% %1$.$!' ;1#/') /" #0'/'.#($)0#4 
1")!$8, 0"0!' # ;1# ;1$-9'-/#4 .'-$3 )*) )".' $-/" %03R($/" <#/"/)'%" ;1'.$/-
3#%". N#/"/)'%#!$ ;1'.$/3#%# ).$/4! .$)!"!" )# ;' %3#4/#$ # 2/"(#.')!. &1# -%$ 
%03R($/# <#/"/)'%# ;1'.$/3#%# /"E-)#3$/ $ ;1#/')*! /" 3#0%#-/"!" ;1'.$/3#%" 
(% ;'%$($!' '! )3,("#!$ -'1# ;'-%#)'0 '! !'2# /" #/%$)!#:##!$), " )!$;$/!" /" 2/"-
(#.')! /" 01$-#!" % ;$1);$0!#%" '! $-/" -' ;$! 6'-#/# $ )*;')!"%#." )*) )!$;$/!" 
/" 2/"(#.')! /" $-#/#($/ <#/"/)'% ;'0"2"!$3 '! ;1$-9'-/#4 .'-$3. =.;,3)/"!" 
<,/0:#4 -"%" #/<'1.":#4, ($ J'0'%$!$ .$8-, 1"23#(/#!$ %03R(%"/# % .'-$3" 
;1'.$/3#%# 2"!#9%"! ./'6' 7"%/' – ;1# %)#(0# )3,("# )3$- !1$!"!" 6'-#/", " % /4-
0'# '! !49 -'1# # )3$- ;$!"!". 
&1# ;')3$-/'!' 1"2J#1$/#$ /" !$'1$!#(/#4 .'-$3 % )#)!$."!" '! ,1"%/$/#4 )$ 

%03R(%" # ;')3$-/"!" 61,;" <#/"/)'%# ;1'.$/3#%# – /"1$($/" “"0!#%#”, 0'4!' )*-
-*18" ;1'.$/3#%#!$ -43 /" %*!1$J/#!$ <#/"/)'%# "0!#%# );14.' 5F& # -43 /" 
'7+#!$ <#/"/)'%# "0!#%# );14.' 5F&. H'2# /"E-1"2J#1$/ .'-$3 % )3$-%"/"!" % 
!$0,+#4 ;"1"61"< 3'6#0" /" "/"3#2" $ $0);3#:#1"/ (1$2 )#)!$."!" '! ,1"%/$/#4 (3) 
'! ;*1%# 1"2-$3. F /$6', ')%$/ 1$"3/#!$ ;1'.$/3#%# !$.; /" #0'/'.#($)0# 1")!$8 
(;1$-)!"%$/ (1$2 -%"!" %*2.'8/# ;'0"2"!$34 – !$.; /" 1")!$8 /" 1$"3/#4 5F& # 
!$.; /" 1")!$8 /" 1$"3/#4 5F& /" ('%$0 '! /")$3$/#$!') # #/%$)!#:##!$ ($0);3#-
:#1"/# ;')1$-)!%'. -#/".#0"!" /" -$3" /" 71,!' '71"2,%"/$!' /" ')/'%$/ 0";#!"3 
);14.' 5F&), )$ %03R(%"  '+$ # ;' $-/" <#/"/)'%" ;1'.$/3#%" '! ;*1%"!", %!'1"!" 
# !1$!"!" 61,;". H"0", % 01"E/" ).$!0", )$ ;'3,("%" ,1"%/$/#$ ) ;$! ;1'.$/3#%#, '! 
0'#!' $-/" 2"%#)#." (#0'/'.#($)0#4 1")!$8) # ($!#1# /$2"%#)#.#. 
&1# ;1'%$10"!" 2" /"3#(#$ /" 0'#/!$61":#'//# 2"%#)#.')!# ) ;'.'+!" /" !$)!" 

/" S'9"/)'/ 2" ;*1%#4 ;$1#'- )$ '!01#%", ($ )" /"3#:$ )".' 3 '! 12 %*2.'8/# -*3-
6')1'(/# 2"%#)#.')!# ;1# 5% /#%' /" )!"!#)!#($)0" %$1'4!/')! 2" !$.;" /" 1")!$8 
/" 5F&, # '+$ !'30'%" (# !' $)!$)!%$/' ) ,(")!#$!' /" )*+#!$ /$2"%#)#.# ;1'.$/-
3#%#) 2" !$.;" /" 1")!$8 /" 5F& /" ('%$0 '! /")$3$/#$!' (%#8 2"+1#9'%"/#!$ 
0'.7#/":## '! ;'0"2"!$3# % ;1#3'8$/#$ 20 # )*'!%$!)!%"+#!$ #. 0'#/!$61":#-
'//# ,1"%/$/#4 % ;1#3'8$/#$ 21).  1"%/4%"/$!' /" !1$E)-)!"!#)!#0#!$, 01#!#(-
/#!$ )!'E/')!# # )*'!%$!)!%"+#!$ #. %$1'4!/')!# ;'0"2%"!, ($ # .$8-, ;1'.$/3#-
%#!$ %*% %)#(0# ')!"/"3# -$%$! 0'.7#/":## )*+' $ /"3#:$ 0'#/!$61":#4, /' ;1# 
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10% /#%' /" )!"!#)!#($)0" 2/"(#.')!.  *'!%$!)!%"+#!$ #. 0'#/!$61":#'//# 
,1"%/$/#4 )" #2;#)"/# % /$2"+1#9'%"/#!$ ;'3$!" /" ;1#3'8$/#$ 21. 
 1"%/4%"/$!' /" 0'$<#:#$/!#!$ ;1$- /$2"%#)#.#!$ ;1'.$/3#%# % 0'#/!$61":#-

'//#!$ ,1"%/$/#4, ';#)%"+# 2"%#)#.')!#!$ 2" ;$1#'-" 1991–1996 6., %'-# -' '7-
+#4 #2%'-, ($ ;1# ,(")!#$ /" <#/"/)'%#!$ ;1'.$/3#%# # '! !1#!$ 61,;# ;1'.$/#!$ 
% #/%$)!#:##!$ # 01$-#!" )$ ;1$%1*+"! % )!"!#)!#($)0# /$2/"(#." ;1#(#/" 2" 
'74)/$/#$ /" !$.;" /" #0'/'.#($)0# 1")!$8, -'0"!' % ;'%$($!' )3,("# ;1'.$/#!$ 
% 3#0%#-/')!!" # "0!#%#!$ /" 7"/0'%"!" )#)!$." )" )!"!#)!#($)0# 2/"(#.# ()!"!#)-
!#($)0# /$2/"(#. $ )".' -$3*! /" ;"1#(/#4 "61$6"! @2 );14.' 5F&, 0'6"!' $ % 
0'.7#/":#4 ) -$3" /" /$;1"%#!$3)!%$/#4 01$-#! );14.' 5F& # -$3" /" '7+#!$ <#-
/"/)'%# "0!#%# );14.' 5F&). H'%" $ )%#-$!$3)!%', ($ -%$!$ 61,;# 9"1"0!$1#)!#0# 
/" 7"/0'%'!' ;')1$-/#($)!%' #."! )".')!'4!$3/" 1'34 2" #2.$/$/#4!" % 1$"3/'!' 
)*%0,;/' ;1'#2%'-)!%'.  *%0,;/'!' #. %*2-$E)!%#$ $ %#/"6# ;1'!#%';'3'8/', 0"-
!' ;1# 3#0%#-/')!!" $ ;'3'8#!$3/', " ;1# "0!#%#!$ – '!1#:"!$3/'. H'2# 1$2,3!"! 
2" ;*1%#4 ;$1#'- $ % )*'!%$!)!%#$ ) ;'3,($/#!$ %$($ "/"3#!#(/# ':$/0# % ;1$--
9'-/#4 ;'-;"1"61"< 2" ;140"!" )#3/" %1*20" .$8-, ;'0"2"!$3#!$ 2" 3#0%#-/')! # 
7"/0'%# "0!#%# ) #0'/'.#($)0#4 1")!$8, 7$2 "0!#%/'!' ;')1$-/#($)!%' /" #/%$)-
!#:##!$. 
U" ;$1#'-" )3$- %*%$8-"/$!' /" ;"1#($/ )*%$! (1$2 !$)!" /" S'9"/)'/ )$ -'-

0"2%" /"3#(#$ /" -*36')1'(/# 2"%#)#.')!# 2" %)#(0# %*2.'8/# 0'.7#/":## '! 
;1'.$/3#%# % $0);3'"!#1"/#4 .'-$3 # !' ;1# #203R(#!$3/' 73"6';1#4!/# /#%" /" 
)!"!#)!#($)0" 2/"(#.')! – -"3$( ;'- 1% (%#8 #23'8$/#!$ 1$2,3!"!# % ;1#3'8$/#$ 
22). B'#/!$61":#'//#!$ ,1"%/$/#4, ;'0"2%"+# 2"%#)#.')!!" /" #0'/'.#($)0#4 
1")!$8 '! #/%$)!#:##!$, 3#0%#-/')!!", 01$-#!" # 7"/0'%#!$ "0!#%# 2" ;$1#'-" )3$- 
1997 6., )" <'1.,3#1"/# % ;1#3'8$/#$ 23. B'$<#:#$/!#!$ ;1$- /$2"%#)#.#!$ ;1'-
.$/3#%# -$.'/)!1#1"! )*%*1J$/' 1"23#(/" )!"!#)!#($)0" 2/"(#.')! # ;'%$-$/#$ % 
)1"%/$/#$ ) ;1$-9'-/#4 ;$1#'-. Q0"2%" )$, ($ ;1$2 ;$1#'-" 1997-2006 6. -#/".#-
0"!" /" '!/')#!$3/#4 -43 /" 71,!' '71"2,%"/$!' /" ')/'%$/ 0";#!"3 );14.' 5F& $ 
)!"!#)!#($)0# # 0'3#($)!%$/' 2/"(#." -$!$1.#/"/!" /" #0'/'.#($)0#4 1")!$8 % 
"7)'3R(/' %)#(0# %*2.'8/# 24 )3,("4 (12 2" !$.;" /" 1")!$8 /" 1$"3/#4 5F& # 2" 
!$.;" /" 1")!$8 /" 1$"3/#4 5F& /" ('%$0 '! /")$3$/#$!'). 
B'6"!' #0'/'.#($)0#4! 1")!$8 )$ $0);3#:#1" (1$2 !$.;" /" 1")!$8 /" 1$"3/#4 

