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$) � ! #� �  � � �  � � * �  �   �  � � � ' , � � �  � � / � �  � �  � � � � *  , " �  � � 1 � � � ! #!  �  %!   � � � � � % . �   
� � � ! � �  � � � � � % � �  � �  ! �  � � � &� � �   �   � � � � � � �  �  � � " � �  � � � � ( �  �   ! � � �   &� %� �   � � � � %� � � � . �   
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�   ( � �   �   � � ( � � . � � %� � � �  Black-Scholes � � � � � �   � ( � � �  �   �   � � ( � �  �   � � � #� �   (� � �  � � ( � � ), � � �  %�  
� � !   ) � � * � �  � � � �  �   � � � / � � � � �   �   � #�  � � ( � � �   1 �  �  ) #� � ( � �  �   ( � �  �   �   � � �  � � ( � �  �   � � � � ! � � � � �  
 � � � !  � � �  � � 1 � � �  #� � � ! � � . 
 

� � � * #�   �   � � � � %� � � � �  �   ( � �  �   �   � #�  � � ( � � : 
 

P=C+Xe-rT-S0 

 
4� %� � � : 



� � �  � ! " # $% � &� ' � ( ) �  � *+� � ( ) �  � � ! , � %� %) !  ) % , - � � ' !  

� � � � ' � � ! )  � � ) ,  “ � � ) ! � � � )  � � !  #� . ”  42 

 
+  – 6 � �  �   �   � � �  � � ( � � �  , � � " � � � � �   � �  * � %� �   �   Black-Scholes. 
7  – 6 � �  �   �   #� �  ' � � !  � �  �   � � ( � � �   (Strike price). 
�  – 2.71828, � � � � !  �   �   �  � #�  � �  �   � � & � � � * � " �   ) #� � ( � � . 
r – � � � � � � � � !  � � , ! � �  � � � ( � � � . 
T – +� � �  %�  �  %� '   �   � � ( � � �   !  &� %� � � . 
Xe-rT = PV (X) – �  � � � � 1  �   � � � / � � � �  �   ( � �  �   �   #� �  ' � � !  � �  �   � � ( � � �  . 
S0 – � � � #1   ( � �   �   $ � � ! � �   � � � !  (� � � �  �   � � / � �  �  � � � � � � #� �  �   � � ( � � �  ) 

 
� � " � � � � !  � �  �   “+”  – ( � �  �   �   � � �  � � ( � � �   �   � � � � ! � � � � �   � � � !  � � �  � � 1 � � �  

�  �  * � � � �  () � � * #�   �   Black-Scholes): 
 

C0=S0N(d1)- Xe-rTN(d2) 
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�  � � %� � �  
+0 – � � � #1   � � � / � � � �  �   � � �  � � ( � � �   
S0 – � � � #1   ( � �   �   $ � � ! � �   � � � !  
N(d) – � � � � � � � � � � �   � %� �  � � #"  � �  � � � �  ! � � , # � �  � % � � � � � �  � � � *  � � �  

�  � � � � %� � � � � �  %  � *   � � � / � � � �  � � -*  � �   � �  d. +� � � ! � � � � � �  � � � / � � � � �  * � & �  %  � �  �  * � � � �  !  
�  $� � ( �  � � �  � � � / � � � � � � �  �   � � � *  � � � � �  �  � � � � %� � � � � � .  

X – 6 � �  �   �   #� �  ' � � !  � �  �   � � ( � � �   
e – 2.71828, � � � � !  �   �   �  � #�  � �  �   � � & � � � * � " �   ) #� � ( � �  
r – � � � � � � � � !  � � , ! � �  � � � ( � � � . 
T – +� � �  %�  �  %� '   �   � � ( � � �   !  &� %� � � . 
Xe-rT = PV (X) – �  � � � � 1  �   � � � / � � � �  �   ( � �  �   �   #� �  ' � � !  � �  �   � � ( � � �  . 
ln – � #� � ( � � �   �  � #�  � � �  � � & � � � � *  
s  - +�  � % � � � � � �  � � � � � � � � � �  �   � � � *  �   �   ! � � ! �  1  � * � � �  �   &� %� - �   $ �   

(� � � � � � � � �  �  � � �  � � � � �  �  ) �   $ � � ! � �   � � � !  (! � �  � � � � � � � ). 
+�  � % � � � � � �  � � � � � � � � � �  �   � � � *  �   �   ! � � ! �  1  � * � � �  �   n �  $� . %� � � �  � �  

� � " � � � � !   � �  ) � � * #�  �  : 
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� � %� � �  r  �  � � � %�  �   ! � � ! �  1  � * � � �  �   � � � � � %  �   � � !  %�  �  . � � � *  �   �   ! � � ! �  1  � * � � �  !  
%� � �  t � �  � � � � %� � �  !  � � � � ! � � � � ! � �  �  � � � � � � � �  �   �  � � �  � � �  ( � �  �  � �  rt=ln(St/St-1). 

 
1.13. 	 � �  � � ! � � * � ' � � � �  %  $� %�  � � � � � ' � �   � .1.11 � � �  ) � � * � �  � �  �   ( � �   �   

� � � � � %!  1   � ( � � �   �   ) . " � � � � , � � � &#!  � �  �   � � &#� � �  � �  �  �  � �  �   ( � � � �  � � � '  , 
� � � � � %!  1  �   � ( � � �   � �  � � ! � � - !   � �  � � � %� � �  �  " � � : 
 

F = { S – PV(D,0,T)} *  (1+Rf)T , 
 
4� %� � � : 



� � �  � ! " # $% � &� ' � ( ) �  � *+� � ( ) �  � � ! , � %� %) !  ) % , - � � ' !  

