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‘Lwuwpw i

UnyyG thwunmwpnpmu Ghipluywugynid £ 2006p. thtwmpquph 28-hG << GtGunpnGuwlw6 puGyh L
Nnuu-<wjjuiui  (UpuynGuwywl) wtunwlwuwld hwiwuwpuwGh dhol YGpwo phy 12/280264
ywjiwlwgpny («QdunGupynmpjnGluph  dpgniGuynpyul L ShGwluwlwl ntunipultph
Junwjwpiwl  nmundGuuppmipmG»)  Gwpwntujwoe w)huwwnwlpliph wjwpunuywi
hwpytunynipjnilp, npl wdthnthnd £ wpfuwmwlpltnh juunwupdwl yquwjdwiwugph {uytpjuo 2-ny
(Onwgniguyhl ywb) Gwhwwmbujwd wpfuwnwGpltnh wpynmGpGtpn:

Jwiwdwjl Opwgnigujhl ywlh wjupnwwb thnyp wbmd tp 3 wdhu, nph wpynilGpnid
ghnwhtnmwgnunuwywl funwipp whwp b Ghpluwjwugltp juunwpjwde wfuwnwlpltnt wdthnthng L
Jtpnionn YtipgGujwl hwpytinmynipymG' punuguo htimbyw) hhiGwwl hwnwoGtphg

e (MunuiGwuhpmpjwl gnpohph, pGunpwlph L Swoynyph, hGswbtu Gl dtpnyninghwljwl m
wmbtivwlwl hhdiptiph Goplwjwgniy:

e Gnpynh dwyuwpnuyny dpgniuympjul qGuhwmmy’ hhiGjwo tpypnpmughlG wyjwGtpp
nt  nundGwuhpnipyniGGtinh, L hwpgmiGbiph  wpyniGpmd hwjwpwgpjuo
wmbtintjunympjul ypw:

e (MunuiGwuhpJwo §gymntiph dpguygwjhl showywjph pnphwlnp pGnipwghp, hhiGwlywG
plnipwqphsGtiph  dh9GyniquyhlG hwdtdwmnmnipynGltp, Gtpwpjw) dinGupynipjnGGtph
ipgniGwynipjul Jtpwptipjug pwlwyuyul gnigwGhyGtp’ w2 fuwwmwiph
wnpunuwnpnquiuwlnpjul,  Jhwynp  wjuwwmnidh  dwjuuh  gmgwGhph,  dhohb
w2 fuwmnwyunpdh qGuwhwnwlwGGhp:

e “Jhunwpyjwo jnpwpwlynip §ninh dpguygujhl ywwmytph Ghipjuwjugnd’ wdthnthywo
Mnpuntiph wnwdwlnh wmbupny:

e wlywo dtpnnninghwjh hhdw6 Yypw ¢yninh dpgniGwlmpjul withnth qGuhwmwlwih
Junnignid L niuntiGuwuhpjwo §ynintph nbjphlquynpniy:

e Dhlwluwlwl ntumplGiph junwjwpiwl nnpunp nuniGwuhpnipjwl wpryyniGpGtph
wiithnthnu:

e Gynitinh “+hdniqhnb hGntpuh Junnignid b unwgywo wpnynilpGtph dtyGuwpwlnipjni:

Pninp tptip hwpgmuiGtph pGpwgpnd  hwjwpwgpyuwo wmyjwilph hwibtdwwnwuwGitpp
ptindwo L6 httmlyw] mpuwiwpwlnipjudp.

e pwlwywlywl wnyjuGtpp hwitdwnymd 6 pun wwphGbph, wjG B wonwohG hwpgmdG
wlnpunuwpdty £ gnponGnmpjulG 2004 L 2005 pywlwGltph wprynGpGtphG, Gpypnpgp
2006 L 2005 pywywGGtph wpnymGpGtphG, huly yYtpopGp® 2007p. 1-hG Yhuwdjwyh
wprynilpGhphG: {wdibdwnmmpniGiipp yuunwpynd &6 hphdGwlwlnd  2005-2007pp.
Jupwopny, pln npnud” 2007 pywlwlh YhuwdjuuwihG njuwGipp nwpwojwuo Gl
wuipnn9 nmwpjw Yypw' nbtipunnmd Gipujugywo dnintigdwl hwiwdw)G:

e npuwjwlwl qlwhwnwyuwlltpn hwdbdwwnynd GG pun hwpgmdGiph wligugiwb
duiwlwwhwnywottph, wjuhlpG® 2007p. hnjutipbp-ntyntiptph, 2007p. thtwmpJunp-
dwnpuh wpryniGpGupp’ 2006p. hnijhu-ognuunnuh Gumdwdp:

Uyu dbpnpupwlnmpnbp wwhywlymd L nn9 hwyytmynipjul pGpwgpnd, tpt wj pwl
GoJwo st: UyG nhwyptpnd, tpp hnthnfunipyniGG wyGhwjnnptl ywjdwlwynpjwo L pGunpulpnid
Juunupywo thnthnfjumpjniGGtph htn, mbpunnd wyn dwuhl juunwnpynd £ hwdwyguwnwuuwG
hnnud:

Lwlh np wju thmmdi wdthnhymd G0 Jdh6y; wjdd Juuwpwo pnnp wmbuwlyh
ytipnuomipniGGipl m ngpulg wpynilpltipp, ntunp $hGwluwlwl Junwjwpiwl yepupbpjug
tintip hwpgnuiGtph ppwgpnid unmwgyuo wprynilpGtpp unyyG hw)ybtnympjnilnd hwdwnpynid
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L0 QtnGwpympymGGiph  gqnponiGbimpyjul  wpyniGwytnmpjul L phqlbu  dhowywyph
nuntdGuwuphpmpyjul (BEEPS) 2005 pywlw6h wnyjwGiph htwn: Pwgh wyn, wju thnymd ypyhG
wnwldhG Gopyuwjugynd GG GnquyhG Mnpunbtph wnuiwlnibpp” wdthnth wmbtupny L npulg
hwiwywunwufuwb §ynuujht Guwpwgpbpn:

Juwpytimynipjul wnwohl pwdlnd Ghpyujugquwd b Gphp hwpgnuiGiph  pGpugpnid
Yhpwnywo hhuGwlwb gnpohpp L npw jpuipwymdGtpp, pGupwlph dlwynpiwl vtfuwlhqup L
pninp Gpbip hwpgmiGbph pGunpwlpltph uqdip b juenigwopp, hwpybtnmynipjnilnid jhpwnyuwo
nbtivwwl dnntigniGhpl nt dtpnpuwpwlnipniln:

JupytmynmipjulG tpypnpn dwul wdpnnonmipjudp Gyppywo . wqqujhG dpgniGuynipjul
JtpnonipjuGG nt  qGwhwwndw6p: ‘Uhpyuwjuguwo GG  dpgmGuynipjul qlwhwniwG U
upgniGwynipjul plnhwlnp qGwhwwnwlwbh npnpiwl  uyqpnlpGhppn: {wdbdwwmnipniGl
hpwywlwgyt) £ UMK L Gypnyulwl dhnipjuwl Gnp wlnuwd m pblGwonm wbwmmpniGGtph
gnigw(hpGtph Guwwdwdp, npnlp fudpwynpwo Gl bntp Gpyme hhdGwlwl pwdhGGtpnud’
ipgniwynipjul hhiGwlwl yuydwiitpn L dpgniGwynipjul punupwlwlnpjul gnigwbh)Gtin:
dponid withnthynid E {wjwumnwGh {wlpwytimnipjul nhppp G2wo 25 tpypGph gubynud:

Gppnpn dwulG wdithnthmd £ mumdGwuhpynn - dtnGuwpynpyniGGiph  dpgniGuynipjwu
nGnhwGnp Gyupwqghpp: Lwhu Gipuwyugywo k. tptip hwpgnudGhph wpniGpnd hwjwpwgpyuo
wmtntjunympjul owolynypp L nwunuiGwuhpnipyniimd  plngpywo  hwunmwwmmpjmGGtph
ninhwlmp pGmipwghpp: UjGnihtnb dhodmnujhl hwitdwmwlwGGiph mbupny ytpnioynd GG
ipgniGwynipjwl  wmwppbp gmguwGhpGtpn, hGyyhuhp G0 wpunwnpnnuywbnipyniGp, dhwynp
w2 fuwwnnidh dwfuup, GhpdmonnGtnh htn dpgulgnipjul L wpmwphl mjuymd dspgulgnipjul
funyplGnnuGtpp, dpguygnipjul hGntlGuhynipyniln GepphG 2nyuynid nt gpw ghGwdhjw6 L wyG:
Jdhpmoymd GG hmdph  GGpdntodwl  wywwdwnltppn, npwih  wpdbynpdwl  wqnbgnipjnilp
dtnGwnpympyniGGtph dpgnmGuynmpjul Yypw, hGyybtu Gwlk wdthnth wnbtupny Gpuyugymd L
nuuniGuuhpywo dtinGwpynpynGGtph Junwywpiwd hwiwlwpqtiph
wnw i GwhwnynpniGGtpp L npulg wantigmp niGp wjy; wupwitwptph ypw: <Gupuwygnpoip jul
nwypmd phpymd GG hwibdwnmwyuwlltn pnnp Gptp hwpgmidGbph yupjwopny: CGn npnud,
hGwpwynpmpjul ghypmd hwitdbwnmwlwGGbpG wig G0 jugynd ny dhwjG pun §mnintph, wjl
pun  dnGwpympynGGtnh wjGwhuph  fudpwynpnudGhph, hGywhupp GG wpunwhwlnnGhp,
GhpdmonnGtph htwn  Jdpgwlygnnltpn, hndp GhpdmonnGhp, owwpbtpypjw  YwulGwlgnipjudp
dtnGupympmGitp L  pon swhbph: <wupybnympjul  wjuy  dwul  wjwpoymd L
dtnGwnpympyniGGtph phGwGuwyul ntunpultph junwjwpdwl dtnntignudGiph ybpnionpjudp:
Uwulwynpuwtu pGGwpyyty Gl dtnGupynpymGGiph Ynnihg oquuwqgnpoynn phGwlGuwyub
ntiunipultinh wnpmpGtpp L ngpulg oqumuwagnpoiwl Guuumwlyltinpn, oqumuwagnpoynn phlwGuwyu i
gnpohpltinp, npwlg dwilybmw)lnipjnbp, hGyuytu Gwl wihpwdb)m phlGwGuuwyul gnpohpltinh
duditimw)mpyniGGtnG puwnm  §ynintiph, dtnGwpynipymGGtph  ywthtph U npulgnmd  wnljw
onwpbpypw dwulwygmpjul: “Fhnwpyyt G0 Gub dtnGupympjnGitph Ynnihg $hGwlGuuyub
ntiumpuGtiph  Ghpgpuwydwlp  fungplnnunn hhdGwywl  gnponGGtpG  pun §minph m
dtnGwpympymGGtph swihtiph, hGywbtu Gub dtnGwpympniGGiph Ynnihg wquwu nbunipultph
wmtinupwpfudwl gnpohpGtpnl n ngpulg dwdiytumw)Gnpyniln:

Jupytinympjul snppnpn Jwuntd Gipuyuguywo GG Mnpnbph wnudwlnGbpp dh pwpp
funpgnpugywo §ynntinh hwdiwp' hwiwygywo §nintinh wdthnth Gyuwpwagptpnpy:

JdtpohG hwwnyjwonud, withnthtyng Gwjunpny pwdind juunwpjwo qlwhwnwlubbippn L
oquytiiny hwpgwpbppnid Ghpwnywo dh pwpp hwpgtiphg Junnmgytb) L §yminh dpgniGuynipjuG
wuthnth qGwhwnmwyul:
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JwybpwolGtpmd  Gipyuyugquo GG YFhdmghnG  pGpbpulGtpp /hwdwyuwunwuuwl
ubpnnupwlnipjudp/ L wyp (pugnighy mbntuwmynipjmG:
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NuunudGwuphpnipjwl Gwolynyypn, gnpdhpn tintip hwpgnuiGtiph hwdwp b
ytipnionipjw b vhpnnyninghwG

LTumdGuuhnmpjwl qnpohpn

dtnfwnpympymiGGtph dpgniwympjul L Shlwluvwlwl  ptunpuGbph Juowdwpdwl
nuuntiGuwuppnipjul /QUIAUNE Guuwmwli E <& dtnGwpynpjmGGtph dpgniGuynmpjub L
dhwluwlwl ntunmpuGtph Junwjwpiwl wdipnnowlwl wwwytph AdLwynpnip’ hhdGwo
onwqnh powlwlyGtipnid juumwpynn pwlwjwlwb nt npwjwlwb hwpgnmdbGtph L ww)unlGwlwb
Jhdwyuwqpuywl wmyjuwlGtph ytpmonipjul wpnynilGpGtph, hGyubu Gwl nyjw; L hwpwlyhg
plwquwyunltpnid  dh Jwpp JdhowqqujhG YwqiwlbtpynpmGitph Ynnihg Jwwwpjuwo
nuntdGuuppmpynmGatpp Yypuw: UJupmwlub hhGgtipnpng thnyh opewlwyGipmy hpwywlwugyt &
Gwpunpn Gphip thnytph pGpugpnid hwjwpwgpjuwo L wdthnthjwd wmbntjunympjub
JtnniompniG, hwiwnpmu Gpypoppujhl wnpympltphg hwjwpwgpyuo mbntjuumynipjmG L
wmyjwyGtiph htn:

Uju Guuwunwyny Onu-<wjjuyul wbunwjwl hwdwjppwpwlh htnmwgnuonnGeph  phdp,
UblwnpnGwlwl pw6yh dJwulwqbwmbGbph htn  hwdwgnpowygnipjudp dywlblyp G0 Gpyne
hupgwptinp’

e <hilwywl (wnwohl) hmpguptpp,

e Gpypnpn hwpgwpbpp, npp WuwpniGuwynd £ 15 vnwlnupn guunwupupwGGbip nlGtgnng
hwinpgtipn, npnlig thongny Junnigyby £ “+hdnighnG hGntipup:
{piGwywl hwpgupbtppp Juquijwo tp 6 pwdhGGtphg, npnGp Ghpunt] GG 64 hwpg htnlguyg
wmtintjunympjuwl hwjuwpwagpiwl hwdwnp.
0 plphwlnip mbntiuwumynipynil dtinGwpynipyniGGtph dwuhd,

0 nOnhwGnt wmbntynipniGGL AtnGunymp GGt ungwlgwiha L
n n ntiynipj n nynipj n nguyjguy nhpph
dhowywjph dwuhd,

0 wmbntympjnGhtp dtnGuwpynipmGGiph wpmunpuwb gnponGGtph, ShGwlGuwlywb
ntiunipultph L junwjwnpiwb ytpwptipguy,

0 wbntympjnGGtp ywhwlownpyh qnponGGtnh ytpwpbpjuwy,
wmbtntympymGGip hwpwyhg L wowlihg nmnpuGtph m Gipwywnngwopltinh
ytpuptipyuy,

0 wmbntympymGhtp dtnGwpympjul hwluwlulb gniguwGhGtph ypwpbpjwy:

Snipwpuwlgnin hwpgniihg htwnn, hwyyh wnlting wbn quuo ptpnipynmbGGipp L UL
thnpdwghnwlwl fudph ghunnnipyniGGtpG n wnwownpynipjniGltipp, hhdGwlwl hwpgwpbppn
tipwnplyty £ npnpuwih thnthnfumpymGitph: “bpwlghg hhiGwlwGGtptG 6. GYpnpg L Gppnpn
hwpgnuiGtpnd - pwgh  hwdwjuwnG  hwunyph  wyjwilbphg, hwjwpwqgpyty GG Gwb
wluwwnmwywpdh  $nlnh, Qwhnyph, winpmhqughnlG hwwnjugnuiGtph L unghwjwyud
wywhnynmpjwl hwnugnuilGtph dtompmniGatpp, wpnmwhwliwb owywGtnlG pun tpypGtph,
hGywybu Gul Mnpunbtph hhGq mdtpp qGwhwwmbnt hwdiwp wybjuwgytp G0 hwiwyuwunmwufuwb
hwpgtin:
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Swpghwl GwfuGwlwl pGnpwlpp L gpulnd ipaulpuGugywo thmanfumpimGGGpnp. Gplip thnybph
plampmulph hwdbdunnmpjman

AUDNUNEF pinpuwlph dlwynpmudG hpwjwlGwgyty £ dh pwGh thnybpny.