5F&, #." )".' $-/' ,1"%/$/#$, % 0'$!' %)#(0#!$ ($!#1# /$2"%#)#.# ;1'.$/3#%# )" 
)!"!#)!#($)0# 2/"(#.#, 0"!' !'%" )$ ;'3,("%" ;1# ,(")!#$!' /" -$3" /" ;"1#(/#4 
"61$6"! @2 );14.' 5F&,  /" -$3" /" /$;1"%#!$3)!%$/#4 01$-#! );14.' 5F&, # /" 
-$3" /" %*!1$J/#!$ <#/"/)'%# "0!#%# );14.' 5F&. &1# 2"%#)#." ;1'.$/3#%" 
!$.; /" 1")!$8 /" 1$"3/#4 5F& /" ('%$0 '! /")$3$/#$!' #." -%$ ,1"%/$/#4, 2" 0'-
#!' %)#(0#!$ ($!#1# /$2"%#)#.# ;1'.$/3#%# )" )!"!#)!#($)0# 2/"(#.#. G-/'!' '! 
!49 $ ) ;')'($/"!" ;'-6'1$ 0'.7#/":#4, " ;1# -1,6'!' /" .4)!'!' /" “3#0%#-/#4” 
;'0"2"!$3 -43 /" ;"1#(/#4 "61$6"! @2 );14.' 5F& 2")!"%" )3$-%"+#4! ;'0"2"!$3 2" 
3#0%#-/')! – -$3*! /" 3#0%#-/#!$ ;")#%# );14.' 5F&. H"0" '! '7+' 24 -*36')-
1'(/# 2"%#)#.')!# #." )".' !1# ($-/" );14.' !$.;" /" 1")!$8 /" 1$"3/#4 5F& # 
-%$ );14.' !$.;" /" 1")!$8 /" 1$"3/#4 5F& /" ('%$0 '! /")$3$/#$!'), 2" 0'#!' 
%)#(0# ,(")!%"+# /$2"%#)#.# ;1'.$/3#%# )" )!"!#)!#($)0# 2/"(#.#. 
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&' #/!$1$)/" $ -,73#1"+"!" )$ 0'.7#/":#4, 0'4!' $ '7+" # 2" -%"!" ;'0"2"!$34 
2" #0'/'.#($)0# 1")!$8. H4 $ ;'-)3"7" ;1# !$.;" /" 1")!$8 /" 1$"3/#4 5F&, 0*-
-$!' )#.%'3#(/' )$ ;'3,("%", ($ %3#4/#$!' /" #/%$)!#:##!$ # 3#0%#-/')!!" %2"-
#./' )$ /$,!1"3#2#1", " .$8-, /$;1"%#!$3)!%$/#4 01$-#! # %*!1$J/#!$ <#/"/)'%# 
"0!#%# ;1$%$) #."! ;')3$-/#!$ ;' 2/"0 # )!'E/')!, 0'$!' % 01"E/" ).$!0" %'-# -' 
0'.;3$0)/' ;'3'8#!$3/' %*2-$E)!%#$ %*19, #0'/'.#($)0#4 1")!$8 % !'2# )3,("E. 
&'-)#3/' #21"2$/' %*2-$E)!%#$ )$ ;'3,("%" );14.' !$.;" /" 1")!$8 /" 5F& /" ('-
%$0 '! /")$3$/#$!', 0*-$!' /" 1% 1*)! /" #/%$)!#:##!$ )*'!%$!)!%" 1.1% 1*)! /" 
5F& /" ('%$0 '! /")$3$/#$!' # !'2# #0'/'.#($)0# 1")!$8 /$ .'8$ -" 7*-$ /$,!1"-
3#2#1"/ '! ),."1/'!' )3"7' '!1#:"!$3/' %3#4/#$ /" !1#!$ <#/"/)'%# ;'0"2"!$34. 
&1#/:#;/' )*+#4! $<$0! );14.' #0'/'.#($)0#4 1")!$8 )$ ;'3,("%" # % !1$!'!' 
,1"%/$/#$, 0*-$!' .4)!'!' /" -$3" /" ;"1#(/#4 "61$6"! @2 % 5F& )$ 2"$." '! -$3" 
/" 3#0%#-/#!$ ;")#%# );14.' 5F&. 
O'6#0"!" % 1"263$8-"/#!$ 2"%#)#.')!# $, ($ %)40" $-/" <#/"/)'%" ;1'.$/3#%" 

#." )".')!'4!$3/' 2/"($/#$ 2" #0'/'.#($)0#4 1")!$8, 0'$!' ;'!%*18-"%" ;'3,($-
/#!$ # ;1# ;'-."3*0 71'E <#/"/)'%# ;1'.$/3#%# (;' $-/" # -%$ % ,1"%/$/#$) #/-
-#0":## 2" !1"/).#)#'/$/ .$9"/#2*. ;1$2 <"0!'1/"!" ;1'#2%'-#!$3/')!. &1# !'-
%", 2" 1"23#0" '! ;1$-9'-/#4 ;$1#'-, 0*-$!' 01$-#!*! /"%)40*-$ $ )!"!#)!#($)0# 
/$2/"(#., )$6" !'E $ 2/"(#. % ;'3'%#/"!" )3,("#, 0"!' 0'$<#:#$/!#!$ ;1$- /$6' )" 
;1$-#./' ;'3'8#!$3/# (% 17 '! '7+' 24 )3,("4). L1,6' )%'$'71"2#$ $, ($ ;1$-# 
1997 6. 2/"0*! /" )!"!#)!#($)0# 2/"(#.#4 0'$<#:#$/! ;1$- 3#0%#-/')!!" $ ;1$-
-#./' ;'3'8#!$3$/, -'0"!' '! 1997 6. !'E )!"%" ;1$#.,+$)!%$/' '!1#:"!$3$/ () 
$-/' $-#/)!%$/' #203R($/#$). H"0" #2%$-$/#!$ 1$2,3!"!#, '! $-/" )!1"/", )" % ;1$-
'73"-"%"+"!" )# (")! ;1'!#%';'3'8/# /" %$($ ;'3,($/#!$ 2" ;$1#'-" 1991–1996 6., 
", '! -1,6" )!1"/", !$ ;1$-)!"%34%"! ;'!%*18-$/#$ /" ;'3,($/#!$ ;'-'7/# (")-
!#(/# 1$2,3!"!# # ':$/0# % ;1$-9'-/#4 "/"3#2 2" %!'1#4 ;$1#'-, ) ,(")!#$!' /" ;'-
."3*0 71'E <#/"/)'%# ;1'.$/3#%#. 
L1,6"!" 01"E/')! )" ($!#1#!$ ,1"%/$/#4, % 0'#!' %)#(0# <#/"/)'%# ;1'.$/3#%# 

)" )!"!#)!#($)0# /$2/"(#.#. H'%" )$ ;'3,("%" ;1# !$.;" /" 1")!$8 /" 1$"3/#4 5F& 
% 0'.7#/":#4!" ) -$3" /" 3#0%#-/#!$ ;")#%# );14.' 5F&, -$3" /" /$;1"%#!$3)!%$-
/#4 01$-#! );14.' 5F& # ) -$3" /" '7+#!$ <#/"/)'%# "0!#%# );14.' 5F&. L1,-
6#!$ !1# )" );14.' !$.;" /" 1")!$8 /" 1$"3/#4 5F& /" ('%$0 '! /")$3$/#$!' % 
)3$-/#!$ 0'.7#/":##: -%$!$ ,1"%/$/#4 ) ,(")!#$!' /" -$3" /" 0%"2#;"1#!$ );14.' 
5F&, /" -$3" /" /$;1"%#!$3)!%$/#4 01$-#! );14.' 5F& # /" -$3" /" '7+#!$ #3# /" 
-$3" /" %*!1$J/#!$ <#/"/)'%# "0!#%# );14.' 5F&, 0"0!' # ;')3$-/'!' – ) ,(")!#-
$!' /" -$3" /" ;"1#(/#4 "61$6"! @2 );14.' 5F&, /" -$3" /" /$;1"%#!$3)!%$/#4 
01$-#! );14.' 5F& # /" -$3" /" '7+#!$ <#/"/)'%# "0!#%# );14.' 5F&. H"2# )!"-
!#)!#($)0" /$2/"(#.')! $ ;'0"2"!$3$/" 2" !'%", ($ %3#4/#$!' /" 6'1$;')'($/#!$ 
#/-#0"!'1# /" <#/"/)'%"!" )#)!$." ;1$.#/"%" ;1$#.,+$)!%$/' ;1$2 !1"/).#)#-
'//#4 .$9"/#2*. /" #/%$)!#:##!$. 
  ;'.'+!" /" !$)!" /" F"3- % -'0"2"/#!$ %$($ -*36')1'(/# 2"%#)#.')!# )$ !*1-