� � � � ' � � ! )  � � ) ,  “ � � ) ! � � � )  � � !  #� . ”  43 

F – ( � �   �   ) . " � � �  � � � � �  � � ; 
S – � � � �  ( � �   �   $ � � !   � � � ! ; 
PV(D,0,T) – �  � � � � 1   � � � / � � � �  �   � "  � !  �  %� ! � %� � �  
Rf – $� � � � � � � !  � � , ! � �  � � � ( � � � ; 
�  – $� � /  %� �  �   � � � � �  � �  , �  � %� � � �  �   365. 
 

1.14. (� $4 . � # 20.10.2008� .) �  � � #"  � � � , � � & � �  � �  � �  � � � ! � ' %  � � � &� ! � �  �   � � &#� � �  �  
�  �  �  !  �  $� � � �  �   � � �  �  �   %� �  � � �  � � & � �  % %� � �  ( � � � �  � � � '   �   ! � � * � � � �  � � � � � �  � �  
� � � &� ! � � , �   � � � � � %!  1   � ( � � �   �   ( � � � � � �  � � � '  , � � � � � �  �   � � � &� ! � �  �   � � &#� � �  �  �  �  � , 
� �  � � � � *   � ( � � �  �  , !  � � %�   �   %� � �  �   � � � � � %�  �   � � � &� ! � �   � � � � � . 	 � �  � � � � � %!  1   � ( � � �   
�   � $� � & ( � �  � �  � � %  �   � � � � " � � � �  � � � ! �  � �  � � " � �   �  �  � � #�  �  �   � � , !   �   � � � � ! � � � � � �  %� � . 

	 �  ! � � � � �  � �  � � � �  &  �  !  � � #"  � � � , � � & � �  �   � � &#� � �  �  �  �  �  � �  � �  � � � ! � ' %  
� � � &� ! � �   � � � � �  � � �  %�  � � �  $� � � �  !  � � � � ! � � �  �   � � �  �   %� � , � � / � �  �  �  $� � � �  !  � � � #$� � �   
� � � & � � � . 

	 �  ! � � � � �  � �  � �  � � � �  & , � � & � �  �   � � &#� � �  � � �  �  �  �  � �  � �  � � � ! � ' % �  � � � &� ! � � �  
� � � � �  �   � � ! � " �  � �  5 �  $� � � �  %� � . �  � � � �  � � #"  /  � � � � � %!  1  �   � ( � � �   � �  � � ! � � - !   � � �  
� � � � ! � � � � � �  � � � �  & � �  �   � . 1.5., 1.6., 1.9., 1.12 �  1.13. 

 
1.15. (� $4 . � # 20.10.2008� .) +� � " � � � �  �  $� � � � � " � � � �  %� � � � � � � , �  � � � �  �   �  �   �  

� �  � � � � � � " � � � �  ! � � *  � � �  � �  � ( � � � !  �  � � *  %� � �  �   � � � � ( � � �  �  , �  � � �  � � � %!  :  
 )  � � � " � � � �  %� � � � � � �  - � �  � � * � �  � �  �   � *  � � � / � � � �  �  � � �  & 1  �   � �  � � &�  � � �  

%� &� ! � �   �  � � #�  �   � � , !  ; 
$)   �  � � � �  �   �  �   - � �  � � * � �  � �   � � � / � � � � ; 
! ) $� � � � � " � � � �  %� � � � � � �  - � �  � � * � �  � �   � � � / � � � � ; 
&)  � �  � � � � � � " � � � �  ! � � *  � � �  $� �  � � � � %� � � �  � � , ! � �  � � � ( � � �  � � �  %� , � % - � �  

� � $� � � � / � � � � ; 
%) � �  � � � � � � " � � � �  ! � � *  � � �  �  � � � � %� � � �  � � , ! � �  � � � ( � � �  � � �  %� , � % - � �  � � $� � � � / � � � � , 

#! � � � " � �   �  � � �  & 1  �   � �  � � &�  � � �  %� &� ! � �   �  � � #�  �   � � , !   � � �  %� , � %. 
 
  1.16. � � �  � � � ! � � �   � � � ! � , %� � � * � � � �  � �  !  " #' %� � � �  � �   !  � #�  , � �  � � � � � " � � � � !  �  !  
� � ! � !   �  ! � � � � � / � � � � , � � � � %� � � �   � �  ( � � � �  � � � �  � #� �  �   � � � & � � �  �   �  � � %�   $ � �  , 
!  � � %� �  �   %� � � , �   � � / � �  � �  � � �  � �  � ( � � �  �  . 
 
  1.17. �  � � � �  � � � � �  �  � � *  � � � �  � � � � �  %� � &� � �  / � �   � � � ! �  � � � ! � �  "  � � �  � �  � ( � � � !  �  
� �  ( � �   �   � � � %� $� !  � � ,   ! � � � � � %� � ! � �   � � %� � '  �  �   � � � � � %� " �   � ( � � �   � �  � � �  ! � %� � !   
� � � / � � � � , � � � $�  � � �  � � � %! � %� � � �  !  � +� 
  16 * � %� �  �   � ( � � �  . 	 � � � ( � � �  �   � �  
� � �  ! � %� � !   � � � / � � � �  � �  � � ! � � - !   � ' � &� %� �  � � *  31 %� � � * ! � �  �   � � � � ! � � �  �   &� %� �  . 	 � �  
� � ! � -  !  � �  �   � � ) �  ( � � � � � �  � � %� � �  �   &� %� �  �   �  % 10% � � �  � � �  �  � � " � �  �   � �  " � � � � � �  
�  � � � " � �  * � ' %# $ �  � � � !  �   �  � � �  ! � %� � !  �   � � � / � � � �  �   %� � &� � �  / � � � �   � � � ! �  
#� �  ! � � � � � � � �  � � & �  �   � �  / 0 �  * � ' �  %  ! � � * �  � � - � � � �  � � � � ( � � �  �   %  � �  � � ! � � - !   �  �   
� � -� �  � � �  � � � � � % � �  ! � � * � . 
 

