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1. 26lubU3Ph SLSEUNHA3UL 2UNMGUSUUL LUlUMUSUNHE@3NFLE B4
nruuuduryusbu eUNULULYULNFE3UL N6rL

1993 pywlywbhb 26fupwh 2powlwnenipjwlb Gt dingptig hp ubthwlwb wpdnypp™ sbfuwywb YpnbGwd,
npp thnfuwphObine GYwy Gwhuyht 2Gunuinqwyhwih YpnGuwyhb: Lnp hhdbwnpjwé 2Gupwih wqquyhl
pwGyh (2Gfuhwyh pwGly) npwiwdwplyuwiht pwnupwlwinipjwl hpwywlwgdwl hwdwnp Ywpbnp Gowlw-
ynip)nLl unwgwy thnfuwndtiph ntdhdh plGunpnipinibp L YpnGuwyh thnfuwpdtiph uwhdwGnedp: PwOyp Gpyne
Jwplnp fulnhp wtwp £ (n6tp: Lwpu plGupnepynild Yuwnwnpbp (nngnn L hwunwwnwgpywé thnfuwndtip-
GGpph dhol, Gpypnpn hwunwwnwagpywé ntidhih plGunpnepjwb nbwpnid uwhdwbbp uyqpbwywb thnfuwpdtp:
Q6Gfuhwjh pwbyp plunpbg mwnwbnidGtph npnwyh dhowlw)pny hwunmwwnwagpywé thnfuwndtiph rtdhin:
Cuwn tnpywl, hwumwnwgpywé thnfuwpdtiph ntdhip YwniGwgptg qlGwsdh uwwuniwiltipp: COnhwlninp
wndwdp, 26fupwjh nGwntuncpyniln, Gypnwwjh djniu wbgnidwihb GpypGeph hwdtdwunnpjwidp, wybih (wy
Jhawynid tp, hGs0 wpnmwhwjnygtb] | 3LU (hwiwfuweb GGpphG wpynilp) wOydwd, qOwsh L gnpéw-
gnynipjwl wykih gwén dwywpnuwybtpny, huy 1993 pqwlywlhg htinn 3LU GJugnid wjlu nbinh sh nulb-
gb: 1991 pdwlwbhG, qGtph Yupney L hwdwwnwpwd wqunmwywbwgnidhg htinn, hgnp qGwdwjhG 8Gzncd
wndwlwapybg 1993 pywlwlha, Gpp dingytg UUR (wybiwgwd wpdtiph hwply) 23 % npnypwswth, npp
Gypnipnipjwlb swihwhGpny pwdwlwbhb pwnén tn:

QbGuphwih pwlGyh npwiwydwplyuwjhl pwnwpwywbnigintlp h uygqpwlb htlytg 2 uyqpnilpbtph Yypw:
Unwohlp YpnGwjh hwumwwmwagnwé thnfuwpdtipl tp hhdGwywb wpdnypltiph qudpjninh GUuwwndwdp:
UhGsl 1996 pywlwlp thnfuwndtiph nwwnwbnudibbph uwhdwOp hwugybig +0.5 %-h: UYqpGwlwh 2ppwbnud
wnpdnypltiph qudpjninp GGpwenid tp 5 wpdnyp, uwywyt wydtbih ny’ qudpninnid AGwghb dhw)a UUL
nniwpp L gGpdwGwywb dwpyp, pln npnud gGpohGu wydbih d66é Yphn nibbp: Yw wpunwhwjnnd Ep
Q6fuphwih wpunwpht wrbinpwihG hwpwptpnipjncGGbph nunnywénigynilp: UGgiwh wrwohlG wnwphGGphh
wpdtipwynpdwl Ywd wpdtgnpyowh sGynwdbbp sywyhG. Jowpwjht hwaytyzhep hwjwuwpwynjwé tp, L
npwiwdwpluwiht pwnwpwywbnipintlp Ywpnn tp Guywwnwywninnyby thnnh wrwownyh Yurwywnpdwbp:
Ujncu uygpnilpp thnnh wnwownpyh Guuwwnwlwnpnidb tp: Uju nwgdwdwnnipyniGp hhdGyned Ep Pnulnbiu-
pwOyh rwgdwywnnipjwb ypw: Mbwnp £ G26], np h uygpwb Gepphb hwywunipynih Ywp wju Gpynt nwgdw-
JwpnipjntGGGph dhol, nph pwgwuwlwb hGnbwbpbtpp wpunwhwjnybght hGunwaguwyniy:

1994-1996 pwlwbltpht wdbg dwypnunbGunbuwywb wihwjwuwpwynnipinilp, nupe fulnhpGbp
wnwowgwl pwllwjht hwdwywnpgned, wgwunwywlwgdtig wpdnipwihb oniyub: 1994-1995 pdwlwbGtpp
nhGwaohy wnlwnbuwywb wdh wnwphlbp tp0, sGuwjwé nuinblygytighl nlGunbuwlwl hwywuwpwyrnipjw
fuwpunnidGtpny: Ypwlwb nbnwywndtn thG GQjuwwnynd nwpbub 5% nbnbuwlywl ws 3% qnp-
swapynipjwl wwypdwbObpned: bwsp Gugb) tp LW 10 %-hg gwén dwlhwpnwy nilbp, huy pjneebG hholGw-
Jwlnud hwjwuwpwyrwdé tp: Wu dhnnwdbbph hpdlwlwl ywwndwep juwhwnwih 066 GEphnuplb Ep
Gpyhp: 26fuhwb wnwehb whgnidwihb GpyhnG tp, npp nwpdwy OECD (SGunGuwlywh hwdwgnpswygnipjw
L qupgwgiwl Ywgdwytpwnepynil) wOnwd: Upnlbwl nupdwy thnfuwpybih wpdnyp: Uwlyuwja wybih
GwOpwiwub ybpnénep)nilp pwgwhwjnned £ wju hpwyhdwyh pnyp Ynndbpp w2fuwnwydwnéh wnwowl-
ghy wdp wpunwnpnnuywbnipjwb wsh Guwndwdp, wdipnnowywl wwhwbpwpyh wybih pwpdp widp LU
wdh GYwwndwdp, wbwnipjwb GGpnpnudwiht nhpph wbgnuip wdbigniyhg ywlwunipnh, hhdGwywbnid
Jwpdwdwaytn  dphlwluwywb wywmpylbph funpnp GGphnupp: Wu pninpp Jywyned thG o 2hluigwé
(overheated) wnGunbunipjwl dwuhG: LAwG Yhdwylt wpunwhwjingbg ydwpwihG hwyybyzeh plGpwghy L
wnbwnpwiht hwyhybbph Juwnwgdwdp, npnbp, dhowqqwihl swithwbh06pny, 1996 pywywlhl hwuwb
Junwbqwynp uwhdwlwagéh: 6pynph Gppht L wpunwphl wwpwph wdp wgnbg Gwb pwGlyuwihlG hwdiw-
Ywpah ypw gnidwpybiny ninpunincd wpnbb huy weyw fulinhpbGbphG: 1995 pqwywlhG ydwpwihG hwyyb-
Uzrh Ywwhwwih hwyyh wybigniyp nupdwy 223 dipn YpnGw Ywd IuU 18%-p: Mtw Juwwywds tp plGpwghly
hwyh wonn wwlywunipnh éwélyowh htwn: Onfuwnwé wnpunwphlt wwpwnpp qfuwynpwwbtiu nunnyned tn
pwOywjhbt hwiwywpg, huy pwbytbpp wyn dhonglbipp wprynibwybinn nbnwpwfubine uwhdwbwthwy hGw-
pwynnpnipjntGbtp niGGhG: Unyw tp 466 rhuly, np wyn dhonglbpp Yninnubo uwywrdiwbp wybih Géwglbny
qlwdwjhG aGyniibtpp: 3wzyh wrbtbinyg, np whtwnnipjwl wwpupp 066 skp, L hwdwwwwnwufuwbd swywih
wGtwnwlywb wpdtpnpbp syuht wybigniuiht GGphnupp sGgnpwglbint Gwwwwyny YLhinpnGwlwb
pwlyp ulyutg pnnupytb| ubithwlywb wpdtpnptin, nph wprynibpnd Geppwyytig 200 Gipn Ypnlw (ud dnn
7.6 dipn nnpwp, npp thnnh pwquwjh dnun 30-40 %-0 tp): HYpwiwdwnpyuiht punwpwywbnipjwb hpwlwbw-
gnuip Lu nddwpwgwy: Mw dwuwdp wwjiwlwynpjwé tp wyb hwbquiwbpnd, np wGluwynth nGunbuwlywb
Uhowdwypnid pnijwgbp tp thnnh wnwowpyh L qGwsdh Ywwp: Pwugh wyn, walyuwjnitbnipjwlp Guwuwnbg thG
Owb $phOwluwlwl GnpwincénipnilGbtpp L Ywuwhww hnuptiph wunhdwlwywl wgqwunwlwbwgniin:
WjGniwdbbwyGpy, hpdGwywb fulnhpb wyh tp, np pwnwpwlwbnipynibp Gpyne hwynnbyjw Guuwnwybtp Ep