)# /"3#(#$ /" -*36')1'(/" ;1#(#//')! ;' ?1$E/-8*1. &1'%$-$/#!$ !$)!'%$ ;'-
0"2%"!, ($ %*% %)#(0# 2"%#)#.')!#, % 0'#!' 0"!' /$2"%#)#." ;1'.$/3#%" ,(")!%" 
-#/".#0"!" /" -$3" /" 0%"2#;"1#!$ );14.' 5F&, $ /"3#:$ ./'6' )#3/' #21"2$/" 
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-*36')1'(/" ;1#(#//')! '! <#/"/)'%'!' 1"2%#!#$ 0*. #0'/'.#($)0#4 1")!$8 0"0-
!' -#1$0!/', !"0" # (1$2 ;1$-"%"!$3/#4 .$9"/#2*. /" #/%$)!#:##!$. F !$2# )3,("# 
'7"($ /$ )$ /"73R-"%" /#!' $-/" '71"!/" 0'.;3$0)/" ;1#(#//" %1*20" '! #0'-
/'.#($)0#4 1")!$8 0*. <#/"/)'%'!' 1"2%#!#$. 
F )3$-%"+#!$ ($!#1# ,1"%/$/#4, % 0'#!' )$ %03R(%" !$.;*! /" 1")!$8 /" ;"1#(-

/#4 "61$6"! @2 );14.' 5F&, !'!"3/'!' ;140' %3#4/#$ %*19, #0'/'.#($)0#4 1")-
!$8 2";'(%" -" )$ ;1';,0%". B'6"!' #0'/'.#($)0#4! 1")!$8 )$ $0);3#:#1" '! !$.;" 
/" 1")!$8 /" 1$"3/#4 5F&, !'%" %3#4/#$ #2($2%" )".' ;1# $-/" 0'.7#/":#4 /" <#-
/"/)'%#!$ ;1'.$/3#%# (DLGM2Y, DLGDCY # DLGTFAY) # ')!"%" % )#3" ;1# -1,-
6#!$ !1# 0'.7#/":##. Q71"!/', ;1# ;1$-)!"%4/$!' /" #0'/'.#($)0#4 1")!$8 ) ;'-
(,%)!%#!$3/#4 ;'0"2"!$3 !$.; /" 1")!$8 /" 1$"3/#4 5F& /" ('%$0 '! /")$3$/#$!' 
-#1$0!/'!' %3#4/#$ /" <#/"/)'%'!' 1"2%#!#$ %*19, 1")!$8" ')!"%" %"3#-/' )".' 
2" $-/" 0'.7#/":#4 <#/"/)'%# ;1'.$/3#%# (DLGM2Y, DLGPCY # DLGDFAY) # 
/$ )$ /"73R-"%" ;1# -1,6#!$ !1# 0'.7#/":##. &1# !1"/).#)#'//#4 .$9"/#2*. /" 
#/%$)!#:##!$ '7"($ /4." ;1'.4/" – !'E 1"7'!# 7$2,;1$(/' # %*% %)#(0# !$2# )3,-
("# ) 03'/4+' 0*. /,3" /#%' /" )!"!#)!#($)0" 2/"(#.')!. =/!$1$)/'!' % 1"263$8-
-"/#!$ !,0 2"%#)#.')!# $, ($ 2" ;*1%# ;*! )$ ;'4%4%" # '71"!/" -*36')1'(/" ;1#-
(#//')! – '! #0'/'.#($)0#4 1")!$8 # #/%$)!#:##!$ 0*. <#/"/)'%'!' 1"2%#!#$, 
;1$-)!"%$/' '! 0'.7#/":#4!" ;1'.$/3#%# (DLGM2Y, DLGPCY # DLGDFAY).  "-
.#4! #0'/'.#($)0#4 1")!$8, $0);3#:#1"/ # (1$2 -%"!" #/-#0"!'1", )$ 4%4%" -*3-
6')1'(/" ;1#(#/" 2" <#/"/)'%' 1"2%#!#$ ;1# 0'.7#/":##!$ '! ;'0"2"!$3# 
(DLGM2Y, DLGDCY # DLGTFAY) # (DLGM2Y, DLGPCY # DLGDFAY), " ;1$-)-
!"%$/ )".' '! !$.;" /" 1")!$8 /" 5F& /" ('%$0 '! /")$3$/#$!', !'E $ -*36')1'(/" 
;1#(#/" '+$ # ;1# 0'.7#/":#4!" (DLGM2Y, DLG>CY # DLGTFAY). 
&1# ;')3$-/"!" ($!%'10" 2"%#)#.')!#, % 0'#!' ,(")!%" /$2"%#)#."!" <#/"/)'%" 

;1'.$/3#%" !$.; /" 1")!$8 /" -$3" /" 3#0%#-/#!$ ;")#%# );14.' 5F&, )#!,":#4!" 
)$ ;1$'71*+". C#!' $-/" '! 0'.7#/":##!$ <#/"/)'%# ;1'.$/3#%# /$ $ -#1$0!/" 
;1#(#/" 2" !$.;" /" #0'/'.#($)0# 1")!$8, 0'$!' '2/"("%", ($ :43'!' %3#4/#$ /" 
<#/"/)'%"!" )#)!$." ;1$.#/"%" ;1$2 #/%$)!#:##!$ # )$ ';')1$-)!%" '! !49.  3$-'-
%"!$3/' %)#(0# 0'.7#/":## '! <#/"/)'%# ;1'.$/3#%#, % 0'#!' ,(")!%" -$3*! /" 
3#0%#-/#!$ ;")#%# );14.' 5F&, ;1#(#/4%"! -#/".#0" /" #/%$)!#:##!$, 0'4!' )$ 
;1'$0!#1" % #0'/'.#($)0#4 1")!$8. F )*+'!' %1$.$ !'!"3/' )$ $0);3#:#1" -*36')-
1'(/" ;1#(#//')! '! #0'/'.#($)0#4 1")!$8 # #/%$)!#:##!$ 0*. <#/"/)'%'!' 1"2-
%#!#$ ;' %)#(0#!$ ($!#1# 61,;# <#/"/)'%# ;1'.$/3#%#. 
L$.'/)!1#1"/'!' ;1$3#%"/$ /" -*36')1'(/" ;1#(#//')! '! #0'/'.#($)0#4 1")-

!$8 0*. <#/"/)'%'!' 1"2%#!#$, 0'6"!' )$ ')*+$)!%4%" ;1$9'- '! ;'-!$)$/ 0*. ;'-
J#1'0 <#/"/)'% ;'0"2"!$3 2" 3#0%#-/')! #3# 2" 1"2.$1 (-*37'(#/") /" 7"/0'%'!' 
;')1$-/#($)!%' (% 1$-" -43 /" 0%"2#;"1#!$ );14.' 5F& - -43 /" ;"1#(/#4 "61$6"! 
@2 );14.' 5F& - -43 /" 3#0%#-/#!$ ;")#%# );14.' 5F&) $ )#3/' 0'.;3$0)/' ;'!-
%*18-$/#$ /" 0'.$/!#1"/#!$ % /"("3'!' /" /")!'4+#4 ;"1"61"< (")!#(/# 1$2,3-
!"!# 2" /"3#(#$ /" ;1$3#%"+" )$ -*36')1'(/" ;1#(#//')! '! 1$"3/"!" #0'/'.#0" 
0*. <#/"/)'%"!" )#)!$.", # '71"!/'. 
  /"1")!%"/$!' /" 71'4 /" ;1'.$/3#%#!$ % -"-$/" )#)!$." %)$ ;'-0'.;3$0)/# # 

)3'8/# )!"%"! %*;1')#!$ 2" ':$/0" # #/!$1;1$!":#4 /" )!$;$/!" /" 2/"(#.')! /" 
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;1'4%4%" )03'//')! 0*. /"."3$/#$. >"23#(/#!$ <#/"/)'%# ;1'.$/3#%# #."! 1"2-
/'1'-/# )!'E/')!# # ;'%$-$/#$, /' 0"!' :43' 7$3$8"! !$/-$/:#4 0*. )1"%/#!$3/' 
)3"7# #2.$/$/#4. U" ;1#.$1 /" <#6,1" 7 )" #271"/# 0'.7#/":## '! ;1'.$/3#%#, 
;1# 0'#!' ;'/$ $-/" '! !49 #." $0)!1$."3/# ;1'6/'2/# )!'E/')!#. F#-/' $, ($ -'1# 
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 !"#$%&%'%! (% )*'$&+&,!%( ,& '-)#$.,&%& /#,01'2 ,& *!&01'2%& 0&%( 12$( )(%-

34*56&3&% '"3!6!,&%& )(-+(*! 3 ,&.%(27'2 )(6)&*&+*&/ "&0(,(-!*,(.%, 8! . ,&*&.-
%3&,!%( ,& 9*(2 ,& ,!"&3'.'-'%! )*(-!,$'3', 3$'2!7' ,& '0(,(-'8!.0'2 *&.%!5, 
.! #64$5&3& )!*'(64% ,& &9.(*9'*&,! ' "&%':3&,! ,& *&"$'8,'%! '0(,(-'8!.0' ' 
/',&,.(3' ;(0(3! 343 3*!-!%(. < 1!$ +&*&,%'*&,! ,& )(-+($2-& .4)(.%&3'-(.%, 3 
)*'-!*& ,& /'+#*& 8 ! )(0&"&,( +*&/'8,( &9.(*9'*&,!%( ,& ;(0(3!%! 3 946!7 )!-
*'(6 .4. .47'%! )(69*&,' 0(-9',&1'' )*(-!,$'3', 0('%( .& '")($"3&,' 3 )*!6-
:(6,&%& /'+#*&, .&-( 8! 3 %("' .$#8&= )( (%,(;!,'! ,& %!-)& ,& *&.%!5 ,& *!&$,'2 
>?@ ,& 8(3!0 (% ,&.!$!,'!%(. 

A 8!%'*'%! +*&/'0' ,& /'+#*& 8 6&3&% (7! !6,( .'$,( )(%34*56!,'! ,& '"3(6&, 
8! . #3!$'8&3&,! ,& 9*(2 ,& )*(-!,$'3'%! 3 '".$!63&,'%! "&3'.'-(.%', &9.(*9'*&-
,!%( ,& ;(0(3!%! .! *&"%!+$2 343 3*!-!%( – (.,(3,'%! ;(0(3! 3 (97'2 .$#8&= .! 