. bwhu wnw6Gdlwgyty GG wjyl GGpw§nintipp, npnlGp plngpydty GG  pGunpubpnid:
Glpwdjnmntph nGupnipniGp Juwuwnpytp k K Udo-h «UnpnymGuptpuywuwi
JuqiwytpynpnGGiph  hhdGwlywl  gmgwlhpGipG  pun  gnpomGimpjwlG  hGquwGh)
nuuuwupqiwb» Jhdwwqpuiwl wbtntugph hpdwl yYpw (2005p. hniGwp-nhntiptph
wnyjwiltpny): CGnpnipjul hwdiwp hhdp GG dSwnwjl) tpynt hhiGwlwl gnigwGh® wpmwnpubph
owyuwin L tGpw§yninh dtinGuwpynipymGGiph pwGwyp: Ujuytu' pGupwlpmy plngpyytint hwdwp
tlpwdnunp ywtwp E nilGhlGuwp GququagniyGp 1 dipg gpudh pnpupyuwo wpnmwnpuip L plngpybp
GJuquqgniylp 5 dtnGupynpymG: Uju thnyh wpyniGpmd pGupgty EhG 21 GGpwdynin, npnlg
ynnihg pnqupyywo pGnhwlnip wpnmwnpuiph owywip 2005p. myjwGtpny Juqit) & 487.9 djpn
npuwd  (wpyniGwpbpulwl  dtnGupympymGlGtph Ynnihg  2005p.  pnnquplwd  wdpnng
wpunwnpwph  63.8%-n), hul pGphwlnip atnGupynipynGGiph  pwlwyp’ 1472 (wdpnng
wnpnyniGuptpuul dtnGwnpynpniGatnh 64.8%-n):

2. Qwonpn thnynud hpwywlwgyty L dnGupynmpyniGGiph GwpuGuyul pGunpmpmniG’ puwn
nlunpwlpnid pngnyyuwo tpwdjmntinh: Uyuntin oqumuwanpoyt L tininmt hhdiGwlwb wnpjnip.

e Jwjwunwbh «Uthyjnin» gnpowpwp wmbntjuwmnih hGuntpGinwihlG mupptpuyp 2006p.

dwpwuj 1-h r}pmpjuuipl

e  Unwohl 1000 funpnp hwpywwmniGiph guGyp” 2006p. wnweohl tinwdujwyh ulq_]ull[ihpnqzz

Uju tipynt wnpyniphg pGunpyt) GG pnpnp hGuwpwynp dtnGuwpynipyniGGhpp, npnlg phyp uqubg
L 272 dtinGwpynipyniG Yuwd pGunpjwo tipwdnintph pinhwlnip dtnGuwpynipynmGGtph 18.6%-n:

CanpJwo 272 dtnGwpynipnGGiphG wnwownpyyty L dwulwlygl] hwpgiwlp, npnGghg
wnwohl hwpgiwlp hwiwdw)jlmpymbG tp wnyt dwulwygly 131 dtnGwpynipyniG: CGn npnd,
dtnGwpynmpmGGtph YtpelGwwl gmgulp Ghipwnnd tp npn) pyny dtinGupynipymGGtp, npnlp
pngpyywo  sthG Guhlwlywi gmguinmi: Uw pwgwwupymyi bt Gpwlnd, np hwpgmdGtph
wlgugiwl pGpugpni «hwymbGwptpjwo» Gnp dnGupympjniGGiphG Lu wowowpyyty L
dwulwygt] hwpgiwlp, L gpuywl wywwunwupwlh nbypmd wynuhuh dbnGwpympjnmGatpG
nlngnyyty G0 nuumiGuuhpnipjw b pGunpwlpniy:

Ujuyhuny wnwohl hwpgdwlp, npG ppwlwlwgytp £ 2006 pywlwGh hniyhu-ognumnu
wuhultphG, dwulwygty bt 131 4dtnGwpympymbG 19 GGpwdyninhg, nph  hwpytnmympjwl
pGGwnydwl wpyniGpmd << UL thnpdwghnwlwl fudph wnwowpynipjudp pypnpn hwpgdwG
nGunpwiphg htinwgyt) GG Liaywnputiapghwjh, ghdtilGumh, hGsytu Gl puph unngdw( L Ywliwb
dtnGwpympyniGGtpp” pyny 5, hGywytu Gwl duh L duwdpbpph GGpwdmnmyi plngpyyuo 2
pnyGwbwpphyuwbtpn” pwlGh np YbpohGGiphu pGphwlnp wpnwnpuipnd  swhwqulg dko
wbuwupwnp Yohn nGh dyph wpnmwnpnipyniGp: Lwpgiwlp dwulwygbinig hpwdwnpgwo dh pwpp
dtnGwpynmpynGGiph  thnfuwptG pGuopwlpmd  plngpyytp GG Goptpp: Stinh mGhgwo
thnthnfumpyniGGiph htnlwlpny Gpypnpny hwpgdwp, npG hpwjwGwgyty t 2007 pyuwlwGh
thtnpyup-dwpnm  wdhuGbphl, dwulGwygty b 128 dtnGupynipymG 16 tGpwdninhg: Gppnpn
hwpgdwl pGpwgpmy, nplG hpwlywlwugytg 2007 pyuwywih hnyubtdipbp-ntuntdptphG, GnyyGutu
hGwpwynp stnuy funtuwihty npnpwyh Ynpniunmbbphg: C6n npmd, gpwlghg npnGhpl nGGhG
opjtywnpy plnyyp, pwlh np dh pwlh dtnGupynipyniGitp nununptgnt) thG hptlGg gnponiGtinipniln

! http://www.spyur.am/
2 http://www.taxservice.am/
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/duiwlwluynp Jud pnhwlpuwwbtu/; Unnpl pipjuo wnjnuwyl withnt éuny Geplujuwglnid L
pninp tiptip hwpgnuiGtph pGunpwGpGtipnud pngpyuo denGwunpynp niGatnh Yuqip L phyp:

UnyG hupdbindmpyul <wbpjwo 3-md wyjbih dwlpuwdwul Gepluipugywo 66 hwpgnidhg
nnipu ddwgwo dbnlwplympimGlbpp L pnipu JGwint yuwmdwnlbpp, hGytu Gwl wnwohl wliquyd
hwnpgynn dtinGuwpynpnGGtph gniguyp: UpryniGpnd tppnpn hwpgdw6p, nplG hppwljubugyb L
2007 pywlwGh hnyunbtdipbp-niyuntdptphl, dwubGwygty £ 117 dtinGupynpyniG’ 16 bipwdnintinhg:

Unjniuwy 1. 2007p. hnjubtdptpn-nmbtiptp, 2007p. thimpjunp-dwnn L 2006p. hnmjhu-oqnumnnu wdhuGtph
hupgmiGtinh pGmpuwGpmy pnngpyywd dinGuwnpynipjmGitnh pyh hwdtidwmnipymG

Bynip NumiGw- NuumiGwuhp- NumiGwuhp-  Gpypopn hwpgiwGp
uhpjud Jwo dtinGup- Jwo dtinGup- twulGuygmo 4tin-
dtinGupynt- YmpymGGtph YympniGGtph GupynipjnGGhph

pjniGGEph phup, 2007p. phup, 2007p. Jwuluwygmpjul
phup, thtnpywp- hnljnbidptip-  wuwhGwlp tppnpy
2006p. dwpwn ntjntidptp huwpgiwin
1 hodhyph wpnwnpnipyniG 9 12 12 100.0%
UtjuwGhjwlwl wppwynpnidGtph 71 16 15 93%
2 wpumunpuipinil
Sphynunwdh L dwlwgnpowwb
13 15 13 879
3 hynmujwopGhph wpmwnpnipyniG &
Mjwuniwub
1 0,
4  wpununpuunbuwyGbph wpun. 7 > > 00%
Unqtph L pwGowptintiGh
2 6 869
5  ybpwdywymd L ywhwonjugmu ’ &
6 Opuwununh wpnwnpnipjniG 3 2 2 100%
7  Qnifwynp dtmwnGtph wpu. 3 3 3 100%
8 Uuwhniph wpmunpnipjnil 8 7 4 57%
9 <pnpwltintGh wpnwnpmpyni 4 6 6 100%
10 Yuplwiptipnph wpmwnpmpniG 9 11 11 100%
<{hiGuywl phihwlwa Gyniptiph 5 3 3 100%
11 wpunwnpmpinb
12 Uuh L duwdptipph wpumwnpnipjniG 4 5 4 80.0%
{wlpwjhl L ny wynhnjwjhG
10 10 0.09
13 fudhspGtph wpmwnpnmpniG ? 90.0%
14 Nuybpywyul wpnwnpmipniG 4 3 3 100.0%
15  UnmipSh wpnunpmipjniG 3 4 4 100%
16 SwwqpwlwG gnpo 24 19 17 90.0%
Clhnuitlp 126 128 117

SwpgmuGhph ppwluwGugdwld defuwbhqip L njuyGeph puquil

QUDUNE powlwyltipnmd pnpnp tiptip hwpgnuiGiph pGpwgpnid hwpgwpbppbpp pugyby
L6 dnGupynipymGGitpnd” hhdGuwwlnd pupdpwunhdwl ntwjwnpbtph Ynnihg, hpwyuwiwgyty
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E hwjwpwqpyuo wmbtintjuwnynipjul npwiwpwlwyub JtpwhuynnnipjniG L
hwiwywunwufuw Gtjhnipjwl unnignid: 3nipwpwlyjnip hwonpn hwpgdwlp dtnGuwpynipniGGLpa
wybiih squinipjudp thG dwulwlygnid, hGs60 hp wpnwgnnuip gy, dwulwynpuwwbu, Gppopn
thnind nupnwjhG wpfuwwmwbplGtph gpbpb WGy wduny Gpuwpwaquiwl U 11 dtnGwpynipniGGtph
mipu  Wlwmt  thwunnmd:  S3mpuwpwlyynip hwpgiwl dwdwlwl hphiGwywl hwpgwpbpphl
qniquhtin [pugytp £ “HhdmghnG hGnbpuh hwpgwptippp, pugwnnpjudp tplypnpn thoh, nph
ntypmd tpypnpn hwpgwptippp (pugyty L tpynt wiqud:

JAUDAUNF wnjuGiph pwqul YJuwnmgyty L SPSS opwqpujhG dhewywjypnd, nph
oglimpjuip hpwywlwgytip L htnwqu Yhdwwgpulwl yYbpmniompinilpn: dDbhGwluwyub
wjwiGtph ybpinomipniGG ppuyubugyty & MS Excel dhowJujpnid, pln npnid hitmwgnuujuw G
phuph hwidwwwwmwufuwl winuibtpp mpuiwpwiwjui L pJupwliwlwl vnmqiwb G0 Gapunyty
JoipupwGyynip dtinGupynipjuwb Ynnihg mpudiwngpjuo wmyjwGbpn:

UblipnpninghwG L wnbuwljuG hhupbpn

‘Lwhipwl nuntiGuwuhpnipjuG wpynilGpGhph pnil ypmompjull wiglbpn wihpwdtpwu t
Gpyuywglt] wjG mtuwuwb dlwguhtpp L Wtpnngninghwwb hhipbpp, npnlg pnipng/hhdwG Yypw/
wwwnpwuwnyby £ unyy6 wjwpunwlyul hwpybnmynipniGn:

UngniGwynipynilp pwqiwlnniwlh hwuljugmpinb t: Qb wju hwujugnpjul nmwpptp
dtj0wpwlmpyniGGtpn, npnlGp plnqomd G0 Gpuw qGwhwwmdiwl wjv Jwd wyl Ynndp: Uwlw)i
nnhwlpwglting pninp hhdGwlwb dnntgnudGipp” Jupnn tlp w)G pGnmpwqply tiptip wwpptin
dwjuwpnuyGtph hwdwnp' wdpnn9 mGumbunipjwl, §yninh L wnwGdhG dtnGunpynipjniGitinh:

SGuntumpjwl dpgniGuwlmpnbp Juwpbih £ plnpnpt)p npuybtiu wpnwnpnnuijwinpjwl
JujniG wd, npp ytpeohlG hwpyny hwlqbglnd L wmdjwy Gpyph pwnwpwgnt Yjuwlph wywjdwGGbph
/mpwlp/ pwpbpudwp®: Gpyph Jud nplt wwpwdwypewbh dpgniGulynipnilp pnipugpm k
wjl wpunuwnpnnquyuinipjuwdp, npny wjl oquuwagnpond E hp dwpnyuwjhG, ShGwluwwb L
pGwlwaG nhumpuﬁhpn“:

UpnunpnnujuGmpniGp ny pb yupquubtu jujuglnd t gpmipymGp/yuwydwGGpp/ wy
wybih qwy gpoepynG/yuydwbbtp/ E untnomyd: UpnwnpnnuulnipyniGp vwhdwlmy L undjug
tpyph Ywu nplk wmwpwowppowlh Yywlph wwjdwbGapp/unwlnupnibpp  (wuwnwywupd,
Jwwhwwih hwwnniyg, pGwlwl nbunipulGtnh hwwunniyg):

UnpgniGulnipjnilp hwéwhu ytpnioynud £ §ymqujh6 Jud Jjuumbtipuyhl yuipjuopny:

Bynnh dpgmbwlympymbGp Yuwpbih qGwhwwmby w) wwpwowypowlh Ywd wy Gpyph
hwiwldwb §yninh httn hwitdwnmnipjwb dt9, nph httm gnymipniG nilGh umhulmpsz

dtnGupympjul dpgmbwlympnip Ywpnn L pGopnpyty npybu wyn pGybpopjwl
Junpnnnipjnilp’ unbindbnt, wpmwnpbnt b Judwntint wjluyhuh wpmwnpuip, npp dpgwyhgGhtph
ynnihg wpuwnpynn  wpunwnpuph  hwdbdwwm  YihGh gbpwyuw”  qGwjhG W ny  qGuwjhG
nbuwlynGGphg®:

PlwyuwG E, np dpgniGwynmpjul wqqujp L 4dbeGwpynipjul dwlwpnuylbppn  fuhun
wwjiwlwynpJwo G0 dtyp dynuny: Ujuwbu, wpnwunpnpuyuinpjuli wdp qbltpugymd L

® Armenia competitiveness assessment, Nathan Associates, USAID, 2004

4 Armenian Competitiveness: Towards a strategy for Economic development, Michel Porter, Armenia 2020
summit, Cambridge, USA, 2005

> Analyzing international competitiveness at firm level: Concepts and measures, Donnatela Depperu, Daniele
Ceratto, Universita Cattolicadel Sacro Cuore

® Ambastha, Ajitabh, Momaya, K., Article on Competitiveness, Singapore Management review, January 2004
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dwulwynp hwnywoh Ynnihg hpwiwl adtnGwpynpniGGiph dhongny, npnlp dpgulgnd GG
wnlntunipjul phpwiuwl hwnjwomy: Liwlwwbu, dpgniGwynipnip wqqujhl dwwpnpuynid
hptiGhg Gbpywjwglnid £ npnpwih nwqiwyjwpnipjul Yhpwend, npé wwywhnymd L phqGtup
wpunuwnpnnuiuinpjul JuyniG wd, npG £ hp htpphl hwiqbglnid L pwhniyph dtowgiwbp L
w2 luwnwywpdh pwupdpuwgdwln:

Uwjyp; Mnpntph Ynnihg Wuwlyjwo dpgniGwynipjul wwpwnhqiwl Guwpugpmd L
pwnwpwluwl, hpwywiwl L dwlipnunluntuwluwl dhowywjph YJuwplnpnipynilp, hGywybu Gwb
phqGtu dhowywjpp L pGytpnipjuwl gnponiGnmpjul L nwqiwjunpnipjwl Swpunmwpuwinnipjniln:

Uwljnnunlinbtuwyui, Lunqupuljul, bpujuiwt L Unghwjwlyw6
uhguijwyp

UhypnunGmbuwljuG qnponGhtp

LaYyLpmpjub UhypntynGnipy L

qnpom GtnpjwG b PhqGtu Showwyph
nwqiwjwupnipjwul npuy

UnyG qhunmwhtmwgnunuwiwl w)fuwwnwlpltph  powlwlmy  hGwpwynp £ bnhy
hpwuwGwglly  dpgniGwynmpjul qGwhwwnmd L JepnonipniGé wqquphlG L §ymqujhlG
dwlwpnuyGbpmy: Gpyph dpgmiGwynipjul Jtpnonipynip hhdGwyulmd phpwwlwgyty b
tnypnpnuyhG wnpympGtph hhdw6 ypw vnnple Gipjujugdwo dnnbgdwlp hwiwwywwnwufuw:
BynuyhG L dhodymquyhl ytpmniompymGGipp hhdGwyuwlnd hhiGJwo G0 hwpgmdGhph tpbp
thnytiph b Gwjunpny hwpytmynp niGatph wpynGpGtph ypw:

G-Gwhwwniw i hwiwwwwnwufuw i dtpnnninghwGtpnp GEpyuwywgyuo LG
hwiwwywumwufuwl pudhGGtpnu:
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UqqujhG dpgniGuynipjniG

Gnyph dwluwpnuyny dpgniuynmpjul Jtpmonmpjul L qGwhwwmdwl hwdwp hhdp E
ngniGytp bojwlnhwjh dpgniGuwimpjul wqqujhb ]'unph[n]h7 L <wjwunwlh dpgniGuynipjul
ptiGydwpphlgh hwdwp oqumuugnpoywd dnnbtignuiGbph jmpwhwwniy hwdwnpndp, npp, dbp
Jwnohpny, pnij £ mwhu unmwlwy wqqujhlG dpgniGuwynipjuwl hwiwwywpthwl yuwwnmybp:

UwuGwynpuybu, <wjwunwGh dpgmGuynipniGp hwitdwunymd . GU Gop wlnud
whunmpnGGtph (10), GU ptlylGwont nm ynunblghwy ptyGwont (6) L UMK whwmnmpjmGGatph (9)
/mt'u Unyniuwy 2/ dpgniGuympjul pGunpduwo qnponGGtph htim: <udwdw)l pGunpjuwo dnnbih L
GGy UpgniGuynipjul vwhdwGnidhg” {wjwunwbh dpgnGuynmpniln pGnipugpnn gnponGatpp
hwibtdwwnynd G6 Gpywo tGpypliph hwdwwywwmwupuwl gnigwbh)Giph htin:

UnyG hwpgtnynipjnilinid dwulwynpuybtiu thnpéd L wpybnt jumwpt] hwitdwwmnipniG
/benchmarking/ pun Unjyniuwy 3-nd pipdwo gnigwGh) Ghph:

Unynuuwy 2. {wdtidtwnnmpjul Guuwunwlny pGunpdud tplGaph gubyp

GU (inp wlnuy GU ptiljGwont L wnntlGghwy UM< wyhmnipniGGtp

wtinnipjniGGbp phiylwon wytnnpniGhGtp
Ennuphw Ujpwlhw Unpptigwl
Qtjuhwjh {wlpwytmnpnl | PnuGhw L LtpghgnyhlGw Atijunniu
EuwnnGhw fonpJuphw Ynwunw
{nGquphw UwytinnGhw Qwquiuunwi
Lwwnyhw Utpphw Apnquunu
Lhuju Pnipphw Unjngw
LhwuwnwG OnuwunmwG
mshGhw MypwhGw
Uinjuljhw MgptlyunwG
UinytGhw

" Annual Competitiveness Report for Ireland, 2005, National Competitiveness Council
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Unynuuwy 3. Uqqujhb dvpgniGuynipyniGp pnpwqpnn gmgwubhpGiph guGyp

QnponG Lnipgh Swljwpnuyp 8mguwlhyh plniypnp
Yuwjnil mGnbtuwjul wd COnhwlnmp qupqugnd  SGnbuwul wd, Yupgujhl qupqugiwl
hGntipu
Ununuwnpnnqulijwlnipjm UGhpwdtywn Upunuwnpnnuijw GnipjniG,
(whwywyiwGatp wpunuwnpnquwywinipjul wsh mbdy
SGmbvwul gnpom GtmpjuG UGhpwdtyn Upnwhwind, GipppnudGhp, yuuyhwwih
wpnymGuytnnipjn G (wuwwuwyiwbbtn Ununwynud, wytjugywo wpdtip
(Economic performance) wmlmbiunipjul §ynimbpnid
DhGwluvwljulb hmnywd UlGhpwdtyun Pwllywyhl hwiwlupg, Juuyhwwh pniyu,
(whpwyuwyiwGGtp wwwhnjugpuul pnGybpmp niGGtn,
dShlwluwlub fjunpmipjnil
Uwypn showywjn UlGhpwdtyn Q-Gwd, wnlunnip
(whiwyuwyiwGatp
LwnpyuyhlG huiwlwupg L UngniGuynmpjwuG Jwnpyuwjhl hwdwywng L Jupswpupnipnid,
whmwyuwb jupquynpmd pwnupwluwlnipmniG wmlwmbtiunipjul upquynpnid, Ynnniyghuw,
phqltiu dhewwjph wy gnigwGhpGbp
Glpwlunmgyuopltn UnpgniGuynipju G Quy, fimypwtGtpnghw,
pwrnuwpwlwinpmil htinwhwnnppuygnipjnil, SwlwwwnphGtp
Uppnipjnil b mumgnui UnpgniGuynipjuG Unppnipjwl dwiuubp
pwnuwpwlwinipmib
dtnGupyumhpmpynil L UngniGuynipjuG R&D owfuutip, wj] dwwnskih gniguGhyGp
hGnywmghw pwnwpwwlnipniG

Ujuwhuny, pphwlnip wndwdp, hwitdwmnipniGlG hppyuwlwgyt) L pun pqupuo 30 L
wybih gnigwlhph, L GGkny pun joipupwlsmniph gnigwhph {wjwunwlh qpuntgpuwd nhpphg,
nnipu k ptipgtip Qwjwuwmwh dhohl nhppp thwwplyynn tpypleph zwppnid:

Cun wju dnntigdwl wqqujhl dipgniGwlynmpjnibp pmpwgnpnn gniguwGhpGbpp uqimd 6
dh  pnipg, nph JuplnpuwgnyyG  wpmGpp  ququwpp, Juwyml  wlunbuwyuwi wdb L
UnpgniGulnipjnilp wwwhnynn hhiGwlwl (wpuwwywjdwltppn Gipyuyjugquo GG ppgh dhohl
hwunjwomd, huy uwmnphG hwnjwolG@ hpkGhg  Ghpuwjuglind £ dpgniGuympjul
pwnuwpwulnipjuwl thnthnjuwyuGatpn:

UhotipypwjhG  hwibdwwnwuwliipmd  plngpywo gnmgwlhpGipp hhiGwlwlnod
Ytpwptinnud GG 2006 pyuywGhG, huly puguyuynipyniG nghypnd” YapohlG hwuwGbih wyjwhG:

11
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Q- owGyup 1. UgquyhG dpgniGuympjub pnipg

y

QuyniG
nlnbuwywu
wd

UGhpwdtipwn

(whiwwwy-
dwGGtp

SGwntuw
7 Umnwnpn 6 Shwtu Ulypn
7 nwlwln  gnnamGh wljmb Shywuyp
/ 2 nipynG hwunwo Ungulgwjhl

Lwnltp L Glipwljunmg UppmpjniG L dtnfupyumhpm
Junpquuynpnid Juwopltip niunigmy pjnil L
Gnpwpwpnipjnil

LGwpwynpmpjul nhypnd  YbpnonmipmiGmd Gipwnynd 66 Gul hwpgmiGiph  pGpugpnid
hwyjwpwqpyuo myjwGtipn:

12
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GQuiynil mGumbGhuwljul wa

Uqqujhl dpgniGuynipjub ytpgGuwlywb Guyuwumwln, hGywtu tplnd £ ytplnud pipdwo ppgh
ququphg, JujniG wluntuwjwli qupqugnuil E L dwppuig Yuwlph npuwyh m plphwinm
pwptjtignipjwl wdp: Uju wnnwding hwpy © GG, np ytpohlG wwphGophG wmbwnbuwlwl wdh
gmguwlhyny {wjwunwlp qpunbglind b wowowwmwp nhpp ny dhwyG UMLK tpypGhph pwppniy,
wjik wdpnn9 wpfuwphnd: 2007 pyuwuwGhG nmGntuwyuwli wédp Juqit) L 13.7%: dtpohG wmwup
wnwnhGtph pGpwgpnid thohG mGumbuwlwl wép Juquby k 9.5%, L wjn gnigulhyp qgipuquignmy t
hwitidwmnmpjuwl vk plngpydwo wyj) tpyplGhph Mpuig fudptph/ dhohlG gmgwGhpGhpp /ntu
Q-owllwn 2/:

Q-owlywun 2. SGntuwlwl wanp 2006 pywlwbhb, Jtpohl 5 mwphGhph L YytnghG 10 mwphlGtnh
Yupwdpny, pun nhunwpyfwd tpypGph fudptiph /GpypGiph wintuwlw wéh wwpg ShehGp/
16.0% -
14.0% -
12.0% -
10.0% -
8.0% -
6.0% -
4.0% -
2.0% -
0.0% -

2006 5 mwpyuw vhophlp 10 mwphGtph dhohln

EUME  ®Lnp BU winwd whnnipniGatp GU ptiyGwont tpypGtp {wjwuwnmw@

Unpymipp' World Development Indicators online database, WB, 2007

UhluGnyG dwiwlwly dty pGshG pwdhG pGyGnn <VU swhny <wjwunwlp phnlu
puwjwlwlhG tn L GU Gnp wlnud wybunmpynGGtiphg /ntu Gowlywp 3/: Uw hp htpphG
wuwyiwlwynpnud £ pluwlympjul pupbytignipjul hwitdwwmwpwnp guop wunmhdwlp: Ujuwybu’
tpt mlmbuwlwl wdh yupohl mwup wmwnphltph dhohlG gmguwbphyp qquihnptl qipuquignu k
utpépwpjul yhnmpmGGiph hwiwGdwl gmgwlhyp, wyw by 2GshG pwdhG pGylnn <GU-h
gmguwhypny <wjwunwlp 2006 pywlwGhG qptpt 2.7 wlGqudi qhomd tp  dbpdpwipjuG
wutwpbpqupqugwo wbtunmpjnlGp’ Lwwnghwjhl: Qupqugdwl dky wy wybtih plngpyniG
gnigwGpyny” UwpnujhG qupqugdwi hﬁthunq8 Jwjwunwlp 38 Yhunyg Gt £ dGnd GnyG
Lwwnyghwjhg, L 177 tpypGtph Jwppmd qpunbglnd £ 83-pp wmbinG wjluhuh wytnnpmniGGaph
ynnphG, hGswhuhp GG QhGwumwbp, Cnipphwl U <npwGuip’:

8 Uwnpnwjhl qupqugiwG hGntpup hwygunpyymd £ nputiu iptip gniguGhpGeph’ 1. gy 2GshG pwdh nGylnn <UU-h,
2. Yywlph vhohG munnnipjwl L 3. Yppyuwonipjul dwlwnpnuyh thohG gnigulh)
°® Unpympp' UwpnluhG qupgugdwG hantpu, 2007-2008

13
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Q-owGywn 3. ULy 2GshG pwdhG pGyGnn <UU-h gnmgwGhpp 2006 pywlwGhG pun qlnnniGuynpjub
wuwphubnh /AU gojwp, ppughly/

25,000

20,000 -

15,000

10,000 -

5,000 -

. Illll

N R I N Y QO & & & I & O L0 QO &
SEFFTENFLEFIEITFFT S & F & ¢ v’”\;b*\v”év@v& Sl

Unpynipp' World Development Indicators online database, WB, 2007

UpgmGulmpyul wlhpudbyn GufuugujdwGibn

UnunwnnnnuwliwGnipni G

Cunn tmpjwl, wpmwnpnnuiuwlnmpmnilp swhmd £ wypwlpltph b ownwjmpniGGaph
wnunwnpmpjul wpyniwytnmmpinilp b Gpupwdwdiytn  jupjuwopny wyuwjdwlwynpmd L
wqqwjhlG  dpgmGuympniGG  m Ywlph npwyp: Opybu  plnhwlnip wlunbumpjul
wpunuwnpnuyuinipjul gnigwGh)® unyyG Ybpmnionpnind yhpuwnyt) £ <UU hwpwptipnipniGp
/pun qGnnniGuynipjuG ywphwmbnh/ qpunuobtph pyhG: dbpohG wmwphGhphG {wjwunmwih
mlnbunpjul wpnuwnpnpuyuinip niip wénd £ uynG mbdytpny: Unnpl pipjwo qowbGlwnpnp
wuwwutpnd L wpunwnpnpujuinipjul, qpunyuonipjul, wfuwmnnmdh dwulwlgmpjul L
dnnnyppugpuub gnponGh wqnbgnipjniln vkY 2GshG pwdhG pGaylng <ULU wdh mbdwybtph Yypw:
Q-owlywnhg wwpq tpund £, np ytpehG 5 wmwphGbph pGpugpnid vty 2Gsha pwdha paylnn <LU
wdal wylGhwymnptl wuwyjdwluynpjwo b wpnungpnnpujulmpjul dwjuppuyh wéng /nbtu
Q- owlywp 4/:
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Q-owGlywn 4. Swpptp qnponGGtph Jwulyumgmpmbn dtYy 2GshG pudhG pGy6nn <VU wéh mtdwh Yypw
2002-2006pp.