1.18. () � ' % � # 20.10.2008� .) 	 � � � � %!  1  �   � ( � � �   �   � � � � � #* � � � � � �  �   �  � � " � � �  �  �  �  
(� �  � � � � � � " � �  � 6 4  �  %� � � � � � � �  � � � � � ) � �  � � ) � �  � � � � %� � �  � � &�  � � �   � .1.10.1 �  1.10.2 � �  
�  � � � � 1 � � �  � �  ! � �  . 	 � �  � � ! � � * � ' � � � �  %  � �  � � � � � '  �  � . 1.10.1 �  1.10.2, �  � � �  �  �   
� � � � � #* � � � � � �  �   �  � � " � � �  �  �  � , � � � � �  � �  � �  � � � &#!  �  � �  � � � � � � !  �  � � � %� � � �  ) � � * #� � : 

+� � / � � � � �   �   %� � � � � � � � �  � � � � � ) � �  �  � �  � � � � %� � �  � �  � � � %�  �   ) � � * #�  : 
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� � �  � ! " # $% � &� ' � ( ) �  � *+� � ( ) �  � � ! , � %� %) !  ) % , - � � ' !  
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PCD �  � � � / � � � � �   �   %� � � � � � � � �  � � � � � ) � �  � ; 
MV – � � � / � � � � �   �   %� � � � � � � � �  � � � � � ) � �  �  �   �  %� '  ; 
N – � � * � �  � �   � � � / � � � �  �   %� � � � � � � � �  � � � � � ) � �  � ; 
d – $� � /  %� �  � �  % �  �   �   � � � � ( � � �   %�  �  %� '  ; 
i – %� � � � � � � !  � � � ( � � � ; 
c – � � , !  , � �  � � *   ! � � , # %� � � � � �  �  �   � #*  , � � � � " � �   ! � � , # � � � � � ) � �  �  . 
 
4�  � � � � � � " � � � �  %� � '  ! � �  ( � � � �  � � � '   (� � � � � ! � 1 � �  $� � � ! � ) � �  � ( � � � !  �  � �  

) � � * #�  �  : 
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PTb �  ( � �  �   �   � � � � � ! � 1 � � �  $� � ; 
N – � � * � �  � �   � � � / � � � � ; 
i – %� � � � � � � !  � � � ( � � � ; 
d – $� � /  %� �  � �  % �  �   �   � � � � ( � � �   %�  �  %� '  . 
� � � � � � � � !  �   � � � *   !  &� � � � � �  ) � � * #� �  � �  � � � � %� � �  � � &�  � � �  � .1.9.  ) � � �  � . 1.9. $) 

� �  �  � � � � 1 � � �  � �  ! � �  . 
 

   
 � ! #� , �  $% � 6! ) " % ) % � % � ' � #!  
 
  +� � / � � � � �   �   �  � � ! � � �  �   � � &� ! � � � � �  � � � % �  �  ! �   �   � #*  �   � �  $ �  � � � ! � � �  
� � � / � � � � �  �   � �  � � � � � � " � � � �  �  %� � &� � � � " � � � �  �  %� � ' � � � �  � �  $ �  � �  . �  %� � ' � � � � �  , 
%� � � * � � � �  � �  !  " #' %� � � �  � �   !  � #�  , � �  � � " � � � � !  �  � �  ( � � � �  � � �  � #� �  �   � � �  � � *  % �  �   
�   � ( � � � !  � � . 	  � � ! � � �  � �  � ( � � � !  �  � � &�  � � �  %� / � � !  1 � � �  � " � � � ! � %� �  � �  � � � � �  !  * � * � � �   
�   � � ! � � - !  � �  �   � ( � � �  �  . 

 
� $( �  � - ' %) !  ) % ) ! #) %  #� 7) �  # ) % %" #� ' � #!  ) % � � � � ' � � ) � -  � � ) ,   

 
� � � �  �   � � � / � � � �  �    � � � ! � � �  � �  � � � � %� � �  �  � �  � �  � #*  �   �   �  �  � �  �   � � � / � � � �  �   

! � � " � �   � � � ! �  � �  � � !  %�  � � � / � � � � �   �   ! � � " � �  �  %� � ' � � � �  � �  $ �  � �  . 
 
� $( �  � - ' %) !  ) % ) ! #) %  #� 7) �  # ) % %" #� ' � #!  ) % , - �  
 

� � � �  �   � � � / � � � �  �    � � � ! � � �  �   � � &� ! � � � �  � � � % „+� � � � &� �  � � e� � � ' ”  � �  � � " � � � � !   
�  � �  � �  � � � / � � � � �   �   ! � � " � �   � � � ! � , � ( � � � �   � � &�  � � �  � . “ � � � � %�  �   � ( � � �   �    � � � ! � � � ”  
� � –&� � �  � �  � � !  %�  � � � / � � � � �   �   �  � � ! � � �  �   � � #' � � � ! � � � , � � " � � � � �  , � � &�  � � �  � . 
“ � � " � � � � !  � �  �   � � � / � � � � �   �   �  � � ! � � � ”  � � –&� � � . 	 � � #" � � � � �  � � � #� �  �  � �  �  � %� � �  �   $� � �  
�   � � % %� � � � �  %� � � ! �  � � *  * � * � � �  . 
 
� � " � � � � � � � � �  � �  � � ! � � - !   � �  � � � %�  �   ) � � * #�  : 
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� +� �  = � � � �   � � � / � � � �  �    � � � ! � � �  �   � %� �  %� �   
� +�  = � � � �   � � � / � � � �  �    � � � ! � � �   



� � �  � ! " # $% � &� ' � ( ) �  � *+� � ( ) �  � � ! , � %� %) !  ) % , - � � ' !  