.%&9'$'"'*&% 04- 0*&2 ,& %*!%&%& +(6',&, ,( "&%':3&,!%( )*(64$5&3& (7! 64$+( 

,&)*!6 343 3*!-!%( – 6(*' ' .$!6 )!%&%& +(6',&, 6( 0(2%( ! ,&)*&3!,& .4(%3!%,&%& 

)*(+,("&. 

B!0#7'2% *&"6!$ "&64$9(8&3& '".$!63&,!%( ,& 3"&'-(3*4"0&%& -!56# /',&,.(-



?"&'-(3*4"0&%& '0(,(-'8!.0' *&.%!5 – /',&,.(3( *&"3'%'! 
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3'2 ' *!&$,'2 .!0%(* 8*!" %4*.!,! ,& 64$+(.*(8,' "&3'.'-(.%' ' )*'8',,(.%'. 

@*' &,&$'"& )( 63(=0' )*(-!,$'3', "& 0('%( '-& ' 0*&%0(.*(8,& )*'8',,(.% )*!" 

)4*3'2 )!*'(6, .%&3& 2.,(, 8! /',&,.(3(%( *&"3'%'! 0&%( 12$( 3$'2! ,!+&%'3,( ,& 

6',&-'0&%& ,& "&!%(.%%&, )(8%' ,! "&.2+& )*(-!,'%! 3 ',3!.%'1''%!, & )*' '"-!*-

3&,!%( -# 8*!" 03&"')&*'%! ' )&*'8,'2 &+*!+&% C2 .! (%*&"23& (%*'1&%!$,( 34*:# 

)*&3'%!$.%3!,'%! )(0#)0', 0&%( ! 63#)(.(8,( ' ,!+&%'3,( .34*"&,( . 34,;,&%& 

%4*+(3'2. 

<47!3*!-!,,( '"-!,!,'2%& 3 )(.$!6,'%! 63& /',&,.(3' ',6'0&%(*& .& 3 63#)(-

.(8,& ' )("'%'3,& 3*4"0& . '0(,(-'8!.0'2 *&.%!5, 6(0&%( )*' 3&*'&1''%! ,& 34%-

*!;,'2 ' ,!)*&3'%!$.%3!,'2 0*!6'% )(.(0&%& ,& 3$'2,'! ! (% *!&$,'2 04- /',&,-

.(3'2 .!0%(*, 0&%( 34"6!=.%3'!%( ! .4(%3!%,( .'$,( )($(5'%!$,( ' (%*'1&%!$,(. 

A"-!56# 0(-9',&1''%!, )*' 0('%( '-& 64$+(.*(8,& "&3'.'-(.% ' 0*&%0(.*(8,& 

)*'8',,(.%, )*!" 3%(*'2 )!*'(6 .! 6(0&"3& ,&$'8'! ,& .'$,& 64$+(.*(8,& )*'8',-

,(.% (% /',&,.(3(%( *&"3'%'! 04- ',3!.%'1''%! ' "&!%(.%%&, 0&0%( ' (% *!&$,&%& 

'0(,(-'0& 04- )*(-!,'%! 343 34%*!;,'%! 9&,0(3' &0%'3' ' 3 63!%! *&",(3'6,(.%' 

,& 0*!6'%&. A0(,(-'8!.0'2% *&.%!5 "&3'.' .'$,( )($(5'%!$,( (% 34%*!;,'2 0*!-

6'% ' 34%*!;,'%! 9&,0(3' &0%'3' ' ! 63#)(.(8,( ' )("'%'3,( .34*"&, . 6',&-'-

0&%& ,& ,!)*&3'%!$.%3!,'2 0*!6'%, 6(0&%( /',&,.(3(%( *&"3'%'! *!/$!0%'*& ,!+&-

%'3,( 34*:# ',3!.%'1''%! ' )("'%'3,( 34*:# )*(-!,'%! 3 "&!%(.%%& ' )*&3'%!$.%-

3!,'%! )(0#)0'. @*' "&3'.'-(.%'%! (% /',&,.(3'2 04- *!&$,'2 .!0%(* )*',(.4% 

,& /',&,.(3'%! )*(-!,$'3' ! )(--&$40 ' ,&*&.%3&7 *2"0( 343 3*!-!%( (. '"0$D8!-

,'! ,& )*&3'%!$.%3!,'%! )(0#)0'), & )*' (94*,&%'%! "&3'.'-(.%' )*',(.4% '- ,&-

-&$23& )$&3,(, 0&%( ' 3 63&%& .$#8&2 ;(0(3!%! .& .*&3,'%!$,( 94*"( "&%':3&7' 343 

3*!-!%(. 

@*' (%8'%&,! 3$'2,'!%( ,& ',3!.%'1''%! /',&,.(3'%! ',6'0&%(*' )*!" )4*3'2 

)!*'(6 .! )*!3*47&% 3 .%&%'.%'8!.0' ,!",&8'-' 6!%!*-',&,%' ,& '0(,(-'8!.0'2 

*&.%!5. E9*&%,(, )*!" 3%(*'2 )!*'(6 %! .! 2323&% 64$+(.*(8,& )*'8',& "& *&.%!5& 

,& ',3!.%'1''%!, 0&%( 8!%'*' (% %2: ((%,&.27' .! 6( *&",(3'6,(.%'%! ,& 0*!6'%& ' 

/',&,.(3'%! &0%'3') .& ' 64$+(.*(8,( )*'8',!,' (% '0(,(-'8!.0'2 *&.%!5. @*!" 

3%(*'2 )!*'(6 )(3!8!%( (% /',&,.(3'%! )*(-!,$'3' .47( .& ,!",&8'-' 3 )*'.4.%-

3'!%( ,& ',3!.%'1''%!, 6(0&%( .%&%'.%'8!.0&%& ",&8'-(.% ,& 6',&-'0'%! ,& 34%-

*!;,'2 ' ,!)*&3'%!$.%3!,'2 0*!6'% ! )(0&"&%!$,& ' "& 6!=.%3'!%( ,& (%6!$!,, ,!.-

34*"&, . ',3!.%'1''%! %*&,.-'.'(,!, -!:&,'"4-. @*' (9*&%,&%& )(.(0& ,& "&3'-

.'-(.%%& '0(,(-'8!.0'2% *&.%!5 3$'2! .%'-#$'*&7( 34*:# 6',&-'0&%& ,& 0*!6'%& 

' "&64*5&7( 34*:# *4.%& ,& ',3!.%'1''%!. @*' !6,(3*!-!,,( #8&.%'! ,& )( !6,& 

/',&,.(3& )*(-!,$'3& (% +*#)'%! “&0%'3'” ' “0*!6'%” )*!" )4*3'2 )!*'(6 0*!6'-

%4% .%&3& .%&%'.%'8!.0' ,!",&8'-, & )*' 6(9&32,! ,& )*(-!,$'3& ' (% +*#)&%& “&0-

%'3'”, .47(%( .! )($#8&3& ' )*' ',3!.%'1''%!. 

F& 3%(*'2 )!*'(6 ! (%8!%!,& 64$+(.*(8,& )*'8',,(.% (% /',&,.(3(%( *&"3'%'! 

04- '0(,(-'8!.0'2 *&.%!5 . %(%&$,( 3$'2,'!  ,& ',3!.%'1''%! )*' 3.'80' 64$+(.-

*(8,' "&3'.'-(.%', 0&%( )*' )($(3',&%& (% %2: )*'8',,(.%%& ! 63#)(.(8,&. >!" 

#8&.%'!%( ,& +*#)&%& “&0%'3'” $'03'6,(.%%& ! .%&%'.%'8!.0' ,!",&8'- ' (%*'1&-

%!$,( 3$'2!7 34*:# '0(,(-'8!.0'2 *&.%!5 /&0%(*, & 0*!6'%4% ! ",&8'- ' . )($(-

5'%!$,( 34"6!=.%3'!. ? )4$,'2 -(6!$ . )!% )*(-!,$'3' *!"#$%&%'%! "&3'.2% (% '"-
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)($"3&,'%! /',&,.(3' )*(-!,$'3', 0&%( . )*!:(6& 04- )(-&+*!+'*&, '"-!*'%!$ "& 

$'03'6,(.% .%&3& )*!$'3&,! ,& 64$+(.*(8,& )*'8',,(.% (% '0(,(-'8!.0'2 *&.%!5 

04- /',&,.(3(%( *&"3'%'!. @*(+,("&%& "& 946!7 )!*'(6 )(0&"3& 6(-','*&7 ' #3!-

$'8&3&7 .! )*',(. ,& '0(,(-'8!.0'2 *&.%!5, 0&%( ;(0(3!%! (% ',3!.%'1''%! ' 

/',&,.(3(%( *&"3'%'! "&%':3&% .*&3,'%!$,( 9&3,(. 

 !"#$%&'(& 

<464*5&,'!%( ,& ,&.%(27&%& .%#6'2 )*!6.%&3$23& '0(,(-!%*'8,( '".$!63&,! ,& 

3"&'-(3*4"0&%& -!56# '0(,(-'8!.0'2 *&.%!5 ' )(3!6!,'!%( ,& 9&,0(3&%& .'.%!-&. 

B( )("3($23& (%0*(23&,! ' 6'/!*!,1'*&,! ,& 0*&%0(.*(8,'%! (% 64$+(.*(8,'%! 