hGunwwlnnid hwunwwnwgpywé thnfuwpdtip L thnnh wnwownpyh Yuwrwywpnid: U2fuwnwdwnéh wdp
wpunwnpnnuywlnpjwl wahb gbipwquagbine, GGpnpnudbbph 066 dwup wbEnwywb hwnywénid hpwlw-
GwgGbnt hbwnbwGpny wanid Ep hwdwhuweb wwhwGywpyp, npG £ nuinbygyned tp ywwhwwih funznp Gep-
hnupny: Ppwyhdwyld wybih pwpnwguy $hlwbuwywhb ncywih gnpéwnplbph wunhtwlwlywl wgqwwnw-
Ywlwgiwh, GEpph0 wninynuwnpnyplbph’ hwiwfuwphwihG nnynuwnpnyplbphg pwpép dwywpnwyh b
Qbfupwih nlwbunipjwl  GUwwndwdp  wpunwphG GepnpnnGbph npwywl  uwywunwGbpp - GLwynpdwh
wpryntpnid: UhwdwdwOwy, wpunwphl Jwwhwwih GGphnupp hhdGwwbnud jupdwdwdybnm plnyp
ncatip: Ng aYynLl Geppht wwhwGpwnyh wwjdwGaGpnd hGwpwynp skp Ywlb) | pwgnighs nbGunipultp: Uwt-
Yniywuinhy Gephnuph nGd wwjpwph pwjitiphg tp thnfuwpdtiph LwwnwbnudbGbph dhowlwyph pbnpwjGnidp
UhGsk +7.5 %, hGsp dhdwgptig thnfuwpdtiph nhuyp owmwnbpynjw GGpnpnnGGph hwdwp: UpryniGpnid
ubGéwgwy Gwl npwiwdwpluwiht pwnupwlwbnipjwb synibnipntGp’ pnyyp nwind wybiih wpnniGwybin
hGunbpytbghwltp ppwywlwglb L Ywrwdwpb] thnnh wnwywpyp: Ywwhwwih GGphnuph wnbdwbpp
hpwwtiu Gwqbghl, L thnnh wnwownyh wdp YyGpwnwpdwy hp Gwywwnwlwihl uwhdwbbGphb: Ubniwdb-
GuwyOhd, hpwywlwgynn npwiwdwnpywiht pwnwpwywbnipjwdip nbinku hGwpwynp stp quub| ywhwo-
pwnyh dbpnibtpp, dwowdqwln np npwb stht wowygnid dwypninGunbuwlwhb djneu pwnwpwywbnipjnil-
Gepp: Ywidwdwpyuiht quunnuywb pwnwpwywlnipintlp nupdwy wOhpwdbwnnipntd™ wybh pnuy
hwplwpjniptitnwyhl pwnwpwywbnipjwl b wfuwnwywnéh wdh pwgwuwywb wanbignipintlp stignpwg-
GGt hwdwn: 1996 pywywOhG 26upwyh pwlyp unhyywd Ypdwinbg thnnh wnwowpyp pwpépwglbiiny
innynuwnpnypbtpp L wwpwnwnhp ywhniunwynpdwb GnpdwG, npp, uwuwyG, pniyp wgnbgnipynil nuGbgwy
pwGytph Jupywynpdwb swywGtph L qGwsdh Yypw: 1997 pywlywbhl inbnbGuwlywb wdp Yunpny Gwqbg:
Ljwwnynd tp Gwbl thnnph pwqiwpysh wGywnilnepynil, hGsp GJwgbiglnud tp thnnh wnwownpyh Yuwnp-
qwynpiwb hGupwynpnipyntGGbpp: 1996 pwlywbhb nbwyn hwiwdwjGwqpbpp nwpdwl npwiwywnywhh
pwnuwpwlywlnipjwl hhdGwlywb qnpdhpp, nph dhongnd UR-0 wlninnuynnptb thnpénid tp sbqnpwglb)
wybgntuiht hpwgdbihnipinilp, np wnbOwnbunipjnih tp dnunp gnpénid hGunbpgtGghwGph dhongny:
Swunwwnwgnywd thnfuwndtph, wquunwywlwgywsd Yuwwhwmwih hnuptiph L hwitdwwnwpwn pnyp hwp-
Ywpjnpbinwihb L Gwinwiht pwunwpwywbnipjwl wwjdwbGEpnd gnein 2niyuwjwlywb gnpshpltiph ypw
hhoGwé npuwiwydwnpyuiht pwnwpwywlnipyntlp wybih funpwgptig 8qlwdwip: Iwunwwnwagpywé thnfu-
wnpdtpp wwhbGnt hwdwp hpwywbwgynn hGunbpythghwbbpp hwbgbgnphb thnnh wnwewnyh Yupniy wyb-
(wgiwh: bpwgybihnip)nilp YwGtbint thnpdbpp ninynuwnpnyplbph pwpédpwgiwl wywwndwn nupdwd,
hGs0 £ wybh fjupwbbg Yuwuwhwnwih Gephnupp: Udpnnowlwl wwhwGowpyh L wnwownyh dhol wiénn atinp-
Jwépp qUwdwjhb aGynuibbp wnwowgntbg:

1997-1998 pqwlywGObphG wpnbl wpdnipwyhl ppwpwlgnd wrwowgwy, L Ywrnigwépwjhl
a2qnwinn  UhongwnniiGbph  hpwywlwgiwl  wbhpwdbnnegniGl wlfuntuwhbh  tp: Uwbynigwnpy
Jwuwhwwh Gephnuph wgnbgnipjwdp Ypnbwih thnfuwpdtiph wpdbpwynpnidp, plwlwlwpwp, wOybpe
wnnibwydty skp Ywpnn: SGunbuwlwb waywjnibnepynibp pGnipwagnpyned tp hwnwwbiu ydwpwihb hwp-
Jtyzrh yhdwyny: Upwnwphb dhongltph GGphnupp hp pwpdpwytnhl hwuwy 1995 pywlwlha, Gpp Ywp-
swdwdiytwn Juwuwhwnwih Y2hrp hwinuwwtiu 066 tn: 1997 pwlwbhb GGphnupp Gwlwywihnptb GJwqgb) En
L wnwohl wlqwd spwlwpwpbg plpwghy hwodh wwlhwunipnp éwéybine hwdwp. 26upwih pwlyp
unhwyywé tp GJwqgbiglti; wpnwpdnipwihl wwhniunGbiph dwywpnwyp:

1997 pwlwlh dwyhuhl YypnbGwjh dqlwdwdp hp pwpdpwlytinht hwuwy wijwbwywhb thnfuwndtipp
10 %-ny wndtiqnpyytg wnptlnh L 15 %-ny Gwfuwdqlbwdwdwjhb ppowbh GYwwndwdp: Ugntignipjntbb wytih
qgauwih tp wnbGunbunipjwl Jpw: Pwllywgwy hndpp, wpdwlwqnpybghl sydwpnidlbp, wpunwnpdnyph wp-
inwhnup Gpyphg: Quithhg wybh wpdtgpyndp quuytiint hwdwp pwbyp hGunbpybGghwbtp hpwlywlwgnbg:
LndpwpnwjhG upyh wninynuwnpniypp dwiwlwlwynpwwbu pwpdpwgytig dhbsk 50 %, Yhpwnybghlb Jun-
swpwpwywb dhongwnnidlbp: 1997 pqwywbh dwjhuhb hwjnwpwnpytg, np thnfuwnpdtiph rbGdhdp nwnlnid £
Ywrwywpynn (nnugnn: Upwyytg inlnbunipjwb JGpwlwbqbiwb épwahp, pun nph' Gwjuwwntuygnid tha
pjniptih Swiuubiph hGnwaqw Ypdwwnnid, quuynnuywb npwiwldwplyuwiht pwnwpwywbnipjwl hpwlwbw-
gniy, wndnyph YuntGwgdwb dhongwnniilGbp, pjniotihg $hGwbuwynpynn Gepdniddwh fuhuin Yndwwnniy,
w2 fuwnwywndh wsh uwhiwlwthwyned, wyn pyntd’ pynipbitnwihlt wfuwwnnnObph wfuwnwywpdh uwnk-
gnul: UhwdwdwOwy, qlwsh Yypw thnfuwpdbiph wnpdbgpyiwb wagntignipynilp pGnwikbp 2 % kp: Gpb hwp-
Jh wnbtbp 2tfupwjh nbwnbuntpjwl pwgwénipjwl wunhdwlp wpnwphl webinph GHuwndwdp, wwyw nuw
Jywynd £ widpnnowywl wwhwlownyh quudiwb wprynibGwybnnipjwb dwuhb: ©qbwdwdh hhdGwlwb
hGnLwlpltphg dGyp wojwlwlwb fuwphufup «yYnpneunb» Ep: Lwpuyhb Gpyhwywnwywiht pwnwpwlw-
Gnipjwl ppwywlwgniip L nbuwywlnpk, U gnpdGwlwbnid wlhGwp tp: dwpynn pwunwpwywlnigjw
GUwwndwdp Gwpuyhl Junnwhnepjnilp yGpwywbqbbine hwdwnp wahpwdtin Ep hunwy, pwithwbghly Guw-



nwyh welwynipynil: 1997 pqwwbh Jtpoht wbgnid juwwnwnpdtg qbwsh Guyuwwnwlwnpdwb ntdhihb: Uju
ntidhdh plGunpnigynilp dh pwlh Guwnwy tp hGnwwlnnid.

