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and $ 25 in 2002 and $ 6 in 2001 in liabilities, respectively. The gain or loss on
these instruments is immediately recognized in earnings. The net impact in-
cluded in marketing, research, administrative and other expense was a $ 31 and
$ 24 after-tax gain in 2002 and 2001, respectively.

Net Investment Hedging: P&G hedges its net investment position in
major currencies and generates foreign currency interest payments that offset
other transactional exposures in these currencies. To accomplish this, the Com-
pany borrows dlreclly in foreign currency and designates a portion of foreign
currency debt as a hedge of net investments. In addition, certain foreign cur-
rency interest rate swaps are designated as hedges of the Company's related
foreign net investments.

Commodity Price Management: Raw materials used by P&G are
subject to price volatility caused by weather, supply conditions, political and
economic variables and other unpredictable factors. To manage the volatility
related to anticipated inventory purchases, the Company uses futures and op-
tions with maturities generally less than one year and swap contracts maturities
up to five years. These market instruments are designated as cash flow hedges.
Accordingly, the mark-to-market gain or loss on qualifying hedges is reported
in OCI and reclassified into cost of products sold in the same period or periods
during which the hedged transaction affects earnings. Qualifying cash flow
hedges currently recorded in OCI are not considered material. The mark-to-
market gain or loss on non-qualifying, excluded and ineffective portions of
hedges is immediately recognized in cost of products sold. Commeodity hedging
activity was not material to P&G 's financial statements for the years ended
June 30, 2002 and 2001.

Pewiuna I'. A.
http://edoc.bseu.t BPH (Puza)

CTPYKTYPHBIE OCOBEHHOCTH JIATBUHMCKHUX
PEC'MOHOB INPH UHTETPALIUM B EC

OnHolt M3 aKTyalbHBIX COLMANTLHO-DKOHOMUYECKHX Tpobiem Jlar-
BHH ABIAETCA peanu3alus anmnnnc*rpamnuo-mppmopuanwou H pernoHaNb-
HOM pedopMEI, Ha TIPOBEIEHNAE KOTOPOH H3 OCHOBHOrO GIO/PKeTa BbIACIAITCS
3HAYHTENIbHBIE CPEICTBA. A;uwnnucrpamaﬂo-’reppnmpuaﬂmaa pedopma nop-
pasymeBaer oﬁbeimne}me cﬁﬁec*rsyxomux CErofiHA BOJIOCTHBIX M PaHOHHBIX
COBETOB N0 Teppmopnanmouy TIPH3HAKY, T. €. YMCHbLICHHE KONMYECTBA Ca-
MOYIIpaBICHHH H ONTHMH3ALMA HX NEATEILHOCTH. OTHM CaMBIM KOJIHYECTBO
camoynpasienuii ¢ 550 HOMKHO cokpatuThes A0 120 caMoympaBieHdecKHX
enuuuILl, 910 GyfieT cnocobCTBOBATE YCOBEpIIEHCTBOBaHHIO cdepsl ycuyr «Ha
Mecrax», MOJEpHH3alMH HMHOPACTPYKTYpH ¥ MOBBIIEHHIO 3(Q(EKTHBHOCTH
HCIONB30BAHHUS MHBECTHPYEMEIX CPEICTB U3 cTpYKTYpHbix dongos EC. Kpome
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256 TEOPHUA U ITPAKTHUKA MEHEIDKMEHTA U MAPKETHHI A
TOro, W3MEHEHHE JATBHIICKOH CTPYKTYPHOH INOIMTHKH JOJDKHO PO Ny,
pelIeHHe BOMPOCOB AOCTATOYHOCTH OIO/DKETHBIX PECYPCOB CaMOYMpPaBiewui;
DHHAHCOBLIC B3AMMOOTHOMIEHHS MEKAY MHOrOYHCIEHHBIMH HEOONbIIINy,
camoyrpasieHusMH ¥ Gonblune B3aMMHEBIE OOBEMBI PACYETOB HE JAIOT Bos.
MOXXHOCTH PallHOHAIBHO HCNIONB30BATh H TaK HENOCTAIOIIME (PHHAHCOBEIE pe.
CYPCHL.