)*'8',,' "&3'.'-(.%' -!56# 6',&-'0'%! ,& *!&$,'2 ' ,& /',&,.(3'2 .!0%(*, 

'6!,%'/'1'*&,! ,& 64$+(.*(8,'%! "&3'.'-(.%' -!56# %2: – ,& %!:,'%! )(.(0', 

",&8'-(.% ' 0($'8!.%3!, '"*&", 0&0%( ' /(*-#$'*&,! ,& )*(+,("' "& 946!7'2 '- 

)*',(. ' *!&01'2 ,& ;(0(3!. @($#8!,'%! *!"#$%&%' )(0&"3&%, 8! 0&%( 12$( )(3!6!-

,'!%( ,& 9&,0(3&%& .'.%!-& ' 6',&-'0&%& ,& *!&$,'2 .!0%(* .& 3"&'-(.34*"&,', 

0&%( .'$&%& ' )(.(0&%& ,& 3"&'-(3*4"0'%! ' )*'8',,(.%'%! 3&*'*&% 0&0%( 343 3*!-

-!%(, %&0& ' 34%*! 3 +*#)'%! ,& /',&,.(3'%! ' *!&$,'%! )*(-!,$'3'. 

F& )!*'(6& )*!6' 343!56&,!%( ,& )&*'8,'2 .43!% .! 6(0&"3&, 8! $'03'6,(.%%& ! 

0*&%0(.*(8,& )*'8',& )( G*!=,654* "& '0(,(-'8!.0'2 *&.%!5, 0&%( -!56# %2: '-& 

' 64$+(.*(8,& 63#)(.(8,& )("'%'3,& "&3'.'-(.%. A0(,(-'8!.0'2% *&.%!5, (% .3(2 

.%*&,&, ! !6,(3*!-!,,( 0*&%0(.*(8,& )*'8',& ' 64$+(.*(8!, /&0%(* "& '"-!,!,'-

2%& 3 *&"$'8,'%! *&",(3'6,(.%' ,& 0*!6'%&. @*!" 3%(*'2 )!*'(6 '0(,(-'8!.0'2% 

*&.%!5 .! )*!3*47& 3 (7! )(-.'$,( '"*&"!,& 0*&%0(.*(8,& )*'8',& )( G*!=,654* 

"& /',&,.(3(%( *&"3'%'!, 6(0&%( (9*&%,&%& )*'8',,(.% ! .*&3,'%!$,( .$&9&. B(= .! 

)*(2323& (7! 0&%( 64$+(.*(8,& )*'8',& ' 64$+(.*(8!, /&0%(*, 3$'2!7 )("'%'3,( 

34*:# )(3!6!,'!%( ,& 34%*!;,'%! 9&,0(3' &0%'3' ' 63!%! *&",(3'6,(.%' ,& 0*!-

6'%&, 0&%( .47!3*!-!,,( ! 64$+(.*(8,( 0&#"&$,( (9#.$(3!, ' 64$+(.*(8,( )(3-

$'2, (% 6',&-'0&%& ,& ,!)*&3'%!$.%3!,'2 0*!6'%. 

H',&,.(3(%( *&"3'%'! "& )4*3'2 )!*'(6 ! 0*&%0(.*(8,& )*'8',& )( G*!=,654* 

"& 3&*'&1''%! 3 "&!%(.%%&, 0&%( 64$+(.*(8,(%( -# 34"6!=.%3'! ! ,!+&%'3,(, 6(0&%( 

)*!" 3%(*'2 )!*'(6 %( .%&3& ' 64$+(.*(8,& )*'8',&, 0&%( (%*&5!,'!%( -# ! .%'-#-

$'*&7(. @*!" )4*3'2 )!*'(6 *&"3'%'!%( ,& 9&,0(3(%( )(.*!6,'8!.%3( ! 0*&%0(.-

*(8,& )*'8',& ' ! 64$+(.*(8,( ,!+&%'3,( .34*"&,( . )*(-2,&%& 3 ',3!.%'1''%! 

.&-( )*' )(0&"&%!$2 "& 34%*!;!, 0*!6'%. E% 1997 +. %( ! !6,(3*!-!,,( 0*&%0(.-

*(8,& ' 64$+(.*(8,& )*'8',& "& )*(-!,'%! 3 ',3!.%'1''%! )( )(8%' 3.'80' )(0&-

"&%!$' ' )(.$!6'1& )( )($(3',&%& (% %2:, 0&%( 64$+(.*(8,'%! "&3'.'-(.%' -!56# 

',3!.%'1''%! ' 9&,0(3(%( )(.*!6,'8!.%3( .& (%*'1&%!$,'. I',&-'0&%& ,& )*&3'-

%!$.%3!,'%! )(0#)0' 6( 1997 +. ,2-& 0&#"&$,& 3*4"0& ' ,! ! 3 64$+(.*(8,& "&3'.'-

-(.% . '"-!,!,'2%& 3 9&,0(3(%( )(.*!6,'8!.%3(, ,( .$!6 %(3& %2 ! 0*&%0(.*(8,( ' 

64$+(.*(8,( )*'8',!,& (& 8&.%'8,( ! ' )*'8',&), 0&%( .! ,&-'*& 3 )*&3& 64$+(.-

*(8,& "&3'.'-(.% (% 3&*'&1''%! 343 34%*!;,'%! 9&,0(3' &0%'3', 34%*!;,'2 ' ,!)-

*&3'%!$.%3!,'2 0*!6'%. ?4,;,&%& %4*+(3'2 "& 1!$'2 )!*'(6 ! 3 63#)(.(8,& 0*&%-

0(.*(8,& 0&#"&$,(.% . /',&,.(3(%( *&"3'%'! ' )*'8',,(.%%& ! )(-.'$,& 3 )(.(0& 
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04- /',&,.'%!, 6(0&%( .47!.%3#3&7'%! 64$+(.*(8,' "&3'.'-(.%' 6( 1997 +. .& 

63#)(.(8,' ' ,!+&%'3,', & .$!6 ,!2 %! .! .48!%&3&% . 64$+(.*(8,& )*'8',,(.% 3 )(-

.(0& 04- 9&,0(3'2 .!0%(*, 0&%( .! )*!3*47&% 3 )("'%'3,'. A,/$&1'2%& ! 0*&%0(.-

*(8,& )*'8',& )( G*!=,654* "& 6',&-'0&%& ,& 9&,0(3(%( )(.*!6,'8!.%3(, 0&%( 

)*!" )4*3'2 )!*'(6 %2 ,! ! 64$+(.*(8,( .34*"&,& . ,!+(, 6(0&%( )*!" 3%(*'2 )!*'(6 

%2 ! 64$+(.*(8,& )*'8',& ' 3$'2! )($(5'%!$,( 34*:# /',&,.(3(%( *&"3'%'!. 

 !&$,'%! /&0%(*' ,& '0(,(-'8!.0' *&.%!5, 0('%( '+*&2% *($2%& ,& %*&,.-'.'-

(,,' -!:&,'"-' -!56# ,!+( ' /',&,.(3(%( *&"3'%'! .47( .& .3(!(9*&",' )*!" 

63&%& )!*'(6&. @*!" )4*3'2 )!*'(6 8*!" *&"$'8,'%! '0(,(-!%*'8,' -!%(6' ' )*' 

*&"$'8!, (9:3&% ,& .464*5&7'%! .! 3 #*&3,!,'2%& )*(-!,$'3' .! .%'+& 6( ,!!6-

,(",&8,' (1!,0' "& *($2%& ,& ',3!.%'1''%!, 0&%( (97(%( "&0$D8!,'! !, 8! 6(0($-

0(%( %&043 0&,&$ .47!.%3#3&, %( %(= ,! ! (.(9!,( .47!.%3!,. J&%( %*&,.-'.'(,!, 

-!:&,'"4- %(+&3& .! (%0*(23& 34,;,&%& %4*+(3'2, 0(2%( ,& %!(*!%'8,( ,'3( ,! ! 

(9!0% ,& ',%!*)*!%&1'2 3 %(3& .' 0&8!.%3(. F& )!*'(6& .$!6 1997 +. .! ,&$&+& '"3(-

64% "& 6(-',&1'2 ,& ',3!.%'1'(,,'2 0&,&$ ' %*&,.-'.'2 "& )*!,&.2,! ,& !/!0%', 

0(=%( .! /(*-#$'*& .)(*!6 *!"#$%&%'%!, )($#8!,' (% )(3!8!%( )*'$&+&,' -(6!$'. 

A 3 63&%& )!*'(6& (9&8! '-& .!*'(",' )*'",&1' "& )*(23$!,'! ' ,& %*&,.-'.'(,!, 

-!:&,'"4- 8*!" /&0%(*,&%& )*('"3(6'%!$,(.%. 

@*(+,("'%! "& 946!7 )!*'(6 ,& 9&"& 0(',%!+*&1'(,,'%! "&3'.'-(.%' ,& '0(,(-

-'8!.0'2 *&.%!5 (% /',&,.(3(%( *&"3'%'! .& "& )*!(9$&6&3&7 )*',(. ,& *&.%!5&, 

,( . %!,6!,1'2 (% )(-*2"0( 04- )(-)$&3,( #3!$'8!,'!, ' (%%&- 04- ,&-&$!,'! ,& 

)*',(.& ,& /',&,.(3'%! )*(-!,$'3' )*' -(6!$'%! )( .:!-&%& /',&,.(3& )*(-!,-

$'3&, /',&,.(3& )*(-!,$'3& )$D. ',3!.%'1''. @*' %!.%3&,! ,& :')(%!"&%&, 8! /'-

,&,.(3(%( *&"3'%'! .! )*'8',23& (% '0(,(-'8!.0'2 *&.%!5 (demand following hy-

pothesis), /',&,.(3'%! )*(-!,$'3' '-&% 6(-','*&7& *($2, 0(2%( ,&-&$23& )$&3,( 

343 3*!-!%(. < #3!$'8&3&,! ,& )*(-!,$'3'%! 3 #*&3,!,'2%& .! #64$5&3& ' 3*!-!%( 

"& &9.(*9'*&,! ,& ;(0(3!, 0(!%( 3&*'*& (% )(6 !6,& +(6',& )*' &,&$'"& )( 63(=0' 

“*!&$,& – /',&,.(3&” )*(-!,$'3&, 6( ,&6 5 +(6',' )*' *&"6!$2,!%( ,& /',&,.(-

3'%! ',6'0&%(*' ,& %*' +*#)' )*' )(.*!6,'8!.%3(%( ,& ',3!.%'1''%!. 



