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Ulbpwompin i

K yaGunpnGuywb pwGyp qGhph YyniGnipjniGp nhnwpytng pp quwygnp Guuumwyp
wnw@dlwyh npwnppml £ gpuwdlnd wmlntumpymimd  qlwgnjugiwl gnpoplpwgh

nlinbtuwghnwlyuwl vhyiwpwidwlp, L winhynptl hpwywliwgln £ wyn fulgphl mgnjuo
Jtipmnowyul wyjuwwnmwlpGtin:

Uju  wpjuwwmwlph  hpdGwjwl Guwuwlyl L hGunwgnnt]  qGwgnjugiwl
wnw(dGwhwnynmpniGGtpp gjniquunGnbunpjnilinid: Onpdt]p dwlpn N dhinn
dwlwpnuytpnd - gbpmoty gnmuquunbumbuwlw6  dptppGiph qGtph  Jwppwghonp
wwjiwbwynpn gnponGGtipp, gqyninuubntuwlwul dptipplGtph pmyultph Yuenigquopwjhl
wnwldGuwhwnynipyniGGtpp:

Wwwnwlpmd Jwulwynpuybu  Gipluyjugynud t gbpghG  wwu  wwphGtphG
gnuuunbimbtunpniind . wpdwlwgpjuwo  wmblntuwywli qupqugndlGhpp, wpmd Lk
gmniquulmbuwuwb dptppGtnh pnmyuwbbph junmgywopwjhl Gupuwghpp b pGGwpyynd L
ynGyptin wypwbpwjhl ymyuynd qlwgnjugiwb gnpoplpwgn: Upuwwmwlpmy Yytpmoyty L
ytinohG hpGq wwphGtphlG qmquuniuntuwyui dptippltph qGtph Yypw dwipnunGunbuwlwb
gnponGGtnh pnnuo wqnbgnipjwln: duponid nunnnipniGGtn G0 wpjwd qyninuumbumbunipjul

hGwpwynn qupqugnuiltinh yipwptinywy:

Wnwwnwlph wpyniGpnd wiiyuwynd b dbwltpyt] gymnuubntuwlwl dphpplnph
onijubtpmy qGwgnyugiwl hhuynphqtip:

Npubtu wju thwunmwpnph wnmpuwiwpwliwlul 2wpniGuynipyniG (whiwwnmbtuynd k
unniqb] dLuwybpyywd hhynptiqtipp L dnnbjwynnpt:



Clhphwlinp Ghwmugpp

o -mif oquuugnpolyh hnpuumwpudplbpn Ququmd 56 1391.4 hwq. hw (Gl 13.914 hwq pun §d),
nph pning hun wpmnmwywpnbn GO

o 2002p. hmGywph 1-h gpmpjudp vbihwliulup Gnphijwd GG 467.8 hwg. hu

. Qmpqunnbumbumpyul npmnp plngnimy L pogpe 335 hwqup qymiquighwlul mumbunipin GGap.

Japupwilsmphl pudhl F pGhlnd dhohl hwpyny 1.4 i hnpuuowpuompini G

o Qumuughwlwl L qumpughwlwl opblmpy mmbumpimblbpn Jownpnid 60 dhwylG hngh hwpls

hnpunnuwmudph qunuwumnpuihl gnun wdinh 15 imnlnup swhng
o Qumnughwlpul plwlsmpul 48.7 % wnpunn LG
o ymnh lphnp KVU-nuf 2001 pywluGha juqdly F25%

o Upopl mmupblpul fhpwlpul waon yhpopl hhliq umuphlephl uqidly 3.8 %

o  QumpunnGunmbumpjuln pudhl F pGhlnof pphwGop qpunyuolbph 35.3 %

Q inumuwnGubumipynroid mGumbuwul qupgugnidGbpp Ybpohl nmmuup wmwphlGbphl

KZ-md 90-wjwl pywlwGGtphG uygphG dmnpp Gnp wGwmbtuwlwl Jugnmpwdlh
uqplwynptig funpp  wlnbtuwjwl dqiwdwdiny: Bquwldwip, wpnmlp (hGiny Gop
nlmbuwwl hwpwpbpmpymlGlGtph  dlwynpiwlG, wpéwlugptg Gwbk  wlGunbunipjul
ninpnGtph, §ymntph dhol ntunipuGtph Gnp” wppbl pmuwjwlwl hwpwpbpnipyniGGtpnh
npuwiwpwinpjulip wppupugywd Yyhpwpwpfumd: (FhumpuGbph Jbpuwpw)funuin §ymintph
dhol.  hp htpphG Gpwlwliymd Ep, np pb’ dqlwdwdh, L pb’ wnnnowgiwl Jud wpnhG
wpfuntdwgiwl mwphlGbphlG mimbumpjul mwunppbp §nntn’ Gwju b wnwe yWwjdwlwynpduo
hnptig wnwGdGwhwnynipjnilitnpny, wwpptp qupqugnuiGbn YJuwpbl: Uyn wonwing
gmiqnuulmbumpjniGp  plnhwlnip wmGmbuwjwl  qupqugnmiGiph hwdwwbpunmuy
wnw@dGuwguwy jmpnyh:

Q6wjywo 90-wjwGGtph uyqph mbGnbtuwlwl funpp wGydwin” qyuinuwmbGuntunpniGnid
pnnupyywd wpunwnpuiph owjwip, hwitdwwnwo wmbGuntunmpjul dynu §ynntph, thnpp
wiynd wyntg: UhwjG 1992 pyuwbhG Guiunpy mwpduw Gundwdp qpubgytg {'LU-h 41.8
nnynu waymd (1992-h UNK hwiwliwb gniguwlhpp gbpuqubgbng wytih pwa 6 wiqud), pln
npnud, wlymd wnbnh mhgwy wmlunbunpjul ponnp §mnbpnud: UdkGwhunpp wGynidp

! Unpynipp «Unpunmpjul hwnpwhwpiwl nwqiwdupuljul opughpy»



qnugytig 2hGwpupnipyniinyd, npp Juqutg 85.3 mnynu, hul wpyniGwptpnipjwl pnnupydw i
owjwlbpn GquqgbtghlG 59.7 wnynuny: Gnmnuunlnbunmpniling wiynuip hwdtiwnwpunp
thnpp Ep' 8.7 mmnynu:

Pupdp Juyhnwjwunwpmpmbi wwhwionn §mintpmd wlntuwlwl dqGwdwip
hw(qbgnptg w2 fuwwmnidh wnpuwhnuph, nph wnnyniipnid qrunyuonipjniln
gjnquunintunipynilind wdtg: Uwulwynpuwbtu 1990 pyuywlhG qynupuwumbGubuntpnilinud
wpfuwmmy  thG qpunywoGtph 17,7 wnynup hul 1994 pwlwGhG 33,9 wnlnup
(qpunuonipjul wdh vh dwunp wmbnh t niltgh hwpwptpuwwl wéh ywumdwnny' pnhwlngn
qrunyuonipjul Guqiwl hwyyhl): Uwljuw;l gymnuwumbntumpmind qpunjuonipjul wdnp
dhwjl mGntuwywb gqnponlny stp ywjdwlwynpjwo: Bqlwdwih mwphGhphG pGwlynpjwb
npn qulquo wmbtnuihnfuybg qmin ny pb wyn dmnmd nlGunbtuwliwl gqnpomGtinipniG
owjwitim Gyuwwumwny, pwlh np §minp hwpwptpwywl jwy wnlunbuwlwb pnipwaghp Jupnn
tn unw Gy, wy nunuijh wnjw tp wuwnpblwjhG wywhnyyuwonipjwl fubnhpp:

SGuntiunipjul §yninuyhl unmgyuwopnid mtin quuuwd thnthnfunipjnGGiph ywwmdwnny
gnquunluntunipjul wybugwd wpdtph YPhop <LU-md wdhg: Ujuwbu, Gph 1990
pywywlhG wpymbGupbpnipyniGp, phGwpupmpniGp L gymnuubumbunmpmbp  <{UU-h
Junnigqwopmu Juquinud thG hwdwywwmwuhiwlwpwn 32.7 19.1 L 17.2 wnYynu, wyuw 1993
pywwlhG wpnbl wyn hwdwulnpniGGepp hwiwywunwupwlwpwnp uqig 66 21.7, 3.8 L
48.8 mnlynu:

G nuuunbGnbunipjw nhpptinh hwpwptpwyu [wywgnuinp  hhiGuwyulnud
puwguupynid £ {wyjwunmwlh  wlwmbuwjul  ppuwthwyiwl wwwdwnny Ghpdmoynn
qymuuuiptppltiph Ypdwnmdwdp, hGswbu Gl pwptjagnipjul dJwjuwppuih b vyuwndwl npuh
wiiwl yunmdwnny qmndptinpltnh Gundiudp yuwhwlownplh winy:

Upunuwnpuywl hGwpwynpnipymGGiph wmbuwllyymbGGiphg Lo §migp wowyby
wwyunywlijwo qunbytg: Uwulwjuwnpuwbu LatpquijhpGbiph Gnpiwynpywd hwibdwwmwpwp
thnpp dwfuup, wmbfulnnghwlwl gwon qhGwompinilp, hnudph fulnhpp L wdtGuiuplnp
hwlqwiwlpp, np hhiGwlwl uwhwmwp hnnp dnppy sk, wjl npuytiu Juuwhnw] ndjuwpnipjudp
E mpuwudpnpiwgynd (wytihG, dhGst 1996 pywywlpn wpgbpwo tp hnnh wnp mt Juwdwnp
hpuwywGwglty):

OJupyywo gnponGltinh Ynnpht hwpy t G6) wyn mwphGtph6 §nunud hppwjuwliwgyw o
Juwnnigqwopuyhl  pwptthnjunudGtppn: RGwlympjuG YaGuwdwupquyh, wwptlGuyhG
wywhnyJwonipjwli L qpunuonpjul wonuing  90-wywlGtph  uyqphl wnwGdGwyh
npuwnpuipjul wpdwlwguy qniquubunbtunipynilp: Mbunnipjul Ynnihg hpwlwlwgybg



gnuuwublntuuyuwl pwptthnfunudGtph hwdwhp opwghp, nph wowGépwjhG wwppl Ep
utithwlwlw) Gnphnuin:

1991 pywlwGh thtumpjwph 20-hg gnponnmupjul vt dnwy «Gnqughuyui b
ginughwiwb Yntnhy nGntunipniGGtph dwuhl» <L opklpp, npp hwlnhuwguwy hnnp,
wlwulwguwpwluyh b gymunubtuntuwul wmtuGhiwjh vbithwjwlw)lnphdwb qnpoplpwgh
uhgpnp: ‘LwhyhGnd gnponn 860 Ynjtumpy L funphpnwjhl mbGmbunpjmGatph pLowpiwl m
hnnh utithwywGw)Gnphiw G wpyniGpnid 1991p. dwjhuph 1-h gumipjudp <<-md dLwynpytghG
Jwulwynnp utithwlwbnipjwl ypw hhdGgwo dnn 107.1 hwqup qyninughwyuw L 10.1 hmqunp
gninughwiwl Yntynhy wGntunpmniGGbp: <nnh ubthwiwlw)Gnphiwlp gniquhtn,
hwitdwumwpwp pqulnun mbtiybpny hpwjwlwgybg gqnmuumbuntiunpjul dhphlwjuwlywb
wwnyh ubthwlywGw)Gnphnip:

G nuughwiwi wmGnbunpymGGtpp hwnplujhG wwpuwynpnip i GGtpp
uvwhiwwhwlytighlG dhwjl hnnh hwpyny hnquuwpwoph JunuwumpwjhG gnun Gyudmh 15
wunynup swihny: <nnh hwpyh dwupl << opklpny dhllnyyG dwdiwlwly uwhdwlytg, np hnnh
ntbnpih L ubthwywlw)Gnphiwl ppugpnd dlwynpywd gninughwlwl L gninughwywb
Unitijnhy mbGntunipniGGhpp hnnp dtinppipdwl wwhhg 2 mwph dwdwltinny wquuynd GG
hnnh hwpyhg:

QG0wjwo npnp pwgpnnnuiltph’ hpwjuwlwgywd pwnupwyuwlnpnilp Juwpbtih L
qlwhwwnt] pwjwlwlhG Guuwuwljumnnnywd L wpyniGuybn, Juwd gnlb wyn wwhny
phlunpyuo: UwulGwynpytu, tpti gyninnlumbtunipjul htnmwqu qupqugnilGtph hwdwp 90-
wlwbGtph wnwohlG YtuhG hpwliwlwgywod Jwnnigywopwjhl pwpbthnfumdlGbpp npnywlh
ptinnipyniGGhp niGbhG (hGyn Yaipyuwywgltlp Gniph hwonpn hwnywoniyd), www wyn ywhh,
ptiynig dhuwyl unghwpwywl wppupnipjul dwiwwywphny wwptGh wywhnyquonipjul
fulinph movwl wmbuwbyniGhg, pwjwlwGhl wppupugwo tp:  Uudwop hhuGuwynpbijn
hwdwp Gytlp, np 1990-1993 pywwGltph pGpugpnid <& {UU-G Gugtg 53 wnynuny, huy
UM<  tpypGtph  <uU-G  GJugtg plpuwdtGp 26,9 wnynuny: UwluwyG  GnyG
duiwlwjwhwnywond dtp hwipwwybmnipynimd gymunipbppltiph hwdwhiwnl pnqupinuin
wybjuguwy 13,8 mnynuny, UMNL tpypGtpmy wja GJuqtg 15,3 minynuny:

Quuunnpbil wlgndwjhl onowilif wnwohl wdblwndjuphl thnynid
qniquuuntumbunmipnin npnpwlhnpbl wwhuwlGhg hn nhnpbpp L mGmbumpjul wennowgdul
Gufuwpbdpl  dbhGuwplughl wnwdly  pupblupumn phppbpmd hwpodbg  dinie amilbinh
hwdbdunn:

G niquunlntumpniind minmbuwjuwl wonpowgiwl  thnynd - wpbdwlugpyud
qupqugnuiGpp  wpntlG  npnpuihnptG  wnwldGwlimy 66 Jbpp  Gupwopjuohg:
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G niquunbntunp)nilp 90 wywGGtph tpyponpy YhuhG qupqugiwl mbtiytph wiynud wunpbg
(ntiu gpuiphy 2):

SGinbumpjul aymnbph ipwlju G wah mbdubpn

(gnuphly 2)
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90.0 0.0
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—— LU — B —  UpymbGupbpnipini i == Q niquunlinbu.