-5.0% 0.0% 5.0% 10.0% 15.0% 20.0%

QLU Y 2Gsh hupyny

UpunwnpnnulwlnipniG

Qpunywontpjnil

U7 fuwnnidh dwulwl

dnnnypnwqpnipjnil

QLU dhl 2GshG

Upnwnpnqujulnpini x Qpunyuonpymli x UWuwwnmdh x  dnnnyppugpnipnil
dwulwlygmpnil

{UU/N = LUVUWE x E/LF x LF/N15-64 x N15-64/N

LU —QwiwhiwnG GepphG wpnniGp

N — Plwlympjwl pnhwGnip phyp
E — CGnhwlnip qpunyuonipnii
LF — Upfuwwnnidh ppyp

N15-64 — UWtuwumniGuly wwphph pGuwlysnipjnb

QnponGGtph dwulGwygnipynilp vty 2GshG pwdhG payGnn <LU-h wéh mbdwybph gnpond npnptipnt
Gywwumwlny oqunuwgnpoyty k htimlyw) pwGuwdlp

SUUN wd=<UWEwd + E/LF wd + LF/N15-64 wd + N15-64/N wd + dlwgnpnujhG gmudwnhyGtip: dbpohth
wqnbignipnilp gGwhwwnyty & npuytiu waG)wa:

1998-2006pp. nhnwnpyywo 19 UMLK L U Gnp wlnuwd m ptyGwom tpyplGhph 2wppnid
Jwjwunuwlh wlnbunipjul wpnunpnquijulnipjul wéh wmbdwybpp thnpp-hGs ghety GG Jhwyh
Unpptipwlh  hwdwywwmwujuwl gmgwGpphG /nbu  GowGywnp Sp/: UhlLlnyG dwdwGuly,
pwgupdwl wnnuing wjn gnigwlhn ginlu pwjwlwl htinne £ GU Gnp wlnud yhwmnpnGGtph
gnmguwlhpGtiphg / mbu G-owllwn Sw/:
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Gowlyuwp Sw. Upnunpnnuuwbmpmnitn 2006p.,
hwqun UL gnpup (LLU* (qnnm GuynpjwuG

QGowlyupn Sp. Upnunpnnquulnipjul wsh
Uhohl mbtiwtinp 1998-2006pp.

wuwphntnny )/ Qpunyuompni G**)

0 5 10 15 20 25 30 35 40 45 50

0.0% 5.0% 10.0% 15.0% 20.0%

UpnytiGhw
Qbtuhw

Upndtbhw

2bfuhw

3nLlqunphw AniGquphw

funpywphw funpyuwphw

tunnnGhw

Undwyhw

Lehwuwnw

EuinnGhw
Uindwyhw
Lhwuinw

Lhindw Lhindw

Lwwnyhw Lwwndhw

@nLpphw OnLpphw

nn na

NintshGhw NnudhGhw

Pniinwphw Fnunwnhw

JwjwunwG Swjwunwb

NLypwhtw NiypwhOw
Unnptigw G
Unpptipw( nnptg

dpwunw b
dnpwunwG ’ .
ninndw
Uninnqw
Apnquunw

Anpnquwnw

*Unpynipp' World Development Indicators online database, WB, 2007
** Unpjnipp’ International Labor Organization, LABORSTA database

Upunwnpnnujulnipjul pwguwpdwly gnigulhph wnnuing hwdwlGiwG ywwumytp £ unwgynmd Gub
wnpyniGwpbpmpjwG dh wpp §mntph  dhetpypwjhG hwdibtdwunmpmGitnph  wpyniGpny:
Uwulwynpuytiu, unyl nunmdGuwuhpmpjul powlwylipmd  hpwijwlugywod hwpgniGtph
wnpynilplGbph Ytpnionipjwl pGnphhy hGuwpwynp tnuy hwitidwnt] wpnmwnpnnuyuwinipniGa
pun  umnple Gwo  wnwybjugnyl  Ghplujugnigsuulnipynli  wwywhnjwo  §ynimtph’
JwjwunwGh L 2004 pywywlhg htwnn Gypwihmpjulli wiguiwyguwo wbwmmpniGatph
gnigwlpGtph htin '; Jwitiwnwyuwl Jtpmnionpjul ppowGuyitpmd plngpyyty GG htwmbguyg
Gynibpp

*  UtjuwGhjwlywl vwppwynpwlph

=  Sphiynunwdh L dwlwowgnpowwl hynujwopltph

»  LhdGwlwé phd. Gympbph L wjwunmdwub hpiph wpmwnpnipjwl

=  UGGnuwiptipph U futhyph wpmwnpnipju b

*  Ohuwjunnh wpmwnpnipjwi:

YU Gnp wlngud whwmnipjnGGtph Yytpwptipyu) mbntynipjnGGtpp ytipggwo G GU yhdwjugqpuiul swnwjnipjul
(EUROSTAT) wyuwpwunGwywl ytp-juypnd Ghplujugyuwo European business - Facts and figures, 2006p. muptiqpphg:
Upununpnnujulnipyjub yepwpbinyw) wgjwGtpp Gipyuwjuglnud GG GU wlnuy wytunnp niGGtph 2003p. hpwyhdwyn:
" Uny6 §ymnbipp pGupyty b6, by nuniGuuppnipyul GeplujugnigswlwGnpniihg b 65U hwdwwwnwufuw
wnyjw)Gtinh wnwjnipjnlGhg:
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JwitidwunnipnGGtnG hpwlwlwgyt) 66 wytjugwo wnpdtiph hhiw6 Yypw hwpyupyguo
wpunwnpnuuinipjul pwgupdwly dkonmpmiGlitph gniguGhyGtph dhol /hwq. typn/, hGyuybu
(wl dhwynp wpfuwwmnidh oSwhuunwiltiph gnigwGhyGhph dhghlzz Uhwynp wpjuwwmnidh dwjuuh
gnigwlhpp hwpqwpyyty b dby wpfuwwmnnpG pwdhlG pGyGnn wvwnmwupdh  $nlngp L
unghwjwlwl wwwhnympjul nnyuo dhonglGtph gmiwpp hwpwpbpting dtl w)fuwwnnnh
wluwnwlph wpumuwnpnpujuinipjuln” hwpyupyjuwo wybpugywo wpdtiph hhywd 11pu1]3 :

Cun wytjugywo wpdtiph wpnunpnnuijulnipjul <wjwunwln pnnp Gwd §nntpnid
ghonud & GU 2004 pywluwlhl winudwlgud yhmnpmGGtphG: b6y Japwptpnud £ OmdhGhwyhG
nt Pnynwphwjhl, wyw wjuntn nmwpptpmpmGGtpG wnpwl ) dao 66, hul ulGlnudptpph
Gynunid wpunwnpnnuuinip niGatpp hwjwuwn G6: Uhwjl dfuwunnh wpmwnpnipjwl §ynimnid
JwjwumnwGh gnigwGhyGhpp qgtipwmqugnd Ll Pnynuphwjh L NnuihGhwjh
wnunwnpnnuwinpjul gniguwbhyGtphG:

Uhwynp wuwwmnidh dwhuup pnpnp phunwpyjuwo §nintpnid <wjwumwlnd wytijh thnpn k,
hGsn gnyg b wmwihu wpuwwnmwlph Jupbdwnpmpjull nnnyuo dhongliph hwpwptipuywinpti
wytih phy thGhnt hwuwnp / mt'uv GowGyunpltp 6w-t/: UhwjG phd. L yjwunwdwut wpmwnpulph
pnnqupyuwl g <wjwunwlh wyn gnigulhyp gipwquigmy £ pnpnp dGugwo tipypGtphG: Uw
yuwjiwlwynpywo k wjl hwlquiwlpny, np wpnwnpnnquuwlnipyntGG wju §unmd jwthwqulg
guwopn tE L umbtnoynn wybjwgywo wpdtpp dhowdwuwdp nmymd L wfuwwnwlph
Juwpdwwmpnipjwlp: UlGwgwd §ynmntphg” dbju. vwppwynpwlph, uGlinuiptipph L wphynunwdh
wnunwnpmpjul gumtpmd jGwjwd dhwynp w)fuwwnmnidh owjuuh gnigwlh)p npnwyhnptG
ghond £ dhohG typnuwuwlwGhG, hGsp npnpuyh weniny dpguygwjhl wnwybtnipjnil £ wmwihu,
vwlwjl wpunuwnpnnquulnpjul gngwlhpGtph dhol btnwd pwgwuwlwl wwpptpnipinilp
(wlwlwihg £ L Jwpnn L shgnpwglty dhwynp wpfuwwmnidh owfjuuh gnigwlhph™ hognin
JwjwunwGh tnwd wnwybjnpinGp: CGnhwlnp  wodwdp, dhuynp w)fuwwnnidh  owhuuh
gmguwlhph qony wnwybtimpinG nGhGwp Jyuymyd wjG Jwuhl, np Lwjwunwlh wpnwnpulpp
wnpubtipypmd dpgniGwy £ hhiGwijwlimd Edwl w)fuwmnidh httmbwlpny, hGsn sh Jupnn hGog
tpwpwdwdiytnm dpguligujhl wonwybmpmniG dwliwywln hw)yh wnlbny gnynipmnil nilhgnn
hGdpywghnG aGynuiGtpp L ngpudh wpdbynpiwl htnbwlpltpp: Uyju wnnoing, Juplnpynmd GG
Inwgnighy Juuwhwmw) GapppnuiGtpp, dwulGwynpuwybu nmbjulnnghwitph Gnpugnudp, hGyp pouyg
Juw pwpépuglbp wpnwnpnnuulnipyniip b pwytp Juwuwptp tdwl w)fuwmnidh Ypw
hhiGjwo dpgwlygwjhl wnwybnipnilhg nhyh pwpép wpnwnpnnpujwinpjul ypuw hhiGjuo
wnlntiunipyni(:

Clnhwlpwwybu wpnmuwnpnquijuinpjul swwppuyltph mwppbpnipynGGbpp qquih Ga:
Ujuytiu® wphynunwdh wpnwnpmipjul §ynunud dhohl typnyuwjul wpmwnpnpujulnpnilp
qipwqubgnud t Lwjuunwbh gmgwlh2hG wyth pwb 3 wiqud, uGlnh U fjudhyph wpumwnpnipjwb
Gyninmud gptiph 3 wlqud, dtfuwlGhyuywb vwppwynpuwlph wpnwnpnipjul §mnignud” 6 wlqud:
UhwjG uGGnh L dfuwhunnh wpnwnpnipjuG §nintpmyd {wjwunw il wnwybnpmG mGh jud
hwywuwnp £ Bnynuphw;jhG:

Clnhwlnp wpdwdp, Gpt hwpyh wnGhlGp Gywo dymntiph 2005-2007pp. plpwgpmud
hwpgmuiGtph  wpyniGpnd hwpgupyuwo wpnwnpnnujwlnpjul dwjwpquyh wdh dhohl
wmbdwtpp, wyw {wjwunwbhb, Gnyl wntdybtph yguwhywiiwi ghypnd, Guwe GU wlnud
whtnmpyniGGtph 2003 pyuwywlGh dhohG dwlwpnwuyhlG hwultin hwdwp wGhpwdtym YhGh
hwiwywwnwupupwliwpwnp’

2 Aputu << §mnh gmgw6hy ytpgytp £ 2005-2007pp. ShohG Ywd wjyn wwphGhiph wowbpugnyG gniguGhp’
pGunntiny wyn tipynwhg dton:
B Unyy6 gmguiGhyp Swipuwdwul nhuwplpyn b Gub hwpytungngpjul bpypopny hwoguwonad nwunidGuuppnip juG

wnynilGpGtph shedjnmnujhl ytpnionipyniG hpuwlyw lGwgGtijhu:
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e UbjuwGhywlwl vwppuynpuGph wpmwnpnmpjnil

0 wpunuwnpnnuluwbnipjuwl wéh thohG mwptwl mbdwyn' 26%

0 GU thohG gnigwGhphG hwulbtint hwiwp wuwhwloynn dwdwlwyn’ 7.5 mwnph
e Sphynnwdh L vwGwowmgnpowwl hyntuwopltph wpmwnpmpymG

0 wpunuwnpnnuywbnpjwl wdh thohG mwptwl mbdwyn' 30%

0 GU thohG gnigwGhphG hwulbtint hwiwp wuwhwloynn dwdwlwyn' 4.5 mwph
e UGGnwuiptnph L fudhsph wpmwnnmpynil

0 wpunuwnpnnquyuwbnipjuwl wdh thohG mwptlwl mbdwyn' 17%

0 GU thohl gniguGhyhl hwuGbkin hwdwn wwhwoynn dwiwGwyp 7 mwpp

Q-owGlup 6w. UkjuwGhyuywl vwppwyymiGtph wpmwngpnipjwl §yninnid wpnwnpnnujumpjwl
dwjwnppuyp {wjwunwind L U Gnp winud-ytnnpjmGibpnig

25.00 - 1.0

- 0.9¢

20.00 - 0.8¢

- 0.7¢

15.00 - - 0.6

~0.5¢

10.00 - - 0.4

- 0.3(

5.00 - 0.2

- 0AC

0.00 - - 0.0¢
X
\3\“&

® Upnwnpnnuywbnepyncl pun wybjwgywé wpdtiph, (wybiwgdwé wndhp/ﬂwnﬁ)éhwqwn Gunpn

Uhwynp wpfuwwnnidh dwiuu /we uwlnnuly/

*Unponipp' 6U wtnmnpymGGiph hwdwp® EUROSTAT, {wjwuwwGh bwdwp' QUDNUNER  powGwlGhpnd
hpuwywGwgywo hupgniGtin

¥ Zwyqupyp  ppuyuwlwgyty wjl §ynntph  hwdwp, npnGgnud 2005-2007pp. plpwgpmu  qpulgybty L
wnpunuwnpnpuyubnipjul Swjuwpquyh wa
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QGowllup 6p. Lhihwiwi L wmumwiwuwgt hpiph wpnwnpmipjwl §ymnnis wpnunpnuwubnipjub
dwyuwppuyp {wywunwind L U Gnp winuwi-ytnnpjmGGbpnig

Q(\V

S
& & @& s"& & & S & & &
NN S > & ¥ & S & $
NIPRS SN VS &>
A\ < » N
6@,
N

r 0.70
- 0.6C
- 0.5C
- 0.40
- 0.3C
r0.20
- 0.10
- 0.00

‘Q’\/
&

B UpinwnpnnulwGnipyntl pun wybjwgdwd wndtiph, (wdbjwgdwd wndtip/dwnn) hwqwp Gdpn

Uhwynp wluwwnnidh dwiuu /wy uwlnnuly/

*Unpuipp' 65U wiimmpniGGtiph hwdwp EUROSTAT, <{wjwuwwGh hwdwp' QUDOUNER powGuyGhpnid

hpuywGugyws hupgmiGtp

Q-owGup 6q. Sphynunwdh L dwGwowgnpowjul hjntujuwopltinh wpnunpmpjwl gnummd
wnpununpnnuijuinpjul fwjuppuyp Lwywunwing L U Gnp winui-ytinm pjmGGtpnid

N
® UpwnwnpnnuywGnipyntl pun wdbjwgywé wndtiph, (wybiugdwsd Lundbp/ljujh(ﬁ) hwquwn Gypn

Uhwynp wfuwwinnidh éwiuu /wo uwlnnuly/

*Unpmipp' 65U whmmpymGGiph hwdwp EUROSTAT, <{uwywuwnwGh bhwdwp' QUDLUNR  powbGuyGtipmd

hpuwywGwgywo hupgniGtin
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Q-owGyuwn 61. UGGquwiptinph L fudhsph wpmwnpnmpjwl §jnunid wpnwnpnnqujulingpjui swijupguyn
L{uwywumwbind b GU Gnp winuid-wytnmpymGGtpnud

18.00 - 0.70
16.00 | 0.60
14.00 -

- 0.50

12.00 -

10.00 + - 0.40
8.00 — - 0.30
6.00 -

- 0.20
4.00 -
200 - - 0.10
0.00 - 0.00

3ntlqwphw Lhwunw( Upnduyhw  EunnGhw  AnwdhGhw Poipnuphw Swjwunwb  6U dhohl

gnigwhy

B Upinwnpnnuwbnepyntlt pun wybwgywéd wpdbiph, (wdbjwgywé wndtip/dwpn) hwgqwp Gypn
Uhwynp wpfuwwnnidh dwuu

*Unpipp' 65U whmmpniGGiph  hwdwp EUROSTAT, <{wjwuwnwGh bwidwp' QUDAUNE powGulyGbpnid
hpuywGuwgyws hupgmiGtn