<%&%' <%&%!3 
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)*+,-./0+/ 1 

1/23 04 5*/607.8* 94 :*+;+0--2,/723</0-23 (1991–1996) 
(=/.7> ?+0402-<-3- + +@-0-=+;/2@-3- *49<+3+/) 
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)*+,-./0+/ 1 

1/23 04 5*/607.8* 94 :*+;+0--2,/723</0-23 (1991–1996) 
(=/.7> ?+0402-<-3- + +@-0-=+;/2@-3- *49<+3+/) 

(:*-78,./0+/ + @*46) 

 

 

 !"!#$%: DLGQMY, DLGM2Y, DLGLLY, DLGDCY, DLGPCY, DLGDFAY & DLGTFAY '(-

)*+!*,) '% -(.+&*! .%/"&$& ,% ,%*0.%",&*! ")1%.&*2& ,% 3!"% ,% $+%/& -%.&*! +  45, ,% 

3!"% ,% 62 +  45, ,% 3!"% ,% "&$+&3,&*! -%'&+& +  45, ,% 3!"% ,% +(*.!7,&8 $.!3&* + 

 45, ,% 3!"% ,% 9%'*,&8 $.!3&* +  45, ,% 3!"% ,% +(*.!7,&*! :&,%,')+& %$*&+& +  45, & 

,% 3!"% ,% );<&*! :&,%,')+& %$*&+& +  45. 

L* ! )-*&2%",%*% 3("#&,% ,% "%1% -) $.&*!.&8 ,% =+%.> ' 2%$'&2%",% '*)?,)'* 9 

"%1%. 

*, **, *** )/,%9%+%* '*%*&'*&9!'$% /,%9&2)'* -.& ,&+% '()*+!*,) 10%, 5%, & 1%. 

 

 



<%&%' <%&%!3 
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)*+,-./0+/ 2 

1/23 04 5*/607.8* 94 :*+;+0--2,/723</0-23 (1997–2006) 
(=/.7> ?+0402-<-3- + +@-0-=+;/2@-3- *49<+3+/) 
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)*+,-./0+/ 2 

1/23 04 5*/607.8* 94 :*+;+0--2,/723</0-23 (1997–2006) 
(=/.7> ?+0402-<-3- + +@-0-=+;/2@-3- *49<+3+/) 

(:*-78,./0+/ + @*46) 

 

 

 !"!#$%: DLGQMY, DLGM2Y, DLGLLY, DLGDCY, DLGPCY, DLGDFAY & DLGTFAY '(-

)*+!*,) '% -(.+&*! .%/"&$& ,% ,%*0.%",&*! ")1%.&*2& ,% 3!"% ,% $+%/& -%.&*! +  45, ,% 

3!"% ,% 62 +  45, ,% 3!"% ,% "&$+&3,&*! -%'&+& +  45, ,% 3!"% ,% +(*.!7,&8 $.!3&* + 

 45, ,% 3!"% ,% 9%'*,&8 $.!3&* +  45, ,% 3!"% ,% +(*.!7,&*! :&,%,')+& %$*&+& +  45, & 

,% 3!"% ,% );<&*! :&,%,')+& %$*&+& +  45. 

L* ! )-*&2%",%*% 3("#&,% ,% "%1% -) $.&*!.&8 ,% =+%.> ' 2%$'&2%",% '*)?,)'* 9 

"%1%. 

*, **, *** )/,%9%+%* '*%*&'*&9!'$% /,%9&2)'* -.& ,&+% '()*+!*,) 10%, 5%, & 1%. 



<%&%' <%&%!3 
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<%&%' <%&%!3 
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)*+,-./0+/ 5 

1/23 04 A-B402-0 94 @-+03/C*4D+E =/.7> <2E@4 /704 ?+0402-<4 + */4,04 

:*-=/0,+<4 (1991–1996) 

 



?"&'-(3*4"0&%& '0(,(-'8!.0' *&.%!5 – /',&,.(3( *&"3'%'! 
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)*+,-./0+/ 5 

1/23 04 A-B402-0 94 @-+03/C*4D+E =/.7> <2E@4 /704 ?+0402-<4 + */4,04 

:*-=/0,+<4 (1991–1996) 
(:*-78,./0+/ + @*46) 

 

H0 - ,0"!+% @&-)*!/% /% )*'('*+&! ,% 3("1)'.)9,% /%+&'&2)'* 

H1 - !3&,&9,% @&-)*!/% /% ,%"&9&! ,% 3("1)'.)9,% /%+&'&2)'* 

* )*;!"8/+% )*@+(."8,! ,% @&-)*!/%*% /% )*'('*+&! ,% 3("1)'.)9,% /%+&'&2)'* -.& 

,&+) ,% +!.)8*,)'* 0.05 

** .-'*)?,)'*& ,% 6%$ A&,(,, B)01 & 6&7!"&' (1999) 

 

 

 



<%&%' <%&%!3 
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)*+,-./0+/ 6 

"-+03/C*4D+-00+ >*4<0/0+E 

=/.7> /704 ?+0402-<4 + /704 */4,04 :*-=/0,+<4 (1991–1996) 

(78,C-2*-;0+ 94<+2+=-23+ 2 @*43@-2*-;04 :*+;+00-23) 

 

C%;!"!#$%: 5)39!.*%,&*! ,!/%+&'&2& -.)2!,"&+&, $%$*) & $)!:&>&!,*&*! -.!3 *8@, 

'% '*%*&'*&9!'$& /,%9&2& 
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)*+,-./0+/ 7 

1/23 04 A-B402-0 94 @-+03/C*4D+E =/.7> <2E@4 /704 ?+0402-<4 

+ */4,04 :*-=/0,+<4 (1997–2006) 

 
 



<%&%' <%&%!3 
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)*+,-./0+/ 7 

1/23 04 A-B402-0 94 @-+03/C*4D+E =/.7> <2E@4 /704 ?+0402-<4 

+ */4,04 :*-=/0,+<4 (1997–2006) 
(:*-78,./0+/ + @*46) 

 

H0 - ,0"!+% @&-)*!/% /% )*'('*+&! ,% 3("1)'.)9,% /%+&'&2)'* 

H1 - !3&,&9,% @&-)*!/% /% ,%"&9&! ,% 3("1)'.)9,% /%+&'&2)'* 

* )*;!"8/+% )*@+(."8,! ,% @&-)*!/%*% /% )*'('*+&! ,% 3("1)'.)9,% /%+&'&2)'* -.& 

,&+) ,% +!.)8*,)'* 0.05 

** .-'*)?,)'*& ,% 6%$ A&,(,, B)01 & 6&7!"&' (1999) 

 

 

 

 



?"&'-(3*4"0&%& '0(,(-'8!.0' *&.%!5 – /',&,.(3( *&"3'%'! 
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)*+,-./0+/ 8 

"-+03/C*4D+-00+ >*4<0/0+E =/.7> /704 ?+0402-<4 

+ /704 */4,04 :*-=/0,+<4 (1997–2006) 
(78,C-2*-;0+ 94<+2+=-23+ 2 @*43@-2*-;04 :*+;+00-23) 

 

C%;!"!#$%: 1. 5)39!.*%,&*! ,!/%+&'&2& -.)2!,"&+&, $%$*) & $)!:&>&!,*&*! -.!3 

*8@, '% '*%*&'*&9!'$& /,%9&2&. 

2. C%<.&@)+%,&*! /%+&'&2)'*& '% !3,)+.!2!,,) $%$*) $.%*$)'.)9,),  *%$% & 3("1)'-

.)9,) -.&9&,,&. 

 

 

 

 

 

 



<%&%' <%&%!3 
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)*+,-./0+/ 8 

"-+03/C*4D+-00+ >*4<0/0+E =/.7> /704 ?+0402-<4 

+ /704 */4,04 :*-=/0,+<4 (1997–2006) 
(78,C-2*-;0+ 94<+2+=-23+ 2 @*43@-2*-;04 :*+;+00-23) 

(:*-78,./0+/ + @*46) 

 

C%;!"!#$%: 1. 5)39!.*%,&*! ,!/%+&'&2& -.)2!,"&+&, $%$*) & $)!:&>&!,*&*! -.!3 

*8@, '% '*%*&'*&9!'$& /,%9&2&. 

2. C%<.&@)+%,&*! /%+&'&2)'*& '% !3,)+.!2!,,) $%$*) $.%*$)'.)9,),  *%$% & 3("1)'-

.)9,) -.&9&,,&. 
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)*+,-./0+/ 9 

F8,C-2*-;04 :*+;+00-23 :- 5*/607.8* 

G4,7 3/23 =/.7> /704 ?+0402-<4 + /704 */4,04 :*-=/0,+<4 

 

C%;!"!#$%: D).,%*% >&:.% -)$%/+% '*)?,)'**% ,% Chi-sq $)!:&>&!,*%, % 3)",%*% – 

'*%*&'*&9!'$%*% +!.)8*,)'* (/,%9&2)'*). 

*, **, *** )/,%9%+%* '*%*&'*&9!'$% /,%9&2)'* -.& ,&+% '()*+!*,) 10%, 5%, & 1%. 

 

 

 

 

 

 

 

 



<%&%' <%&%!3 
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)*+,-./0+/ 10 

"-+03/C*4D+-00+ >*4<0/0+E =/.7> /704 ?+0402-<4 + /704 */4,04 :*-=/0-

,+<4 (1997–2006) 
(78,C-2*-;0+ 94<+2+=-23+ 2 78,C-2*-;04 :*+;+00-23) 

 

C%;!"!#$%: 1. 5)39!.*%,&*! ,!/%+&'&2& -.)2!,"&+&, $%$*) & $)!:&>&!,*&*! -.!3 

*8@, '% '*%*&'*&9!'$& /,%9&2&. 