� � � � ' � � ! )  � � ) ,  “ � � ) ! � � � )  � � !  #� . ”  45 


 � �  = � $1  $� � /  �   � � % %� � �  %� � � ! �   
 
� !  #� #% ) % � $( �  � ! ) � !  ) % ) ! #) %#%  #� 7) �  # ) % %" #� ' � #!  
 

� � � �  �   � � � / � � � �  �    � � � ! � � �  �   � � &� ! � � � � �  � � � % �  � � � �  �   � � � / � � � �  �    � � � ! � � �  
�   � %� �  %� �  � �  � � � � %� � � �  %!   � � � �  � � %* � " � �  – ! � !  ! � � � � � �  �  " � � ! � � � � � , � �  � � -� � � � �  � �  
17.00 "  �   � � �  #� � � ! � � �   �  � �  � � %  �   	 �  ! � �  �   �   � ( � � �  , � � &�  � � �  %� / � � !  1 � � �  
�  � � � � % � � � � � ! � , 	 �  ! � �  �   �   � � &� ! � � � � �  � � � % �  �  � � � � 1 � �  	 � � � � � � � . 	 � �  
� � " � � � � !  � � � �  �   � � � �  �   � � � / � � � �  �    � � � ! � � �  � �  � � ! � � - !   �  �  " � � � � !  � �  �   %� � ' � * � � �  
! � � �  &�  ' %� � � �  �   0 � �  ! � � !  1 � � �  � � #' � � � ! �  �  $ � �  �   %� � � � � �  � . 
 
 
I I .5. (� $4 . 13.04.2009� .) � � �  %) � !  ) % � ) ' !  #� 6� � ) ) %#% , ! 7) �  # ) % � � ) , % $% � �  � ! , ) � #!  3 
� � , � ) �   

 
	 #$� � " � � � �  � � � %�  & � �  �   %� � � ! �  �   +� � � � &� �  	 � � � � � '  �  � � " !   �   19 � � ! � # � �  

2007 &� %� �   �  �  � &� e' % � � � �  � � –%� � # % � � �  1 �  ! � � . " !  �  � � � � � %  � �  19 � � ! � # � �  2007 
&� %� �   %�  31 %� � � * ! � �  2008 &� %� �  . 

 
 a) % � � �  �   � $� *  , � � � #� � #�  �   �  %� �  * � �  �   �    � � � ! � � �  �   
� � ! � � � � ( � � � � � � �  %� #' � � � ! �  �  %� &� ! � � � � �  ) � � %, ! � � . " � � � � � �  �  � � " � � � �  �   ( � � � �  
� � � '   � �  � %� �  � � �  %� #& ! � % - � $1 �  �  � �  ! � %  � � � ! � ; 
 

�  �  $� � (   1 �   � � � %� �  ! � � �  % � � �  �   � $� *  , � � � #� � #�  �   �  � � &�  �   �   � � � � ! � � � �  
&� #� �   � � � ! �  �   %� &� ! � � � � �  ) � � % � � *  31 %� � � * ! � �  2007 & �  31 %� � � * ! � �  2008 &. +�  � �   �   
%� &� ! � � � � �  ) � � % �  �   19 � � ! � # � �  2007 &� %� �  . �   �  "  � �   % �   �   � � �  ! �  �   �  ! � � �  
� � � %, � %� � �  %� � , �  � �  � � *  � � &�  � � � � " � � � � �  % � � �  �   �  � #� � ! �  � � � / � � � � � . 

+� � % � �  � �   �    19 � � ! � # � �  2007 &� %� �   �  � � " !   � � � #� � #� � �  � � � �  �   
� � ! � � � � ( � � � � � �  � � � � ) � / �  � � &�  � � �  � � ! � � � � ( � � � � � � �  � &�  � � " � � � � , � � � � " � � �  !  
%� / � � !  1 � � �  � � *  31 %� � � * ! � �  	 �  ! � �   �   %� &� ! � � � � �  ) � � %. +� &�  � � �  � � ,  %�  70% � �  
 � � � ! � � �  * # * � & �  %  $� % �  � � ! � � � � �  � �  !   � ( � �  �   $� � & � � � �  � * � � � � � � ;  � ( � �  �   
� � ! � � � � ( � � � � �  %� #' � � � !  , �  � � �  �  %� � � ! �  �   %� #&�  %� &� ! � � � �  ) � � %� ! �  %�  30% � �   � � � ! � � � . 
�  � � � #� �  �  �   � � !   � � ! � � � � ( � � � � �  � &�  � � " � � � � ,  � ( � � � �  �  %� � � ! �  � �  $� � & � � � �  � * � � � � � �  !  
� � � � ) � / �   �   +� � � � &� �  	 � � � � � '  �  � *  �  %� * � � � �  1 �  * � � � �  � � �  77.23 % � �  � $1 � � �   � � � ! �  
� �  $ �  � �   � � *  31 %� � � * ! � �  2007 &� %� �  . 
 � �  �  � � � �   � � � ! �  � � *  � � 1  �   % �   ! � � . " !  � : 
� � � � � �  � � ! � �  � $� � & ( � �  – 5.76 %, ! � � *  � � �  – 2.81 % �  �  � � " � �  � � � %� � !   – 14.2 %. 	 � � �  
2008&. �   � � � %� � � � � �  %� / � � ! � �  �   � � � � � � #� � #� � �  � �  �   � � � � ) � / �   �   ) � � %  � � �  %�  
�  � �  � � �  �   � �  ) � �  � � � !   � � � �   �  �   �  *  � � � �  � �  " � � � � � �  %� �   �   � � ! � � � � ( � � � �  �   ) � � %  !  
 � ( � �  �   $� � & � � � �  � * � � � � � �  – %�  50.30% �  �  #! � � � " � �  %� �   �   � �  � � � � � � � � � � ! � � �   � � � ! �  
�  � �  %� �   �   � $� � & ( � � � �  � �  #! � � � "  !   %�  11.52%, �  �   �  � � " � � � �  � � � %� � !   – %�  37.82% � �  
� $1 � � �   � � � ! � .  
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 %+� � 6% 1 
  � � �  19/02/2007 � � �  31/12/2007 � � �  31/12/2008 