Q. owllyup 66. Sfuwunwnh wpmunpmpjuwl §ninmd wpnmwunpnpujunpjwl Swjupquyp <wjuunwing
L GU Gnp wlnui-ytnnipjnGGapmd

80.00 - 0.70
70.00 - - 0.6C
60.00 - 05C

50.00 -
- 0.40

40.00 -
- 0.3C

30.00 -
20.00 [ 0.20
10.00 - - 0.10
0.00 - 1 0.00

3nLGownphw MndhGhw Bniinwphw Swjwunwb GU dhohl gnigwlh)

B Upinwnpnnuwbnepyntl pun wybjugdwé wndbiph, (wybwgywé wndtip/dwnn) hwqwnp Gdnpn
Uhwdnp wfuwwnnidh wfuu /we uwbnnuy/

*Unpmpp' U whmmpymGGtph hwdwp EUROSTAT, <{uywuwnwGh hwdwp' QUDLUNR  powGuyGtipmd
hpuywGuwgyws hupgmiGtn

Qunplnp £ plnqoty, np winpumhqughnG hwwnlwgndbtinph dhompynGGtpp wn wlqud
pugwluyt] GG wytjugywo wpdtph dtonipjwl hw)uwnpyhg, /hul mphynnwdh L sEluwGhyuywb
uvwppwynpuwlph wpunwnpmipjul gnmbtpmd gpulp gqptipt wdpnnenipjuip pugwlwymu La/,
nunh  Gqphn wfyuilip mGEGunme  ghypmd hGuwpwynp £ GU L << §ynigtpp
wnpunwnpnnujuwinipjul dwjwpnqulyGtph dhob mwpptinpnipjwl sh thnpp Ypdwwmniy:
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Stunbuwliwl gnponi Ghnipjuwl( wpnmiGuwiybinnipint G

SGuntuwui /yud gnpowpup/ gnpontGtnipjul wpnyniGuwytmnipjul qGuwhwndwl
(ywunwlng wnwldbGwgyt) kG htmlyw) ynpu gnigwbh) Ghpp.
e wynuwlpltph L SwnwjnpniGGiph wpnmwhwlnuip /mnynu LGU-h GHuniwdp/
e ownuptpypju mnnuyh GhpnppmuiGhph Giphnupp /nnynu <LU-h Gunmdwdp/
¢ Juwhunwh hwiwfuwnb ynunwynd /mnynu LGU-h Gumdiwdp/
e  wybjugywo wpdtpp gninuumGumtivwwl wpnunpnipjniind /nnynu <LU-h Gunmdwip/:

QG owGlup 7. SGuntuwwb qnpéniGmpjuG gniguGh) Gipp nhnwpyguo tnypGhph fudptinh L
{wyuwumwbGh hwiwn (% <UU-h Gumdwdp)

70%
60% -
50% -
40%
30% -
20%

10%

0% -
Upwnwhwniy, 2006p. Udtijwgdwé wndtipp ONFL GGphnup (2000- Ywwhwnwih hwdwfuwnb

gJnLnunbwntiuncpynilniy, 2006pp. thohl) YynLinwyned (2000-
2006p. 2006pp. Uhohl)
= UM3 ® Unp GU wlnwd wbunnwpynlGhbp m 6U ptyGwont GpypGep Swjwunwb

Unpjnipp’ World Development Indicators online database, WB, 2007

Jwjwunwlp wyGhwywm fulnpp mGh Gpwo gmguwlhpGiphg Jeyh' wpumwhwGdwl
owywyGtph httmn: dpwlp qquihnptl gh9mu GG wy) fudptpmd plngpyywo ywhwmnipyniGGph shohG
gmguwlhphl: ClGnhwlnip wnduwdp <wjwunwGi wyn gniguGhyny ghnwpyuwo 26 tpypGtph
2wppnud qpuntiglnid E 25-pn wmbinp: 26 npmud, Gepluwynidu gnynipyniG niGgnn dhunndp, guynp,
sh lupwjuniuntd wpnwhw@iwl htmwqu wdép /nbu GFowlyunp 8/: LlGpwghy wmpwudptipnltph
JuwjniG wdp pnyy Ep wwihu dhGsh 2007p. JuyniG wwhty pGpwghy hwyh nhbhghup, vwlua
2007p. wypwlpGtph qony pwgwuwul vwnnl qptipk 4 wlqui dtowgnty £ pGpughy hwpyp
ntbhghup’ wjl hwugltyny 571 ¥jG. CUL ngnjuph jud <UU-h 6 mnynuhG:

Ulwgwo tptp gnigwGhGiphg npny wnmdGbipny (wb pwgwuwlwl L gnmuumbunbunpjul
wmbuwuwpunp YPpnh wybjugnuip <LU dhe: CGnhwlnip wndwdp, tpyph dnnptnGhqugiwin
gniquhtin wtwp L GJugh gqmuquublntunmpjul wntuwlwpuwp Phep KLU L wybuwlw
ownwjmpniGitph owjwip: Gy qnuquububunipjul wbtuwluwpwp YPheop <wjwunwlnid
GJuwquwl dhunnmd niGh® 2001 pywlwGh 28 wmnynuhg 2006p hwulbing 20 wmnynuh, vwlw;i
Jwjwunwlp nptinlu tn £ dGnd ghunwpyynn GpypGtphg: b6y Jtpuptpnd £ owmwpbpypju
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GtpnpnuiGtph GhiphnuphG U uwhunwih jnuunwldwlp, wyw wju gniguwlhpGiph jupwopny
{wjwunwbp fuGnhpGtp snGh L qpuntignid £ wnwowwmwn nhpptip:

Qowlywnp 8w. UnpnmwphG wntanph ghGuwdhywi 2003- QowGywup 8p. UpuniwphG  puqwlup, plGpwghy
2007pp. LujuunwGmy mpwubtipmGtpn L plGpwghy hwphyp <{wywunwih
Lwlpuytinnip jmGmd 2002-2007pp. A6 UU'L noywup/

o
80% 2000 -

70% 1800 -+
1600
1400 -+
1200 -~
40% 1000 -

30% 800 -
600 -
20%
400
10% 200 4
0% 0 -
2003 2004 2005 2006 2007 2002 2003 2004 2005 2006 2007

60%

50%

—o— Upunwhwilw ws /wwypwbpltp b SwnwjnipyntGatp/

—B—Ltpintodwl ws /wwpwlplbip L swnrwnipyntGGtp/ =&—Upunwphl pwjwiu /puguuwlwui/
UpinwphG pwiwluh” wwpwGpGtip b wewjnipyntGabp /pugwuwlwl/ wd ~- CGpughy wpwudtipmitip

CGpwghly hwphy /puguuwlui/

Unpjmpn’ UgqujhG yhtwugpuywb ownwjynipjnib

DhtwlGuwliwld hwnyw o L Jwlinn hwnpquiynpniy

bpwluwul hwnywoh thnppmipymiGp  wpniGuwynd £ dGw) 4L wlnbunipjwu
qupqugiwlp hungplnnunn  JuplnpugnyyG gqnponG: dbhGwluwyul njub  wlGhwjnnptl
vhwynnuwGh £ qupqund: PwluwjhG hwwnjwolG wyph E pGlylnd Jupquynpiwl pwpén
npwyny, hGsyp GJuqbglmd E nhuybipp b Gwunnd JuynG qupqugiwlnp: UhblnylG dwdwluly
Juwwhnwh muwb dimd E phpqupquguwo, hull $phlwluwlwl hwwnjwoh yynwu Gpyne
JuplnpwqgnyG hGuunhunmwnbGbiphg” wywhnjwgpuwl pGybpmpimGGiphg L YaGuwpnpwlwjhG
hhiGwnpwdbtphg, gnpond £ dhwjl wnwohlp, pln npnid wylGhwjm thnpp dwywyltipnyg: Uju
wutlp ptpt] £ dh hpwyhdwlh, tpp wmlGumbunpniind puguyuymy GG «bpwp thnntpp», hul
pwGlybtpn wpmwnpnp niGp Jupuwynpnd GG dhowdiwuwdp jupdwdwilytnm Jud dhoGwdwdltin
dhonglGtpny:

Q- owlywpn 9w. dhlwGuulywb qnpohpltinhg Q- owGlwp 9p. dhGwGuwywl qnpohpltph
oquynn dtinGupynipjmGGhph mbuwywpwp Yohep oquuugnponil puwn duniytnGtinh
/2007p. II hwpgnud/ /2007p. II hwupgnud/

60% 50% -

50% -
40% -

40% -
30% - 30% 1
0

20% - 20% -

10% -
10% -

0% : .

pwllwjhG Juplbip  wy| gnpdhplbip skl ogqunynLd 0% . :

Jupdwdwiybn  dhplwdwdiytin  Gplwpwdwiybn

Unppp' QUBLUNE ppowlGulGpnit hpwjuwlugywmd hwpgmiGtp
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Gy stwgwuo 2007p. gnuliglly b Jupjun/npdwl ownjuylGbph wlbGwfnunby wa /qpbphk 80
unlynu Guifunpn mwpyw Gunndwdp/, wim gmgwlipp < LVU-p Gumdwdp juqmd F pGpudbinp 13
wnynu’ qhokiny qplphk popnp phunuplwo bpiplGepha:

bpwluwul hwnjwoh phlGydwpphlgh hwdiwp Wklp plGupbp GGp hbnlgwp 4
gmguwGhpGtipp: <wnpy E Gpbg, np wywhnjugpuyjul hwnnignuiGtph gnigwGhpGipp wnlw thG ny
pninp GpypGiph hwdwn, vwlw)6 wdkl nhypmd pnhwlnp yuumitnph vnwgdwl hwdwp gpwlp
Gtpwnyty GG qGwhwwmdw( vt /nt'u Unyniuwy 4/:

Unynuuwy 4. ShwGumywl hwingwoh hpiGwljw6 pmpwuqnph; gmguwlhGtp 2006 pywlwGhd,
% <ULU-h Guwundunip

PwGyuwjh6 hwiw- bpwgyth Q-Gubyyuo Uwwhnjuqpu-
Yupgh ynnihg wmpw-  wwpuwynpm- - pGYtpmpmG-  Yub JewpGkph
twnnyuwd yupybtp pynGGtn Gtph dtonipjniln
M3)" onjuywljwG
YJuwhwnwih-
qughw
umg 22.1 31.9 27.8 1.15
‘Unp GU wlinuy
wtimnmpniGGtp 559 53.8 31.0 2.98
GU phyGwom
tnpypGtn 52.9 54.3 35.0 -
{wjwunwb 8.0 18.3 0.9 0.17

Unpympp’ World Development Indicators online database, WB, 2007, wuwhnjuqgpuiwli ydwnpGtph
dbompmGltpp Yytpgyty 66 tpypGtph Jhdé. SwnwmpmGGtph Ywypbphg Juwd wj wuwounbwlwl
wnpjmpGhphg

hG; ytpwpbpmd t dwypndhowyuwyphG, www <LwjwunwlhG hwonnyty b hwulbly
JuyniGnipjul /KLUU gnigwlhpGhpp pipduo G0 yeplnud/: Q-Gudh gnigwlhyp {wjwunmwinid wybih
thnpp b, pwl Gpywo tpypGtpnud:

Upgwlyguyhli pwnupwipulnipim i

Mbtunnmp niln pwgh plphwlnp fuwnh JulnGGip L wwydwblitp vntinotinig wywmhynptb
Gtpgnponud E tpyph dpguygwjhG JupnnnipniGGph ypw' hpwywlwgliting hwiwywwnwufuw b
nmnnyuonipyniti  niltgnn  wmlunbuwyul pwnwpwlwlmpnG: UnylG nmumdiGuuhpnipjwl
mowlwyltipnd Ghpunwo G0 dpguygwjhl pwunupuwlulnpjul 4 funidp gnigwlh)Gtp, npnlp,
dtin Jwpohpny, wldhowlwlnptl wqnnui GG Gpyph dpgniGwympjuwl Jpw: Uyn fudpbpnid
Gtpunwo gnigwbhGtpp swthmd GG phqGbu thowywjph, wlihpwdt)m blipwlwnnigywuopltinh L
ghwnbihph nt Gnpwpwpnipjul jupwliwGl nnyuwo dhongunnuiltph wprynGwytnnpynip’
hwitidwnwo punpjuwo ytnnipyniGGhph htn:

s «bpugytih wuwpumuwynpmpmGin (M3) % <UU-h Guwdwdpy gmgwlhyp gniyyg L wnwhu phGwlGuwlub
hwiwlwnpgh funpnipjuwl wunhdwlp: bpugytih wupmwynpnipyniGGupG pptiighg Gepluwjwuglnd GG wpnwnpdnyph L
wywlnGtph SwywyGtipp YaGupnGwlywb pwlynd (MO), gnidwpwd wqun wtnuihnfuynn wywnbtp L Eahupntwjh
wpunwpdnyp (M1), gnudwpwd dwibunwjhl b gywhwly wywlnltp, wpunwpdnypny wquu wbnutnfuynn
wywlnGtp, wywlnliph hwjwunmwgpp L wpdbpnptph tngliwl hwdiwdwjGwgptp (M2), gqniiwpwod
Swlwwwnphnpnujh stytp, wpnwpdniypny dwiljnwjhl wywlnGhn:
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Namwlnud uwpguwynpnid L hwpliuwhl hwudwliung

Uju hwnjwomd hwibdwwmyty G0 wlunbunmpjul jupquynpiwlp, pjmpnypwwnhwjhd,
phqltiu thewduwynhG L dh pwpp wji qnponGitphG bpwptpnn gnigubhp Gbn:

<wny t Gpty, np << hwpyujhlG hwdwyupgp pwpniGuynd £ dGw qquih fungplnnun phqGtu
vhowdwyph pwpbuyiwl hwdwp: Cun {wdwpfuwphwjhG pwlyph PhqGhup Jupiwl (Doing
Business) qtyniyygh {wjwuwmwGp 170 tpypGtph pwppnid qpunbglnd E 148-pn: {witidwunynn
tipypGtph gulynmd <wjwunwGhg wju gniguGhyny wytih htin GG thwjG@ UNL dh pwGh GpypGhn:
UnyG gmguwGhyp qGwhwwnmd L hwpytph Jéwpiwl pGpwguwlupqtph pwlwlympnilp L
owhuujwo dwdwlwyp, hGyuybtu Gwl npuwg httn juwyywo gpuiwyul owuumdbtpn: MGEGwny
JupswpwpnipjwG  wendng pwjwlwlhG  jupun hwpuwjhG  hwdwyupg'  <wjwunwGi
wnw(abGuind | Gul LLU-md hwplyuwjhG tiudnunbbph puduwui thnpp gniguGhony: {wplught
hwiwlwpgh vt wy) fjulnhp £ wnw £ Gwb mpnuyh b wininpnuyh hwpytph hwpwpbpwlgnipjwb
wnnuiny: GU Gnp wlnuwd wbunnmpymGGiph hudibdun  {wjwunwlnmd  qquihnptlG dbo Lk
wlnnnuyh hwpybiph mbuwuwpwp Yhep, hGsh yquynd £ wyl dwupl, np dbq inn wnwybjuwytiu
hupyynud t gbpoGuwliwl uvwyuwnnnp, pwl wlnbtuwluwl qnponiGtmpjul wprynilpp /nbtu
Q-owlywup 10w-10q/:

Qowlywup 10w. dwpytiph YdwpiwG G-owGyup 10p. Mingnuiyh L wGmnnuyh hwpltph
Ypw  Owjuuynn dwdiwGulyp 2006 hwpwpbpuygmpymbGp <& whwwlwG pymeth

pyuywmbhG (dwdi/mwnh)* Eyuwinun Gipma**
ApnquuinwG [l 100% 1
UpwGhw 90% -
n il 80% -
ULndsGhw 70% -
InGouphw T 60% -
Lwwyhw [N 50% -
Utnduiyhuw I 40% -
Jdpwunwb I 30% -
eunwphw I °
obfuhw [ 20% 1
Unpptow 10% 1
Swjwunwb ] 0% -
ewency N 1999 2000 2001 2002 2003 2004 2005 2006 2007
Nuypwhow