. huinwy uwhdwljwé L hpwwwpwlwihl qlwsdh Gywwnwlwihld dwlywpnwyh L hwnjwwbu
Gwgnn qGwsh wajwlwlwb fuwphufuh werbwynipnt,

. thnnh wgnpbquunltiph L qUwsh dhol Yuwwh pwlwlwlywb pGnipwgpiwb wbnpnanipintbbtiphg
funcuwthnid, pwGh np wpnbG pwnwpwywGnipjwb dhowGyyw Guwwnwynp nwelnd tn hblg
qlwsdh Jwlhuwwnbujwé dwhwpnwyh wwwhnynudp (Yubuwwnbudwb gnpéplpwgh YLpwpk-
njwi nbu 3wybjwé 3),

o nlunbuncpjwb 069 npnwyhnipjwb tnwpnph Gepdnednedp b qGwsh uwwuniibbph dLwydnpndp,

o npwiwdwplwihl pwnwpwywlnipjwl hpwlwlwgdwb GGpphG hwlwunep)niGbbph yGpw-
gnuip:

QlGwsh Gwwuwwlwnpnuip Gopwnpnud Ep qOwsdh Guwwnwywiht dwlwpnwyh vwhdwbnud L hpw-
wwpwynd npw wwwhndwb hwiwp Yhpwetin npwiwjwnyuwihl qnpshpltip: MhunwpynwdlGbpp gnuyg
thG wwihu, np winynuwnpnypbtph wdp Ywd Gwagnip dwiwlwywihb jwgnd wagnnid £ qGwdh dpw, b
QGfuhwynid thnfuwbgnidwyhb wanbgnipnibp wpunwhwjnynid £ 4-6 Gnwdujwy hbGwnn: Uygpnid Yhpwnyned
tn qOwsh wwydwlwywh Yuwbhuwwnbunwdp: Uju nbwpnid qbwsdp dnnGiwdnpynid tp wrlw uynih tinnynuw-
npnuyph wwhwwbdwh Gapwnpnipjwdp: Ywlpuwnbudwl hwdwywpgh qupqugniip L nGunbunipjwl
wagnpbiqugywd dnnbh GGpnpnudp pnyp indbghl wOgnid Ywwnwpbp qGwsh ng ywjdwlwlwb Yubfuwwnt-
unLiltph, npp GGpwenid tp Gl YEGunpnGwlwb pwbyh wpdwquwlpp dwypninbunbuwywb qupgqugnLiltph
GUwwdwdp: 1997 pqwlwlhlt vwhdwlytg qlwsh Guuwuwnwywihl dwlwpnwyp 2002 pywlwbh hwdwp
4.5+1% wwpbwb gnin qGwd, npp qlwsdh dhohlGdwdiybn Owwwnwlwiht dwlwpnuy tp: QGwsh
wuwnhdwlwywb Ypdwwnnid wywhnytine b hwiwwywwnwufuwb uywunidGtp dbwynpbine hwdwp uwhdw-
ybg Gwbl dhpwbyjw| Guuwnwy 1998 pqwlywbh hwdwp 6+£0.5 % (nb'u Iwybywd 2): 20wjwd plnhwbnip
wniwdp wju Gwwwnwlwihld dwywpnwybbpp Ywpnn GG pGnipwagpybp npwbiu qGwsdh Ypdwwndwb dbnd
nwnppbpwyltp, wjGniwdbbwjopy, Gqwé pwnwpwlwlnipntlp pGhwnwwytig plnipwgndbiiny npwbu
swithhg wyth hwjwybnun L 3LU wdp funsplnnuinn: LEWGO wpdwagqwlpp Wwjdwbwynpdwé tn wyl hwhqw-
dwbpny, np 2Glupwih pwOyp Gdwé dwlwpnwlybbpp npnztipne dwiwlwy Ywerwdwpnipjwl hGwn skp
funphpnwygt, s0wjwé nw pwgwwpynid tp wyn dwiwlwly wbnh nilbgnn Ywewdwpnipjwl Ywqoh
thnthnfunipjwdp: 2nun qUwdp uwhdwlytg npwtiu UGk (uwwrnnulwb qOGph hGnbpu) thnithnfunpynll®
wnw0g hwyyh wrbbnt Ywpqwynpynn qltnG nt wlnuinnwyph hwpytipp: Quwhuny, gnin qlwsh Jugindd
plnapyytghlh pGnhwnip quipjninh 82 %-p Ywd 754 wwnwlphg 663-p: QGGph Gowh gnighsh pGnnilGnudp
wwjdwlwynpywdé tp hwonpn Juwnwywpnipjwl dnwnpnipyntGlbph yGpwptipjw] welw wlnpnnipjwdp:
QGwsh Owwwwlywnpiwb hwonnnipntlp dwuwdp wwydwlwynpdbg npwiwjwnpyuwihl pwnwpwywbne-
pjwl ybpwpbpjw) pwOyh Ynndhg npnznuibbph Juywgowl gnpéplpwgh pwthwlghynipjwip: QGwadn
npnwyh uwhdwOjwé dhowlwjpnd wwhbine 2Gfuhwih pwGyh dunwnpnipyniGOtipp pfuntd thG inGwhG
inbwnbuncp)nLGGtph, nbnbGuwywnnn uncpjtynltph, Jwrwywnpnepjwb whtphg, npnGp Ywnpnn EhG hpGhag
onwantpph Ywlfuwnbudwb wytih Yuynit nuywn niGbbw;: Snynuwnpnypbbph yGpwptpjw; npnznudGpn,
npwbg hhdpnid pGYwé GapwnpnipntGGEpp uyubighlG hpwwwpwyybp L ywpqupwbyt] pwbyh funphpnh
Ghuwntiphg hGiwnn ntinh nibtgnn dwdnt h wunt hulbph dwiwGwy:

1999-2001 pwlwbOtpp pOnipwapdbight npwbu nlwbunipjwlb wunhdwlwlywb Yuynibwgdwd,
qlwsdh dwywpnwyh Gjwgbgdwl wmwphGtip: 1999 pywywbhb inbGunbunipynilp nbrbu unwaqlwghwyh thnt-
LnLd tn: I6wnwqu Gpyne tmwphbGbphb nwpblwb nbunbuwywb wsp Yuquitg 3%: UikGwpwndp wdp qpulg-
ybg GGpnpnudGGph q6nyd 20nphhy wpunwphG nbGuncpultiph Gephnuph: 3LU wép dwuwdp quuyned Enp
wpunwhwbiwb Guwndwdp GEpdntddwl pwpdp wany: 1998 p. Yhubtiphg vhGsL 1999 p. 2-pn Yhuwijwy
dwiwlwywhwwnywén plnipwgnytig qGwsh Yupney Gqugiwdp wwjdwlwynpywd wpnwphb L GGpphG
gnponbltpny: Upunwphb gnpénGGtphg gqwih Ep uGlnh L hnudph hwdwfuwphwihG qGGpp Gwanidn, huly
GtnpphG qnpénGhtiphg EhG nGunbuwlwb qnpéncbGbnipjwlb wywmhynipjwlb wbynidp L dwlpwéwfiu wrlinph
ninpunned dpgwiygnepjwb fupwldwl pwnwpwywlnipjwl hpwlwlwgnidp: GGwdwihb dGynudbbph pnijw-
gnuop pnyyp wnygbig 26upwyh pwOypb Guqbiglbp tinynuwnpnypbbipp: 2000-2001 pywlwGGEpht wpdwlw-
apytg qlwdh wunhdwlwywl wd pwlyh vwhdwlwé qlwdh Guwunwlwihl dhowlwiph ninnnipjwdp
(nGwnbunipjwb qupqugniibtipp pOnipwagnnn gnigwGh2bbpp nbu 3wyt ywsé 1-nd): Uygpned qlGuidp wwy-
Uwlwynpytig GEpdncddwl, hwnywwbu Gwdph qlbtph wény L nnpwph GYwwdwdp Ypnlwih wpdbgny-
Jwdp: 2000 pywlwbh YyGubpphG ubGGnwdptpph qbtph wdp GGpphlG 2niyuynid wybh wagnbghy gqnpén
nwnpdwy: UhwdwdwOwy, Gaippht wwhwGswpyh ny pwpdn wdp L nudtin dpgwygnepynilp pnuyp sindtighl, np



Gwlpwoéwhn wwpwbpbtph 2nitjuynd qOwdwhG waqnuybbpld wybh ndbnwbwb: Iwydh  welbiny
inOwnbuwlwl wann wynhynipjwl htnbwbpny Gwwnynn qlwdwjhl Gpunypbbpp LW npwlg wgntignipnilp
qlwdwjhG uywuniibtph Ypw, hOswbiu Gub wpnwpht éwhuuwihG 2nytph hGunbGuhynipyncGb ne nbnnnt-
pjnLlp, 26fupwjh pwGyp dowlytig hwiwwwunwufuwb pwnwpwywbnipynil: LHwwnh nLbGGwny wyb hwbqu-
Qwlpp, np ninynuwnpnypbbpph (wquwjhl wqnbgnip)nilp qGwsh Yypw 4 - 6 Grnwidujwy £ pwlyp nnynuw-
nnpnjpltpp dnwn 15 wihu pnntg whthnihnfu: Mtwndjw) wpnwphb 2nytpny ywydwlwdnpywd hbGnwagquw)nid
ntinh nubgwy qlGwadh Gwgnid L YpnGwyh wpdtpwynpnid, hGsp pnyp ngbg 26upwih pwayhb hobiglty
innynuwnpnejpGtipp: Uju hotigndp Guwuwntig, np nlwihb nbGunbunipyniGOtipp wywnmhynpbb dGnp pbpta thn-
fuwnnip)nLbbbp”™ wynwhuny stgnpwgbtiing Ypdwwnydwd wnpunwphlt wwhwlswpyh pwgwuwlwb htnbwbp-
Gtpp: dbpinidnipynilGbbpp gnyg wndbighG, np dnn wywaguwnid qlGwdwihG 8GpnudlGph wpunwhwjndwb
Junwbqlbip syw:

PwGyh npwiwdwpyujht pwnwpwlwbnipjwl nwqiwywnpnipjwl Ybpwpbipjwp thwunwpnph plnne-
Gnuop pwnwpwywbnipyntGp Gnp wwypdwGabGpht hwiwwwwnwuhuwGbgbbine Gywwwy nlbbp, wyjuhOpl
uwhdwOynid tp Gypndhnepjwbp hGnbgpiwb pGnhwbnep nwgqiwdwpnepjwbp hwdwhnibs ghwdh Gplwpw-
dwiybwn Gwwwnwy: Nwgdwjwpwywb wyn thwutnwpnentd wuynid tp, np 2Gfuhwynd L GYypndhnipyjw
Gpynbtpnud qlGwsh dwlywpnwybtph wwpptpnipjwl hhdGwlywb ywwmdwep Gfuhwynid ng wpunwhwbih
wwpwOpltiph L hwnjwwbu éwnwjnigjntGbbph ninpuinp wybh pwpdn qbbpG GG, huy wyn qbtph dhwubw-
YwlOwgnudp Gpywp dwiwlwy YwwhwbGeh, pwlh np wbhpwdtn YhGh SwnwynipjniGGbiph npnpunincd
wndwlwagnt| wpnwnpnnuywbnipjwb wybith pwpédp wg, pwb gjnwu GpypGEpnad E: Nwgqdwdwpnipjwb dbo
Gpywpwdwiybn qlwsh dwiwpnwyp uwhiwbybg npuytiu 2+1% gnun qGwd 2005 pqwlwlh hwdwp: Uju
Gwwuwwlwihl dwywpnwyp uvwhdwlbihu PwOyh funphnipnp hwjnwpwpbg, np GpJwé gnigwlhyh
wuwwhnyniip dGéwwbiu Ywhujwé t yunwdwpnipjwb wywygnipintlhg:

2000 pywlywbhG Gypndpnipjwl uyqpnilpbbpht nwgdwywpnipjwb GGpnwtwybgdwl Guywunwyny
thnfuytig PwGyh dwuhb optlpp: UWn thnthnfunipjwip npwbu Pwbyh hpdbwlwb Guwunwy pnniGytg ns ph
npwiwywplyuwjhb YuwyniGnipynibp, wyp qaGph uyniOnepynilp: UwhdwGdbg, np PwGyp wbwp £ Guwuuinh
Jwrwywpnipjwl nbunbuwywl pwnwpwlwbnipjwlp, Gpt nw sh funsplGnnunnd hhdOwlwb Guuwnwyh
hpwywlwgiwlp: Pwugwnybg Yuwnwywnpnipjwl Jupdwdwdlytn Jupluynpnidp, pwgwnybg Gwb PwGyh
ynndhg Jwpytiph L inynuwnpnypGtph uwhdwbwthwydwb hGwpwynpnepynilp: 2001 pqwlwbhG 6fupwjh
pwOyntd Juwnwpdwéd Jurnigwdpwihl thnihnfunipjwdp hwnwwbu d6é nbip hwwnywgybg Jbpiniéne-
pJnLGOGPhG, pOsp bwwbu Guuwuwnbg npwlg dwlwpnwyh L npwyh pwpépwgdwln: Ipdbwlywb ybpnidw-
Jwl wpuwwnwlpp pwptudtg npnpwyh nGywpunwdbnbGph dhol, huy npwbg wfuwnwbpbtph Ynnpnh-
Gwgnuip hpwywbwglbint tp dh Gnp nwwpunwdbim jurwdwpsh nywdwpnegjwip: dbppnudnipyncGGbiph
hhdaGwywb 2ppwlwlybEna EhG™ 2Gfuhwyh inbGnbunipjwl hGunbgpnidp GYypndhnipjwlp, npwidwydwnywihb L
hwpywpjniotitnwihl pwnwpwywbneg)nilp, hpwywb hwndwép bW $hGwluwlywb hwindwédp:

2002 pywlwOhG qlOwsh OGwywwnwlywnpdwl hwiwlywpgnid Juwnwnpybghl hGunwagw thnthnfuncpynl-
GGpp: UpGs wyn, qGwsh Guwwnwluwiht dwiwpnwyp hwjnwpwpyned Ep npwbu hwiwwwnwufuwl tnwpjw
Jtpoh npnipjwidp tnnwnblwb gniin qlwdh dténp)nil:; OphGwly 2000 pywywbh wwphihG 2001 pywlwbh
nGywntdpbph hwiwn qOwsh Gwwwmwlwihb dhowywjpp Ywbfuwbydb) tn 2 - 4% (nb'u 3wyt wé 2): Qbwsh
Owywunwlwiht dwlywpnwybtph pwthwlghynipntip wwwhnybine b hwuwpwynipjwb hGwn 2thnedGhpp
pwnbiwybint Gywwwyny 2Gfuhwih pwlyp npnztig wbgnid Yuwwnwptbp hhdlwlwb qbwsh Guuwnwlyw-
npowdp, npp swihybne tp UGh tnwpblwb dbénipjwip’ qéwjhG Gwann dhowlwjpny, L pfuntd tp Gypn-
dhnipjwlp hGunbgpytint dunnwnpnipynibbtiphg: 26uhwyh pwbyp thnthnfubig Gub wyl gnpénGGtph gwGyp,
npnGp hhdbwywbnid qubdned EhG npwiwdwnpluwjht pwnwpwywbnipjwl nbuwnwwhg nnipu, L npnlg
pwlyp nunnuypnpblb stp wpdwquwlptbint npwiwdwnpywiht pwnwpwywlnipjwl qnpéhpltinny, Gphb
wlquwy npwlp hwlqbglbhl Gwwuwnwlwihl dwywpnwyhg qGwsh 26ndwh: LEpYwynidu wyn qnpénlGGEna
GG hnuiph hwdwfuwphwhG qGGph GawlGwywih thnthnfunipyntGGbipp, EGGpghwih wpnwnpnpjwl hwdwp
oquwagnnpéynn Gynpbiph nL wwypwbpltph qltph thnthnfunigynlGGtipp, thnfuwpdtph GowGwywih thnthnfunt-
pjnLGOGpp, npnlp Yuwwywé s6G nlwnbunipjwl GhpphG hpoGwnpnypbbph  thnthnfunepjwlb L npwdw-
Juwpywjhl pwnwpwywlnipjwlb hGwn, gninunbunbunipjwl wpunwnpnipjwl wwjydwbGbGph qGGph Ypw
wannn thnthnfunipyntGGbpp, Ywpgwynpynn qlGtph thnthnfuncpyniGbtipp, npnlg GGpgnpénipinilp qOwdh
Jpw Ygtipwqubgh 1-1.5 nnynuwjhb YGwnp, L whninnuyh hwpytph wunpdwlwlwb thnthnfunigyncGGtinn:

2002 pywlywOhG npwiwdwpyuwihb L dwypnnbGunbuwywh nepo fulnhp tp YpnGwyh wpdtpwynpnudp:
2002 pywlwGha Gypnjh L nnpwph GUuwndwdp YpnGwb wpdbpwynpybg wdbith pwh 15 %-ny, npp pwgw-
uwpwn wlnpwnuwpdwy bGpyph dpgniGwynipjwb ypw: Upnbwjh wpdbpwynpiwl wwwmdwnbbphg thG



wpwnwphl GapnpnnGGph dwubGwygnep)nilp dwubwynpbgdwb qnpéplpwghl L npn funpnp GepnpncdwjhG
onpwantph ppwywlwgdwbp: Uhwyl nwpdw Jytipohl hwennytig thnfuwpdtiph wpdbpwynpnuip Yuubiglb
wnwybjwwtu 2Gfupwih pwlayh L Ywrwywpnipjwlb dhol hwidwdw)lnipjwb 2Gnphhy, puin nph dwubw-
ynpbigntihg wnpwmwpdnipwjhlb dninptipp Ynenwyytine thG 26upwih pwaynd thnfuwpyybinyd wpwnwndnt-
pwjihl wwhniunGtph: Ujniu gnpénGp gwénp wninynuwnpniplbnG thG, npnlp dtéwgnphlG wpwmwpdnipw)hl
2ntyuwnid Pwlyh hGuntpdtbghwbtbph wpnyniGwybunnepynilp:

Pwlluwjht hwiwlwpgp 2002 pwlywbhlb Yuynih tp: Upwnwphl funznp YnpwnpwghwbphG funynp
pwOytiph Jwdwrpp Gwwuwinbg Gnp dninbignudbbph L junwdwpdwb Gnp npwybtph Yhpwrdwbp, uwhwnw-
(wgiwl L wpnynibwybnnepjwl pwpdpwgiwlp: Uhwdwiwbwy, dwnwjnipjntGlGbph pwbwyh dGéwgdwln
aniaplpwg, pwilywjhl wafuwwnnnbtiph phdp 1/3-nd Yndwinybig:

JdGpohl Gpynt wmwphGGpp 2Gupwnud pwpbbwwuwn G0 GnGp nbnGuwywb wsh wenidny. Gwpunpn
nwnhGGph hwiGiwwn wpdwlbwanyby £ wybh pwpdp nbnbuwlywbd wd: 8wép £ Gnbp Gwl qGwdp: 2004
pywlwbhl qpwbgyty £ GGpnpnudGEph pwpdp wd dGnd npwdwdwpluihb pwnwpwywbnipjwb, GYypndpne-
pJnLh dniwinph L dtnGwpynep)nilGGtiph pwpdép 2whnipwpbpnepjwl 2Gnphhy: UpunwhwOdwb wGlwhuwnby
wdh wpnynilpnid webinpwihG hwyblyoeh pwgwuwywl dGwgnpnp qquihnpbl Ypdwuingbp b Hpwlwd
inbinwywndtip G0 wpdwlwanpyt] Gwl hwplwpjniebinwihl pwnwpwywbnipjwb npnpunncd:

Uwluwjl UU3 (Updnyph dhowgqujhl hhiGwnpwih) qhwhwwnwlwbbtpny wju Gwdnilbbpp pwdw-
pwp hwdwnb sh Ywpbih, pwGh np npwbp s60 nunblygdb hhdGwpwp pwpbthnfuncdbbpny rhulwjhb nwné-
GGnd Owl Gopyw pwpblwwuwnn Jhtwyh wwhwwbnudp grnpw; dpgwlygnipjwlb wdh L pGwysnipjwb
6bpwgiwl ywwndwneny: Uynhy pGwysnipjwb pywpwlwyh Yypdwnidwb nbdwny 26upwb qbpwqubgnid k
wyjL OECD tipynltpha L UGGupnGwywb BYypnwwh GpynpGGphG: Wu dhunudGbpp yunwbgnid GG inGnbuw-
Yl wdp L hwpywpneetunwihb uyniGnepynilp Gpypned:

Phqltuh hpwywywb showdwjpp nbinbu Jupgqwynpdwb Yuphp nibGh, phqGGuh gpuwbgdwb L Jupdwh
upswpwpwywl plpwgwywngtipp pwpn G0 L Gplwpwnb, JupuwnniGtph hpwdncbelbpp (hnyhG
wwwnuwwbjws s606: Wuwhuny, dhphGdwdytbn hwwndwéncd Gypndhnepjwl Yahuwdwwpnwyhb hwubbpne
wnniind hweonnnipjntGbbpp Ywpujwé GG hwplwpnptnwiht uyniGnepjnitbGhg, wfuwwmnidh 2niywgh
aynclnep)nilhg L phqlbu Showywjph pwpbiwyniihg:

hGs JGpwptpnd £ QGjuhwjh inbGunbGunipjwl qupqugiwl hGnwGlywpGbphl, wwyw wrwohlwjnid
nbunbuwywb wynhynipyntlp hwwlwpwp pwpép b wybh hwjwuwpwyrdwé Yalw, huly uwwenidp
Ythnfuhwinnigh GEpnpnudGtph hGwpwydnp Gugnidp: 2005-2006 pqwlwGGEph0 uwwuyned £ 4% inbGuinbuw-
Ywl wa: Ghwdwihb sbynuibtpp hwnpwhwpywdé GG, pwlh np wlninnuyh hwpytph L upgwdnpynn
qlbiph wap 2004 pywlywOhG vbé wgnbtignipynih snibbigwy qbbph Ypw: Upnlwyh wpdbpwynpiwl, wnwwn
ptinph, wpunwnpnnuywbnipjwb wsh wpryncbpnud ywhwwbdby b qGwsdh Yuynid guwép dwywpnwy: 2005
pywlywbhl qGwsh qlwhwwnnidbtpp 2Gfuhwih pwGyh hwdwnp nnynuwnpnypbbph GJuqbgiwl pwnwpw-
Jwlnipnth Jwpbint wgnwy 66 hwOnhuwgb): QGwap (UGh) GEpYywynidu 2%-hg gwép £ uwhdwGwé
GwwwnwlwihG dhowlwyph unnphl hwnygwénid: PwllywihlG hwiwywpgnud Guqgb) GO swpfuwnnn wy-
wnhdObpp, wdbwgt) £ pwlytiph whnipwptinnepynilp:

Ujdd 26ruhwyh pnhwnip inGunbuwlwb pwnwpwlwbnepynclp Yuenigyned £ 6ypnihnepjwb npudw-
Ywlb hwiwlwnghl® Gypngnnnil dhwlwnt dnnwnpnepjwidp (GYpngnnnid G0 GYpndhnipjwb 15 GpypGtiphg
12-p), hGsp GGpwnpnid £ Uwuwnphfuinh swihwGhG6ph wwwhndned, npp, pun gGwhwwnniodlGbph, qGwsh
ypw twlwb wagnbtignipynih sh niGbbw. wtwp £ GGpnwbwytigybt qyninunbunbuncpjwb ninpunind Junpynn
pwnuwpwlywbnipjntlp L hwpywjhG hwdwywnpagp, huy hhdGwywb fjubnhpGbpp Ywwybne 66 pjnobip wwiw-
untpnh Ypdwundwb htwn: UhGsk 26upwynid Gypnjh Gapnpnudp YpnGwb wbwnp b Gpyne tnwph wGplnato
Uhpwnh ERM Il thnfuwpdtpwjhl dGfuwGhqdip: Qw GOpwnpnud £ Gpyne vnnwpdw pGpwgpnid YpnGuwgh
thnfuwndbtiph thwuwnwgh dténLpjwl wWwhwwbnid uwhdwbOwé hwjwuwpwyzenipjwhb pnyywwnptih dhow-
YwypnLy:

2. bPUYUL 3USYUD

1996 pJwlwlhg uyuwsé 2Gupwih nlGnbuwlwl wah nbtdwp dhehl hwpyny Juqgob) t 2npe 2.1%
(QwypnunlGunbuwlwb gnigwbhzbbpp Gpyuwywgqwd GG Iwybwé 1-nd), dhwdwiwlwly wok] t gnp-
Swanynipjwlb dwywpnwyp, npp 1996 pdwlwlh 4%-h thnfuwnbG 2004 pqwlwbhlb Ywqob| £ 8.3% (puwn
OwpubGwywl nuibtbpp): UpohG qlGwdp 1996 pywlywbh 8.8%-hg Gwqb] £ L 2004 pwlwlhl Yuqub
2.8%: 2004 pywlwlhG 26fupwyh pGwysnipynibp Yuquiby £ pnipg 10 610 200 hwgq. dwpn, huy 0GY 265h0 pw-



dhh pGyann ILU-G" 2nLpp 10454 UUL nnpwn: Uhohl wduwlwb GYwininp 1 qpunywéh hwpgny 2003 pyw-
Yuwahb Ywaqut| £ dnwn 700 nnpwn:

Q6uwlywb YwagdwybpwnipntGGbpnud pwdwlwbhb 66 £ ownmwnpbpypyw Ywwhwwih dwubwygne-
pjnilp, L 1993 pywlwlhg uyuwd owmwpbpypjw ninnwyh Gepnpnudbbph Yniinwlwihb dGénipynlp Yug-
unud £ wybh pwG 50 dipn nnjpwp Ywad 3LU dnuin 50%-p: buly pGnbhwGnep dhohG wmwpblywh GGpnpnudGGph
Uz2hnp 3LU-nLY 1995 pywlwlhg hGwnn Juqub] £ dnn 27%:

26fupwjh nlwnbunipjwl pwgywénipjwl wunhdwlp wpnwphlt webinph GYwwndwdp 2wwn pwndn t:
Uwpwlpltph GGpdniénidp b wpunwhwOnidp Ywadinad GG LU dnin 90%-p: SGnwnhpphg Ywjudwd
26fupwih wrbinpwzpowlwrenipinitlp GYypnwwywh Gpypltph hGwn 066 Gowlwynepynil nibh L uqdnwd t
Gpynh wnlinpwppwbwnenipjwb pGnhwbnip Swdwih dnuin 80%-p: UGwgwé dwup gipwqulgwwbu pwdhb
£ pGybanid wupwwb GpypGepha L UdGphywyhG: CGn npnud” Gypnwwywb GpynpGGpp hGn webinpwihb hw-
pwpbipnip)nLGGGpned, pGnhwGnep wrdwdp, webinpwihG hwyty2hrp npwlw £, huy wuhwywb Gpypatph L
Udtphywyh htn' puwgwuwywa:

Dhfupuyp wpinwhwGowl L GGpdniddwl wenigywdpn pun Gphplaph (2003-2004 pp.)

——— I Upnwhwnd o] bpdmomd
: 2003 : 2004 : 2003 : 2004

bupnww e 928 99 804 80.4
_bupndhmupyma2s 0 863 89 A 718
_bGupndhmpymG1s  c 698 681 593 ! 58.8
Mnwwuewt 42 4. 46 41
Udephw 80 29 . 44 43
v 25 . 23 31 3.1
Mepw 34 34 144 14.4
OpwuewG 05: . 04 52 52
Pwjwe 01 1. ot 0.9
SwwnGhw 04 04 23° 34
Uibnuptbp 0.9 08 . .08 09

COnwokGp ! 100.0 | 100.0 ! 100.0 ! 100.0

Q6upwh wpunwhwiwb L GGpdntédwb Ywrnigwépp, plnhwlnip wrdwdp, pun wwypwbipwinb-
uwybbph nGh hbnlw] Yurenigqwdpp. wpnwhwOdwb 50 %-p Jugontd b dbpbGwhlnipjwl wpunwn-
nwlpn, 28%-p° wy, wwwinpwuwh wnwnwnpwlpp, huy 22 %-p hnudpwjhl wwpwbpGtp GG: LEpdntddwh 50
%-p Ohowlyjw) uwywniwl wwnwbpltn GG, dnn 30%-p GGpnpnudwiht wwypwpbbpp L WGwgwéd 20%-p
JGpohwlwh uwywndwl wpunwnpwbpn:

3. 3UNPYUP3NFRAGSU3PL USHUD

Cuwn qOwhwwnniilGbph' 2Gfupwih hwplwpneebunwiht hwndwénid welw fulnhpbbpp wwydwbw-
dnpdwé 60 ny wylpwl phglbiv wwppbpwpowbGhbpny, nppwl Ypnwd GO Yuenigqwdpwihl plnyp funspl-
nnuintiny npwiwdwplyuwihl pwnwpwlwbnipjwl uwhniG hpwlwbwgniip L Gpwpwagbing Gypngnunncl
Uhwgntip:

Qthupwyntd hwplwpneebnwiht pwnwpwywbnipntlp wwwndwlwbnpbd Ywpbih £ pwdwb) Gpyne
hhoGwywb powlbtph: 1993-1998 pdwlwbbbphlG pwnwpwlwlnipnibp wwhwywbnnuywb tp L nibbp
hwjwuwpwyzrjwé pyncebh wwywhnydwb L nbGnbunipjwb a6y whwnnipjwb nbph Gywuqbgiwb nunnywént-
pjnth: 1993 pywlwbhb pOnniGytg uygpnilp, pun nph whGnmwywld ywpunpp 30U Gunmdwdp wbwp
wwhwwbdtbp Yuyntd dwywpnwyh ypw: Lnyohuy Wwrwiblnh pGhwpydwGa Ep GEpYwywgyt]p hwjwuw-
pwyrywé pynotih Gepnpdwl wnwownly, npp, uwyw)l, hwwlnipjwb swpdwlwguwy: 1998 pywlwbhg
htinn pwnwpwywlnipntGp unwgwy nlwnbuntpjwl dG9 whwnipjwl ntph wdpwwlniwb nnnywént-
pjnth, nph wpnyniGpnid pyneetih wwlwunipnh wsh dhnncd npubnpytig rhulwihl nupdbatiny tnbnbuwlwh
L npwiwdwpywjht Guwwnwybbph hpwgnpénudp: 20wjwéd Junwywnpnipjntlp dheohGdwiytin Guwwnwy kn
uwhdw0b] 1998-2002 pywlwbaEphl hwywuwpwyznwé pyniebh wwywhnynedp, wylwene Ep jurwywpne-



pjwl YynnulGnpnandp inGunbuwlwl wd wwwhnyb) pynoth wwywunipnh dhongny: Uintinéytight Gwl wp-
nwpjniptitnwihb wgiwybpwniepyntGGtp, npnbp gpwnytine thG npnz npnpunGtpned wbmwywb Gepnpnid-
GGph hpwywlwglwip: Y, hp hbpphG, pnipwgpbg whnwlwb $hbwbubtph YGGunpnbwgwsé Ytpwhuyn-
nncpjncbp:

Snwphly 1. Mbwnwlwl wwpunph b pincobh wwlwounipn/30U
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1 Pintobip wwlwunipn ( dwfu wrwlgp, pwgwuwlwl Gruwln' wibgnil)
= MNunwlhwl hwiwfuwnrl wwnwnp (we wrwlgp)

QGuhwynid, hGswbu L 2w wbgnuiwihb GpypaGpned, hwpYwpnpbunwiht thnhnfuwuwOGEBpp 2wun
whnpn2nipyniGbbp G0 ywpniOwyned: Mw wwpdwlwynpwé b funpnpwéwyw; dhwbjwq gqnpéwnlnepynil-
Gtph L pdwgh-$huywy gnpéwnlnipintGbGbph ppwywlwgdwdp, npnlp 2w ndwp b nuuwywpqgbp b
GGpwnbp pjnwetinut: GFS L ESA95 dtipnnGGpny pjnwotih gnigwlhGbph nwuwlwpgnidp hwplwpjnipb-
nwjhl pwnwpwywbnipjwb tnwppbp wwwnybpGbp £ Gpyujwglneg:

Snuwphly 2. Jwiwfudpyws pintobh wwlwunipnp’ puin ESA95 L GFS vbpnnlbnh
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fulnhpbtp G0 wnwowglnid Gwl pwplwdéd wwnpwpbpp, npnlp Ynunnwydtbp G0 Yunwldwnpnipjwb
hwwnywdéhg nnipu, pwyg nilb0 wGunwywh plnyp:

Cuwn gpwdhy 1-h mywGbpp 1997 pywlwlhg hbnn dnwywl wwywunipn £ wpdwbwagnyby, huy
whunwlwb wwpwpp 2wpnibwlwpwn wdt) £ Usdnn ywlywunipnh hhdbwlwb ywwndwnbtphg oGyp Gufuw-
uwhiwldwé Yl wywaunwwlbjwsé dwiuutph (unghwwywb dwhuubn, wuwwnwywnd, |pwysdwnlbn) wdnn
UzohnG E pOGnhwlnip Swhuubpnid. Juwnwywpnigintlp ninqwyh sh upnn updwdwaybn hwngwdénid
thnthnfubip hpwyhdwyp: Cuwn tnepywil, Gwdnwiht pwunwpwlwlnipjwb ninpunnid wryw fulnhpbbpp wnw-
JGiwwbu ns pb fjunpp L Ywrnigqwépwjhl plnyp niGbG, wyp weGsyned G0 Swhuuwihb pwunwpwlwOnipjwln:



Snuwphly 3. Jwdwfudpywd pnepbh Ghwdnunbbp/3vd
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51

0 — , — , — , — , | , — , |

1998 1999 2000 2001 2002 2003 2004
O swpyuypa thwonunten B /s hwpyuypd Ghwonunatn Quwlintbp

Muwlywunipnh gjnu hhdGwlywb ywndwnep dwulwynpbignuihg dGlwbqwijw dninptiph sGwfuwunbu-
Jwdé oquwgnpéniib £ p60pwihl Gopwlwrenigywépltiph L pbwybih nGGph Yurnigdwl hwdwn: 1998
pywlywbhg wpniGwywpwn widb] £ Owb ybnmwlwb wwpwpp, npp hwpwpjneebnwiht pwunwpwywbne-
pjwl Ywnplnp gnighs £ Gpb wyn gnigwlh06nhG gnudwpdbl Gwb pwplwd wwnwnpbpp, dwulwynpuwbu
hwiwhdpdwh $nlnh (Czech Consolidation Agency), www wwpwnph dténipyntip Yywquih 35%:

UhwdwdwOwly, hwplywpjnetitnwihl pwunwpwlwlnipjwl npnpunncd 2004 pywlwbhG dtinp G0 pbipdbg
npnawyh hweonnnipynitGbbp. wbwnmwywb pjniobh wwywunipnp 3LU-ntd hwugyt) £ 3%-h" h hwyhy inlunk-
uwwb pwpdp wsh L Gnp GEpnpqwdé pynptitnwighb uygpnelph, pun nph” hGwpwynp £ nuelnud séwuuwé
dhengltiph wntinwdnfunidp hwenpn tnwphbtip® b twwpptipnipynclh dhGs wyn Yhpwedwd Ywngh, tpp dheng-
Gtp EpG dGrGwnpydnid npwbp htGg ngywp nmwpnd Swiuubne hwdwp: Iwplupneebunwiht wytih quunn
pwnwpwlwOnpjwb hpwlwlwgdwl wbhpwdtnnipintGp ywjdwbwynpwé £ Gl dwypninbGunbuwlywb
plnyph fulnhpbtpny: Lepyw nbunbuwywb wdp qhwhwunyned £ yninblghw dwlywpnwyhg pwpép L hwp-
YwpjnpbinnwghG plniwjlnn  wgnwybtpp wn wwpwquwjnud  Yubéwglbl qlwsh 6Gndlbpp, niuwnh
pGGwpyyned 66 Guiunpn lwpyw wwlwunipn/3LU dwlywpnwyp 2005 pwlywbhb uynit wwhGine hGwpw-
Jnp dhongwnniilbip: Cun dwulwgbwnbbph qGwhwwniiGbph 2005 pdwlwbhb hwplywpineetinmwihbt pw-
nwpwywbnipntlp hwjwuwpwyrwd Yihbh, pwyg Gypndhnipjwb Gpypbtpnd inbnbuwlywl wynpyne-
pjwl GJwqgnudp, YpnGwyh wpnibwyynn wpdtpwynpnuop b gpunduwénipjwl dwlhwpnwyh Gwgnudp
Ywpnn &G 26nbl nGnbuwywl wap Gwhuwwnbujwéd dwlwpnwyhg: Ujnwu 4nnohg, wybih 066 hwplywpjnietb-
nwjht wgnwyp b wpfuwnwywpéh wybih pwpdp wop Yupnn G0 updwdwiybn hwnyjwdnid dtowglb
nbwnbuwywl wdp™ Gpywpwdwdybnm hwndwéntd GepnpnudGtph Ypdwwmdwb L dpgwygnepjwb Gjuqiwl
hwyhG: 2006 pwlwbh hwpywpinietitnwihb Guwwnwybbph ppwlwlwgdwb hwiwn nbrblu wlhpwdtwn t
Uwyt) (pwgnighs dhongwnnidGbp:

UU3 dwulwqbinbbph qGwhwwnnidbbpny, Gpt wwhwwbyGh pjnobh wwlwunipnh wsh GEplw nbd-
wtipp, dwulwynptigiwl dhongltiph pwgwlwjnipjwl wwjydwbbGbpned, Yurwywpnipynilp hwplunpjwdéd
YhGh wwnpwp ybpglt, nph nbwpnid 2020 pqwywbh wwpunp/3uU gnigwbhop upnn b hwuGt] dnn 100
%-h: UOGG wmwph wwywunipnh Ypdwwndwb hbGnwégniip Yhwbqbighh [pwgnighs dwiuutph 3LU 0,3 %-h
swihnd™ hwplwpjniotiinnwihG nhpph Yuynibnepinibp sfuwfunbine hwdwp: Uju wenwding wGhpwdtin GO
Ywnnigwépwjhl pwnbthnfuntdbbp Swiuudwb hhdGwywb ninpunGtpned:

YGGuwpnpwllbbn: 26lupwih unghwjwywl wwwhnynipjwl hwiwlwpgp pwnyugwéd bt hhaGwywa
wwnuwnhnp wwwhnjwaqgnpnepjntlhg b wennontpjwl wwwhnjwapnipynibhg: @nawlybbph Jdwnnudlb hpw-
JwlOwgynid £ njw) wwhht hwjwpwagpywé dhpngltiph hwpyhl, wjuhlpl gnpénid £ PAYGO hwdiw-
Ywpgp: Unghwjwywb Jdwnbbph hwjwpwagpnidp unghwjwywl wwywhnynipjwl nbnwywb dwpdhGGtph
wwpuwlwbnipyndGa

Unyniuwly 1. Unghwywlwl Jownlbnh hwnlidwl npnypuwswihbpn 2004 pdwlwlhl (QGuhuwinynn pwquyh

Gywandwdp, %)

: Unghwwlw( | Unnngnpjuil | Moinwywl]  OGnwiskGp




wwwhnywqpnipyntl;  wwwhnywgpnipynil!  gqpunywénipjwG

! ! dpwgnkip |
LYwaqiwybpwnipyniGGtin ! 21.5] 3.3! 1.2 26
dwpént wpfuwwennGen - 65. 110 04: 8
hOplwgpwnyueten - 28- @ay T 16. 29.6 (34)
w 28f 28

* Quidwiynn wwwhnywannipint

Snwiwpnyuwabg L Gpbfuw sniGbgnn Yulwbg hwiwp YaGuwpnwlwihb viwphp £ uwhdwGyb] 63 nw-
npGlwhn, huy GpGfuw nlbtignn Yuwlbwbg hwdwp, Juwujwé GpGluwGbph pdhg 59 - 62 tnwptywp:

ULGuwpnwlwjht hwdwlwpgnid pwpbthnfuncdGbph hpwywlwgnedp Ghpwnpnid £ wejw wwpunw-
nhp unghwwlywl wwwhndwapnipjwlt PAYGO hwidwlwpgh wwhwwlnd L, dhwdwdwbwy, pwgnighs
Jwdwynp wwwhnjwagpnipjwld hwidwlwnpgh GGpnpnud, npp wbnp t wwwhnjwgpnepjwl hwdwlwpgh
wlpwdwlth dwup Ywqdh: Npwbu wpfuwwnnidh oncyuwgh pwpGthnfunudGbph dh dwu, wbhpwdbn GO
pwpbithnfuntdbbp gpwnywénipjwlb Guwuwinltph hwnlwglwb ninpunnid, npwtugh fupwGGbp untinéyth
w2 fuwwnbint hwdwp, fubwyytb pjneetih dhengGtinp:

4. PULYUSPG FUUULUNG

Unnpl GGpYuwywgywé G0 2Gfupwih pwbywiht hwiwywngh pnhwGnep yhdwyp pnipwgpnn wnjnt-
uwyOGpp:

Unynmiuwly 2. Pwllbph wohnh gnigwlh G6pp 2004 pywlwGh J6noh npnigywdp

8nLgwlhhtin i Pwgwndwy gnigwbhpny (Gpn Ynpnlw) i LU GYwwndwdp Yrrny (%)
Soponnpwllephpidn 35

CanhwlnLp wynhybtp 26426 - 9
“dwpuwyhG GbpnprGbn - 1010.3 - 37
COnhwCnip Ywwgpowy - 2811: 10
NbghnbOunGph nbunghwGsn - 6164 59
Ng nbahntGwObph nbwnghnGep © 345 1

Ownuwnbipypjw pwblytiph Yzhnp
pwGywyihl hwdwywnpgned

Unyniuwly 3. PuwlilyGph uentgdwdpn’ pun ubihwlwlGnipiuli dup (31.03.2005 p. npnipjwidp)

| Pwlbp ;  StnwiwGpwGyn ¢ Owwpbpypuw pwlysn
: : C s : : - £
: : 3 : : : s
: : - : 5 : 3 = =
: : .S ¢ : S ER <
Suntehd o = g g 33 s £ E_2 3
S S 3 : S = S c c <o =
5 5 S ot c!: 3 c 5 5SS 58! o =
=} S 35 35 2 o5 S c 5 25 3 S5
3 3: S_-r_ S = 3:: 3: 3:_ Bsu:_ =
e - S jum 2 G I = - S S S, ml:
S S 53 33 833 5 S3: 5§33 23
: ol < 3:1.: S e 2 S a S o a: o as: T
31122004 0 3 8 2 T o 26 AT g .30
31.03.2005 | 35, 9 2 7 0 26 16| 10 31

* Lhgbilghw snilbignn pwllbnp wl pwllbnl GG, npnlp (nidwpdwl gnpdplpwgnid G0 Gwd nuwnwpbglnid GG gnpdnilbing-
pynilp, dhuwnpynd 66 wyy pwlGlbnh hbwn hwd thwldwds pwllbn G0, puyg wbnrbohuwnph gnwlgnidhg nbnbu sG60 hwldb; :
Unynruwly 4. Pwlluyhl hwiwlwnpoh wlnpylbph b wwupyGbph wenigywdpp (31.03.2005 p. npnipjwdp)
(2005 pywlwlGh dwnwnp 37-h npnupywdp (hgbibghw nibGlignn pwblbn)



SnLgwlhyGbnp © pOnwatbp: fungnp: dhehlG:  thnpp:  owwpbpymuw:  2hGwpwpwywh
: : : : : pwlytph:  Ynnwbpwwnhy
© Owubwgynintip : pwaGytp
Upohdobp 10000} 6176] 1645] 161i 8100 12.09
wjn pynid )
””” hnwoubih wywhdGtn ¢ 10000 6355 1146. 176. 669 1654
""" pwllbpnud nbwnghnGen  © 10000 44.06 2299° 268  2122° 905
""" JwpUtp (hwowfuwnG) . 10000 5778 23.90. 208 798 826
""" Unpwnpwwhd wpdbpnptn . 100000 8177 6100  055. 034 1124
MwuhyGtp . 100.00 61.76! 16.45! 161! 8.10 | 12.09
Cwnedns
""" hwSwlunpnGbph nbunghnGtn 10000 6516 11.25.  177. 49  16.86
__pullbphnbunghinGen 0 10000 4100 2514 025 3299. 062
2bfuhwh pwlyhg Gepgpuidwé
ShongGtin ©100.00  100.00: 0.00.  0.00: 000: 0.00
""" pwdlbwhpwlwt Ywwhnw, 10000 63.08: 2539°  463: 058 6.32
""" wuwhniunwghG dhongGtp | 10000 63.04 2608! 181 0891 817

Unyniuwly 5. Puwliluyhl hwdwlwpgh pwhnpwpbpnipyniip L gnpdncGGnipyuwl wpnyntGuid/Ginneginian
(31.03.2005 p. npnnipjwdp (hgbilqhw nibbignn pwllbn)

31.12.2002 | 31.12.2004 | 31.12.2004 | 31.03.2005

PwOywjhG gnpénibtinipynilhg 2whnyp/wyinhybbph - :
uhohl vkénLpynLh (%) : 3.71

_Sheh dbemupynG (%) BT B8 396 . ... 3,98
antn whnup/wlinhyGtinh ShohG dténipynil (%) 1.24 : 1.26 : 1.76
onun pwhnupljuwhnw (%) S 2741 2380  2335° 3214
" SnUnuwjhG EYwdnunGtp/ wnknuwptp whwhyGen (%) - 48 392 377 : 412
SnUnuwghG Swhuubpinnynuwpn S S S S
wwpuwynpnipntGatn (%) : 2.80 : 1.88 : 164 . 175
Snnuwnpnuplbphuwpbn - 208 204 213 237
PwhlywihG hwiwlwnpgh wfuwwnnnbbph phy 39493 39004 38160 38011

5. nruUuduryu3bL LUNULUNULNMHI3UL aNrohLLEND

Mhwiwdwpywihl pwnwpwywlnipjwl spdGwlwl gnpdhpn Gplpwpwpiw rbun hwdwdwybwanbnl
G4 (1.75%): bLywquani)b Swywip 300 910 sGfuwywb Ypnlw t, npp Yuqdned £ 1 9106 Gypn: Hpwb qbpwquil-
gnn gnuiwpp wbwnp £ wlyw)jdwb pwdwbyh 100 Gi6-p: YGpyned G0 Gwl wybih upd dwdybnny nbuwn
hwiwdwjlwagnptp Ywfujwé hpwgybihnipjwlb dwywilbphg: Unjw £ Gwl Gnwdujw rbGwn hwdwdw)lw-
gptph Yapdwh hGwpwynpnipinil, npnbp, uwlw)l, wgnwybtp s60 hwnnpnnod 2ncywghG, pwGh np npwag
GUwdwnwptpnipinilp uwhdwlnud £ ny pb 2Gfuhwyh pwGyp, wy npwtiu gnigwbhy £ pGaniGyned thnnp one-
Yuwjnid wyn wwhhG gnpénn tnnynuwnnpnypn:

MwidwJwpyuwiht pwnwpwywlnipywl pgnundwl JGfuwlhqdlbna GG wndnipuyhl qnpdwnrln.-
pnLaatinn L wndGpnptinh wnp nt Jwownpp: Uju gnpdhpltipp hwgyuwnbtiy G0 Yhpwndnid hphdGwywbnid
hpwgythnipjwb Yupniy tnwinwbnidGtph wpnyniGpenid innynuwnpnypGtipp hwppbpnt Guywwnwyny:



Udwnndwwn Ywo dpumwlpwl hGwpwnpnipywl gnpdhplbnl GG ofbiplGuyp wywlnlbpp (0.75) L rbun-
Ganp wnbupny’ oinGuyp Yunlwynpnrdn (2.756% ). 3nipwpwlsniph hwdiwnp Gjwqugne)t Swdwip Yuginid
£ 10 010G YpnbGw (dnwn 333 hwg. Gypn):

Mwpunwnpn wwhniunwynpnedp qubdynid £ ohOsl 2 wwph dwiybnnyg wjwlnbtph gnidwphg
2%-h swthny: 2001 pywlwbOhg 2Gfuhwih pwGyp wnnynultp t Jodwpnd wwhniunmwynpywéd gndwnltph
nhdwg, npp uwhdwGyned t Gplypwpwpjw rbwn hwiwdw)bwqnpbph nnynuwnpnypht hwywuwp:

26fupwjh pwlyh gnpdhpwywqip Gepnw2bwybgywé £ Eypnuywywb UR gnpdhpwlwqdh:

UgbignitywyhlG hpwgybihnipjnilp 2004 pywlwbh gbpohG Yuqgib) £ wwhniunwynpywé dhonglbph
13%-n, 2005 pywlwbh dwjhuhl 6%-p: Swpdw pGpwgpnid gpwbgyti GG wybh guwép gnigwlhobtip, Gwb
pbiph wwhniunnwynpnud: Unnple GEpYujwglniud Gop 26fupwih npwidwdwpywihl pwnwpwywbnipynilp
plnipwgpnn npn? gnigwbhpGbp:

Unyniuwily 6. Inwdwdwpluyhl gnigwlhG6n

' 2002 2003 | 2004 | 2005, | tin.