2. C%<.&@)+%,&*! /%+&'&2)'*& '% !3,)+.!2!,,) $%$*) $.%*$)'.)9,), *%$% & 3("1)'-

.)9,) -.&9&,,&. 
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)*+,-./0+/ 10 

"-+03/C*4D+-00+ >*4<0/0+E =/.7> /704 ?+0402-<4 + /704 */4,04 :*-=/0-

,+<4 (1997–2006) 
(78,C-2*-;0+ 94<+2+=-23+ 2 78,C-2*-;04 :*+;+00-23) 

(:*-78,./0+/ + @*46) 

 

C%;!"!#$%: 1. 5)39!.*%,&*! ,!/%+&'&2& -.)2!,"&+&, $%$*) & $)!:&>&!,*&*! -.!3 

*8@, '% '*%*&'*&9!'$& /,%9&2&. 

2. C%<.&@)+%,&*! /%+&'&2)'*& '% !3,)+.!2!,,) $%$*) $.%*$)'.)9,), *%$% & 3("1)'-

.)9,) -.&9&,,&. 

 

 

 

 



<%&%' <%&%!3 
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)*+,-./0+/ 11 

1/23 04 A-B402-0 94 @-+03/C*4D+E =/.7> +@-0-=+;/2@+ *423/., +0</23+-

D++ + ?+0402-<- *49<+3+/ (1991–1996) 

 

H0 - ,0"!+% @&-)*!/% /% )*'('*+&! ,% 3("1)'.)9,% /%+&'&2)'* 

H1 - !3&,&9,% @&-)*!/% /% ,%"&9&! ,% 3("1)'.)9,% /%+&'&2)'* 

* )*;!"8/+% )*@+(."8,! ,% @&-)*!/%*% /% )*'('*+&! ,% 3("1)'.)9,% /%+&'&2)'* 

-.& ,&+) ,% +!.)8*,)'* 0.05 

** .-'*)?,)'*& ,% 6%$ A&,(,, B)01 & 6&7!"&' (1999) 

 

 

 

 



?"&'-(3*4"0&%& '0(,(-'8!.0' *&.%!5 – /',&,.(3( *&"3'%'! 
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)*+,-./0+/ 12 

"-+03/C*4D+-00+ >*4<0/0+E =/.7> +@-0-=+;/2@+ *423/., +0</23+D++ + 

?+0402-<- *49<+3+/ (1991–1996) 
(:-23-E004 0/94<+2+=4 :*-=/0,+<4 – DLGIY) 

 

C%;!"!#$%: 5)39!.*%,&*! ,!/%+&'&2& -.)2!,"&+&, $%$*) & $)!:&>&!,*&*! -.!3 *8@, 

'% '*%*&'*&9!'$& /,%9&2& 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



<%&%' <%&%!3 
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)*+,-./0+/ 13 

1/23 04 A-B402-0 94 @-+03/C*4D+E =/.7> +@-0-=+;/2@+ *423/., +0</23+-

D++ + ?+0402-<- *49<+3+/ (1997–2006) 

 

H0 - ,0"!+% @&-)*!/% /% )*'('*+&! ,% 3("1)'.)9,% /%+&'&2)'* 

H1 - !3&,&9,% @&-)*!/% /% ,%"&9&! ,% 3("1)'.)9,% /%+&'&2)'* 

* )*;!"8/+% )*@+(."8,! ,% @&-)*!/%*% /% )*'('*+&! ,% 3("1)'.)9,% /%+&'&2)'* -.& 

,&+) ,% +!.)8*,)'* 0.05 

** .-'*)?,)'*& ,% 6%$ A&,(,, B)01 & 6&7!"&' (1999) 

 

 

 

 



?"&'-(3*4"0&%& '0(,(-'8!.0' *&.%!5 – /',&,.(3( *&"3'%'! 
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<%&%' <%&%!3 

 

 

272 

 



?"&'-(3*4"0&%& '0(,(-'8!.0' *&.%!5 – /',&,.(3( *&"3'%'! 
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)*+,-./0+/ 15 

"-+03/C*4D+-00+ >*4<0/0+E (1997–2006) 

F8,C-2*-;0+ 94<+2+=-23+ =/.7> +@-0-=+;/2@+ *423/., +0</23+D++ + ?+-

0402-<- *49<+3+/ 
(:-23-E004 0/94<+2+=4 :*-=/0,+<4 – DLGIY) 

 

C%;!"!#$%: 1. 5)39!.*%,&*! ,!/%+&'&2& -.)2!,"&+&, $%$*) & $)!:&>&!,*&*! -.!3 

*8@, '% '*%*&'*&9!'$& /,%9&2&. 

2. C%<.&@)+%,&*! /%+&'&2)'*& '% !3,)+.!2!,,) $%$*) $.%*$)'.)9,), *%$% & 3("1)'-

.)9,) -.&9&,,&. 

 

 

 

 

 

 

 

 

 

 



<%&%' <%&%!3 
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)*+,-./0+/ 16 

1/23 04 A-B402-0 94 @-+03/C*4D+E =/.7> +@-0-=+;/2@+ *423/., +0</23+-

D++, ,+@<+70-23 + @*/7+3 (1991–1996) 

 

H0 - ,0"!+% @&-)*!/% /% )*'('*+&! ,% 3("1)'.)9,% /%+&'&2)'* 

H1 - !3&,&9,% @&-)*!/% /% ,%"&9&! ,% 3("1)'.)9,% /%+&'&2)'* 

* )*;!"8/+% )*@+(."8,! ,% @&-)*!/%*% /% )*'('*+&! ,% 3("1)'.)9,% /%+&'&2)'* -.& 

,&+) ,% +!.)8*,)'* 0.05 

** .-'*)?,)'*& ,% 6%$ A&,(,, B)01 & 6&7!"&' (1999) 



?"&'-(3*4"0&%& '0(,(-'8!.0' *&.%!5 – /',&,.(3( *&"3'%'! 
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)*+,-./0+/ 17 

"-+03/C*4D+-00+ >*4<0/0+E =/.7> +@-0-=+;/2@+ *423/., +0</23+D++, 

,+@<+70-23 + @*/7+3 (1991–1996) 
(:-23-E004 0/94<+2+=4 :*-=/0,+<4 – DLGIY) 

 

C%;!"!#$%: 1. 5)39!.*%,&*! ,!/%+&'&2& -.)2!,"&+&, $%$*) & $)!:&>&!,*&*! -.!3 

*8@, '% '*%*&'*&9!'$& /,%9&2&. 

2. C%<.&@)+%,&*! 0.%+,!,&8 &/.%/8+%* 3("1)'.)9,& /%+&'&2)'*&. 

 

 

 

 

 

 

 

 

 



<%&%' <%&%!3 
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)*+,-.0/0+/ 18 

1/23 04 A-B402-0 94 @-+03/C*4D+E =/.7> +@-0-=+;/2@+ *423/., +0</23+-

D++, ,+@<+70-23 + @*/7+3 (1997–2006) 

 

H0 - ,0"!+% @&-)*!/% /% )*'('*+&! ,% 3("1)'.)9,% /%+&'&2)'* 

H1 - !3&,&9,% @&-)*!/% /% ,%"&9&! ,% 3("1)'.)9,% /%+&'&2)'* 

* )*;!"8/+% )*@+(."8,! ,% @&-)*!/%*% /% )*'('*+&! ,% 3("1)'.)9,% /%+&'&2)'* -.& 

,&+) ,% +!.)8*,)'* 0.05 

** .-'*)?,)'*& ,% 6%$ A&,(,, B)01 & 6&7!"&' (1999) 



?"&'-(3*4"0&%& '0(,(-'8!.0' *&.%!5 – /',&,.(3( *&"3'%'! 
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)*+,-./0+/ 19 

"-+03/C*4D+-00+ >*4<0/0+E (1997–2006) 

F8,C-2*-;0+ 94<+2+=-23+ =/.7> +@-0-=+;/2@+ *423/., +0</23+D++, ,+@-

<+70-23 + @*/7+3 
(:-23-E004 0/94<+2+=4 :*-=/0,+<4 – DLGIY) 

 

C%;!"!#$%: 1. 5)39!.*%,&*! ,!/%+&'&2& -.)2!,"&+&, $%$*) & $)!:&>&!,*&*! -.!3 

*8@, '% '*%*&'*&9!'$& /,%9&2&. 