� � � � �  � 	 
 � � �  

  � � 
 	  

� 	 
 � � �  
� � � � � �  
� � � � � �  
	 � � � 
 �  

� 	 
 � � �  
  
� � 
 	  

� 	 
 � � �  
� � � � � �  
� � � � � �  
	 � � � 
 �  

� � � � � � 	  � 	 
 � � �  
  
� � 
 	  

� 	 
 � � �  
� � � � � �  
� � � � � �  
	 � � � 
 �  

� � � � � � 	  

� � � � �  �  
� � � � 	 
  0 0.00% 496 953.94 77.23% 77.23% 222 993.64 50.30% -55.13% 
� � � � 
 � � � �  0 0.00% 37 092.76 5.76% 5.76% 51 099.10 11.52% 37.76% 
� � 
 � � � � �  0 0.00% 18 093.04 2.81% 2.81% 1 589.61 0.36% -91.21% 
� � � � � � �  
� -� � 	 �  0 0.00% 91 356.28 14.20% 14.20% 167 674.13 37.82% 83.54% 
                  
� � � �  0 0.00% 643 496.02 100.00% 100.00% 443 356.48 100.00% -31.10% 
 
 
$) % � � �  �   � � � #� � #�  �   �   � � ! � � � � ( � � � � � �  � � � � ) � / �  � �  � � �  � � � , �  � � �  �  
�   � � ! � � � � ( � � � �  � �  � � %� � � �  � * � � � � � �  !  � � � � ! � � � � � �  � � �  � � � ; 
 

 � �  � � � !  �   � � � #� � #�   �   � � ! � � � � ( � � � �  !   � ( � �  �  �   � * � � � � � � � �  � �  � � � � ! � � � � � �  � � �  � � �  
� � *  31 %� � � * ! � �  2008 &. �  � � � %� �  ! � �   !  �  $� � (   2. 


 %+� � 6% 2 

� � � 	 � � �  � � � � � � �  � � � �  � 	 � 	 � � � 
 	  
� � � � � � � �  

� � � � �  
  
� � � �  � � � 	  

� �  	 � ! � �  

� � � � �  
� � � � � �  
� � � � � �  
	 � � � 
 �  

� � � � 	  � � � � � � � � �  � � � � � -� � � 	 � � 	  2 000  732.00 0.33% 0.17%

� � � �  � �  � 
 � 
 � 
 � � � �  � 
 � �  � 
 �  � � 	 
 � �  � � � � � -� �  � �  6 000 6 000.00 2.69% 1.35%

� " # � $  

� � � � �  � � 	 
 � �  � � � � � -� �  � �  7 850 7 729.11 3.47% 1.74%

� � � �  � � � � � 	 
 � :   15 850 14 461.11 6.48% 3.26%

� � � � ! � � � � 	 �  " � � 
 � � � � �  � 
 � � �  � � � 	 � � 
  � � -#$� 
  1 308 3 318.40 1.49% 0.75%

%� � � � � � � �  � � -� �  � �  2 570 5 323.76 2.39% 1.20%

� � � $� 	 � � 
  �  � � � � 	  � �  � 
  �  �  
 � �  � � -� �  � �   150  535.50 0.24% 0.12%

� � 
 � � �  %� � %� �  

� � 
 � � � � � � � � � � �  " � � � 
 �  � � � � 
 � �  � � -� �  � �  1 815 6 639.27 2.98% 1.50%

� � � �  � � � � � 	 
 � :   5 843 15 816.93 7.09% 3.57%

&' � 	 
 � � � 	 
 
 	 � �  � �  � � � �  � � -� �  � �  1 400 3 132.50 1.40% 0.71%

� � � �  � � � � � 	 
 � :   1 400 3 132.50 1.40% 0.71%

� � � � � 
 �  � � -& $� 
 �  1 595 3 302.45 1.48% 0.74%

� � � 
 � � 
 �  � � -� � � � � � � �   55 2 021.55 0.91% 0.46%

' � � � � �  � � -� 
 � � 	 �  2 065 6 969.37 3.13% 1.57%

' � $� $�  � � -� �  � �   15  613.29 0.28% 0.14%

� � 
 � ! � �  � � -#$� 
   21 1 762.36 0.79% 0.40%

� � ' %� � � � 	 � � �  � � � � �  �  
� 	 � � � � 	 � �  

� � � 	 � �  � � � � � 	  � � � � � 
 � �  � � -' � � � ( � � �   100  684.50 0.31% 0.15%

� � � �  � � � � � 	 
 � :   3 851 15 353.52 6.89% 3.46%

� �  " � � � � � � � � �  � � � � � � �   357.7365 27 186.33 12.19% 6.13%

� �  ) 	 � � � � -� �  � �   128.9373 6 944.23 3.11% 1.57%

� � � � � � � 
 � �  � � 
 � � � � ! � � � � �  
� ( � � �  

� �  � � � � � �  � � � � � 
 
 � �  41 216.7175 30 413.82 13.64% 6.86%

� � � �  � � � � � 	 
 � :   41 703.3913 64 544.38 28.94% 14.56%

" � � � � � �  � � -� �  � �   450 1 313.55 0.59% 0.30%� � � � � � � � � � � � �  � � � � �  

� 
 	 � �  � � -� 
 	 � �  1 300 2 757.30 1.24% 0.62%



� � �  � ! " # $% � &� ' � ( ) �  � *+� � ( ) �  � � ! , � %� %) !  ) % , - � � ' !  
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) � ! � �  � � � � �  � � -� � � � � � ( � �  5 690 10 236.31 4.59% 2.31%