0 1,000 2.000 3.000 B Nnnubh hwpltp UGntnnwyh hwpltin

Unpjmpn” *Doing Business Database 2007, World Bank
** Uqquyhl Jhdwywmopuwl dwnwympiniG
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Q-o6wllup 10q. Whnipnuyh hwpytph whuwwpwp Yohep hwpyujhlG tywinmmGtpmd GU Gop winud
yhwnnpynGGapmy (2003) L Lwjwumwnid (2007)

70.0% -
60.0% -
50.0% o
40.0% =
30.0% -
20.0% -
10.0%

0.0% -

Unpymipp” Structures of taxation systems in European Union, Data 1995-2003, European Commision, Luxemburg, Office of
official publications, 2005

LwpyujhG hwiwwpgp npytiu pGuwuinG gnponiGtnipjwlp fjunypGnnunnn hwdwlwupg t Gy
(wl JUDUNE powGuylpnid hwpgmiGhphl dwulwlgwo dtnGupynipniGGtph Ynnihg:

Q- owGyup 11. NuumdGwuppwo dtnGupympymGatph pGuyuwlnG qnpom Gtmpjwln funsplnnnnn
yhnwlywi JwpdhGGbpp Angyw) Swpdhlp Gpwd dinGwnpynipyniGGhph wmnlynup/
80% 1
70% -
60%
50% -
40%
30%
20%

10%

0% -

N &.\f ~
N 1 N
& S W
gﬁQ @\‘VQ &\‘Q
\9‘9 Qf\) e
& S & oS
& S
S
q&‘” m2007-2 ®2007-1 2006

Unpipp' QUDBLUNR ppow fulyGhpnit hpwuwlugywo hwpgmiGtp

ClnhwGnp whwnwlywl Jupquynpiwl hwditdwnwywl ghppp  wwpgbint  hwdwp
hwitdwwmmpniG L Juwuwpdtp Gwbk pun «Quowdupdwl  gnigwGhpGiphg»  tpynwh
Jupquynpiwl npwly L Ynnmwghwjh qtpwhullnrlmpjmﬁmz bGywbtu Gplmd L unnple pipdwo

16 Uywo Junwyuwpiwl gnigwlhpGbpp (wnwlwl Jupgnynpiwl npul L Ynomwghwjh JepuwhuynnmpniG)
nwwnwiynd GG -2.5-hg 2.5 dhowljuwjpmyd /mppwl gnigwlhyp pupén’ wynpwl wytih pupép £ junwjupdwl wnyjwg

qnponGh npwyp/: SnigwlhGhpp hwpgupyyt) GG puqiwphy hwuwpuyuwywl juqiuwybtpynipniGGph, showqquhG
JququwuytpynipjniGGiph - W ghnwhbnwgnuuwyuwl  YaGupnGGtph  Ynndhg wlgugywo hwpgmudltph L
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qowGywnhg, Lwjuunwbp showllyjwy wntn £ gpuntiglnid jupquynpiwb npuyh mbuwbyjmbhg L
qulynid  htimGuuwhGtph fpdpnd” ynnniyguwijh gnigwGhoh qony /nt'u G-owllup 12/:

QG- owGyup 12. NMbnmwyw6 Yupqunpswl npuyp L ynnmuwghwjh Gunmdwdp JhipuwuynnnipjniGp
nhunwnpyynn GpypGtpnid 2006 pyuwljuGhG

=
3
% 1.50
E .
E 100 ¢ ¢
& *
El 0.50 4
g {uwjuunwl g /’
E T T ‘ T UG T T T T
g -2/50 -2.00 -1.50 - .5$ 0p0o 050 1.00 150 200 250
E i@ ¢ .®50 -
3
E 1.00
€
o 150 -

-2.00

=2:50

Unnniyghwjh ytpwhulnud
Unpjmipp’ The WorldWide Governance indicators 1996-2006, WB 2007

UnpgniGuwlnipjul pwnupwlwlnipjul wju gnigwlhpGbph 2wppnid ghunwpydty L Gwb
wnpunwphl  welnph  hpwjwlwgdwl htumpniip L wfuwwmwlpwihG  opbGunpmpjul
fuunnmpjul wumhdwlp: dbpohG gmguwlhph Yupjwopny {wjwuwnmwlp Jupnnugl) £ duyby
wjlwhuh ontlp, npp hGwpwynphGu qpuyhs 1hGh GppponGiph hwdwp U wnwybjuwbtiu
uwwnwpnd E gnpowwmmGhph pwhtphG: bGs yopwptpnd £ wpnwphlG welnphG, <wjwunwip
«Phqltuh yupdwl» myjuGph puquynd ghnwpyuo 170 GpypGtph puppmd qpuntglnd 119-
nn wbnp: Unnpl pipwo wnynuuwynd Gipujugywo £ dtp Yynnihg wnwldlGugyuo bpbp
fudptiph dhohl nhppp L wjwuwmwlh gmgwihyp:

ytipmniompniGGtph qGwhwmwlywliaph hhdw6 Ypu: Mbnwiuwl yupgquynpiwl npuyp swthnd £ junwyupnipjul
JupnnnipjmGp dlwygnptp b ppuubug it wpnyniGuytm punupwlwlnipimb, npG ninyuo & dwulGuynp hwnywoh
qupquguiwp: YUnnniyghwjh Ytpwuljdwl gnigwbhpp swhnd t, pb nppwling £ wytnmwul hpfuwlnipjnilip Yhpwnynid
widlwywl pwhtiph Gywunwyny, Ghpunjuy ynemwghwjh dwlp L funynp npulnpnuiGhpp, hGswbtu Gl tjhunwjh
Ynnuhg hpfuwblnipjub «qpuydiwl» wunhdwbp:
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Unynuuwy 5. UpgniGuynipjul punqupwljulnipyul npnyuyh gnigwbh)Ghp

Upnwphl wnlanph Qpunjuompjwu
hnwwGwgdwl htiymmpjwG Ynpummpjul shohG
dhohG nhpp "’ héntpu'®
um< 137 33.8
‘Unp GU wlnuy ywhnnip. 62 454
GU ptyGwom tipypGhp 84 41.5
Lwjwunwl 119 31.0

Unpjnipp’ Doing Business Database 2007, World Bank

GOpwliwnniguwoplhn, jnpnipimi G L niunignmd, dbnGunlimpnnipini G L Gnpnunwnnip it

{wiwdwjld BEEPS 2005p. wjjwiltph << A4tnGwpympymbGGtpp 66 ghunwpymd
tlpwlunniguopltpp, dwulwynpuytu® Latpgqinhl, htnwhwnnpnuygiwb b mpwluwnpuwjhl
hwiwwpqbpp, npytu nip9 fungplnnun hptiGg dtnGupyuumhpwlwl gnpontGtnipjuwG hwdiwn:

Uwmnple pipjwo wnynuuuymd Gipuyugduo i tipwljunmgyupltnh npuyp L ngpuig
qupqugnuip plmpwgnpnn dh pwlh gmgwGhpGtp: Ujuwbtu, by 26shG pwdhG pGlylnn
Lityumputitpnghwh vyuwndwl gnigulhyp <wjwunwind wybtih thnpp b, pwl hwditdwwmynn
tpynpGtpmud: Canhwlpwwtu, qupqugnn tpypGtpnd dwiwlwyh ppugpmu EjiywmpwkGbipghwjh
uyuwniwl owywGtp wybpulmd GG, pwlGh np pwpbybgmpjul wéh htim qniquhbn dwpnhy
wykh wwn L6 oquymd YhGgunuyhG mwpptp mhuh vwpptiphg®®: Lwjwumnwlnd wyn gnigulhyp
1997-2005pp. nGpwgpnid qptpt sh hnthnfuyt: Lwjwunmwbp ghonid E nhunwpyynn tpypGtph Gul
hwidwlwpghsGiph  mwpwoywonipjudp L hGumbplGhinhg oquynnltph pyny: Cln npmd,
htimwpnppp t, np Lwjwumwbnd 100 dwpnnt hwpyny wytih Qwn hwdwwpghs niGtgnn Ju, pw
hGubtpGtnhg oqunynn, dhGntn nhnwnpyynn Gpyplbipnd ghunwnplynid £ hwjwunwl yuumtppn: Uw
ptiplu GQuwGwymy k, np hwiwlwpghsGtph qquih dwup {wjwunwind qunGynd t gulghg nnipu’
Juwd yuyh pwlynpjul, Jwd £ juuyh npuwih Juwm hGnt yuwwdwnny: B9owjhl juuwh wnnidiny
hwny £ hwpyh wnGh, np 2006-2007pp. plpwgpnid wjn dwnwjnipjul dwwmstiihnipjul wunmhdwbp
utowghky L, nwwmh owdlynypp GnylGwbtu qquihnptG wdbp L LJwo  wwwmdwnny
htinwhwnnpquygnpjuwlp YJtpwptpynn gngw6hyGipp hwpyh 66 wnldt)p  hbnwquymd
JwjwunwGh dpgniGuwynipjuG dhohG nhpph  /AdpgniGuynipjuG  hw)quwpuwghl hGntpup/
hw)Jwplydwl dwiwbwly:

Npytiu Gipwljwnnmgywopltinh qupqugyuonipjwl wumhdwih hGntgpw) qGwhwmwyub
wjuwmbin punpyt £ Lhpwlwpnigdwl b qupqugiwb typnyuwlwl pwiyh Gipuwyuwnnigyuopltinh

Y UnyG nhppp hwpqupymd b unwlnupnywd pinh Gepdnddwl/wpnwhwiiul Jpu dwhiuyng dwdwGulh,
pGpugwywupgtiph pyh L wpdtph hhiwG Jpw /wdbih dwlpwdwul dtpngninghwjhG dwnpwlwnt hwdiwp wnbu
www.doingbusiness.org/M ethodology Surveys

18 Qpunuonipjul pwnwpuwlwlnpjul Ynpwmnipjul hlngkpup hwpydupyynd £ npuybu 3 GGpwhlnbpulbph’
w2fuwwnwlphg wquuniwli ndjupmpjuwl, wyfuwwnwlpwjhG dwitph Ynpummpjul L wpfuwwmwlph plgniGiw
ndjupnipjuwl, wipnnonipjnil: Appwl wybih pwpép E wmyjw) gniguwlhp /0-hg 100 dhowlywypnd/ wjlpwl wybih b
Unpu b Jupquynpiwl nupup /wlpwpbGuuun gnpownniGtph hwdwp/: Ugtih dwipwdwul dtpnnnnghwjhG
owlnpwGwint hwdwp ntu www.doingbusiness.org/M ethodol ogy Surveys www.doingbusiness.org/M ethodol ogy Surveys

19 Trends in sustainable development, UN, 2006
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pwpbthnfudw( hﬁr}hpu]foz Lowlwluwih wmwpptpnipynGltp Guwnmbih &6 dhwyG GU wlnud
whnmp nGGtph L dGuwgwo tpypGtpph dhol /ntiu Unjniuwy 6/:
Unynmuuwy 6. Gipwjunmgyuopltpp pGmpwqnpnn gmguwlhGtp
Poouyhl
Jquuyh 100 dwpnnt Glpwlwnnt
100 dwpnnt owoynypnid hw)yny gwopltnh
EayumputGtpghwjh hwpyny nGngpyyuwo hGuntipGtun pwnpbithnfud
uyuwnnudip /Ydw/d | hwdwwnghsGtph | pGuwyympjwb | ogquuwugnponnGtph | w6 hGnbpu
uty 2Gsh hwpyny/ phup wmnlnup phup /dQGR/*
2005 2005 2006 2006 2006
ums 2678.8 4.7 94.5 15.9 2.2
‘Lnp GU wlnud
whnnipjniGGhp 4263.4 253 99.2 39.4 3.1
GU phyGuont
tpYpGtip 2615 11.0 97.1 20.9 1.9
{uywunwG 1428.2 9.8 85.2 5.7 2.0

Unpympp’ World Development Indicators online database, WB, 2007
* Transition report 2007, European Bank for Reconstruction and Development

CGnhwlnip wndwdp, wigjugyuwo hwpgnudGiph wpynGpGtpp GnyyGutu Jyugnmd 66 wya
dwuhl, np GGpwjwnmgwopwjhl YJuwquwlbtpynmpjnGlGipp /Mmpwlg Ynnihg dwwnnigynn
ownwjympniGGtph qGh UL npwyh hwdwygmpmniGp/ mp9 fubGnhplGtp sh  wowowglnd
dtinGwpynipymGGph hwdwn:

q-owGup 13. Gipwjwnnigwuopwjhl juqiwtipuynipmiGGtph qnponiGtinipjniln npytiu hhdGuwjub jud
qquih funsplnmn gGwhwwnwd dtnGupympjmGatiph mbuwwupwup Y2heGkpp /2007p. 1T hwpgmi/:
0.35 -
0.30 -
0.25 -
0.20 -
0.15 -
0.10

0.05 -

0.00 -

Spwluwynpunwjhb
pGytipnipynLGGbin

Shlwluwlwhb
JwqiwybpwnipyntGlbn

QupbipwynpnLd
Jwwnwlwpwpnn

tGGpghw dwwnwlywpwnpnn

Unpympp' QUBLUNR ppow GulyGepnmy hpwuwugyuwo hwpgmiGtp

2 1 ju pntpup hwwpyynud £ npubu kapuljunnigwopltph 5 nnpunGph’ bnputGipgnhljw, Gplupninh,
GwlwwwnphGtp, htnwhwnnppuygnipynil L 9nip n1 gpwhtinwgnid, hohl hGntpu: GGwhwnmdwl hwiwp
oquuwugnpoynid k 1-hg dhGsk 4+ (4.33) qGwhwwmwywbhtpp, npuntin 1-n gniyg L mwijhu vdjwy Gpwjunnigyuoph
wihwywnmwufuwGnipymbp ynijuyuyuG mGumbunipjuln, hul 4+ pugupdwly hwiwyuwunmwuuowGnipniln:
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Uppnipjwl Jpw YJuwwwpynn owhuutph wopndng {wjwunwlp wpniGuwynd b oGn dGwyg
hwibtdwwynn GpypGhphg, pln npmd wwpptpmpyniip GU Gnp-wlnuwd  ybunmpjmGGaph
huwitidwwn qquih t: CGny npmd, <wjwumwlp tn E dGnmd hGyytiu yhnwywb owfuubtph, wjGytu £
nGnhwGnmp dwhiutiph gniguGh Geph uipjuwopny /ntu Unjynuwy 7 b G-owmGyuwn 14/:

Unyniuw]y 7. UppmpjnGp pGmipuqnnn gmgubGhyGhp

Mtnwywd Ut wpwlybpmh hwpyny UholGwlwng
pjnoth Yppwjwl nwpbjwl ytnwlwb Yppnipjnilnid
owfuubpp, % dhohG dwhuutinp, % 1 2GshG huiwfuunG
<LU-h pwdhG pGyGnn LLU-h pngpyywompnbp,
Gwunswdp Gwwndudp %>
umg 4.0 16.1 88.4
‘Unp GU wlnuy
whtinnip. 4.9 23.2 98.6
GU phyGwonm tpynGhtp 3.8 13.9 80.3
{Jwjwunw b 3.2 13.8 90.0

Unpympp' World Development Indicators online database, WB, 2007

Qowblyuwp 14. Gppmpjwl Ypw uwmwnynn pGnhwlnip dwjuubpp sh 2wpp pypGtpnud, 2003p., % LU
(Yuwundiwip 2