2. 4'&9$& /%+&'&2)'*& '% !3,)+.!2!,,) $%$*) $.%*$)'.)9,), *%$% & 3("1)'.)9,) -.&-

9&,,&, % /%<.&@)+%,&*! /%+&'&2)'*& '% 3+0-)')9,& ();.%*&2&). 
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)*+,-./0+/ 20 

1/23 04 A-B402-0 94 @-+03/C*4D+E =/.7> HG), +0</23+D++, ,+@<+70-23, 

@*/7+3 + I40@-<+ 4@3+<+ (1991–1996) 

 

H0 - ,0"!+% @&-)*!/% /% )*'('*+&! ,% 3("1)'.)9,% /%+&'&2)'* 

H1 - !3&,&9,% @&-)*!/% /% ,%"&9&! ,% 3("1)'.)9,% /%+&'&2)'* 

* )*;!"8/+% )*@+(."8,! ,% @&-)*!/%*% /% )*'('*+&! ,% 3("1)'.)9,% /%+&'&2)'* -.& 

,&+) ,% +!.)8*,)'* 0.05 

** .-'*)?,)'*& ,% 6%$ A&,(,, B)01 & 6&7!"&' (1999) 

 

C%;!"!#$%: 6!#30 /%<.&@)+%,&*! $)2;&,%>&& )* -.)2!,"&+& ! ,%"&>! $)&,*!1.%>&8 

-.& 5% ,&+) ,% '*%*&'*&9!'$% /,%9&2)'*. 
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)*+,-./0+/ 20 

1/23 04 A-B402-0 94 @-+03/C*4D+E =/.7> HG), +0</23+D++, ,+@<+70-23, 

@*/7+3 + I40@-<+ 4@3+<+ (1991–1996) 
(:*-78,./0+/ + @*46) 

 

H0 - ,0"!+% @&-)*!/% /% )*'('*+&! ,% 3("1)'.)9,% /%+&'&2)'* 

H1 - !3&,&9,% @&-)*!/% /% ,%"&9&! ,% 3("1)'.)9,% /%+&'&2)'* 

* )*;!"8/+% )*@+(."8,! ,% @&-)*!/%*% /% )*'('*+&! ,% 3("1)'.)9,% /%+&'&2)'* -.& 

,&+) ,% +!.)8*,)'* 0.05 

** .-'*)?,)'*& ,% 6%$ A&,(,, B)01 & 6&7!"&' (1999) 

 

C%;!"!#$%: 6!#30 /%<.&@)+%,&*! $)2;&,%>&& )* -.)2!,"&+& ! ,%"&>! $)&,*!1.%>&8 

-.& 5% ,&+) ,% '*%*&'*&9!'$% /,%9&2)'*. 
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)*+,-./0+/ 21 

"-+03/C*4D+-00+ >*4<0/0+E =/.7> HG), +0</23+D++, ,+@<+70-23, @*/7+3 

+ I40@-<+ 4@3+<+ (1991–1996) 
(:-23-E004 0/94<+2+=4 :*-=/0,+<4 – DLGIY) 

 

C%;!"!#$%: 1. 5)39!.*%,&*! ,!/%+&'&2& -.)2!,"&+&, $%$*) & $)!:&>&!,*&*! -.!3 

*8@, '% '*%*&'*&9!'$& /,%9&2&. 

2. 4'&9$& 0.%+,!,&8 ,% 3("1)'.)9,& /%+&'&2)'*& '% + '&"% -.& 10% ,&+) ,% '*%*&'*&-

9!'$% /,%9&2)'*, % /%<.&@)+%,&*! – -.& 5% ,&+) ,% '*%*&'*&9!'$% /,%9&2)'*. 
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)*+,-./0+/ 22 

1/23 04 A-B402-0 94 @-+03/C*4D+E =/.7> HG), +0</23+D++, ,+@<+70-23, 

@*/7+3 + I40@-<+ 4@3+<+ (1997–2006) 

 

H0 - ,0"!+% @&-)*!/% /% )*'('*+&! ,% 3("1)'.)9,% /%+&'&2)'* 

H1 - !3&,&9,% @&-)*!/% /% ,%"&9&! ,% 3("1)'.)9,% /%+&'&2)'* 

* )*;!"8/+% )*@+(."8,! ,% @&-)*!/%*% /% )*'('*+&! ,% 3("1)'.)9,% /%+&'&2)'* -.& 

,&+) ,% +!.)8*,)'* 0.05 

** .-'*)?,)'*& ,% 6%$ A&,(,, B)01 & 6&7!"&' (1999) 

 

 

 

 

 



<%&%' <%&%!3 
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)*+,-./0+/ 22 

1/23 04 A-B402-0 94 @-+03/C*4D+E =/.7> HG), +0</23+D++, ,+@<+70-23, 

@*/7+3 + I40@-<+ 4@3+<+ (1997–2006) 
(:*-78,./0+/ + @*46) 

 

H0 - ,0"!+% @&-)*!/% /% )*'('*+&! ,% 3("1)'.)9,% /%+&'&2)'* 

H1 - !3&,&9,% @&-)*!/% /% ,%"&9&! ,% 3("1)'.)9,% /%+&'&2)'* 

* )*;!"8/+% )*@+(."8,! ,% @&-)*!/%*% /% )*'('*+&! ,% 3("1)'.)9,% /%+&'&2)'* -.& 

,&+) ,% +!.)8*,)'* 0.05 

** .-'*)?,)'*& ,% 6%$ A&,(,, B)01 & 6&7!"&' (1999) 
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)*+,-./0+/ 23 

"-+03/C*4D+-00+ >*4<0/0+E (1997–2006) 

F8,C-2*-;0+ 94<+2+=-23+ =/.7> HG), +0</23+D++, ,+@<+70-23, @*/7+3 + 

I40@-<+ 4@3+<+ 
(:-23-E004 0/94<+2+=4 :*-=/0,+<4 – DLGIY) 

 

C%;!"!#$%: 5)39!.*%,&*! ,!/%+&'&2& -.)2!,"&+&, $%$*) & $)!:&>&!,*&*! -.!3 *8@, 

'% '*%*&'*&9!'$& /,%9&2& 



<%&%' <%&%!3 
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G !(JKGLM "!1! ("K'KJ(%&N"( L!N1&O – P('!'NKGK L! G(1(& 

(+@-0-=/3*+;/0 404,+9 94 H8,C4*+E: 1991–2006) 

 !"D-!: 

K&.%(27&%& .%#6'2 )*!6.%&3$23& '0(,(-!%*'8,( '".$!63&,! ,& 3"&'-(3*4"0&%& -!56# '0(-

,(-'8!.0'2 *&.%!5 ' *&"3'%'!%( ,& 9&,0(3&%& .'.%!-& 3 >4$+&*'2 8*!" )*'$&+&,! ,& -!%(6' 

"& &,&$'" ,& 6',&-'8,' *!6(3!. ? ,!+( .! )*&3' )*(3!*0& "& ,&$'8'! ,& 0*&%0(.*(8,& ' 64$-

+(.*(8,& )*'8',,(.% -!56# 6',&-'0'%! ,& 63&%& .!0%(*&, (1!,23& .! )*'.4.%3'!%( ,& 64$-

+(.*(8,& "&3'.'-(.% -!56# %2: ' .! '6!,%'/'1'*& 0(,0*!%,&%& )(.(0& ,& 34"6!=.%3'!. L&-

*&0%!*'"'*& .! *($2%& ,& ',3!.%'1''%! 0&%( !6', (% /#,6&-!,%&$,'%! %*&,.-'.'(,,' -!-

:&,'"-' ' .! '"3!56&% )*(+,("' (%,(.,( 3'64% ' 6',&-'0&%& ,& ',%!*)*!%'*&,&%& 3"&'-(3-

*4"0& 3 946!7 )!*'(6. A0(,(-!%*'8,'%! *!"#$%&%' )(0&"3&%, 8! 3 94$+&*.0' #.$(3'2 *!$&-

1'2%& “/',&,.(3( *&"3'%'! - '0(,(-'8!.0' *&.%!5” ! '"0$D8'%!$,( .$(5,&, 3 )(3!8!%( 

.$#8&' 63#)(.(8,&, ,!*260( )*(%'3(*!8'3& ' . 2.,( '"*&"!,' .)!1'/'0' )*' *&"$'8,'%! 

)&*'8,' *!5'-'. @*!3!. '-&% 64$+(.*(8,'%! "&3'.'-(.%' ' )*'8',,' 34"6!=.%3'2 -!56# 

63&%& .!0%(*&, 0&%( 6(-','*&7&%& )(.(0& ,& 3$'2,'! )*!" 3%(*'2 )!*'(6 ! (% *!&$,'2 04- 

/',&,.(3'2 .!0%(*. <$!6 .*!6&%& ,& 1997 +. ',3!.%'1''%! .! )*(2323&% 0&%( ",&8'- 0&,&$ "& 

)*!,&.2,! ,& !/!0%' (% /',&,.(3&%& .'.%!-& 04- *!&$,'2 .!0%(*, 0(!%( ,! ! %')'8,( "& 

)*!6:(6,'2 3*!-!3' ',%!*3&$. @*(+,("'%! "& 946!7 )!*'(6 )(0&"3&% 6(-','*&7 ' #3!$'-

8&3&7 .! )*',(. ,& '0(,(-'8!.0'2 *&.%!5 )*' ,!+(3(%( *!+*!.'*&,! )( /',&,.(3(%( *&"-

3'%'!, 6(0&%( )*' %!.%3&,!%( ,& :')(%!"&%&, 8! /',&,.(3(%( *&"3'%'! .! )*'8',23& (% *&.-

%!5&, 6(-','*&7 ' ,&-&$23&7 343 3*!-!%( )*',(. '-&% /',&,.(3'%! )*(-!,$'3'. 
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INTERRELATIONSHIP BETWEEN ECONOMIC GROWTH  

AND FINANCIAL DEVELOPMENT 

(Econometric Analysis for Bulgaria: 1991–2006) 

Abstract: 

This research paper makes an econometric study of the interrelationship between economic growth 

and the development of the banking system in Bulgaria by applying the method of dynamic series 

analysis. The study verifies the presence of a short-term and long-term causality between the 

dynamic development of the real and the banking sectors, assesses the presence of a long-term 

dependency between them, and identifies the specific direction of the impact exerted by such 

dependency. The study characterizes the role of investments as one of the fundamental 

transmission mechanisms and maps out forecasts about the type and dynamic development of the 

interconnection, subject to the study, in a given future period of time. The econometric results 

indicate that in the conditions existing in Bulgaria, the relation between financial development and 

economic growth is extremely complicated: in most cases it is two-way, frequently it is 

contradictory, and manifests clearly expressed specificities under the different monetary regimes. 

What gains the upper hand, however, are the long-term dependencies and causal effects in the 

relationships between the two sectors, whereby the dominating direction of the impact during the 

second period subject to the study is from the real to the financial sector. After the middle of 1997, 

investments turn out be a significant channel for transmitting effects from the financial system to 

the real sector of the economy, which is quite non-typical for the preceding period of time. The 

forecasts for a future period of time indicate the dominating and increasing contribution of 

economic growth when it is generated by financial development. When we test the hypothesis that 

financial development is caused by economic growth, however, it is financial variables that have a 

dominating and declining contribution with time. 
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