%� � � � � � � � � �  � � -� �  � �  1 945 3 302.61 1.48% 0.74%

� � � � � �  � � -� �  � �  2 391 11 338.12 5.08% 2.56%

" � � 
 � � � � �  � � � �  � � -' � � � � 	 �   50  287.65 0.13% 0.06%

� �  � � -" *  � � -� �  � �   69 3 450.00 1.55% 0.78%

* � � � � � 	  � � -� �  � �  1 000  665.00 0.30% 0.15%

+� � � 
 � �  %� � � �  " � � 
 � � � �  � � -� �  � �  14 628 10 246.91 4.60% 2.31%

� � � �  � � � � � 	 
 � :   27 523 43 597.45 19.55% 9.83%

� � � � � � � � � � � � �  %� � %� �  * � � 
 � � 
 � �  � � -' , � � 
 � � � �   906 5 436.00 2.44% 1.23%

� � � �  � � � � � 	 
 � :    906 5 436.00 2.44% 1.23%

) � 
 � � � �  � � -' � � � � � $-  1 300 9 079.20 4.07% 2.05%

%� � � � � 
  � � � � . �  � � -� �  � �   350 1 102.50 0.49% 0.25%

� � � � � � � � -  � � -� �  � �   120  376.56 0.17% 0.08%

# � � � � � � � � � 
 �  �  
� �  � 	 � � � %� � %� 	  

* � 
 - �  
 � $�  ! � � �  � � -� �  � �   146 5 481.72 2.46% 1.24%

� � � �  � � � � � 	 
 � :   1 916 16 039.98 7.19% 3.62%

� %� � 
 � �  � � � 
 � �  � � -� .� . � � � 
 � �   213 5 870.60 2.63% 1.32%

� � � �  � � � � � 	 
 � :    213 5 870.60 2.63% 1.32%

+� �  " $� � � � � � -� �  � �   10  476.89 0.21% 0.11%

* "  � 
 � � � � � � �  � � � � 
 � � � � 	 � �  � � � � �  � � -� �  � �  6 930 7 830.90 3.51% 1.77%

) � � 	 � � � 
 �  %� � %� �  

* "  � � � 	 �  � � 	 
 � � � � � � � � �  " � � � �  � � -� �  � �  2 000 5 027.00 2.25% 1.13%

� � � �  � � � � � 	 
 � :   8 940 13 334.79 5.98% 3.01%

� 
 � � �  / � $�  %� � � � � 
  � � -� � � � �  1 485 4 884.16 2.19% 1.10%

� � � 
 � �  � � 	 
 � �  %� � � � � 
  � � -� .� . � � � 
 � �  1 107 4 319.51 1.94% 0.97%

� � � � �  � � � � � � �  %� � �  � � -� �  � �  1 750 3 223.50 1.45% 0.73%

� � 	 
 � � 
  � � 
 � � � 
 �  %� � � � � 
  � � -� �  � �   500 2 902.00 1.30% 0.65%

� � � $� � � � � � 
 �  ' � � � � � �  %� � � � � 
  � � -� �  � �  3 013 6 723.51 3.02% 1.52%

* � � ' � � � �  

� � � $� � � � � � 
 �  %� � � � � 
  " � � 
 � � � �  � � -� �  � �  2 100 3 353.70 1.50% 0.76%

� � � �  � � � � � 	 
 � :   9 955 25 406.38 11.39% 5.73%

        

� � � �   118 100 222 993.64 100.00% 50.30%

 

 � �  � � � !  �   � � � #� � #�   �   � � ! � � � � ( � � � �  !  � $� � & ( � �  �  �   � * � � � � � � � �  � �  � � � � ! � � � � � �  
� � �  � � �  � � *  31 %� � � * ! � �  2008 &. �  � � � %� �  ! � �   !  �  $� � (   3. 

�  $� � (   3 

� � � 	 � � �  � � � � � � �  � � � �  
� � � � � 	 ! � �  

� 	 � 	 � � � 
 	  
� � � � � � � �  

� � � � �  
  
� � � �  � � � 	  

� �  
� � � � � 	 ! � �  

� � � � �  
� � � � � �  
� � � � � �  
	 � � � 
 �  

� $� � " � ! 
 � � �  � � -� �  � �   15 14 707.50 28.78% 3.32% ) � � 	 � � � 
 �  %� � %� �  

) 	 � � � � - �  � $� �  � � -� �  � �   5 9 437.08 18.47% 2.13% 

� � � �  � � � � � 	 
 � :    20 24 144.58 47.25% 5.45% 

* � � ' � � � �  
� 	 . � 	 . ' � � � � � � � � �  �  ) � 
 � �  %� � � � � 
  � � -
� � � � �   6 11 148.23 21.82% 2.51% 

� � � �  � � � � � 	 
 � :    6 11 148.23 21.82% 2.51% 

� � � � � � � � � � � � �  � � � � �  +� � � 
 � �  %� � � �  " � � 
 � � � �  � � -� �  � �   10 15 806.29 30.93% 3.57% 

� � � �  � � � � � 	 
 � :    10 15 806.29 30.93% 3.57% 

            

� � � �     36 51 099.10 100.00% 11.53% 

�



� � �  � ! " # $% � &� ' � ( ) �  � *+� � ( ) �  � � ! , � %� %) !  ) % , - � � ' !  

� � � � ' � � ! )  � � ) ,  “ � � ) ! � � � )  � � !  #� . ”  48 

 
     ! ) � � $�  �   ) � �  � � � !   � � ) � � *  ( � �  �   ! � � �   � %�   � �  � � � � � %� � � �  3 &., 
! � � . " !  1  :  
 

� � " %$%#! �  31.12.2007� . 31.12.2008 � . 