- -0 - - Ownwmpinillhp  —>— Chliwmupmpnil

1994 pJuwywlhg <UU-h hpwlwl wdh wbdyp (pugunnipjudp 1998 L 2001
pyuyulltpn) qipwqugt] L gniquulumbtumpjul wdh wnbdyp: 1995-2001 pyuwlwGGtpht
LU hpwlwl wdh dhohl wmbdyp Yuquiby £ 6%, wjl nhypnd, tpp quinuunbunbunipjul
hpwywl wdh dhohl wmbtiwp Juquity b plpuwdtin 3.6%: AGwjwliwpwp gyniquwumbntunpjul
Yzhnp LLU-nd qGuwny Guqtg (wmbu gpudphly 3):

Stnbumpjul dgymnbph [phnGhpp < GU-md hppuljuG
wpunuwhw nnipjudp
(quupfrly 3)

45.0
40.0
35.0
30.0
25.0
20.0
15.0
10.0 - i
50 A—k % *— x—

0.0 -

1995 1996 1997 1998 1999 2000 2001

—— UnnymiGwpbpmpn i —8— G miqunnlmbu.
=t Chliwpmupnmpni (i - - O - - OwnwmpimGGhp
QOuwuunnptl wjl hwlquiwlpp Ywd qnponlp, npp phy pb wn  wupwuwltg
gmuulmntiumpjulp funpp  wlynushg, wwjydwlwynptig Gwbk §minh qupqugdiwl
hwitdwwnwpwnp gwop wmbtdwbpp: Uwulwynpuwtiu  qyuuqpunbGubunpiniinud hGuwpwynp t



wlywl GepnpmiGipny wwwhnyt] wuwpg ypupumwnponipynii: Uwlw)l dhohG mwnptwb 7-8%
(npp <UU wdh dhohl wmtdwG t Ytpohl mwphGhphG) Yuynil hpwjwl wd wywhnytjine hwdwn
wlhpwdb)m L6 funppwowyuwy GhipgpnuiGhp, npn) Gipwdnintinpnud GniyGhuy wpumwgpnipjwl
Juquuytpydwl uyqgpnilpwjhG thnthnfunipniGGtin, npnlp mtnh ynGhigul yuwjdwliwynpjuo
htimlyw) hwlqudiwlpltpny:

‘Lwhi gnmnid Juwhwwih  htwnglnuip  hwitdwnmwpwp  Gpupduwdtn £, hlsp
nhuuwjhlG wmlwmbuwywl dhowjnmyi G(Juqgtiglnd L §ymnh dpgniluwympinilp Jwwhwwih
(Gipgnuydwl wnniny wjlwhuh nnpubtph hwdtidwwm, hGswhuhp G0 ophlGwy wnlnnipp fud
nplnhwipwuybu ownwjnpniGGtnh nnpup: UhongGtinp nowlwnbtihmpymbp
gnuuulnbumpnilmd YpyhG gqghomd £ dwnwympymGGiph  nnpumd dhohl
powluntihnipjuln: Gy pGuwljwlwpwn Ghipphl fjuGwnnmpniGGtph L ninuyh GippponudGaph
gwon twlywpnuih yuyjiwiGbpmy GJugmd L qmmuunbuntunpmilnd Gpuljupwdwdlbn
GtpypnuiGiph hGuwpwynpmpjniGn:

Unjw tp (wlk  JunmgwopwjhG  gnponlp. dwulwynpwwbu  hnnh
ubithwwlw)Gnphnip, npp  hpwyuwlwgytg unghwjwliwl wppupmpjul uyqpmlpny,
qupqugiwl wju thnnud wpnbl mintuwuwl nbuwblynbGhg hwunnpbl wpnupugwo skp:
<nnph  ubthwywGuw)GnphiwG wpympmd  dLwynpytg pnipg 320 hwqup  gyninughwlwl
wnlmbtunipynil L jnipuwpwlyniphG pwdhl pGlwy vhohlGp 1.36 hijnmwp utithwywlw)Gnphyuod
hnnuyunn:

Lnnuyunnpltph Jwulwwnywonipjniln hw(Gqbgnptg hnnuwwmwnpwopltph ny
wpryntGuytin uydwl: Cwwn wlntunpnGitn ywunpwuwn sthl GhipnpoudGiph, sthG Yupnn
atnp ptpty wlhpwdtipm wwpwpunwlnipbpn, oquuwgnpoty funpnp qynin wbjuGhyw, L
pinhwipwwbu hwlpwybnnmpmnilind wojuw wbuhyuwl wywpyp hwpdwptgquwo  skp
Jwulwwywo thnpp L dhowpwlwly hnquwuwpwoplipny mGntujupdwb dUhG:

Znnh wnp m Jwdwnph optlGunpulwl wpqbpltpp fungplnnun hwGnhuwgwl hnnh
onmjuyh unbinodwGp: Ungliph pwguyuwynipjnilp hGwpwynpmpmniG Juwnp hnnh wquum wnp
nt yudwnph dhongny wwwhnytj gnnughwljwl mmbtunmpymGitph htmwquw plnguyniGndG
nt “hwwnbuwly wmGntunpmGGtph dlwynpnidp, npp wnwyt)] pupbGuyuwuwnm YihGhip juwhmwih
(Gtpqpuydwl wnniny:

dnnh nijuwgh pwgwiuwympjul  wwwdwnlGtph  wnlGmpjudp  dkp upohpny
wpnupwgh GG htnbjw] quunnnnipyniGGhpp: Lwfu wpnbl G)quo fuGwjnnnipyniGGiph guon
dwjuwppuyp wlnbtunpniimd L juwyhunwih htnglGiwl U ppowGwntihnipjul wopnidny
wipwupblywun yuwyjdwGatpp Uyniu §ynintiph hwdbdwwm: {wonpn ny wuljwu Juplnp gnponln
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nu gjniwgnt nputu wpfuwwmnidh gwon dnphmpyniGl £ L wgpuwuwmugytnt hwpwptpuwlywb
wlnynipjnilp, npp GJuqbglnd £ hnnhg wquuytine hwiyguwonipniln: Ujuhlpl juw yunwlq,
np hnnhg wquunytnt ntipnid hnnh ubthwlwGwwnbtpp Ynpunlw gnpowqnipy:

Fwljwl puguuwyul wqptignipynil niGtiguy Gwb utithwwlw)nphiwb gnpoplpwgh
htmwquw wwuhyuwgnip: UGGnupymGuptpmpjul L Jtpudpwynng dtnwlwnpynipniGGtph
utithwlw 6y Gnphnuipn pwjwlwlhG htn dlwg hnnh uithwliwlw)Gnphnidhg, b fuqybg Juwp
qjuunuiptppltinh wnunuwnpnpjul L Jtpwdywlnn atinGunpynipjniGGhph dholi:
UtithwjwlwpGnphiwl htnwdqiwl wwwdwnny npny Jopudpwynn  dtnGwpynipyniGltph
wmbtfunnghwlwl gqhGjwonmpynilipn pwywyuwlhG n wmbnh mGhgwy, hGyp hp htpphG
wwjiwlwynnptg qniqnuwuniununipjul wdh mtdwybph nununnuin:

Jwonpn JunnigyuwopwjhG gnponGp, npp wlgwo Jtg wmwphGiphG funspGnnunby; L
GpnpnuiGhpha, wnpunwnpuyui tipwyuwnnmgywopltinh fuGnhnpG L, npnp
gjnuuunlnbunmpnilind wytih T wpnmwhwjynywo pwl Wnwu gnmbtpnid: TwulGwynpuybu
nnnguiw(, Swlwwwphbtnh, ywhbunwjhl mGntunmpmmGGiiph pugwlwnipjul htn juwwo

fulinhpGpn:

Uwluwy6 ytpohl dwiwlwwhwwmyjwonid gniquwmbntunipjuwl qupqugdwl pGpwgpn,
Gpywo Yuwnnigywopwjhl hulghplGtph hwdtdwwm, dtp Jupdhpny dtowwbu wowlgyty E
wupnnowlwl wwhwlownpyh Jwppwghohg, npp pun Enmpjul hwlnhuwgb; L Gl Ytpp
pywpywod wmbntuwlwl qnponGGiph” §ninh whmpwpbpnipjwb, GhpgponuiGiph gwon
dwlwpnuyh hpdGulwl wwnwnp?®:

Gpti 90-wlwGGtph wnwohG YtuhlG qmuquumlumbtuwywuwi dptpplhph Guundiwdp
wwhwlowplp wdkhg Jwulwynpuwwbtiu uvwywnnnh  pmotimwjhli  uwhdwlwthwldwl
fuunwgiwl htimbwlpny, wyw nlnbunpjul Jopulwliqiwli nwphGbphl, dSwuiwynpuybu
1998 pywljulhg hbtwn, tpp ulubg plnqoyt] qyminuumbunbtumpjul qlGbtph hwpwpbpuyuG
wiynuip (mbtu gpudphyn 4):

2 Uwlpwiwul ntu’ «Uwlpnnbintuwyul qnponlitph wgnbgmpjnilp qjnipuuminbunmpjub qGtph Ypuw»
pwdGnud



QGbpp nplwdhlwl (hlntpu 1995=100)
gnuipply 4

250.0 7

230.0 A

210.0 A

190.0

170.0

150.0

130.0

110.0

90.0

1995 1996 1997 1998 1999 2000 2001
——3LU — ¥ — UpryniGwpbpnipntl == QqnLnwwnbunbunipjnii —¥— SwnwjnipjnLGGbp

GlwinmwuGtph wany uyqpGuwynpytig wipnnowul wwhwownyh tpupudwiytnm
Junnigqwopwjhl Gpqpnuniwb qnpoplpwgn, vwuw)l wpnkl ny h ognin gymuunGumbunipjwG:
‘bnp umbndwo thwininp  wnwybjuwbtu mnnybg Gnp Jwd wj] mhyh vyuwennquyuG
wypwlplGtph L ownwjmpjmGGtph 4tnp  ptpdwlp: buy  wyn wwjiwlGbpnd
gnmuuuinbtvwyuli wwpwlipliph (jJuundwdip wwhwlownpipn Ywpnn bp wdl Jud
wpnwhwiwl hGwpwynpnipjwl ghiypnid, Jud uGlnh L yhpwiywlynn dtnGuwpympniGlitph
ynnihg wnwowgnn wwhwlownpyh nhypmu: Uwlw)l ytpohGhu hbnm juuwo, hGywbtu ytpp
wnpnbl pGGwnyytg, npnpwyh fulnhplGtpn Jujht: Upnmwhwiiwl wnnuing pwgh mbntuwljwl
pGnyph fungpGnnunGtphg dto ntip pwdhl hwuwy Gl w)fuwphwpwnwpwywl hpuwyhdwyha,
nnp GhGs opu fuhun wipwptGywun t:

b6y ybpwptpymd £ wnwowpyhG wuyw &mnh  Gipughu wnbuGhuyw6
hwgtigjuonmpjwli yuwjiwlibpmy pnqupyynn dSwywpn dtp Jupohpny pwjwulhG vinwun L
wnuntlghwhlG, L 6mnph ppwljwl wdh wnwnwliniGbipp wigwd wwphlGbiph plpwgpnid
hpdGwijwlmd  pGuihdwywyui qonponGh wpynGp 66 Gnb: YQhdwjwlwl qnponGhG
wytjuglGting hontph dwulwunywonipjul  wwwmdwneny  wpunwnpulwl  owhuubkph
wnpyniGwytm Junwjuwpiwl vwhiwlwhwynwip b GepppnuiGeph pugwuwympynGp’ unbh £
tlpwnnt), np §ninh wnwowpyn dbhpujwod b Uju vwhdwlwthwynudbtpp hptlg htpphl
utinunud G0 qyninugnt qGwjhl dwllpmdGhph powlwyn:

Ujuyhuny  GhppnudGhph - pwgwiuwympjwl, wpununpuywl  dwjuptph gwonp
Junwywpbijhmpjul  wpyniipnd dlwydnpynmd £ gppl pppujwo wnwownly, L
gjmuuwunlnbumpjul hwiwp wwhwl9wnlh (Gul wnunwphl wwhwbownpyh)
hwpwptpwyuwlnptl wlpwpblywun qupqugiwl wyWwjiwiibpmd mywynd  uywnnnh
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nhppnpnynudn (6yninh ywhwGownyp) nunlnid k npnhy: Uymu Ynndhg, dyniqp hwlnghuwGwinyg

pwndn dpguwygwjh, vptippp pntjuw k Gipuywlnid wpnkG huy hGwpwynp witGuwgwon qlny:
Muwnh qjnun dpbppGtph wnwownpyh Ejwuwmhympjnlp qGhg Juwnpbh £ qluwhwwnby

pwywlwGhG pnt J[3 , LytinoGuluwa qGh npnphsp hhGwwlnid hwGnhuwlnd £ wuwhwownplp:

Udihmpbiny hquplih [ owuly, np Jbpopl wmwuphlbpnhl’ plphwlnp mGumbowlwl
wlhmhmpjul  pupdmugdwl  dudwbulppowlnd, qminumbnbunipjwli wadh nbdwybph
nuinunnidp mbmbumpyul djniu dmigbph hwdbdwm puguwapdnid Fougn mwphlbphl
amugmd GhpgpmdGeph hwdbdwnmwpwn guop  owywylGbpny:  dbpohlu  pn  hbpphl
wuwjywdwlunpyuo  F bnly npnpwlh  Qwpnmigyuopwipl - JulinhpnlGbnng L hpdbGuwiwlnd
widpnpowliwl wyuwhwlownih qupnqugnidibnny:

QGugnyugdul wpwldGuhwmlmpmGGhpp qmguumGunbuwlwub dypbpplbph
2niuynid

Jdbpp wpwo quunnnipniGatpp hhdGwiwlnd JunmgytighG §yjminh ppwuwl wdh
hwitdbwnmwijwl L pwgwpdwly thnthnfunipniGGiph  nundGuuhpmpymGitph wpymGpnud:
Utip nhuwynpjwy swlinpunupdwlp qGwjhlG guwyumd wbn quwd qupqugnmuiGbphG
(ywunuwuwhwpiwp wmbultng wyG pGGwplt] wnwylp phnwpwgyuo, tGpwdmnuwjhl
qupqugniiGtph hwiwwmbtipunnmuy’ ynGynptinn wynpwlpwwmbtivwyltinh onijutpp
nuunudGwuhpbny: 6y wju pwdimd wpnblG Yhnpdtlp Jupmoty JtpohG  wwphGtphG
gniquwunlnbunipjuwb tlpwdnintipnud wnbn quuwd  qupqugmuilGbtpp nywnpnipnilp
hhiGwlwlimy nupdGtny pnqupydwl owyjw)Gtph, qGiph JuppwqohlG L ngpulg Yypw wgnnn
hhiGwlywl gnponGGtphG thnpdtinyg dLwytpyt) gGwgnjyugiwl hhynptqltpn:

Cniywjh Juenigqwopwjhl dup npnpnud £ wngjwy pnijuynid glwgnyugiwl tnuGwyn:
Ujn huy ywwmdwnny vhly GipwdmnmuwyhG yhdwuwgpnipjul nuntiGuuhpnipjnilp thnpdblp
nw] gqnuuulnbumpjul  nuwjwiui  YJunnigyuoph plnphwlmp  Gupwqhpp
(dpguygnipjul yuwjydwGltp, mGntuwwb gnpontGtmpjuwl vwhdwlwthwyniGbn b wj6):

e @y Umwmp qnpotimt (wpumwnpnnh wmbuwGymGhg)  wpgqbpGhph
pwgwlwnipynid

e pnnupynnGbph WEd pwlwl qninuulbunbtunmpjul nnpup pggpymy E 2nipg
335 hwqup qyninughwywl mGumbunipmniGitp jnupupwlyniphl pwdhl £ ply-
Ginid thohl hwpyny 1.4 hw hnnuwwnpwonipjntG

3 OJwjhl §2qphwn glwhwnwywl nwy ndduwpwln Gap' yhdwjuwgpnipjuwl pugwljuwynipjwul
wwwndwnny:
11



e pnnuplynn wpmbpp qbpwqulgwwbtu (wjG  uywniwl hwdwp L, npp
tGpwnnpnid k qGnpyGtph 060 pwGwl (pugwnnipjudp vk tpynt Yonipmnipwgh’
wbfubhyulwi b ybpuwdwlynn fuwnnnp)

e wnwownpih qlwjhG gwop Ewumhlympynil, thnfuwptlp wwhwbownyh
hwitdwwnwpwn pwpap fpuumhynip il

e gmuuwulnbuwywl dptppGiph hpwgiwl hhdGwiwl pmywb GepphGG E
(wpnwhwliwl hGwpwynpnipyniGGpp vwhdwlGuthwy 6 L dnn wywquynid
wyn wnnidiny hpwyhdwyh puptjuwynid shlp wyGuwnud)

e pnnupyiwl ubtqnGuwjmpymGp L wpymbph wwhywliwl pupdp
owfuuwwmwnpnipyniln

e §yninh whuwwmnidh gwop udnphmnipynil, wfuwwmwywpdlph pwgwpdwly b
hwitidvwnwlwl guop dwjupnuy

e wpunuwnpmpjul juqiuybpyiwl wpnyniGwytnnipjul guon dwljunpnuy

e  puwgwlwjnud k qlGtiph whnmwlwl jupgquynpnidp

e qgnponui k dhwyG hnnh hwpyp, whnmwlwl gnunughwbbp shl mpudwnpynid

‘Utinjujwgwd qnponGltph Ghppn GGpwnpynid k, np gyninunbGuntuwuwl wypwlpGph
onijuynud dwupgwygnipjul wumpdwlp pwjwlwlhG pwpén k, L gGugnjugnuip juumwpynid £
Upguygwjhl wuyjdwGitpmd (pugunmpjudp npn) GGpwdnintph, npnlp Junwlaliugytl),
hGsp nuwuwywl pGnpnpdudp Gulwlnd b, np jupdwdwiytm hwnjwomd  YnGlhptn
wpunwnpnnh hwdwnp ghGp mpgwd b, npp §ymnh (wwpwbph) pnijuymd dLwynpynid £ wquun
ipguygnipjul wwjpwlibpnd®  §ump (wypwlph) wowownpyh L wwhwlowpyh
hwygtlppnyuwompjul wpymlpnd:  Ujyuwhuny, dhls YnGyptn wypwlpwjhG pnmjulbph
nuuniGwuhpnip niGp hhiGwlwl hhynptiqp gGwgnjugiwl wnlynipjudp Juptih L dLuwltpuyty
npytiu «qGwgnjugmu dpgulignipjuwl wywjdwGabpnid»:

Ujdd UnGyptim GGpwdmnbtph L wuypwlpwwnmbtivwylbph mjubtph  hhiGuwwl
mlinbuwul gniguGhyGtph nuntiGuwuppnipjuwl thongny thnpdblp npuunnnmpmGGbp wibtp
onijuyh junnmgywoph qlwgnjugiwl wnwldGwhwwmynipnGatnh ytpwpbingwy:

{wgwhwwmhlwjhG dpwljwpnijubtpe

Jwgwhwwnyh JwuGwpwdhlp qnuquuGunbuwluwi Suwupnyubph  hwiwfuwnG
pnnqupyiwl dk9 Juquimu k dnn 20%: Lwwbih E gulGpumwpuwonipniGltph L pnqupyuwd
owywiGtph dJhol nnnuyh Yuwy (mbu qpudbhy 5): buly pnqupyiwlG  owwGhkph
nwnwinilbipn guipwwnwpwonpniGlitph hwunmwwnmniGnipjwl Wwjdwliipnd plpudkip
pGwyihtwjwywb qnponGh htimbwGp t:

* Jhpnuonipniip juwnwpgh 1997 pyuwwlhg ujuwo” Guiunpn wmwphGhph wyjuwGph puguwwinipjul
wwwndwnny:
12



SwgwhuwmphljuyhlG Wwlpwpnyubp
(qnuipply 5)

200 160
180 2

\/ T 140
140
120 = '\/( / __— T /0

100 w T 80
T 60

L 4

80
60 + 40
40 ] ) ) ] 20
1997 1998 1999 2000 2001
—o—qpl —X— Ghpdniomdf
—X— dhpwqquijhli ghli —B— owjwy (wp wwlinnuly)

—&— gulipunmupuonipyni (i (wy uwlnnuily)

SwlpwwmwpwonipniGGtnh plghwlnip dwitptup ytpohG hhGq wwphGphG nipg
thnthjumpymGGbp sh Ypbt, npp witlw)l hwjwlwliwlnpjudp funund . hwgwhwwnhyh
hwitdwwnwpwn YuyniG 2whmpuwpbpnipjw dwuh(: SwlpwmwpwonipniGGtpp
YuyniGnipynilp npnpuwhnptl wwyjdwlwynpynud £ Gwl gymuquumbGunbtiunipyniind GipnponudGtph
guwop dvwywpnulny b wpnwnpuyuwl tipwjunngyuopltph ny pupbkliywuwn Jhdwyny, npp
fungpnnunnid £ guwlpwwwpwonipyniGlipn  hwitdwwnwpwp  Swjuuwwmwp L dhulnyG
dwiwlwly wowyt] pwhnipwptin YnyumnmpuGbp Qwtn: hwdwnp oquuwgnpotiniG:

{wgwhwwhyh wnwownpyh wmbuwbyniGhg Juplnpymd b Gl Gepdndondp, npp
wywhnynud £ Gepphl vyyuwniwl dnn 40%: QGwjwo wyl hwlqudwlphl, np Ghpinionudip
pwywlwbhG 6o Yphn mGh myuwynmd L wjl hpwywlugynud t pyny phy GhpinidonnGtph
Unnihg, hwiywo stGp thpwnpbni, np hwgwhwwhyh njuynd qhGp dpguygwjhG sk L
npnpwihnptl Junwjwpymd £ GepimonnGeph Ynnihg, pwlh np Ghpdnmodwl dwywlGtpp
thnhnfuynmd GG GepphG ptpph  dwywilbtphg Ywhiwo (mbu qpubhy 5 ): Gwuwmnpbkl
hwgwhwwmhyh ymjuynd wnwowpyp pwywlywihG Yuwnb £ L ubgnGujhG wwwmwiniGhpp
qptipk pwgwjuyniy LG:

b6y yopwytpynd t hwgwhwnhyh ywhwlownyhl, wwyw wjl, hp mwppbpnipnil dyniu

quuuipbtppltph, Jwpdwdwiytnm hwnjwond qquwih  thnthnfunipniGGiph  sh Jupnn
tapwnpyyt): Lwgwhwwmhiyh vyuwnnuip (Wuwhwiownpyp) hwjwuwpwswih £ pupfuynid mwpju

13



nGpwgpnid L thwjl Gpupuwdwdytnmmy w)l Jupnn b nthnfugt] Giuwdnh hnthnfunpjwin
qniquhtin:

Udihmpbinyg Jbpp wpyuo puunpmpiniGG6pn” wpng Gdp wuly, np hwguwhwmpih
onijuymd qhlpn  dhwynpymid P odpgwilgughl  wugdwGGhpnnd L owehw 0 hEinljuy
wnwldGwhunnlmpin GG5pp

o  wwhwlownhn L wnwownlhpn hwnwpbnuwlnnbl jugm G4, hlsh hinlwlpny
qhln Lu hwqyunby [ ounwlynid

o (hpphl wnwewnlhh munnwlnmdlhpn hpdGwlwlmd phuwlphdwpwliul gnponth
hbmluwlp 64, nph mbgh nGEGuym phypmd pniwnod pdphwlnp wnwewnln
qupouinpmd b Gepdmodwld drgnundwl hwpdpl' hpdGwlhwlngd whhnnfu
panlbiny qlibpn

o  mwnyw plpwgpnid Qlh ulignluwjhli mwuwlmdlGbnn qnbplb pugwlwimd Go°
wuydwlwynpyuo  pnqupdwl  wwhywldwld  hwdbduawpun guon
owfunwmwmpyudp L mwpyw plpuwgpmd quwlfuwanmbubih Qugni
wwhwlownlyny

Uywquynud wwhwlowpyh hwlwpwynp qupqugniGtph ybpwpbpjuwg Jupbh E
tpwnnpt), np GHwdinuunGtph gwoép wdh L GopYwjhu YhGuwdwlwpnuyh wywjdwiGbpnd
hwgwhwwmhlwjhG Ypwuwpnyubph vywndwl dSwywGtph nipe thnthnfumpjmGitpn ndjwnp ph
yntl: bull tpupwdwiytimmy’ wnpuunnipjwl Ypdwnmdwl, JhGuwiwjupnquyh pupdwugdwip
qngplpwg, Glpwngpynud E, np wjG Yypdwwmyh wju nwuh wupwlplGtphG hwnndy
wwhwowpyh tjwdnhg niGhgud guop Ljuumhynipjul ywwmdwnny:

Guwmnn pfy
Qupwundpih 2nijuynmd wpdwlwgpjud qupqugnuiltpp npnpuyhnpb6 wnwGdGulnd

L6 hpuGwlwlnd ywjdwlwynpjwo bpupdwdytn hnjwond GludnuunGiphg wwhwlownplyp
pwguwuwlwl Lwunmhympjwdp, Jupiwdwijtinmy vywniwl hwpwpbpulwl  YuwnG
utignGuw)lnipjudp:
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1992-93  pywlwGGtphG wmlmbtuwwl dqlwdwih wwphGiphG Juwpumndpih
gulpwwnwpwonipniiltpp wékghlG tnn 30%, nphG gniquwhtn wdbkghG Gwl pnquplyiwG
owywiGtpp: Onnupyuwli owywiGtph pwpép dwjupnquyp wywhwyw6ytg dhGl 1998

GQupnnppyh L duh vwpundw b thmhnfunipyniGp pGulsmpyul dbly
20sh hwpdmy
(qpu pply 6)

250

200

150
100 '/\:/\‘\g

50 — * — »
0 Ll Ll Ll Ll Ll 1
1995 1996 1997 1998 1999 2000 2001

—— Gumnnppy —8— Uhu L Suwdpbpp

pywlywln: Ujlnthtnl ywpniuyymd bt wpéwluqpyt] Guqiuwb dhunnd: Onnupydwi
owjwlbph GJugnuip hhiGwjwlind ywjiwiwynpjwo L uvyuwnnnlbph dnn GudmwnmGbph
hwpwptpwlwl wdh htnlwlipny vyuwnnnujwl quipjninh Junnigywoph 62qpudwdp (nbu
qnudhy 6). vty 2Gsh hwpyny yupwmnphih vyunnwin YytinghG wmwphGtpht npulnpty & GJuqiw i
vhunmyd, dhGmbn duh uywnnip wdt) £ dwunmnptl upundphh Guumiwdp yquwhwlowpyh
Undwwmnip, npp ulubi b onpulnpgtp 1998 pywlulhg htwn, hwiqbgpty & pnquplydwl
owywGtph Ypdwnmiw:

Qupunbpth  njuynud wnwowpyh  Gugnudp, wwjiwlwynpjwd  hGhny
wwhwbownpyh Guqiwdp, hwiqbgnty £ Gul qlGtph GJuqiwG, hGyp wylhwym tplmyd £ 1998-
2000 pywuGGtphG: Uwlw)G wuwwumybpp npnpuypnptG wyp £ 2001 pywywGhG, tpp 2000
pywlwlh hwitdwwm pnqupyuiwl owywilbph wdhl qnquhbtn wdl] GG Guwl qltpp (nbu
qpwdhy 7):
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140

GQumnnpfy
(qnuphy 7)

120

M

100

— |

80

60

N~

40

1997 1998 1999 2000 2001

—— owyjuyy —&— guwlpunnwpudnipymi —€— ghl (w9 vwlinnuily)

Gpti pnqupyuwl owqwiltph wdép pwguwwupynd L Gwhunppuo wmwupmy 2000
pywywGhG, pGwlihdwjwiwl wlpwpblyuwun wwjdwGlipnd Juwpumnbph poqupydwd

owywiltph Yupniy wGyiwdp, wyw qlGbph wenwing Junmwh nuunnnipjniibp wibp ndjwn t:
GQupohp Yuw, np 2001 pJuwywlhG hpwlwGwgyl) Lt Jupunphih vnygtipwihG wpmwhwind

Jpwumuw:

Uyuyhuny, wdihnhlng Jbppn wpngwo pnqupyuwl owgwyGbnh L dGowowfu qlbph
Yuwppwqhotph niumdGuwupnmpimllbann L hwpdh wenlhnyg wyl hwlqudwlpnp, np Jupmnphh
dbowowfu pmuwymd dwulbwlhglbpnh phyn puwyuliuwbhl dbo b L pniwl pon Enipjul
vwhdwluhwlmdGbn smlh, upbih Fowoly, np QGugnjugnidn Juwomwpgnid' Fodpgugnipjuli

wuydwGGhEpmd b Ghmy hlinlywy wnwld GuwhunnlmpiniGGLphg.

Slwywo wwhwywldwl hudbdunnwpwn guon owfunwmwpmipyuln L mwpyuw
plpwgpmd hwdbdunwpwn uym b vupundw G ghln ipwnhymd F ubgnluihli
wmunnwinidGbnh

qlh qupowdwdbin mwmwmdlbpp, — f mwppbpnipiniin diniu
Wwlhwpnyubph, wuwydwlwynpguo 66 ns dhwg0 wnweownlyh mwmwndGapny,
wyy Gwl wpunwphl wywhwlownlhh wnhwmipjudp, npn in hbpphl pudwliuGhlo
whluyn b E:

qGh bphuwpuwdwdibn  pgnuinmdlGbpn  wuwydwlwynpyud 0 wuwhwlGownlh
qunmgyuwopwihl  mbnupwpdbpny, nph  fuwumbpmpmln Glwdonag
puwquuwlpul b
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Munniy hwuuunnig
UhGsL 1998 pwlwlp Gwwuyb L gulpwumwpwompnGiiph jwjnG Gjuwgnid npp
plwyulwpwp nintygyt) & pnqpupyiwl owjwiGtph Guqiwdp (ntu qpubhy 8):

Munh gwlpwunwpwonpimGGiph GJuqiwip qniquhtin wdl; GG Juwpunpph L

Minniy L huwmuupnnin
qpuphly 8
140 130

80

60

40 1 1 1 Ll 4 0
1997 1998 1999 2000 2001

—— Jwjuyy —&— guwlpwunupuonpnili —8— qhl (wy vwlinnuly)
hwgwhwwmhuwjhG Ynyumnmpwbbph gwipwwmwpwonpmiitppn: Gpt wybtjugltlp, np wyn
wmwphGtnhG yunph L hwnwwwmnh hwpwptpuwywb qGtpp ngpuunpty G6 GJuqiwl dhunid, wuyw
plnhwlnp wwwuytpp pujwliwGhl npnpuyh £ guninmd. Giudnunbbiph gwop dwijwpnuyh
wuwydwibGbpmd pwpép nuuh wypwlpwhiipbph Guumdwdp wwhwlownpyp thnfuwphGyty k
hwibtdwwnwpwnp gwop nuuh L thnfuwphGhsGiph GQuundwdip ywhwiownyh wdny: Ujyuhlpl
wju  wypwlpwfudph myuwmd 1993-98 pywlwGltphl wmbtnh niGhgwd wmbnuw)wnpdtpp
hpiGwyuwlnd wuydwliynpwo GG bnt] Giwdnunltph guop twjwpnuwyny, npp pnuwynid
wpunwhwjnyl) £ ywhwlownyh wiyiwdp:

1998 pywlwlhg htnn Guwuynd b guwlpuwmwpwompniGGiph wGywb wd: 1998-99
pyuyuwGuphG qnpowpyytighG ullnh Jupwipwynn dh pwlh Gnp dtnGuynipjnlGbp: dFpw
qniquhtin hwiwhiwnl tywinunGtph wpgbl wpdwlwgpynn Yuynil wdp wyu wypwlpwhudph
nijuynid wpmwhwjnytg yuwhwGowpyh JuyniGugiwdp: 1999 pywljwlhg htivin pnnupyuw
owywltph nmwwnwlnwiGtpp hhiGwlwind pGwhihdwywluwb qnponGh httmbwlp GG tnby, npp
wpnwhwjnyl Gubl qGph mwwnGnilbpny (ntu qpubhy 8):

UwulGwynpuwtiu 1999 pyuljulhG wpdwlwqpyby L wunnh b hwnmwuwnnh pnqupyuwd
owjuwylbph Guqgnmy, nphlG gniquhbtn wdtk] GG qGhpp: 2000 pyuwywlhG dpgh qltpp Yupmy
(qwqty GG, vwyuwyl qptpt Gnyl swh wd L wpdwlwqpyty pnmupydwl owywltiph qony:
Gpynt ninnipyniGGapny hwjuwnwy dhunip wpdwlwapyty £ 2001 pyuljuGhd:
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Uju nhypnid, tpt wonwowpypn gwon Junwywnpbtih £ plwjuwhdwjuywb gqnponlny
wuyiwliwynpjwo, wyw wwhwlowpyh wendny juwpdwdwiyjbnmd twlwl wmbnupwpdtp
wGubnt hhipbp sqwé: UyG upnn b thnthnfudtp dhwy6 Giudnh wéh b hwjuwuwpwswih
Jtpwpwpuiwl wuwjdwGtpnwd, hGyp GQubuynd b uvyuwniwl uenigwoph thnthnfunipjnG,
npn Jupdwdwdlmnd pnpwthtih mbnuwpwpdtn ndunp pb mbbGw: Ujuhwyhuny wumnh L
hwnwwywnh nijuynd qlGh - mwuwlnuiGpp  hhdGuwylnd - pnqupyiwl  dwywyltiph
nwnwimuiGtph httmlwp GG:

UyGhwjwn L nunlmd, np ghlp pwjwlwbhb dynib £ L wquum nmwnwlymy E pniyuwjnid:
Gd. tpt hw)yh wnGhlp wjl hwlqwdiwlpp, np mywjh dwulwlhhglbpn pwqiwphy GG,
ynGgulnpughwl pwjwywbhb thnpp £, www §phhl hwlgmd Glp wil Ggpulwgnmpuln, np
wyu wymulpwfudph pnijwymd Qlugnyugndp juwmwpdmd b dpguwlguyhld wquydwGGapnid L
npybu wnwGd Gwhwmnmnpini G Jupng Llp Gbp°

o  ghln Jupdwdwlybumy ani G F

o  wnwownhh hwdbdwnwiwl guon qunwywnbjimpyul L jwpowdwdimnd
Jquyni 0 wwhwlownlhh wnluwjmpyul wwjdwlGbnnd ghln Gipwnlynid upnily
v nidGhph

o Gplwpmudwdbmnid wuwhwlownlh LpuwunplympmGn Glwdinhg gpuwl b

fownng

GlwinmwuGtph dwywpquyh  upmly  wGymdip  90-wywGGtph  ulqpphlG  Gnyl
wqntignipnilp niGtiguy, hGy np yunh L hwmwwumnh 2njuwymy: bwnnnh wGupyGtph phyp
(Jwuqtg dhGsl 1998 pywlwlp, nphg htnn  Guwnynd £ npnpuyh JuymGnipymG (uuwyuyl
ptinlbu wpdwlwgqpymd L gulpwmwpwompniGitph GJugqnl): SwlpwwnwpwonipjniGitph
(quwgnuip nunbygytg pnnupydwl owjuylGtph GJuqdwdp: UjuplplG YypyhG wywhwlGownyp
(uwgnuip, hp  hbpphG wwjydwlwynpjwo  GwinmnGbiph  GJuquwdp, hwlqbkgptg
gulpwmwpwonipniGlph Ypdwmdwl, pnqpupyuiwl Swywilbph b hwpwpbpuywl qGhph (
wmtu qpudhy 9) Gyuquiwd:

fowmnng
qnuphly 9
120 130
— —
100
>‘\‘ X + 700
-\ N
+ 70
60
40 T T T T 40
1997 1998 1999 2000 2001 18