Berymnenue Jlateuy B EC 1 nponecc €€ HHTErpauMH Npeaioiaraey
ucnons3osanue, ocHopanHoe EUROSTAToM, - CTaTHCTHIECKOH HOMEHKIaTy.
pul TeppuTopHanbHbix eauHcTB — NUTS (Nomenclature of territorial units of
statistics). Cucrema NUTS npumenserca ¢ 1999 roga naa o6bseAMHHTENBHEX
XapaKTEePHCTHK eAUHO00Opa3HEIX TePPUTOPHAILHBIX €HHHMI B CTATHCTHYECKOM
xone EC no «obs3ansocTaM» CTpYKTypHbIX oraos. NUTS asnsercs mepap-
XH4YecKo# KnaccH(uKalued MATH YPOBHEH: TPH PErHOHANBHEIX YPOBHS M JBa
MecTHbIX ypoBHs. ITogo6Has KiaccHpHKaua AENUT KaXA0€ rocyAapeTBO—y4qa-
crunka EC Ha uenoe uncno pernono NUTS-1, koTopsie B cBOIO odepens fe-
naTcs Ha uenoe yucno pernoHos NUTS-2, nanee personst NUTS-2 nensrcs na
uenoe yucno pernonos NUTS-3 u 1. 4.

Cras wnedoM EC, JlaTBua OyzeT OTHOCHTECA K PerHOHaM YDOBHA
NUTS-2, xoTopHIii 0TBEYaeT KaTeropuu cTpykrypHeix onnos EC «3anaga-1».
310 03HAaYaeT, YTO TOCYAAPCTBO MPUYHCIIEHO K OTCTAIOIIEMY 110 Pa3BHTHIO pe-
rrony. Takas omeHka naercs B peynbtare uccnenoranusa BBII Jlatum Ha og-
HOI'O SKHTENs, KOTOphi Ha 75% Huke cpeaHecsponeitckoro nokasarens. Or-
Cloa OmpelenseTcs M pacnpeneisercs (QHHAHCHPOBAaHHE M3 CTPYKTYPHBIX
donnoe EC no HanpasneHUsM B TEPPUTOPHAIILHEIE €AHHHLBL

Pexmun B. A.
Br3y (Munck)

OCOBEHHOCTH ®OPMHPOBAHHS CITPOCA
HA HE®Th HA MAPOBOM PhIHKE

Muposoii cripoc Ha HedTh MOCTOAHHO pacTeT. boneias yacTs MHPO-
BOTO noTpednenns HedTENPOAyKTOB IPHXOMMTCS Ha CTpaHsl, Bxoasmue B Op-
FaHU3AIHIO SKOHOMHYECKOTO COTpY/HUUecTBa K passutusa (OQCP) — okono 55
%. HauGonee GricTpo pacrer norpebnenue HeTH B Pa3BHBAIOLIMXCA CTpaHaX
Asuu — ne wienax OOCP: Gonee 4 % B roa. B cpenHeM exxeromHslii mpapocT
n00brau ¥ noTpebnenns Hedru 3a mocneauue 20 ner cocrasaan oxono 2 %.

Cripoc Ha He()Th B KPaTKOCPOYHO#M MEPCTIEKTHBE 3aBUCHT B GobIeH
CTENEHH OT COCTOAHMA O6IIEX03HCTBEHHOH KOHBIOHKTYPbI M YPOBHS J€/I0BOH
aKTMBHOCTH B MMPE M, B MEHbILEH CTENeHH, OT M3MeHeHHs ypoBHs IeH. I1o-
TpebneHue HedTH KpailHe HEANACTHYHO MO OTHOILEHHIO K [IEHE Ha BPEMEHHOM
HHTEpBaJIe MeHee OAHOTO roja.

http://edoc.bseu.t
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