� � � �   � � � / � � � �  �    � � � ! � � �  643 076.38 442 623 

� � � /  %� � � ! �  !  � $� � 1 � � � �  54 476.8460 75 610.3412 

� � � �   � � � / � � � �  �    � � � ! � � �  �   � %� �  %� �  11.8046 5.854 


 $1   ! � � ! � � 1  � * � � �  �   � %� �  %� �  18.05% -50.41% 

� � , � % � �  � � ! � � � � ( � � � � �  � %� � � �  �   � %� �  %� �  1.8046 -5.9506 

� � � �   � � "  � $  � �  � � ! � � � � ( � �    27 386 -389 976 

+� � %�   � � � / � � � �  �   � � � � � � �   � � � ! �  (++� � ) 268 737.7238 539 531.0408 

�  � * � �  �   �  � , � %� � �  8 465 19 773 

	 � � ( � � �  �   �  � , � %� � �  � � *  ++� �  3.15% 3.66% 


 $1   � #*   �   � � � , � %� � �  269 752 740 785 


 $1   � #*   �   �  � , � %� � �  242 365 1 128 205 

� � � �   � � "  � $  27 386 -389 976 

+� � / � � � �  �   � � ! � � � � ( � � � � � �  � � � � ) � / �  534 710 274 093 

 
 
     &) * � � � *  � �  , *  � � � *  � �   �  � � � %� � � � � � � &� � �   � * � � � � � �   � � � / � � � �  �  ( � �   �   � $�  � � �  
� � � #� #!  � �  �   � � ! � � � � ( � � � � �  %� #' � � � ! �  �  %� &� ! � � � � �  ) � � % �   ! � � �   
� %�   � �  � � � � � %� � � �  3 &.; 
 
	 #$� � " � � � �  � � � %�  & � �  �   %� � � ! �  �   +� � � � &� �  	 � � � � � '  �  � � " !   �   19 � � ! � # � �  2007 
&� %� �   �  �  � &� e' % � � � �  � � –%� � # % � � �  ! � � . " !  �  � � � � � %  � �  19 � � ! � # � �  %�  31 %� � � * ! � �   
2008 &� %� �  . 
 
2007 � . 

� �  +� � � � &� �  	 � � � � � '  � * � � � � � �   � � -� �  
 $�  � � �  � � � #� #!  � � *  

� � � � *  � �   9.9845 11.5525 
�  � � � *  � �   12.6753 12.4991 
+� � %� � � � � � � &� � �   10.9622 12.0024 
* �  "  � �  �   � $�  � � �  � � � #� #!  � �  20.09.2007  
 
2008 � . 

� �  +� � � � &� �  	 � � � � � '  � * � � � � � �   � � -� �  
 $�  � � �  � � � #� #!  � �  

� � � � *  � �   5.7198 5.6402 
�  � � � *  � �   11.7719 11.6083 
+� � %� � � � � � � &� � �   8.3956 8.2788 
  
 
    %) $� � /   � ( � � , � � � � ! � � � �  %� � � ! �  !  � $�  1 � � � �  � � *  � �  �  �   2008 &.: 75 610.3412 
 
    � ) % � � �  �   �  � � � - � � � � �  �  � � � � !  � � � �  �  � * � , ! � � . " � � � � � �  �  � * � � , � � � �  �   
�  � *   �  � � , ! �  � �  � � &� , #� ! � � �   "  � �  � �  �  � *  , � �  � � � �  � � , ! �  �  �  � * � �  �   � � � �%� � ' � � � �  
�  � * ; � � *   



� � �  � ! " # $% � &� ' � ( ) �  � *+� � ( ) �  � � ! , � %� %) !  ) % , - � � ' !  

� � � � ' � � ! )  � � ) ,  “ � � ) ! � � � )  � � !  #� . ”  49 

 
     ' ) � � � ! � � � � � , " �  � � � / � � � � �   �    � ( � � � �  �  %� � � ! � � �  �  %� , � %� �  � �  � � ,  
* � & �  %  � �  � � � � '  � , " �  � � "  � $ �   � �  �  & �  � � � �  �   �  � � ! � � � � � � � � � �  � � � *  �  � � � �   %  � �  
! � � � �  � � ! � �  � � ! � � � � ( � � � �  � �  !  � � � � � �  � *  �  � * � � , �  � � �  �  � � ! � � � � ( � � � �  !  � � ! � � � � ( � � � � � � �  
%� #' � � � ! �  �  %� &� ! � � � � �  ) � � % � �  �   & �  � � � �  � �  � �  & �  � ( � � � � �  ) � � % �  � � � %, � %� � � �  
� � � #� �  � �  � �  %� / � � � � �   � � *  �  ! � � � �   �  $� %� 1 � � �  � � � #� �  � � . 
 
� � ! � � � � ( � � � �  !  %� � � ! �  �   ! � � � �  � %� �  � � &� ! � � � �  � � � % �   � ! � � �  � �  �  � � � � %� � � � �  � � � � � ! �  �  
� �  �   & �  � � � �  � �  � �  %� � '  ! � �  & �  � ( � � � � �  ) � � %, %� #& ! � % & �  � ( � �  � � �  � � � � �  � � ( � . 
� � ! � � � � � � � � � �  � � � %!   %  � *  �  � � � %! � %, " �  � � � / � � � � �   � *  � /� � �  %� , � %� �  * � ' �  %  � �  
� � ! � -  �  � � �  � � � � '  �  � � � � * �  � � � ! � �  "  � � �  � � ! � � � � �  � � � �  � � � %� � !   � , " �  � � "  � $ �   � �  �  
& �  � � � �  �  . +� 1 � � � ! #!   � � � �  � � ! � � � � �  � � � �  � � � %� � !   %  � �  $� % �  ! � � � �  � � ! � � �  !  � � � � �  
�  � * � � . � � %� 1 � � �  � � � #� �  � �  � �  �   � $! � � �  � �  � �  � � � $, � %� * � � �  �  * � �  � �  �  � � !  . 
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4 � � &� � � � � �   � � � ! � , !  � � � � �  * � ' �  %  � � ! � � � � �   %� &� ! � � � � � �  ) � � % �   � � " � � �  � � � � �  
� � � � " � � �  !  � .::.1 � � -&� � � . � � &� ! � � � � � �  ) � � % � *   � �  ! �  %  � � ! � � � � �   !  ( � � � �  � � � '   �  %� #&�  
� � � ! � %� �  ) � �  � � � ! �   � � � ! � , � � � � " � � �  !  " � . 195 � �  � 	 	 6 4 . 