—— owjwy —A— gqulpwmwpuwonipynili —— ghl (wy vwlnqul)



1998 pywywywlhg ujuwd Gwinunltph dwiwppuyh JuyniGwgnidp, vyuwndw i
Junnigqwoph Gyqpuunuip L Jtpwdpwlnng dtnGupympymGGbiph qnponiGtmpjwl Ytpujunudp
hwlgtglnd GG nmiywjnd ywhwlownpyh YuynmGuwgdwl, npp hp htpphlG nnbygymy Lk
ponnqupyiwl owywilGtnph gquwonp, pwjg Juynl wény: Uwluyl wjn witlGhg wiiwju qltpp
GJwqnui GG dhGsk 2000 pyulywln:

‘Lllwpugnywo hpwyhdwynd qGhpph Gdwl Juppwqghop hGupwynp b wypwlpwjhG
omjuynid junnigwopwjhl thnthnfunipjul ghypmd dhwjG, wjG £ thhnppwphy qlnpnGtph
ynnihg Guwumwlwjhl Yynpwm qlwjhl pwnupwlwlinpjul nhuypnmd, npp uwwnm hGwpwynp k. dbp
oppwymy: duwuwmnptG 1998 pywlwlhg htun  nuwmd JumbG wwhwiowny
GopyuwywglnnGtpp hpdGwlwlmd tnt] GG dptipnn juqiwybpuynmpmGGtpp, npnlp nijuynid
hwintu GG Gty thnpp pyny, hGyp hGwpwynpmpinilG L wnybyp Gpubg qGtpp gwop wwhbtn
(sGwywo hpklg Ynnihg pnqupyynn wpnmwnpulph qGtph wéhG, dwuGwynpuwtu YnGyuyp):

Quumnnpbl  fuwnpngh  phypnd  QGugnyugnidp  wnwldGuGmd  F Gph  dmiu
nipmmpuGhph  wwypwlpughl pmpwGepnnd ghlp  dhandnpmd Fp wqunn  dpgulyquighl
wuywGGEpmy, www wju nhuypnid ghln npnpwhhnpbl wupquidnpdmd F glnpnh nndhg:

PuwlpwpnwpnumnwGuihl Gnypunmmulbn

PuGowpwpnunwlwihG Ynyumnipwltph pnqupydwl swywltpp ytpohG mwphGtphG
mip9  thnthnjumpymGGhp 66 Ypb: Onnupyiwl owjwiltiph wnnuing wpdwGwgpjuo
nwwnwiniltnhl gniqubhtin mwnwlyt] G0 Gwb guipuwwmwpwonipjnilitpn (nbku qpudphly
10): Uyuhlpl h mwppbpnipjnG ybpp nhnwpyuoe wypwipwhiiptph’ puGowpwpnumwwjhG
ynyumipwGtphl hwwnljugwod gwlpwwnwpwompjmblpp  pwjwlwbhG dymbG GG

oquwqgnnoyti:
Puwlpwunpbnbl
(qnuphly 10)
130 —a_ 120
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110 *— — _—= + 100
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Gpt pnnupuwl owywiltph L guwlpwumwpwonp)niGGtph thnthnfunipjuwlp qniquhbn
nhunwnpytilp Gwbk qGtph Juppwqghop, www YwbuGhlp, np Wby wwph jwgny qbp
thnthnfunipjulp GnyG ngpnipjudp htnlnmd G606 guwlpwwnwpwonipniGltpp, htmlwpwp L
ponnupyiwl owywltpp: Uyuybu 1998 pyuwuwGhl qltph 3.1% wdhG hwonpny mmuph htimlbg
gulpwwmwpwonipjniGtph 17%, hwiwjuwnG pnnupyiwb 19% wd: G4 (o6 1999 pyuljubh
qltiph wGydwGp 2000 pywlwGhb htinmbtig gulpwnmwpwompnilGltiph 8% Ypdwwmnwd, npp
tpw)wmh wanbgnipjuln gnudwpytiing’ hwlighgntig hwiwhiwnl pnqpupyiwl ypdwwmdwb: 2000
pyuywlhG qltpp wpniGwytghG Gduqti, npp YpyhlG wpuwhwyngtg 2001 pyuwlwGha
gulipwnwpwonpjnillbpp pnhwinp dwitptuh jpdwndwdp:

Quuunpbld  wju  wynulpwfudph  pmbuymd wnwewnplp hbmbmd  F qlh
thmpnfumpjuln: G4 Gph  plpmilhlp, np  pniquwgh  dwulwlhglbnh  nlgblGmmughul
pwywliwlhl inpp b, www quphih F GGwpwnply, np wju pniquynid Ly QGuignjugnidp
Junnwpnid | dpgwlguihl pnijugh uydwGG6phld hodwwywmwofuwd, L welw | hunljuy
wnwldwhuwnmlmpni Gn

o guwlpunnmumuomp/mGihph agml oquuugnnobihmpiml (wnwewnlp Jupng b
shninfuyly” bGbny Guwfunpy uwpyw glkpfhg)

UlGwuGwuywhmpinil
Uju thpwdmnnp npnpuyhnpbl wnwGdGwlnd E Jtpp Gopuwjugwo  plnhwlnip
(Ywpwqnhg.
e wmlmbuwlwl hwpwptpmpnGGpp wlwulwwwhnipjwb L uGlnh Yepwiwinn
wnpyniGwptipnipjul thol wnwyby ubipnmwdwd GG
e wpuwnpnipjwi Juqiwytpuyuiwa wpryniGwytnnipjuwG wumhdwlp
(Gipnpnuitph - owywip  wlwuGwuywhmpmbimy  wykih  pwpép L h
mwnppbpnipnil pniuwpnionipjuln)
e plwlyhvwywywl gnponlh wantignipyniip hwikdwmwpwn thnpp &
e pnnupiynn wpnwnpulph utiqnbujimpymip wnwyt) dtnd L
Uju yuwydwGGtph Gippn qGuwgnjugnuip wiwulwwywhwlywl wypwiplbph ymyuynd
npnuwhnptiG wpwGaGubnud t:

Quip
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QuplGwiptpph  pnnqupynuip  pGphwlnp  wliwuGuwuyuwhwuwl  wpunwnpulph
ponnupyiwl vk Juquimyd £ 73 %: 1997 pyuwlwlhg uvjuwd wjl Juynii mbdybpny wénd L:
Onnupyiwl swdwiltph wdhlG hwljwnwy Gugqnd t ghlGp. 1997-2001 pyuwywGltpp jwph
pnnqupyiwl Swywltipp wdk) GG dnun 9.4 %, qGtipp Gyuqby 6 17 % ( mbu qpubhy 11):

Uju pbwypmd hGwpwynp £, np wmbtnh GG mGhgh] hbwnbjw) GploygpGhipp: GQud

Gup
(gnuphly 11)

120

././"—u/.

80 T T T T 1
1997 1998 1999 2000 2001
—o— ghli —B— ounjuy

GipnpnuiGhph wdép hwlqbgnt] T wpnwnpnpujulnipjuwl wdh L thwynp dwjuuwwmwpnipjw b
(ywquiw, nph wpynilipnd ywhwlGownpyhg wpwq wat) L pnqupynuip L hbnbwpwnp Guqby
GG qGtpp, yud ywhwownyn yhpwipwynn dtnGwpynmpjnGitph Ynnihg wdt) £, nphG htinmlbg
pnnqupyiwl wd, vwluwyl ymyuymd qlnpnGhph (Yepuwdwynn dtinGupynipniGltph) Ynnihg
npnwyhnptb junwjwpyty £ wnph ghGp:

Onpdtlp pGGwpytp hGwpwynp mwppbpuwybbpp: <wyh wnlhng wjl hwiGqudwipn,
nn YytipohG wwnhbtiphG yuplGwdptipph pb’ dwjwin uyuenqujul yntjuynid b pb’ mbuwlwGhG
pwjuwyuwlhb wdk) GG, hhiGyt GG Gnp yepuwdywynn dtnGuwpynmpjmbitp, wyw ndwp pb 6hpn
E wjl Gapunpnipjnilp, np yuph wwhwGowpyp JuyniG £ dGwgt] jud wybih quinun L wab,
nph htwmlw6pny qltpp Guqty G6: UGmd L Gpynpn wmwppbpwlyn, nph oqupb G0 fununid
Jtpdywlnn funpnp th pwlh dtnGupynmpjmGitph hhiGuwnpniip, L uyunnquijul nt dkowowu
ymutpnid uph qltph npnpwyh  wnwpwdbn mgnmpymGitpp:  Uwulwynpuytiu
Jtpwdwlywd Ywph qhlp, npp poqupiyymd L wmbjuGnnghwwtu jwy qhGywdo  Gnp
dtinGwpympymGGtph Ynnihg, ytipghG wwphGphG wat) L w6 ghypmd, tpp hmd Juphlp
nnulinpt £ Gjuqiwl dhumd (nbu qpudphy 12):
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GQuiph qlbpn vhowowfu L uwunnpwljul pniljuGapnif
(qnurpply 12)
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Uyuwhuny hwlhyguo Glp wyl qupohphl, np Lwph qlbpn Jhowowfu pniljunid
dhuwn/npmid 50 ny wqun dpgwlguyhl quydwllbpmd L npnpwipnpbld qupquynmjmd G
qlinpndtph gnndhg:

Jni

GluwintnGtiph wéhG gqniquihtin 1998 pywljuGhlg ujuwo Guwnmyt) L dyh wuwhwblowpyh
wd, nph qquih dwup pwjwpupyty £ Ghpinodwl hw)ghG: UwywyG Gniyl 1998 pywlwlhg
ujuwd wju Gninnd npnwyh GhipgpnudGepph wpyniGpmd GepphG pnqupuwl SwywGtpp
qquihnptl wdbp GG: ‘LtpphG pnnupliwl wdhG hwiwnwly wpdwGwgpyly E Gepdniodw
owuwyGtph Gyugnuy, nphG qniquhtin Gyuqby GG Gul gGbpp (nbu qpuibhy 13):
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QOuwuunnptl dgh pmywymd wmbnh E mGhgh] Ghipinodwl thnfuwphlnui: Gph wn
tplnypp pwg mlmbunipjwl ywjpdwlibpnmd ninntygyt) £ qlGtph Guqiwdp, wyw Jupbh k
tlpwnpti, np wpmwnpnnGeph L GipdneonnGhph dhol, Juwd ninnuyh wowownpyh Ynnuinud mtinh
L niGtghy Gnpiw) dpguygnipnil, npp pGuwlwGwpwp wbnp b nintygytp qGph Guqiwdp: bas
Jtpwptinynud £ wwhwowpyhl, www wjli wiwuljwo dpgulguwihl b Uwlwyl
pnnupynnGiph vwluwynipjnilp pnyyp & wwihu GGpungptynt, np Ghpdniodwl  thnfuwphGiwG
gnpoplpwgh wjwnpunhb yhtnbh qbGtph waiwl punupndp:

Uhu

Uuh  wpunwnpnipjuwG  dwduwiGtpp <wjwunwlnd  gtpohG  wwphGphG  twywl
thnthnfunipniGGtph k6 GGpwnpyyt;: Ljwunymd L pnqupyiwl dSwywilGtph wwnm pny wdh
dhumd jGwjwd duh L JuwdptipGiph uvywndwl npnpwyh wdh: Fpw hhiGwywl ywwndwnp
wjl L, np duwdptpplGtph wpumwnpmpjul hwdwp oquugnpdynn hnidiph npnpwih dwup
(tpinoynmd E: buy GopppnudGtph pghwlmp gwon dwiwpgyp hGwpwynpmpjnl sh mwihu
GtpphG ponnqupyuiwl owywiltph npwithtih wd wwywhnyb: UjlnmwitGw)Ghy GGpdniodw
owywGtpp npnpwynpbl yupugwo 66 GepphG pnnupyudwl owywiGtnhg (nbu gpudphy 14):

<wyyh wnlhny Guwb wjG hwlquiwbpp, np GipphG wpumwnpnnGbpp pudwuGhG
dtowpwlwly GG Yuphtih £ GGpwnpt), np wju Glpwdnmnid wnwowpyp dpguligwjhl k: hay