Onnh wapbiquin M2, % thnth. _ 35 6.9 4.4 _ 5.3
“UwGluhlp znwlwnnipyniGnid, % thnch. - 96 . 1m9:  70: 8.4
dwnUbp ypnGuynd, % e, 62: R 147 178
UpnwndnipwghG quinbsn, % thnt. - 13 a4 12 38
UywlnGbp YpnGuynd, % thnth. 69 65: 46 58
Upnwndnipwghl wywGnGtn, % tnth. - 75 24 4 0.2
Saud, % . T 157 M3 sl 25
CuwGphyMm2,% 12: 125 128 131
UpnwndnipwhG wywGnGep/M2, % 88 81: 81 775
UnGbwhqughw 4 8 43
CsnuuuANnERLER L
CLndpwpnuwghG dwny T 375 T V- 275
Newn 275 2000  25: 175

UlwlinGbp 175 | 1.00 | 15 | 0.75




Jwbyyws 1
Uwypnunlwnbuwlwb gnigwbhyGtip

1993 1994 1995. 1996 1997 1998 1999 2000: 2001 2002 2003. 2004

Ubl 205hG pwdht plyGnn 30U - : : : : : : : : : :
(UUL nnpwin) © 3388 3977° 5350° 5929 5462° 5902° 5744° 5424 7195 8830° 10454

UGYwGwlwa LU (616 nnpwp) © 55263° 61188 56313 60796° 59050° 55701 © 73753° 90420 107046

UnnlGw/UUL nnpwp thnfuwpdtiph

thnthnfunipyntG (dwd. dtin) © 3000 28.1° 26660 27.3° 346 299 36.0° 37.8 36.3: 301: 257 224
UpnGw/UUL nnpwp thnfuwpdtiph - : : : : : : : : : : :
thnthnfunipyntG (dwd. Shoht) . 292; 288: 265: 27.1: 317 323: 346; 38.6; 380: 327. 282 257

®nnh pwqw/3LU

®nnh quiiquws (Gtin ; 5 : : : : : : : : : :
hdwuwnny)/3LU - 26.4- 342- 294- 27.2- 234- 206- 219- 232- 252- 343- 378- 373
®nnh qubgqué (Ll : : : : : : : : : : : :
hdwuwnny)/3LU - 68.3: 71.0: 740: 696: 658: 619: 61.0: 67.2: 694: 712 723- 70.0
®nnh pwquiwnyhs 4.2 3.8 3.2: 3.4 3.4 2.9 2.7 2.9 3.1 6.6 6.6 6.7
MYyM Glwdnwpbipnip)nL 6.6 7.0 9.0- 11.9 11.2 10.5 5.7 5.4 5.1 2.7 2.0 2.6
Atwnghwnbbnh dhehl : : : : : : : : : : : :
wmnynuwnnpnp : 7.0: 7.1: 7.0: 6.8: 7.7 8.1: 4.5 3.4: 2.9 2.0: 1.3: 1.3
dwplwynpdwh dhohl : : : : : : : : : : : :
nnynuwnpnyp - 141 13.1: 12.8: 125: 13.2: 128: 8.7: 7.2: 7.2: 6.7: 6.0; 6.0
MM GYwinwpbpnepynch 6.7 4.8 3.2 3.8 3.3
Capwghly hwadh hwpytlzhe/30U - 1.3 -20° -25° -67- -64° -22° -25° -48 -54. -58 6.3 -5.2

Unlunpuwjhb hwaytlhn

(FOB)/3LU - 15 -34- 67 -93- -88- -44- -32- -56: -5.1-  -3.0- -2.8- -0.8
ChOpwghl npwludbipnbtip : : : : : : : : : : : :
(unbnhm)RbU : 0.7; 0.7; 1.2; 10 1.5; 18 2.2; 1.7; 1.6; 20 18'L 1.7
Chpwghy wpwludbipnbtin : : : : : : : : : : : :
(nbptwn)/3LU - -04: -04:- -02:- -04- -09:- -09: -12: -1.0: -0.8- -0.7: -1.2- -1.5
Ownwnbipynjw nunnuyh : : : : : : : : : : : :
GGpnpnudGtp/3LU . 98- 111: 13.3: 14.0: 16.4: 23.6: 29.7: 38.9: 445 524 52.6; 48.5
Owwntipynjw ninnwibh : : : : : : : : : : : :
GEpnpntdGtnh thathntuntpyntG/ALU° ©32° 88 220 147 947 52° 69 98 190 1200 4.2
Uwulwynp uywnrned/3LU 499 51.3 50.1: 517 53.0 51.6 51.9 52.2 51.5 51.1 50.9- 49.7
MGunwlywl uywneny/3LU 21.7 21.6 21 7: 21.2 21.8 21.0 22.3 221 22.2 23.0 24 0: 22.8
Ltipnpnudbtp/3LU 28.4 28.7 31.6 31.4° 299 28.3 27.0 27.7 27.6 26.6 26.6 27.2
Uwpwplbinph L 6wnwjnipjniGOtiph: : : : : : : : : : :
wpunwhwGnd/3LU - 548: 505: 50.7- 495: 527: 551- 56.5: 645 66.5: 615 62.4: 71.3
UwnwGphtiph L wnwjnipyniGGtiph: : : : : : : : : : : :
GEpunLdnuy/3LU - 541: 532: 550: 555: 581: 56.2: 57.7: 67.5: 69.0: 63.6: 64.6- 71.7

PGwysnLpjwh phy (610) | 103} 103] 103! 103] 103! 103} 103] 103! 10.3] 103} 102 102




Jwbyfwé 2
Qlwbdh Guwuwnwylbp

bfupuyp pwllyh qlwsh GuuwinwlGhpp wpnwhwingwo qnun gLwdny

Swpbiphy - Lywwnwlwyhl dwywpnwy Lwwuinwluwjhl wohu UwhdwGyb k
1998 55%-65% | noluntidptn 1998 | ntiyunbdptn 1997
1999 4%-5% . ! nblwnbaptin 1999 : | UnyGaptin 1998
2000 ] 35%-55% : . _.! nywnbdptn 2000 = ntyunbaptn 1997
2001 2% -4% - nblunbopbn 2001 wunht 2000

2005 1% - 3% | nblywntdiptip 2005 wuwphy 1999 -

2002 p. hniGwp - 2005 p. ntywnbdptph hwdwp 2Gfuhwih pwGyh qOwdh Guwwnwlwihb dhowluwj-
pbpp wpnwhwjndwdé hpibwywb qhGwdny

dwiltin LwwunwluwyhG ! LwwinwlwihG | Uwhdwayt E
Jwlwpnuwl ¢ wdhu ¢

_Uhgwlyuwyph gnnénnnipjwl ulhge hnilywn 2002p. | 3%-5% | hmlywp2002 i o000
Uhpwlwyph qnpénnnipjwb ytipg nkiyunbiipkp 2005p. 2% -4% :  nhklwnbkiptip 2005

Lwywunwywjhbt qbwsdp 2006 pywywbh hntGywphg uwhdwOybp £ 3%, L wyn dwlywpnwyp ywhwwo-
JGnt £ dhGsl QGfuhwjh dnunpp Gypngnunh: 26fupwih pwGyp wbwnp £t wywhnyh q0wsdh wjGwhuh dwywp-
nwy, npp 1%-hg wybih s2tndh Gwwwnwyuwihb dwlwpnwyhg:

Pwyp qlwsdh Guwwwnwybtph thnthnfuncpyniGGtipp gpudhynntb GEpYyuywgyned GG unnpla.

Dbfupuyh puwlilh vwhdwlws QGuwioh Guunnwllbpn 1998-2007 pywljwlbbtnh hwdwn (%)

qnun QUwih Guunnuily

——

| QUwah dhowlwpuypl Guuwnwly
Qluwth Ybunuyhl Guunnuly

12.98

12.99 12.00

12.01 12.02 12.03 12.04 12.05 12.06 12.07

Quiunuigh QGuidp Guwifunpn inwpdw Gnyl dwdwlwlwhuinywdh Glundwdp (%)

16

14
12
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Jwbifws 3
QlLwah Yubluwwnbudwh gnpéplpwgp 2b6uhwih pwayned, Yhpweynn onntith pnhwinep Gywpwahpp

QGupwyntd inbnbuwywb Gplnyplbph Yuwluwwnbunwdp pnhwbpuwwtu L qOwsh Jwbfuwwnbunidp
Gwulwynpwwbu ppwywbwglnid £ obé pyny dwubwqbinGbphg Jugijwé «Uwlfuwnbudwb funtdppy:
Lwlfuwwnbudwb gnpéplpwgp wnbinid £ dnuin 5 pwpwp, nph pOpwgpnid ntinh G0 nlGGGNLd fudph Gh wnp
plGhwnynudbtin: Unwohl pGOownyniip dGpwptipnud £ wpunwphl hwndwéh qupgugnidGbphb, wyn pynid
Jwntbhph hwdwfuwphwihb qOtp, nbnbGuwlwb wywppGpwznpwbh qGwhwinwlwb hhdGwlwb gnpéplytin
GpynGGpnuy, hoswbu Gl GGpphl nOwnGuwlwb dhowydwiph qupqugniilbn, wyn pyntd” yhnwywh pjnpk,
QGupwyntd nbwnbuwlywb wywppbpwpowlbh qGwhwwnwywhb, 30U, nnynuwnpnypbbph L thnfuwpdtph
wwwqw hwjwuwpwyzenipjwb dwhwpnuwybtph JGpwptpjw) qOwhwwnwywbbtp: IGnwgqw pGGwnpynid-
GGpp dwdwlwy nhunwpyynid GG Gnp i GEpp hhdwb ypw jnipwpwbsynip dnnbh Yphpwenidhg unwg-
Jwé wnpnyncGplbpp:

Unwohl hGpphl Ywquiyned G0 dninwlw 6 Grwdujwybtph dGpwptnjup qGwhwwnnidbGGpp: Qw hhdG-
ynid £ 1 hwjwuwpnidnd L puwgqiwhwyjwuwnpned dnnbiGGph hwwpwénih unwgdwé wpnynilGplbiph ypw L
GGpYwjwglnid £ wnbwnbunipjwl L qGwsh Julfuwwnbunid dnunnwljw 6 Gnwdujwlybbph hwiwp: Ywpdwdwad-
Yyt Ywlfuwwnbundp wylnihbinl GEpdncdynid b GrwdujwlwihG dpwgpdwl dnntip (Quarterly Projection
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