+� � . " !  � � � �  �   � %� � � �  �  %� � � !  � � ! � �  ) � �  � � � ! �  � � � � � #* � � � �  �  � ! � � �  � �  �  
, � %' � �  � �  �   � � � � � ! � � �  � � �  #� �  ! � � � � �  �    � � � ! � � �  �   %� &� ! � � � � �  ) � � %. �  �  � �  ! � � � �   
� � � � � � !  � � � �  �   %� � � !  � � ! � �  ) � �  � � � ! �  � � � � � #* � � � �  � �  � � � * � � �  � � � � � ! � �  � � � ) � �  �   
) � � % . 

� � ! � � � � ( � � � �  �   � � � � � � �   �   ) � � %  � �  � � � %� � '   � � *  � � � � ( � �   �   � � � #"  !  � �  �   
�  � � �  � � ! �  � � "  � $�  �  � � � , � %�  � �  %� ! � %� � � �  �  � � , ! �  � � �  � � � � *  � � �  � � � * � � � �  � � � � .  

� � &� ! � � � � � �  ) � � % � �  � � ! � � � � �   � � � � ! � �  !  �  � � &� � � �   � � � ! �  � �  " � . 195 � �  � 	 	 6 4 , 
�  � � � " � �  � �  ( � � � �  � � � '   �  � � � � � #* � � � �  �   �  � � " � � �  �  �  �  �  � �  ! � � � � � � � ! � ' %  � � %� � �  
� � � �  ! � �  � �  %� � � ! �  � � �  %� � &� ! �  ( � � � �  � � � '  . 

� � ! � � � � ( � � � � � � �  � � � � ) � / �  � �  #� �  ! � � !    � � � ! � � . 	 � �  %�  ,  �  � � � � � � � � � � � �  �   
( � � � � � �  � � � '   �  � � � � � ! � � �  � � � �  � �  � � %� � $� �  !  � .::.2 � �  �  � � � � 1 � �  � � � � � � � �  � � � �  �   
� � � / � � � �  �    � � � ! � � �  �   %� #' � � � ! � � �  * � ' �  %  $� %�  � � %� � ' � �   �   � � � � $ � � � , � � � " � � � � �  � �  
%! � ' � � � �  � �  ( � � � � �  �   %� � � ! � � �  ( � � � �  � � � '  . 
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� %) &( ) �  � +� %� %) !  ) % � ! ( %� +%#% ) % , � � � ' � � ) � -  5 � ) ,  
+� &�  � � �  �  � � � � � %$� � �  �   � 4 	 
  � � � � � � � ! � � � �  � � ! � � � � ( � � � � �  � , � * � , � � � � �  �   

%� � #� �  � �  �   � #$� � " � �  � � � %�  & � �  !  � � � #$� � �   � � � & � � � , � �  � �  � $�  & �  �  � � � � � �  � � ! � �  
% � � � . 

� %) &( ) �  � +� %� %) !  ) % , � 8� , � #!  � #  , ! � " �    , - � � ' !  ) % , � � � ' � � ! )  5 � ) ,  
+� &�  � � �  �  � � � � � %$� � �  �   �  � � �   �   � � � � � �  � � ! � � � �  � � %� , � %� �  � $�  & � �  (� 4 	 
 ) �  

�   �  � � �   �   � $�  & � �  %� , � %� � �  �   ) � � � " � � � � � �  � � (   (� 
 � � � ), � �  � �  � $�  & �  � � � #" � � � � �  � �  
* � � � � �  �  " #' %� � � �  � � �  . � � %� " � � � �  �  ) � � � " � � � �  � � (   %� , � %�  � �  � %� � � �  �  %� � � ! �  �   
� � � � � � � ! � �  � � ! � � � � ( � � � � �  � , � * � , � � ! � � - � � �  �   � � &#� � �  �  $� � & � � � �  �  �  �  �   ( � � � �  
� � � '   – �  � � �  %� , � %� � �  � � �  � � � % ' $  �   %� � � ! � � � , �  �   �  %� , � %� � �  � � �  � $�  � � � � �  � *  
� � � #� #!  � �  !  0 � �  ! � � !  1 � � �  %� #' � � � ! � . 

� %) &"  , � +%' ! ) %  #� 7) �  # ' &� 8* 4 ! ) � , . &�  " %#% " � 4 �  � � ) % 
+� &�  � � �  �  � � � � �  �   % � � �   ! � � , # %� $ ! � �  �   � � � / � � � �  #� �  ! � � � � � � �  �   %� / � � � � �   

�   %� &� ! � � � �  ) � � %� ! �  �  � � ! � $� %� �   %� � �  ! �   �  � � � � ! � � � �  � � +  ! � � , # #%� � '  �  �   
* � � � %' � � � �   � � * � � � � �   � �  � �  �  " � � � � !  . 



� � �  � ! " # $% � &� ' � ( ) �  � *+� � ( ) �  � � ! , � %� %) !  ) % , - � � ' !  

� � � � ' � � ! )  � � ) ,  “ � � ) ! � � � )  � � !  #� . ”  50 

� %) &( ) �  � +� %� %) !  ) % , � 8� , � #! , � %$� � ! , ! � - ) �  � # , � � � ' � � ) �  5 � ) , � ' !  
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