Uhu L duwudplinp
g phly 14

120 120
100

80 — 90

60

40 T T T T 60
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—— Jwyuyy —&— Ghpdniomyd —€— qhl (w9 uwlinnuily)
Jtpwpbpynd L ywwhwGownpyhl, wwyw Juwpbih L wub), np dup L duwdpbpplbph uywpniip
qqwihnptl wdth] Lt U uywnnnGiph Juqinud hwjnmGyty G6 wjlGwhuh funpnp vwywnnnGhn,
hGswyhupp GG yepwdywlnng dtnGupynmpmGatpp:
Q.Gh Juppwqoh Ytpwptpjuw] Junwh guunnmpiniGGtn wltp ndquwp £, pwlh np
JtipohGu sh  hwiwyuwumwupwlimd  poqupiwl U vywndwl  thohnfumpymGGtph
unpwdwpwlnpjubp: Gpb hwdwptlp, np wwhwlowpyh wmwunwlmiGiphG wowowpyp

wpdwqulpt] t pwjwlwlhG aymG Gipimodwl qnponGh 2Gnphhy, www qhlp whwp L
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npulnptipn npnwyh YugniG dhunnd b witlw)l hwjwliuwywlnpjulw)i Yupnng tp mGhGwg
pliple wdh dhunmy: Uwlw)G vbp ghuypnd wuwwnbpp wy E:

Ujuyjhuny qninuulunbunipjul  GhpwdninujhG qupqugmuibGbph, nuwjuyui
Junnigywoph, qliwgnjugiwl wnwldGwhwwmynipniGitnh nuundGuuphpnmpjnGGtpp yupbih
wudthnithtip htimlgwy Yhpy.

e wnwownyp npnywyh uvwhiwGiipnd hwunmwnmG L (Gpt pwgunmy Glp
pGuyhdwyuywb gnponlnp)

e wnwownyp qGhg Ejwuwmhy sk, pwgwpnpjuip npn? SQwlwpnijutiph, npnlg
nhiyypnid wnwownyn fjuumpy L Gwunpg mwpguw qltinhg

e nijultph vhowdwulnmpmnilind qlwgnjugniip Juwumwpymd t dpgulgujhG
wwjiwlitpnud

e qlh Jupdwdwilybtn nwwnw lniGhpp hhuGwlwlnmd wnwownyh
nwunwiniGiph  htwlwlp GG, npp hhdGwjwlind  wyuwjiwiwynpjuo L
pGwlyhdwjwlwb gnponlny

e qlh  Gpywpwdwiybum Goqnunudltipp hhdGwywind  wwhwlownyh
JunnigywopwjhG thnthnfjunipnGGaph wpnynilp GG

Pwgwnmpnil L juqind fuwnnnp pnmywl, npntn npnwih L vwywywphy funynp
qGnpnGtph - Ynnihg  hwlhwipgwlgwihG  pwnwpwlywlnipynlp, nph  wpynilpnid  ghlp
wnphtunwyuwlnptl wuwhwwlynd £ guop dwiwpnuynud:

Ujnipnid wnwowplynn hhuynptiqGtph hunipjnilp Guuwmwlwhwpdwnp GGp wnbulnud
uwnnt npdGwlw wljwqpuljul hwpgiw ngny:
qbii. npdGwlul Jhdwyugpuyu hupgiwt thengny

UiwhpnuinGubuwwld gnponllbph woplbgnipmilp quununbumbumpjul Gbph ypuw

Q-Gwgnjugiwl Ybpwpbpjuy ytpp wpjwo guunnoipyjniGGpp hhaGytghG YnGlyptin
wypwlpltph Juwd wypwlpwhuiptph mwltph nundiGuuppmipjwl  Jpw:  Gynunud
qlwgnjugiwlG Ywd dmnh qlbtph gpulnpwd Jwppwqdh Ytpwpbpjuwy plighwlGpugyuod
wwwitp vnwlwmnt Guwwuwlyny nghunwpyblp gqunuuumbntumpjul §jninh wqphiqugyuo
gmgwlhpGtipp U thnpdtlp uwnnighy qlwgnjugdwl wpning Ytpp wpdwo  hhiGwlwb
tqnuljugmpjmbGltpp wpnbil §yninh dwlwpnuynig:

blyytu wmbulmd Glp hwdwjuwnlG pnmqupliwl L qGtph YytpohlG hhGq wwphGiph
vhunnuiGtpn vhdjwlghg wiywhu GG (ntu gpuphy 15):
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QmiquunGnbunipjwl hwdwfuwnl pngupdGu i hpwlw G

wdah L glbph nhpjwmnph phlGwsyw G
qnuiphly 15
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Uw yywymy E wjG dwuhG, np hpnp  Gpl wipnnouwjuwl wnwownpynid junmgywopwjhG
mbtnwywndtp ;GG mtnh nGtiny, (dwulGuwynpuybu GhpgpnudGhph wd, Gpwlunngguopltph
puptjuynid L wyiG) wyG qltph ypw Jupnn & wqpbgnipjniG nGtGw shwyl pGuyhiwjuywd
gqnponlny wwjpiwlwynpyuwo Jupdwdwiyjbn mwnwiniGbph nhypnd: {tmlwwpwnp ytpohd
hhGiq wwphGtph pGpwgpnmd qltph npulnpwo  hpdGwlwl dhunndGipp  wnwytjuytu
wipnnowlwl wwhwlownpyny GG wuwjdwlwynpyty: {twmbwpwp yYtpohG hhGg wwphGhph
wipnnowlwl  wwhwlowpyh Jwppwghop nmumdGwuhptyng  thnpdtlp  pwgwwnpby
g intuwluwl wypwlpltph qGtph YhunudGhpp:

UhGsL 1998 pywiwlp dwulwynpuwuybtu 1995-1996 pywlwGGtphl, wnlGunbtunipynilp
quynud tp htmhhwtphGdpywghnl hwnywonwd: Q6Gwjwd unudh quuiwln L thnfuwpdbtph
JuyniinipjwGl nunyuo wpniuybn mintuwjuwl punupuwuinpniip’ nmintunipnting
pugwuwlwl uvywunuiGbph dbwynpiwl hwdwp Guuwunwynp hnn tp wwhww6gty, npp
npnpwlhnptil shqnpugwy Yytipohl snpu mwnphGtphG shwjG:

UhGsl 1997-1998 pywluwGGtph unuénp ndwp pt Junpbih (hGh dbyGwpwll] npubu
wwhwl9wnlh wdh httmbwlpny wnwownyh Ynnihg ntumpubtiph qltph 62qpuniwl wpnynilp:
Qlwjwd wipnnowwl wwhwlownlyh wd wyn mwphlGiphG wpdwlwagqpyby b, wyG wytih pnin
httmhhwtiphGdyywghnt, vwniwjhG Jhdwimd quynn ndjuyulijul hwdwlwpgmd wmbtnh
mbbgnn Junniguwopwjhl wmbnw)wnpdtnph htnlwlp tp, Gpp jmipwpwlsymp thnpp glgnud
nnuyh upmd tp puguuwul vyuwuniltpp’ hwiqbglGhny thnfuwpdbph nmwwmwlnudGinh,
httmlbwpwn L unudéh: Umwhun dhGsk 1998 pywlwlp qlGtph wd L wpdwluqpyby
wmlwmtiunipjwl pninp §ymnbpniy:

Muuwunybppn npnpwyhnpbl thnfugmd E 1998 pywlwlhg uluwd pGnphhy wpntG
hwunwnywd JuyniG dwypnunbGunbtuvwiuwl dhowyuwyph, nphp wwjdwGGpnd phy ph pwwn
hGwpwynp £ guonlnmd minbuwjuwli qupqugnibtph pGwlywlni ppwgpp. Jupdwdwilytn
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hwunjwond  qlGtph  Juwppwqghop wwjwdwlwynpny hhdGwiwl qgqnponlp ngunlmy  E
wipnnowlwl ywhwlownyn:

Onpdbklp Jtpmioty  1998-2001  pywlwlGhppG  wdpnnpouyul  wwhwlowpyh
npulmpnuiGtipn:

1998 pywluwGhl wpéwluqpytighG wnwehG funpp nhdpjwghnl npulnpniGhpp ny
thwjl gmnuwubnbumpymbnii, wjlk wdpnng wlnbtumpnilnd, npp  npnpwihnpbl
wwjiwlwynpyuwo tp widpnpowlwl wwhwlwewnyh yYpw wpumwphl hwnjwoh L 1997
pywlwGhG hpwjwlwgquo duwypnunlmbuwu pwnupuwluwlmpinGGtnh
wqnbgnipjniGGtinny:

Onpétlp wwpqupwh]. 1996-1997 pyuywlGtphG pwjwyw6hlG fuhun tp Juwnp
thnfuwnpdtiph L unwdéh dhol, npp hpdGwlwlnmd puguumpymd tp vyunnquul qudpnunid
Gtpinioynn wwypwbplhph dto Ypnny: Uyn mwphlGtphG thnfuwpdbph guijugwd mwwmwlnid
qui  uywumd  ngpuypnptlG  wpmwhjunynd Ep wwypwlpwjhlG  pmywymd  qGtph
hwiwywunwujuwl thnthnjumpjwdp: G4 1996 pywlwlhG ytGunpnGwlwl pwlyh Ynndhg
tinfuwpdbtph nnugnn nkdhdh Yepwpbpjw hwjnwpwpmpynp (hGgp iphy wppupugywo tp)
skn qupnn shwlqbglty thnfuwpdbph wpdbgqpyiwl uvywunwiGtph: 1996 pyuwywlh hnijhuhg
dhGsk 1997 pywywlh hnGhu pGlwd dwdiwlwwhwnywontd thnfuwnpdtipp wpdbqpyytg 25%-
ny: Yuwonwjwpnmpilp pp htpphG 1997 pywlwGhG pwqihgu hwjnwpwpt] tp npnp
Junpquynpynn qltph L vwuqbbph pwpépugiwl dwuhG, hGyp Lo wowowgnty tp hGHywghnd
uyjuunuiltin: Rwgh wyn, 1997 pyuwlwlhG hpwlywluwgytghG hwpyuyhlG Juwpswpwpnipjul
punpbjuwydwln nnnyuo pwyjitin, hGyp GnyyGuybtu hwlqbgptg hwpyynn wwypwlpltph qGtph
wdh: Umnu Ynnihg gpuiwjui pwqujh thwunwgh wép Juqditg 22.5% opwqpuo 12.1%
thnfuwptG: Ujuyhuny 1997 pywyw6hlG qpugytg unwdh opwqpujhG  dwlwpnulyh
gtipwquignid. Guwhiwntuwo10% thnfuwntl wjl Juqitg 21.9%: ‘LnyylG mwupmyd qpulgytg
uyuujwohg guwop mimbuwjui ws 103.1%, (wwnbtuuwol06% thnfjuwnptl, hGsp hhip
hwlnhuwgwy Glpwnpbini, np unqwdh wpwqugmip Jupnn L mlhiGw; dhohl dwdiybtn
UhnndGhp b nmintygybtp guwop wmbGmbtuwljwl wdny: Uy huy yuwwdwnny dtnGunpyytghl
npnpuwlih dhongunnuiltp unwdéh dwlwpquip quubin nmgnnipjuwdp, npp pGwyulGupwp
quutg wdpnnowlwl wwhwlowpyh plyuylinip quihp dwdwlwlwhwnywond: Ujn
dhongwnmuiGtph  Jppwlwlimd  Ybpwlwpytg UYL  UYnnihg pymobth  wwlwunipnh
dplwluwynpiwlG owyuwyGtpp, huy Junwjwpmpmlp pynowwumwihl fuGwmnnpmiGGhph
Alwynpiw GG nmnnywod pwyp yuwumwpbg: UpynmlGpnmd juowjwpmpnip dwptg 11 dpn
npwyd dwywny UL Ynnihg mpuwdwnpyuod yunly, npp hwlqbkgnptig npuwdh wnwownpyh Yupniy L
pwjwyuwbhl funpnpwowyw) Ypdwmdwd, hGsn dtp jupowpny wpmwhwjmytg wipnnowlywb
wwhwGownpyh dhohlG duiytnm shunmuGtph Yypw:

Lwonnpn Juplnp gnponp, npp quuytig wipnnowljwl wwhwlownyh plGiugGnuip 1998
pYwywGhG dwulwynpuwtiu b npnpwyhnptl hwonpnnn mwphGtphG nu pnivwul 6qGwdwib
tp:  Bqlwdwdih  wpynipnid  qquihnptG  GJuqtighG  Onuwunwbhg {wjwunwl
npwludptipnmbtph L gnponGwjhl GuwdinunGtpp dninptipp (WwulGwynpuybu 1999 pyuwGhG),
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(quqtg hwjjuiuwl wwpwlpliph Onuwunwli wponwhwliwl  hGupuwynpoipnn,
wnwowgul pwgwuwlwl uvyuwunuiGip GphlG $ShGwlGuwub nmyuwmd dqlwdwiwhl
npulnpnuiGtph wnGsnipjuwdp, nphg wwywhnjuwqpytnte Gyuwwmwyny hpwlwlgytkg qgniyuynp
npuiwjupuyhl  pwnuwpwlwlnpni® quubngy ppwih  wnwownyh, htnmlwpwp L
wipnnowlwl ywhwbGownplih hGwpwynp pljw)inuin:

Udpnnowul wwhwlowpyh pluwjdwl hwiwp wlpwpbywun  wywjdwbibpn
dlwynpytighl Gl 1999 pyuwywlhG: Swptuyhqpep wsph pGiwy wpuwpdnyph Gundwdp
wwhwlownpyh Yupni] wény: Fw hhdwliuwlmd htnbwlp tp nuwliwl dqwdwdh L
EtGtpqimhljwjh nnpunpl welydnn npnpuyh phGwluwluwb hnuptph: GphhG dhwlwbuwlyuwb
ymuynud gigmguilbtphg funtuwthtim Gyuwumwyny JaGunpnGuwyul pwlyp opwgpjwohg pwwmn
hpwywlwgptg wpnwnpdnyph Jwdwnp L hwljwnupd ntiyn gnpownGmpymGGhp’ Jupndy
(yuqtglGbny npuih wnwewpyn :

Jwpyupnigbnwhl punuwpuwlwlnipjul ppwjwlugiwi puquyunmd wnluw dh
owpp fulGphpGtph GnyGhuy dwitptvwjhl nmmudGuuhpnip mmpuyhnptlG dwnwimy L
wipnnowlwl wwhwlownyh ypw npulg pnquo puguuwul wqnbgmpjniGn:

Uyjuwtu, 1999 pywywlhg ujuwo dhGslk 2001 pywywlp hwpupmebnghG
pwnupwyuwlmpjuln plnpny L bGntp dwjuubph phpjuumwpnmdbtpp, npnGp sthG Jupnn
swlnpununbw]  wwhwGownpyh Ypw: UwlwyG wju  gqnponGh  wgntgmpmilp sh
vwhdwlwhwyyty dhwjl wju mnpmpjuwdp: OSwluubph ppuumwpniGipp hhdGwlwlnwd
htimlwGp GG tnt; pGpwghy tywidnunbtph ptphwjwpwqpnuibGtnh, wjuhlpl, tpkh wmbtnh E
nilbgt) Jupswpwpnipjul pnyugnid Junbih b GGpunpt), np wjl Guuwunb] L Giudinunlbph
pltnwgiwl funpwgdwlp, npp pwljwlwpwp Gwhn L wonwe wtwp L wpnwhwjnytpn (w)l
uywniwl (Qud gwop nwuh) wypwlpwwmbuwyltiph’® gqnuquumbGuntuwlwuwb Jdptppltph
(juuniwip wwhwlownplh quuiwdp:

GQunwywpnmpjul Unnihg JunmgwopwjhlG pwpbthnfjunmdbGbph  hpwwliwgiwl
npnQuwyh 4aqéqnuiltpp Lu mGhguwl bpyynnd pwgwuwlwl wqnbgnipjnil: Pwgh pnil
pwptithnfunwiGiph  dqdqmuiGtinhg, nn  funyplnnutip GG plnhw6np  wnlnbuwlui
qupqugmubtnhG, dqégnmuiGtpp wwppbpwpwp hwiqbkgnty GG pynotiph nibhghwmh wpmwphl
dhGwlGuuynpiwl vhonglGhiph htwmwaquiwl, npp hp hbpphG hwlqbgptp . wipnnowuG
wwhwGownpyh quuuiwd:

Gunmgywopwjhl fuGnhpGhiphg YnigtlGuwjhlp wnw(dlGuglb] wpuwwmnidh nijujh,
wluwwnwywnpdh  Yypw  Juowjwpmpjul  punupuwliuwlnpjul  nlhgwd  niqnuyp
GtpgnpompynilGp: Uwulwynpuwbu yuumwliwl ownwynnGhiph  w)fuwwmwywpdh gwon
Jwjuwpnuyn npnwih vwhiwlwthwlnud £ dinglnd wpfuwwmnidh pnijuynid, npp hwiqbiglnud
L mlnbunipjniind tiwdnunbtnh wihwiwdwulwlywl wnwelwjhl pwyfudw:

Lunupuwwlmpymblitnh  ynnpnhGwgdiwli plwqwywnmyi  wnlw  fulinhpGbpp
Jwulwynpwwbtiu pynigth wlfuniuwihtih YyepwlwymiGhiph dqdgmuiltpp, pymoth Yuljuhly
hnuptiph opwqpuynpiwl gwop npwlyp npnpwyhnptl fungGnnunb; G0 gpuiwjupluhG
pwnupwluwlnpjul wpynmlGuytn  hpwgnponudip’ hGwpwynpoipjwl  snwny  Gwjuwybu
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Junohp Juqul] wipnnowlwl ywhwlownyh ypw hwpjupmetmnmwjhl pwnupwlwlnipjul
wqntignipjniGGtph ytpwpbpjwy:

Udpnnowuwl wwhwlownyh Ypw pnnuo dwypnunlunbuwjul pwnupuwuwlnpjulb
wqntgnipjw@ htim  qmquhtn  Juwplopynd E wlnbvwywl  hwiwjuwpgnd - wnwlw
JunnigqwopwjhG fulnhpGtpp, npnGp quunui G0 wwhwGowpyh wdép wjlwhup
wywnwlpwwmbuwlltph  Guudwdp, hGywhup G0 gquuqubGumtuwul JdptppGbpp:  Uyn
fulinhpGiphg YmqtlGuwjhlp wnwldGuglty twinunbtph plbnwgnuip:  Gwimwnbtph
putinwgdwl wuwwdwnny wigwd ynpu mwphlph ppugpmu <LU pwdwlwlhG pwpép wéh
wmbtidyn, npp djnw §nnihg GQulwymd L wipnnowlwl wwhwlownpyh wd, sh wpnmwhwjmyby
uyuwnnquuwl wwpwlpltph Guwudiwdp wwhwlownpyh wdny: b6y Ytpwpbpmd E
gmunipbippGtiph Guwnwdwp yuhwlownpyhl, wyw wjl GnylGybu ywtump £ watp, tph wdbp
uyuwnnquul wwhwlownpyp' pting dhwyl Yopwdiwlynn b uGlnh wpyynmGupbpnpjwb
ynnihg Gipywjwgywd ywhwlwownyh hw)yyhl:

Ujuyhuny dhGsk 2000 pywlwlpn wywhwlownyh wén npnpuyhnpblG quuybp t, npp
wpunwhwjnyl L qniquumbuntunipjul qGiph dwlwpnquyh wiydwip:

G niquublnbuwlwl wypwlpltnh qGhiph Yypw waqnbignpynil GG niGtgh] Gwl npnp
wwnpwwlpwwmbuwlyltinph qbGtph thnthnfunipyniGp: OppGwy ofuwhununh L ptilighGh qGtph wan,
npp wmbnh b niGtgh] yapohlG wmwphGippl b dwuGwynpuwtiu 1999 pyuwih wdnwip (Gpp
pwnpdpwgytighG  wju  wywpwlpwwmbuwylbiph Jpw Yhpwnoynn wlmgnuyh hwpybph
nnnypuwswthtinp), hwlqtgptg uvwyuwnnnltph pynotinmwjhl vwhiwlGuwhwiwl fuunwgiwd,
npp wpnwhwjnytg  gqnquubuntuwlwl dptppltph Guundiwdp yuwhwiowpyh wiyiwdp:
{wiwnwyp Yupbh E wpdwGugnply 2001 pyuywGhl, tpp pklGghGh qGtph 14.2 % wGydwip
qniquhtin wpdwlwqpytg qyniniptppGtph qltph 9.9% wa:

2001  pywywGhG  pGphwlnp wlnbuwluwl  dhowwjpp, hpwjuGugjuo
duwlipnnlnbtuvwljul pwnwpwlwlmpjmln GwunbghG wdipnpowlwl wwhwlownplh
nluyGdwbp, npp wpnwhwjnytg pt’ pupdp mGntuljwl wény, pt’ unudny:

@ numuwnGubempjul hGwpwynp qupqugmdlbpp mbuwGbh wyuwquymy

Ujdd, <& wmlwbunpjul htunwqu qupqugnuiGhpp ghuwpybng wyp hwjwuwn
wuwydwlbtph Ghppn, dwulfwynpuuybu pwgunting wnwpwow)powlnd  wlntuwljwd,
pwnupwluwl hpwyhdwyh npuwywywl thnthnfunipniGGtpp’ thnpdtlp nuumnnmpjnGltp wity
Gjninh hGwpwynp qupqugnidGtph yhpwpbtpywy:

blyytu wwpqytg, yopohl wmwu wnmwphGbphl gnuuwmbmbtumpjul qupqugniiGhpp
dhowwbtu ywjdwlwynpJwo GG tntp wdpnnowlwl wwhwlwowpyh qupqugnibGbpny L
wnlmbtuwluwl hwiwjupgh Yuwenigquwopwjhl huGnhpGtpny: Gph 90-wlwGltph wnwehl
YtiutinhG qynuuwunlumbtumpjul wéh wmbvytpp wihwitdwnm pwpép thG mGumbumpjul dhohl
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wmbtiwtnhg §yninh pnqupuiwi Guuniwdp ywhwiowpyh wdh L §nmh wnlntuwlwl
Juutph wmbuwlyyniGhg hwitdwnwuwli pwpép ywrumyuwijwonipjul hwpyhl, wwyw 90-
whwbGbph tpypny YhuhG ywnmybpp hnfudbg YpyhG wwhwlowpyh qupqugniiGtph Ghppn:
Bninh pnqupuwl owjwlGbiph wéh mtiyp GJuqbg: UyYth pwpép wéh wmbdy Jwpnn bp
qnuwGgyty dhw;G Inwgnighy (tpnnuiGtph wnnynilipnig: Uwluw;G npw
(ywunwljwhwpiwpmpnilip pun Empjul  sjwnwowguwy, pwlh np  wwhwlownln
qmuuuiptppltiph Gjuundwdip hwpwptpwlwlnpl phy wakg:

Utn Jupohpny wwwqujni GnyylGybu qupqugnilGbph ngnnipyniGGtpp, plnypp
hpdGwywilnd  wwpiwlwynpyuwd  YhGaG wyn GnyG Gpym  gnponGGtpny:  <Gnlaupwp
gmiquulmbumpjul hGwpwynp qupqugnmuibGtph  Ytpwpbpjuw; dtp guunnmpymGGtpp
thnpdblp wowlgh] wipnnouwywl Ywy §jmnph wwhwlowpyh b mGmbuwjuwli hwiwywpgh
JqunmgywopwjhlG qupqugmulGbpny, npnlGp pun tmpjul Jupnn GG gpulinpgby htnbgug
hGwpwynnp nunnnipjniGGLpny.

e Uhohl dwiltn hwwnyjwonmd Grwlwluh Junmgwopwjhl mtnu)wnpdtp skl
wpdwlwgpyniy, wpmGuyynd GG npulnpdty ybpohG  snpu wmwphGhphG
Alwynpywo shunmdGhpp

e wljwpu wwhwlownpyh npuwywywb, GGQuwlwlywh hohnfumpnilGlGtpnhg
ninuwhwjwg hGunbqpughwjh, Gipinodwl thnfuwphGhyGiph wpnwnpnipjwG
plguyGiwl wpynmpnd Gnummd mtnh 66 mGEmd JunmgyuwopwjhG
wmbtnupwndtin. wdnwd GG GipnpnudGtph SwywyGtpp’ YwulGwynpuwbiu YnGYptn
Lipwdmnpnmd (etipingujhlG mGmbunmpniGitn, dpgh wyqhGhp), pupépwlnid
E wpnuwnpnipjwl yuqiwltpydwl wpyyniwybtnmpnilp

e hpwywlwgynn Yuoemgwopwjhl pwpbthnfunwiGbph, dwipnnbGuntuwlywi
pwnupwluwlnpniGGtnh  wpyniGwytn  YnnpphGugdw b wnrynilpnid
wwhwbouwpyh plguyGiwl quund sh wpbwlwgpynd, nph  htwmbwlpny
nunupmd jud jpdunymd Gl gmpuuminbumpjuli qGiph hwpwpbpulw
wllynmup, upwhuniuymd L pwuptjuyymd £ GapgpoiwhG showwjpp

LGGwpytlp GJwo ughlGwplbphg jnipwpwlsymph hwlnbu qum wwjydwGGtpp,
hwyjwlwlywblnipjnibp b hGwpwynp htmlwGpGtpp:

Qbhyptiph (bwl qupqugnuip ndjunp pt hwlqtigih npuwijwlwl thnthnfumpiniGGtinh:
Lwlh np wlnbumpmimd gnpowqpniynmipjul  pwpép Jwwpquyh wwjdwlibpnid
gjniuunintunipniind qpunyuottpp, npnGp  Juquinmd GG pnhwlnip qpunyuobtph 41% L
hhiGwlwlnd hwinhuwlnd GG Gub hnquwubpbp, nddun pt yupnnuiw6 qpunyuonipjuG wyg
4l atinp phpb;: Gyninp, unmhyywo (hGEny Ghpyuwjhu hgnpmipymGGtph WwjdwGGhpnid
qnnpotint, pnqupyiwl owywiGtinh 2npwihtiih wd sh mGkGw: hGas yepwptpmd £ qGbphl, wyw
hwpwptipwywl wiynuip hwywlwpwnp JwpniGwyyh, vwu)l wytih gwonp mbdwtinny:
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QupqugnuiGph  Gpypnpy . hGwpwynp wwppbpuwlyp dp updhpny
wutwhwjwlwlyuw(l t, npp L wylywmnd Glp dtnn wywquyni: UhGsk ytpohG wmwnphGupl
wpunuwnpnquyuwlnipjul, yuuyhwmwih hbn qGiwb, Geppponuiwhl showywjnh, yuwhwbowpyh
wntiuwllnilhg qninuumbunbunipnilip gh9nd tp mlmbunipjuwl §yniu §ymntphG: Ujn dwuhl G
Jyuynd §ynntipmd qupqugnuiGhpp pGnipwgnn npnp gnigGhpGhp (mbu wnnuwy 1, gqpubhy
3): Uwulwynpuwbtu mlntuntpjw dyniu §ynintipnid GipnpnuiGbpn qquihnpti qtipwlpnt Ga:

UbpgnmdGeph [phnGeppn bhdGulpub juwumuynd pun
wlmbumpjul dinwpbph
(wnniuuly 1)

1995 1996 1997 1998 1999 2000

Llnwdkin, nphg 100 100 100 100 100 100
wpyniGupbpmpini i 27.6| 23.8 17.5] 11.8 8.6 10.4
g/niqunnlumbunipinil 8.1 4.3 4.1 83 134 6.5
qnuGuynmn L uny 4.6 35.7 40.8 16.9 21.0 36.2
2hGwpwupnipyn G 0.3 0.0 0.0 0.0 0.1 0.0
wnlunnin 0.0 0.0 2.1 3.7 3.3 3.9
plwlhwpubuhl mGumbunipim G 46.8 23.0 28.0 39.3 33.1 20.4
wjy 12.7 13.1 7.5 20.1 20.6| 22.9

Uwjuwjl wyn dhundp bpup qwpmbGuydty sh upnn, b wjunbn fuGnhpp YpyhG
JunngyuwopwjhQ plnyph t: Uwlpwdwultlp. mGmbtunipjwub npny, dhlsk opu hwitiwmwpwun
Jwhmpwpbp &mnbtph, Jwulwynpuybive OownwjympjmbGGiph ponqupyiwG Guundwdp
wwhwGownpyp wjGuyhuph npnjuywl thnthnfunipniGGtp, hGyubtu dhGsl 2000-2001 pywlwin
wpdwlwqpytg, sh Jupnn wmbnh niGbGw: bVwhn wyn duiwGwuwhwnyuwomyd plpwimy Ep
uywnnnh hwdwn Gnp, pmuymd dhis wyn puguwuwyjwd wypwlpltnph L dwnwjnpnGGtpp
dninp L §minh pnmqupluiwl, §nmh Guundwdp wywhwlowpyh wdép dhowwwbu wyn
tpunyph htwbwlp Ep: buy Ghpyuwyndu  pGywynpjul dhohG fuwyh pwgwuwynipjud,
tjwinmunbGbph plbnwgiwl wwjiwlibpnd wipnpowlwl wwhwlownpyh Ywoniguwopnid
qqwih wmbnwwpdtpn wllGuwitin pwjwpwp hhdpbp ymGh: UhGy wjdd hwpwptpuwuinpbi
«hwonnyuod» dyninh wpnwnpulph Gunmiwdp ywhwlownyn GniyG mbybpny sh yupnn waty,
wj0 wnwybjwagni)Gnp Yupnn £ dnun (hGh wipnnouwjul wwhwlownpyh wahG: buy yjniu Ynnihg
(n)G tywdmwnbtph pbWbnwgwonpnilp funumd E wjl dwuhl, np Gnj6 «hwonnyuo»
Gjnubpnmd GepppnuiGep yuunwpwo wlntujupnnliph dnn yuyhwnwih pwudwlyGhG dho
ytGunpnGwgmd Ywpnn L jhGh, npp Gph Gipnpdh GoylG §ynmgnud, wju  wywhwGownlyh
wwdwbitpnd wpntl ninnuyh Yhwlqbglh pwhmpwptpnipjul GjuqiwG: <tmtwpwnp (bph
wj] hwjwuwp wwjydwlltph Ghppn wmbulmd GGp Gwbk wpuowhwGdwG dhlGy wydd
wpdwlwgpjuo shunwiGiph wwhwywlnidp) gnpowpuph hwdwnp wpnupgywo YihGh wytijgnly

dhongGtipp GtpnGtp wjyp nnpubGhpmd L wligmd juumwpbp phqGbiup wyp dSwupnuly: Stnh
30



yniGtlw  nqnwhwjwg  hGnbgpughw, npp YplGmpwgpyh  wybijh - Gpuwpuwdwdytn
GhpnpnuiGhpny: Uju hwppmpniimd gyniquumbGnbtumpiniGp  pGnphhy hp' ybpp pwqihgu
pywnuwo wnwybtinipjniGGtph, puwdwyGhlG hwpdwnp nnpun k:

h°Gs wbnp ymGhGw wju nhypmd: UhpngpmuiGiph wéhG gniquhtn Jpupdpuwlw
wnpunwnpnipjwl  juqiwybpyiwl wpynGwybumnipymbp, npp gnGbh dhohlG  dwdltnmad
Unintiygyh gnpowqpynipjul wdny: Onnupluiwl owywilbpp YJwdhl hhdGwywlnd Gop
wnpryntGwpbpnipjwl Ynnihg wnwowgwd ywhwblownyh hw)yyhG:

Q.(Gtph wonminy hwjwlwpwn jupdwdwiijtin nmwnwlniltpp, npybu wnwewnplh
Jqupdwdunijtim mwunwwnlniltph hbnbwbp, YGJwqgtl, pwlGh np GapoppmuiGhph 2Gnphhy
wnpunwnpnipjwl gnpoplpwgn wnwyt] yupumwwijwo YhGh dwuGuynpuwbu payuwhdwywyi
gqnponlhg, Juwatl pniGuphihjuwmGtph, wwpwpumwlmpbph Jhpwnnwin:

GnponiGtmpjwl pGpugpmid  pwfuytiny qbGtph  ubignGujhG wmwumwlmdiGbphG
hGwpwynp E, np GnyG GpgponGbpp dtnGwdnifu 1hGe6G ywhbunmwjhl wnlntunpymGGtph
Juquwytnpydwlp, np wpgtl Jupnn t jupwl hwlnhuwlw) pnqupiwi dSwywilGtnph wéh L
((ywuwh &yninph qGtph yuyniGugiwn:

Gnpnpn mwppbpwyn hGwpwynp juwyuwagniyGa E: Uy6 punm Enpjwl Gpwnnpnud £ Gwhunpn
nwppbpuynid Gyupugnyuo qunpqugnmuGhinn, gniiwpwo JunnigywopwjhG
pwptithnfundGlph, dwipnunliuntuwywb pwnupwlwbnipniGGtinh, Unpwunnipjul
hwnpwhwpiwl pwqiwjuwpuwuwl opwgph hwonn plpwgpny wwjdwlwynpjwod, Gyninh
hwiwp pwptywun  ywhwlouwpyh Juonigwopwjhl qupqugniiGhpn: Uju ghwypnd §jninh
npuljul qupqugnuibtpp Guunpn mwpptpulhg fuwpptpdtG hpkGg putn:

Uilpapnd

Unipnid Juunwpjwo guumnnmipyniGibpp L GgpuugnipyniGGipp guynp §pqphwn
hhiGwynpywonipyniGGtpny hwpniuwm 66, nph hhiGuwywl ywnmdwnp wnjw Jhdwjugpnipjwb
wlpwjwpuwpmpmGi E: Uwulwynpuuybu qymipbppGiph  pmywibtph  qlGwgnjugdwl
Ytpwptipjw) wnwownlyynn hhunptqltpp, npp Juptih £ wuly Gymph hhdGwlwl Guuunwy k,
Jhdwwagnnipjul wnnuiny hhuGJwo L gjmuuwunlntiunipjub tlpwdnntinh
hnnuwuwpwopbtinh, pnqupyiwl owywiGtph U qGhiph niGwuhpmpjuwl Ypw  shwy:
Ujlnthwlnbpd  dbwybpygwo  hhwynplqlippn  Gwwuwntghl  qnuquubumbunipynilnud
qlwgnjugiwl wnwldGwhwnynipniGitnn nuniGwuppnn  Jhdwjuwqpuywl  hwpgiwd
w2fuwwmnwlplGiph Juqiwitpydwip L hwpgiwl wpympGtpnG wpnbG joqumuagnpoytb
wnwownyyuo hhynpliqlGtinh unniqiwl hwdiwn:

Dpwidwydupluwihl punupuwluwlnpjul wmtuwllynbGhg wju Gmph 2powluwyitpnid
hwpl tlp hwiwpnud plnqoty htnlgwp.
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e nplphwlnip wpdwdp (Uwlpwiwulbing pun  wwypwlpwiudipbph, npp
Ghpqujugquwo Lt Gnpnud) gnuuquulunbumpniind qlwgnjuwugniin
Juunwpynid £ dpguljiguyhl yuwjdwGGbpnud

e wipnnowlwl wwhwlownlin qnuquublntunipjul qupqugniiGtnph hwdiwp
nlnhwlpuwwbu L JwuGwynpybu wyn §yninh qlGtph wenwing npn2hys nbip nlGh

e wnwownyh Ljwumhynpjniln qGhg fjuhum thnpp &

e thohl dwilftin hwujwond qmuquulntumpjul wikGwhwjuwiwlwb
qupqugnuip wmbtnh YmGaGw dh9amqwjhlG hGumbqpughwjh  wpniGpnud’
dwulwynpuytiv niqnuwhwjwg hGumbqpughwjh, npny  Yhpwdrwljwo
ullnuiptipnplGtiph qony Ghpdmodwl  thnfuwphGiwlG L Yhpuwdywlnn
(Wwuluynpuytu  uGlGnh) wpymbGupbpmpjul  Ynndhg qmuipbppGhpp
G(yuuniwip ywhwGowlh wdh hwpyhb

e wju qupqugnuiftph wpynilpnid Juluwwmbund GGp qGhph  utignGuhG
nwwnwliniltph swhh Gugmyi L hwpwptpuwl qGiph hwibdwwmwyw6
JuyniGugnu

G niqnuun Gunbtiunip niimyd wipnnowul ywhwlGownyh JuplnpnipyniGp L dSpguygwjhG
wwjiwlbtpnud qGwgnjugnuin Gwiu b wnw9 Gwlwynid £, np dwulwynpuybtiu wju npnpunid
wwhwlownpyh Junwywnpnidip wpyniGwdtinm £ qltph junwjuwpdwl wnndny: UyYthl, qGtphg
wnwownlh gwon Huwuwhynpjul wwjpiwlliipmd  (Gwiwlwywln Jupdwdwdybhn
hwunjwontd) wwhwlownyh ntpp gunlnud £ npnphs: Uju wuwydwGGbpnd hwpwpbpuywl
qltph YuwyniGwgiwl wnning npuwiwdupuihl pwnupwlwlnipynilin wnwldihwnndy
vhongunnuiGbp 4dtnGwpyty sh Jwpnn: UhohlG dwiijtnm hwwndwond nppudwywnpyuwjhl
pwnuwpwlwlnpmilp ppwdtlip wbmp b hbwnwdnn (hGh wdipnnowljul wwhwlownyh
uwhniG Junwywpiwln: bl yhpwptpynud £ mwpjuw plpugpmu qminipbppGtph qGhph
utignGwjhl mwunwlmdiGphl, wyuw wju wnlmpjudp hwjwlwpwp wpnpupugyuo YhGhp
winwl wdhultphG mGtiw; wipnpowwl wwhwlownpyh hwitdwwmwpwnp e owyw)Ghp’
qminiptippGtinh qGtph yupny GJugnuip dbnibne Guyyumwyny:
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