7.0%

6.0% -

5.0% -

4.0% -

3.0% -
2.0% -

1.0% -

0.0% -

SIS N SRS SIS

N &Q&@QQQ& X & &F S

N I T G@@@’@*W@y@
O\

Unpjnipp' The Statistical Yearbook of the Economic Commission for Europe 2005

Gy ytipowwtiu, hG; yipwpbpnd £ Gnpupupnipjul L dtinGupyuwmhpnipjul fupwliwln, wju
hwnyjwond ghunwpyyb L tpynt gmguwlhy: Cun hbnmwgnunuui b yuliwb owjuutiph (R&D)

2 JwdwjuwnG pangpyuonipjul gnmgwlhyp hwpqupyymd t npytu plnhwGnip pngpyuompjul’ wlywiu
wmwphphg, hwpwpbpmpynilp wjl wmwphpwihG fuwiph pGuyympjul pyh Yypw, npp optlpny Ywpnn b niunigulbyg
uh9Gwlwpg nupngniu:

Z Uy gmguwlhyp hp dhe plngpymd b pGswhu whwwmwluwl dwhuubpp, wjGwbu b ponp wbuwyh SwuGuynp
wnpjnpltphg, wyn pynid mbGwjhl mntumpmniGitph Ynnihg, juumwnpynn dwfuubpn:
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{wjwumwlp ghgmu £ pnnp tptip funudp GpypGeph dhohG gniguwlhphl /nbu GowGyunp 15/: bay
Jtpwpbpnud t tpypnpn gnigwGhohG, wyguw 1000 pGuyshG <wjwunwimd puwdhG L pGyamd 33
®UQ: GU Gnp wlnud wyhwmnmpymGitpnd wyn gnigwGhyp uqdnd £ 58, huy UMLK tpypGhpmd”
nnwukGn 14:

Q-owGlup 15. {<bmwgnunipjul L qupqugiwGl mnnyud Swjuutinh shotpypuyhG gmgwGhyGtpp

0.9 -

0.8
0.7
0.6
0.5
0.4
0.3
0.2
0.1 -

0.0 -~

Lnp GU wlnwy U ptlyGwént Swjwunwb
wbGwnnipyntGlGEn GnpynGtn

B R&D 6wfuubip, % 3LU-h GUwwndwdp

Unpympp’ World Development Indicators online database, WB, 2007

U2Jwo ytipnionipym GG withnthywo b Unynuuwy 8-nud, npntin Gipjujugqwo b {wjwuwmnwGh
hwitivwwnwlwb nhppp' nhunwpyyuo 26 tpypltph Quppnud:

Unyniuwhg wupg t, np << dpgmGuympjubp jungplnnunn fuGnhpGtpp qubGynd 66 muppbp
dwlwpnuybpmy: Uyuwbtu, dpgniwlmpjul wihpwdb)n (wpwyuwydwiitph nmbuwyynihg
wutilhg funpuwhwpnygp phGwluwulb hwnywoh thnppmpjwl fulnhpG t, huy dpguwyguwjhG
pwnwpwlwlnmpynimd  powqniyyli  fulphplGtpn YJw6 hwpwjht  Jwpywpwpnipjniln:
{wjwumwimd pwpniGuynd £ nipg fuGnhp WGw) Ynnniyghwjh muwpuwoywonipyniln L wpmwphG
wnlunph wipwpbhGuyuwuwm nhGwdihyw:
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UngniGulinmpjulG wdihnth gGuhwumwliu

Unjniuwy 8. << UpgniGwympjuG gmguiGhyGtph withnth winyniuwy

Bnmgwlhy

LU wdp 2006 pyuwlwGhG
<ULU wép Gwhunpn 5 mwpyuw
pGpwgpnid

LU wép Gwjunpn 10
nwpjuw ppugpnid
Uwpnyuwjhb qupqugdwl
hGntpup

UnpgniGwljnipjuG wlhpudbywm GwuwwwjiwGGhp

UpununpnnuyuinmpniG
(KLU / qpunywottph pyha)
Upunuwnpnnpujulnipjwb

theohG wéh whtiyp
1999-2006pp.

Swph

2006

2005

2006

Unpnip 8mgwGhoh

dhonmpnilp
SGmbtuwui wad
WDI, 2007 13.4%
WDI, 2007 13.0%
WDI, 2007 9.5%
HDI, 2007 0.78

UpununpnnuljulnipjoG
WDI 2007 1400 WU
ILO 2007 nnpup
WDI 2007 20%
ILO 2007

Gnlnh nhppp

19

“hwwplyny
tpypGhph phdp

26
26

26

25

SGunbuwlwl gnpéniGhnipjwl wpnymGunjtimnipymb (Economic and business performance)

UwpuwlpGtph L dwnwjni-
pynGGtph wpnwhw Gnd
/mnynu LULU-h Giumdundp/
Uytjugywd wpdtipn
gjmuuwunlntiunipjnilind
/mnynu <LU-h Gumdwdp/
ONku-Gtph Gephnupp
/mnynu <LU-h Giumdwdp/
Guwuhwunwih hwiwhuwnG
Ymunuynid /mnynu < LU-h
Gyuwwmdwip/

Pwllwjhl hwiwyupgh
Ynnihg mpuiwnpud
Jupytp /mnynu <GU-h
GYuwmiwdp/
bhlGwlGuwlyuwhb funpnipniG
/M3 minynu <LU-h
GYuwmiwip/

Cnijuwjwlwl uwhwmwih-
qughw /nnynu LLU-h
(uwwmiwip/

2006

2006

2000-
2006
2000-
2006

2006

2006

2006

WDI, 2007 23.4%
WDI, 2007 19.4%
WDI, 2007 4.9%
WDI, 2007 24.7%
DhlwlGuwljub hwnjuo

WDI, 2007 8.0%
WDI, 2007 18%

WDI, 2007 0.9%

25

13

13

23

24

21

26

26

26

26

24

24

23
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Uywhnjuwqgpuydwpbtinh 2005 0.17% 13 13
dkonipyniGp /mnlynu LLU-h
(uwmiwdp/
Uwypnihgujwjp
hGppyughw AvyuennuyuG 2006 WDI, 2007 2.89% 6 23
qlitiph hGntipu/
Unlunnip /mnynu {'GU-h 2006 WDI, 2007 59.7% 25 26
GYuwmiwip/
UnpgniGwlnpjmG punupuljubnmpymG
Mtnmwjwl jupquynpmy L hwpywjhG hwiwjupg

Unnniyghwjh ytpwhulnud 2006 WB, -0.58 17 26

Governance

indicators
Jwnytinh ydwpdiwb 2006 Doing 148 22 26
htipmmp mGp Business
Mhppn wpfuwphnud/ 2007
{wpluyhG tluwdnunGhpp, 2005 WDI, 2007 14.3 20 24
/mnynu <LU-h Guwmdwdp/
SGuntunipjwG 2006 WB, 0.26 12 26
Junpquynpiwl npuyp Governance

indicators
Qpunyuompjui 2006 Doing 31 6 26
Ynpunnipjwl hGntpu Business

2007
Upunwphb wolanph 2006 Doing 119 20 26
hpuywlwgiwG Business
htywmnipjniln /mhppp 2007
w2 fuwphnud/

Glipuljunmgywopltin

EympwtGtinghwjh 2004 WDI, 2007 1,428 23 26
uyunnid /yJw/dwd vk 7Gsh
hwipyny/
Uupwjmuwyun 2004 WDI, 2007 100% 1 26
SwlwwwnphGtph pwdhbp
‘LhpnpnudGbp 2004 WDI, 2007 34.2% 5 26
htinwhwnnppuygnipju b
hudwwpgbtipnid /nnynu
tywdwumh Guuniwdp/
LwdwyuwnghsGtph phyp 100 2005 WDI, 2007 9.8 13 24
dwpnnt hw)yny
hGuntpltwn 2006 WDI, 2007 5.7 24 25
oquuuqnponnGtph phyp 100
dwpnnt hw)yny
EBRD 2006 EBRD, 2.00 18 26
Lipwunngywopltinh Transition
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hGntpu report 2006
Uppnipjnil L nmumgnmyi

Mbmwywl dSwiuubpp 2005 WDI, 2007 3.2% 19 23
Unpnipjul Yypw /minynu
LULU-h Gyumiwdp/
Uty wpwltipnh ypw 2004-  WDI, 2007 - - -
Juuwwnynn dwhuutinp 2005
/mnnu vty 2GshG pwdhG
nGyGnn <LU-h Guniwdp/
JwiwfuwnG 2005 WDI, 2007 90% 12 22
plngnyuonipnilp
thoGwlwng nupngnid

dtnGupyuwphnnipiniC b hanjughwm
R&D owfuutipp /nnynu 2004 WDI, 2007 0.3% 21 23
<ULU-h Guundwdp/
®npp L dhohG 2004-  WDI, 2007 33.1 7 25
atinGuwpynpniGGtph phyp 2005
/1000 pGuysh hwpyny/

Qhnwpyjuwo gnigwlhpGph hhdwG ypw hwpgupyyty E {wjwunwbh shohGugywd nhppp 26
tpypGtph pwppmd, wjuybu Ynyjuwo dpgniuympjul hwyqupujhl gnguGhon: <wjwumwln
qpuntiglnd £ 18-pp wmbtnp L qumlymd £ wjlwhuh tpypGiph hwplwlnpjwdp, hGywhuhp GG
Ompphw(, nuwunwbp, Mtypwhiw6 L UnjpnywG:

Gnpyph nhppp  hwpquplyty b hbnlywp  dtpnpwpwlnipjudp:  UnwehG  puwjmny puwn
ympupwlygmp gmgwihyh npnpgty & tpbph wnynuwghG nhppp®: Gphpnpg puyny bty
nnynuwjhG nhpphg uvwhdwlyty t tpyph qpuntignwo nhppp pun jnipupwlynip gmgwlhgh:
ghszhﬁwgtlwb nhppp puw popnp gnigwGhpGph npnpdty £ nhpptiph wjwpq dhohGp  hwyqwpytym

hongny:

Jwyuwpluyhl gnigulhyh wpudwpwlwlul vnnigiwl Guunmwyng wjl hwdtdwwmyt) k
hwiwwywwmwupuwl tpypGtph qmuopwy dpgniGuynipjuwl hGnbpuh gmgwuhpGtph htin: bGywbtu
tpnid £ QGowGywp 16-hg, wpymilpltpp pwjwyuwl dnn GG, hGyp Juynmd L pGuopjuo
gnigwGpGph ntjlwlGunipjuwl dwuhG:

2 SnynuwjhG nhppp npnpymd t, GJuqiwl jupgny nquuwynpjuwo pwppnid, phnwplynn gmgwlhyhg Ghippl qunbynng
gnigwGhGtph pyh qnudwnpp hwpwpbpting wyn gnigwGhphg Gippl b gtpl qubynn gnigwbhGhph pyh gnudwph Jpuw:
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Q-owllwp 16. UpgniGulynipjuG hwpgunluighG gnigwGhoh b quopur SpgntGulnipjuG hGgtipup® dhel
thnjujwuwjuompniGp

55

Q. npw dpgniGwynipjw G hGntipu

3 T T T T T T
0.15 0.25 0.35 0.45 0.55 0.65 0.75 0.85

UgniGwynipjwl hwpgunpywjhl gniguGhp

Ggnuljwgnipjm b

Ugquuihl dpgniGulnpyul wpnidny <wjwumwln UM< whinmpimiGlbph pwppmd  gprunbglnud F
dhowllyjuy ghpp Q-owllwn 14-hg Gplmd b, np GU wlnud whnmpnGGbpp /Adwolunnpuwbu
2004p. wlnwdwlgwo/ juqumd b6 wnwldhl fJumdp U pujulwGhi wnwye GG dGuwguo bphplaphg:
Ulpniypm dh pwpp wwpnwdtmpbpny, hlswyhup G0 mOmbuwlwl waop, Ghpgpmidlbpn, phghljuwlwl
LOpwlwnmgyuoplbph pwpbjumdp, <wjwumwGl whGhwpnnpbl hwoely o hwonnnipiniGGaph:
LChnphwlmp mOmbumpyul wmnwnppnpulpwlnpniln Japohl 5 umwphlbphlt womd F qunil L
pwndn mbdwbpny: Uwhw)l0 wpymbGupbpmpjul dh pwlh djmgbph  wpowgpnpuwluGnipjul
dwhwnpnwllGbppn GU Gnp winwd wbommpmGiaph hn hwdbdumbihy wwpg onwelnid, np
mwppbpnipniGabpn qquuph bG: Ujuwbu gninipinil nilGbgnng woh mbdwbph wwhwwldwl nhypnid
2003 pywlhwGh GU OGnp wlnud whompmllGsph  dhohl  gniguwlhphld  hwulGbim  hwdwn
dbfuwGhijwliwl( vwppwynpuwlph wmnwnpmpjul dinighg jywhwloyh 7.5 vuunph, mphlnuwdh L
dwlwgnowlwl hniujwoplbph  wpuwgpnnipywli aghl' 4.5 vuuph,  hul  ullnudpbpph
wnumwnppnipjwl dyghl’ 7 vuuph dwdwGwly: UhwgG ullnh L ofuwfuninp dymnbpnid <w jwumwln
S qhonid quwid GniyGhuly wnwye | Pnynuwnpwihg: Uhllng 0 dwdwlwl dhu/nn wpfuunnnidh owfuup
gnigwlppn <wjwuunulmd wylih gwon F, hlsp Jhuymd Fowpfuwnmulph Jupdunnpnipjull
nmqnyuo owfuubph hwpwpbnulwlnnbl thnpp jhGbm Jwupl L pls-np wenidng  GQupng  F
hwdwpyly dpgwlguyhli wnnwybimpimG: Upjp wemdng Quwpbih Fohwunly, np <wjwunwGh

24 Qnpwy dpgniwympjwl hGntipup hwygupyynd L hwdwpfuwphwjhG nGntuwuwi $npnidh Ynnidhg nyu mtiulGng
«Gnpwy dpgniGwynipjul hwpytmynipjul» ppowluylbpnd’ npubu yhnmpyniGGiph dgniGuynipjuwl withnth
qwhwunww6: bGntpup hw)qwpyh dt9 hwyyh GG wnlGYnd  pGumpnmnGhph, GGpwlwnmgqwopltph,
dwypnihowywjnph, wnnpowwwhmpjul L GwpulGwlywG YppnpjwlG, pwpdpwgnyl  Yppnipjwl, mywjh
wnyniGwyinmpjud, wmbfulnnghwuljwG wwwunpwunywonipjw, phqltuh qupqugyuontpjwl L
GnpuwuintompniGGphG Ybpwptipnn pwqiwphy gmguwGhpGtpn: Udah dwlpuwdwul dbpnnpnnghwjhlG juptih k
owlnpwlw] wyghtiny hwiwuwphwjhG mGmbtuwwl pnpnudh wuwpyumnluwywb Yuwjp' www.weforum.org :
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wunwnppuwlpn wmnbpgpmd dpgniGwl F hhdGwlwlnd Fdwl wpfuunnnidh hbimbwlpny, hlsp sh
qupnng jhGh  Gphwpuwdwdlbn  dpgulguyhl  wnwbmpid’ dwlwywlny hupyh  welGbng
qnmipjm i nilbgnny  hGpjughnld  dymdlbpn L pgmuodh wpdbynpdwl  hmlauGplGhpn: Upjuo
wwydwlGhpmd, wnwdlg Gnp GehpppnidGhnph, dwuluwynpuwy b wmnwnnulwd mbfulnnguGbpnid,
wuugnnpuwlipwlmppul hbuwqu waonp qunlmd b gpbplb wihbwn, mump denbuwnplympmGibpn
whp b qwpnmghlG GhpppoidGbph  ppuwlwbugdw Gl mgnyjuwo nwquuyupmpnil’ wpuwphl
omjwGhnmd dpgm Gl dGuym Guuuulng:

Lmipo fulinhplbn quwd Gwl dpgnibGulimppul wy qoponllbph inpjwopny: “fpwlg pwppnid
quplnp [ plngoty wpumwhwldwl waoh [powmnidp, §neniyghwgh  mwpwoywonipniln L

Dhtiwluwlpuul  hwdwlwnpgh inppoipiniGl n vwhdwluwynel  dwulwlgnipiniin ppwlwl
hwmyjwomd, hwphughli  hwdwlupgh  wllwumwpnpynilp:  <wpgmdlbph  wpnniGpGhpp
Dhtiwluwlpul nhunipulbnh Jwupsbihnipjwl, whowlhwl dwpdhllbnh L GGpwlwnnigywoplbnh
Junsplnmn  hGbm  Jemupbppuy pon Fippul hwdpGhmd B0 <wdwpfuwphwhl palGhh
hwdwldwl hwupgmdlbph L hwydunpylbph mgpupGeph bt Qjuwbe’ ungl niumdGuohpmpjul
JnowlwyGbpmd wlghugyuo  hwpgmdlbpnh  wpnpnilplGbpny  hwplughl o ownwinipniln
wdbluwpunn [unsplnnn wnwowglng dwnpdhll b, L Fhqlbuh Jupdwl hbpmnipniln plnipugnnng
Qwiupfuwphwhl pwlGhh njuGhph puqul GnijGwbu Junn b oGuhunnmy hwplhbph Jawpdwl
gnpoplipugn  MuwpswpuwpnipyniGp/ <wjwuumwlnd  AQwjwuuuln 170 Gpplbph - pwppnid
qrunbglimd F 148-pn wnbgp/: QbGwjwo hwpguwotbhpn Llpwluwnnigywoplbpn npubu winuhuhl
Sl qGuwhunnnut mipg funsplnmn phqlGbuh Jupdwld hwdop, <wjpwomwln ghnbo ghemd F
nhunwnplyng GphplGaphl panphwinp Gipwlwnniguwoplbnh pwpbhnfudwl wenidny, hlswbo Gl
hlwmbnplbnh, poowhl juwh, EEmpmutGepguh vupundwl owgwyGhpny:

LClhnhwlmp wndwdp, dpgmbulnmppul hwpduplughlt gnigwliph  wpgmilplbpn L gnpwy
dpgniGwlmpul hlnbpuh umfjuwpGbpn pwjwliwl Jdmn G0 fpwp, plsp Jquwgmd Foplopguwo
wwnuwdbmplbph  phlwmbmpypuwl  dJwuopl: Ujuwbu’ pon dpgmGuilmppul - hwpdunploghl
gnigulfph <wjwuumuln 26 bphplbph pwppmd qpunbglnd b 18-pg mbgp L qubymd Fwyluhouh
aninlbph hwplaeGnipwdp, hlswyhuhp GG Onipphwd, (knivwuowln, (higpwhlGuwl L Ungngwl:

Uqquyht dpgnibGulnipjul pupdnugdwli hmwquw nwquuyupmpni G0 wnwohl hbpphl whup E

hpdlGjwo  jh6h  wowybpugni  fulinhpnlGbp wnwowglng  wwpwdbmpbph  dwlnuwdwol
Ybpniompjwl, nulg wuwmdwnlbnh Jephwdwd L hwunpwhwpdwd gpw:
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Byniqwjh6 spgn GwlnipyniG

Jwpytnynipjuwl wju dwup hhdGuwywlnd hpiGwo E btptp hwpgniGiph wdthnthywo
wnpyniGpGbph Ypw: Gnquwjhl dgniGuinpjuli qlwhwndwl Guuuwiny ghunwpyymyd GG
hwpgwpbppnid mtin quuo wpnuwnpnquyuinipjwlp, GipphlG L wpmwphG dpgmGuynipjuln,
dhlwluwlwb ntunipulGtph yunwjwnpdiwlp ypwpbpnn hwpgtipn:

Swijuwpwgnijuuo mbnbklwummpul owolnypn b mumdGuwuhpmpim o plpgpljwd
hwwnunnmpiniGGaph plphwlmnp pGnipwghpp

AUDNUNE powlwyltpmyd plngpyyty G0 wpmwnpuiul dtnGwpympjnGitp pnjnp nwu
dwpqtinhg, GplwGhg, hGswbtu Gwl LbEnGwjhlG Qwpwpunh {wlpwuybnmpnilhg: CGnhwlnip
wniwdp JUDUNER Ynnihg nmuniGuwuppgty £ 16 wmwppbp GGpwdmntipnd gqnponn 117
dtnGwpympymG: Gppnpp hwpgiwl  dwdwlwly Lo, Ybpnmompjul  wpyniGuytnnipjul
pwpépwgiwli Guuumwlyny, pGumpwGpp  dLwynptjhu  dGfuwGhyuwlywG  vwppwynpwlph
wnpunwnpmpjul m  hwunnglGtph - wpnwnpmpjwl, wphynunwdh m  dwliwowgnpowyul
hynuujwopltiph, hGywbu Gwl nywqpuiwl nm hpwwnwpwlywlwl wpnwnpnipyniind gnponn
dtnGwpynpnGGtpp shwynpyty G0 hwiwywwnwuitwlwpwp dEuiuwl tGGpwdmnmnui: Unnpl
ptipqwd  wnnuuuwyhg Yupbh L guwwb, np hhdGwlywlmd  §mmtpp LU GGpwdmmbtpp
Gtpyuwjwgnigywlub 6 jwy owolynyph, Juui k) dtnGupynmpjniGGuph pyh wmbuwllynilhg, huy
nnnp nhypbpnmd’ wyn tpyniuh yuuipquwopny: Swllywihhg yuwywu Gipyuwjugnigywlw GG Yuwhniyph
L duh nt duwdpbpph wpmuwnpnipjuwl §ynintpp: Lwbh np dtnGuwpynipnGGiph Ynnihg jpugduo
hwpgwptippp  wuwpniwynmd £ wmbnbympymGGtp  wpunwnpulph  hpwgiwG  owywiGtph
Jtpwptpjwy, nwwnmh hwdbtdwnmpmbGp yupunwiwl Jhdwjwgqpulwl wyjwiGiph htwn
GnyyGuybu Juwunwpyt L gquunpwunh wpnwnpuiph hpugiwl owdwilGtph Yupgwopny /nbu
Unyniuwy 9/:
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Unynuuwyy 9. NMuumiGuwuppwd dtnGupynmpyniGGtnh pw2fumdt punm §mnbtph

QtnGupynpynGGnh NuuniGuuhpwd QtnGwplynt-  Numd- §
=
wwwupwunh wpownnui-  dunGupynipjmG- § 5 © pjnGGph Guupp- § =
ph hpwgnidp 2007p. hniG- Gtph hwunyyph g e phup Gynt- Jwo g S
Aoy tLiGpwdynwy/ Jwp-hniGhuhG pGpughYy UkonipjniGp & £ 5  nmi2007p. dtnGup- & S
qftpny, hwq. gowd /pun—— 2007p. hmGjwp- £ 5 % /pun yh6w-  Ympjmb  E 5 Z
Yhdwljwqpuljw hmGhuhG, hwq. g i —ér Jugqpuwa Ghph 'g < &
]y Gtph/* npund © 55 wuwfbph/*  phip, S5 E
‘b Gunp dtwnunGtph 59,110,709 42,706,940 722 4 3 75
1 wpununpnipyniG
<pmigwltnth 5,513,558 3,067,297 55.6 23 6 26
2 wpuunpmpjnG**
Muumiwuwjt
wnunwnpuntiuwytph 2,010,637 1,192,327 59.3 54 5 9
3 wpun.
Nuytpowlul 4,987,224 2,319,209 46.5 39 3 8
4  wpununpmpmG
{wlpwjhG L ng
wynhnjwjhl fudhsplGtph 5,461,929 2,253,792 41.3 52 9 17
5  wpuwnpmpjn@
LpiGuljul phipwhwd 4,519,530 4,488,640 993 1 3 27
6 Gymptph wpnwnpnipjniG
7  Umpdh wpunwnponipjnil 3,613,389 565,225 15.6 33 4 12
todhsph 25,467,366 4,025,653 15.8 57 12 21
8 wpuwnpnipyniGF**
Hwplwiptnph 10,235,175 1,837,120 17.9 66 11 17
9  wpunwnpmpniG
Uwihnijph 1,298,090 48,014 3.7 86 4 5
10 wpununpnnipmG
11 Swuwqpulwi gnpo 5,044,821 607,168 12.0 160 17 11
Ofuwfunuh 7,923,387 6,000,000 75.7 4 2 50
12 wpunwnpmuipniG
Sphynunwdh b Gwwsd.
13 hymuuopGhph wpo, 2,135,945 1,536,271 71.9 51 13 25
UthuwGhywlw
uwppwynpwph 3,284,237 1,099,113 335 80 15 19
14 wpn #HEE
Uuh L duwdptipph 2,987,005 427,309 143 82 4 5
15 wpunuwunpmuipniG
Unqbtinh L pwGownptintiGh
Ytpuywynid b wwhwd.- 2,269,711 341,610 15.1 18 6 33
16 nud
Cinudkln 145,862,713 72,515,688 49.7 820 117 14.3

qnponGhnipywl hiqulhy nuuwlpuupguwlb, 2006p. hnGjup-nblinbdpbp, U0, 2007p.:

Gtpph Gepyuyugduonipynilp /nbtu Gowbyun 17/:

*Upgpympp'  UpgniGupbpulul QuquwlbpynipinGGbph - hhdGulwlG  gnigulGhyGepnli  pun  mbGmbuwlul

*pnpwhbnblh wpumwppnpyul dipmp Ghpwnpmd [ Gphwpunl wwhyng Apnpwlbnbah 15.82 L Qwiwn,
onlnpun L pwpwn wwpm Guiing hpnipwlbnbih 15.84 bapwdninbpn:
*** odhsph wpumwgpmippuld ujuyGhpn s66 Ghpupnd wnwldhl Ghplujugyuwo hwlpuighl L ons wylnhnjuhl
[udfsplbnh wpuwnpmpyuwl Glipwamigh ujuyGhpn:
FEXFAUGfuwGhlpulpu i vwppwynpuulph wmnwngpmipjwl ap vl wjunbn Ghpluwjwgygwo 29 owolwlhsh
uwly ko “UbpbGulbhph L wwppudnpulph wpuunpnipim G dynugp.

JtnwnpympjmbGGiph  pwpfumdlG pun  Juqiwibtpyuwhpuwjwliwl wmbuwlltph  Gpbp
hwpgmiGtph wpyniGpnid gptipt GniyG6 E: {wpuptpuuwl wendng th thnpp Ypdwwnmyty L OLRC-
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Q-owGyup 17. MumiGwuhpywo dtnGupynmpiniGitnh pupfumdil pun juqiwtpywhpujuywb
mbuwyGhph

60.0% T

H 2006 pJwlywlGh hwpgnid
50.0% - = 2007 pywlwbh | hwnpgntd
2007 pdwlwGh 1l hwpgnid

40.0%

30.0%

20.0%

10.0%

0.0%
ump (o)1 PPRD Unnwbpwunhy

‘Lwhinpn  hwpgiwl hwitdwn  hwpwpbpuwywl wendng  Ypdwwmyt] £ omwpbipypjw
Juwuwhwnwny qgnponn  dtnGwpympmbGGiph  phyp: Uw  pwgwupymd b hGywbu  wyy
dtnGwpynmpmGGiph’ hwpgnidhg nnipu WGwny, wjlGwbu £ dh pwlh dbnGupympjnGGtph
ubthwjwlwwmtptiph /Yud gpuGg Jupquyhdwlyh/ thnthnfumpjudp: tnGupynipjub swithtiph
wnniny thnthnfunipymGltn gptipt 366 qpubgyb: Gppnpn thnyh hwpgdw6 dwdwlwly npytu
uwhdw dtnGwpympniGGiph’ npytiu wpmwhwinn L ghiyh GapphG yniyuw YnniGnpnyywonipniG
nilGtignn, YnyhG Yhpwnyty £ 50% rtdh gnigwlhyp: Uju mbuwGyniGhg hwpy £ G2, np Ypdwnyby b
ntiyh wpunwhwlnip YnniGnpnpyuwo dtnGwpympynbGGtph phyp L wdl] hnwip Gtpdnionn
dtinGwpympymGGtiph phyp: UhllnylG dwdwlwy, pphwlipuwwybu wpnmwhwidwl gnpoplpugnid

nlngpyywo dtinGupympjniGGtph phyG wdk L:

Unynuuwy 10. NundGuuppywéd dinGupympyniGGeph pupuniiG pun sunhbiph, juwhwnwind onmwpbpypjw
twululygmpjwl b Gwwumwlywihl nyuwjh

dtinGupympyniGibph pwuntiG pun Juwuwhwmwih

dwulwYygmpjwl 2007p. Thupgmd  2007p. II hwpgmd
1 Unwlg onwptpypyuw dwulwygnipjul 101 96
2 Ownuwpbtpypyw twulwlgnipjudp 27 21
plnudtin 128 117
dtinGuwpympniGGtph pwtundG pun swthtph
1 dhypn 12 14
2 thnpp 67 60
3 dhohl 9 8
4  Tunpnp 39 35
pGnuikip 127 117
dtinGunpympjmGatph puwpfundG puwnm
gnpomGhnipjwl YnniGnpn)vw G
1  CaphwlGpwybtu swpnwhwlnn 69 58
Qtuh wpmnmwhwlnidip YnniGnpnpgwod 30 22
3 Upwwhw(nn L GepphG pniugnid uywnnn 29 37
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4 <nudp Gbpinidnn 63 70

* Qbwh wpnwhwlmd npdlnpnpduwoe B0 hwdwpdmd wyl denGuphmpniGbpp, npnlp wpunwhwlmd B0 ppklg
wpuwigpuuilph 50 imnfnupg wijbiha:
* Upmwhwlng L Gapphl pniuymd vupunnn B0 hwdwpynid w6 dbnGupynipin GGapp, npnlp wpunwhwmd 66 iplilg
wpunugulph 50 mngnupg vl

dtinGwnpympymGatph punpwlpnmy Gplwind gnponn juqiwtpynipniGGtph mbuwyupunp
Y2hnp Juqund L 52% (62 atnGupynipyniG): ‘Lwhunpn hwpgdwl hwitdwnm  Gplwlnd
nuuniGwuppywo dinGwpynipyniGlGtph pwgwpdwly phyp Gwqgbty £ 1-nY, hul hwpwpbpwywl
wnnuiny wytjugl] 3 mnynuwjhG Yownny: UlGwgwo dnGunpynipjniGGtph pwfujwonipyniGp bptip
hwpgmiGtph hwdwp << dwpgbph L LK dhol Ghpyuywgqwo b hwonpn wwwmlybpmd /ntu
Q-owGyun 18/:

QowGyup 18. NuniGuuphpywo dtinGupympmGitph SwpquyhG pw2tujwonipymbp /dtnGupympymGGtph
phyp/

14 - ¥ 2006 pywlwbh hwpgntd
B 2007 pywlwlh | hwpgnid
2007 pywlwbh 11 hwpgntd
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Qhntwplmpjni(Gbph gnpom Ghmpyw( wpnniGun/bnnipinilp plnipwgpng gnigw iy Ghph

Yhpynompyni 6 /wmmuwngponpuiw Gmpym G, shunnp wyfuwnmmdh owfuu, pwhnpwpbpnpm b/

<wpyh wnGhny << UL thnpdwghnwuwl fudph phnnnnipniGGEpG n1 wnwowpynipniGGtpp,

wfuwwnwlph  wpnwnpnquijulmpjul L gnpomGmpjul  wpyniGwybunmpjulb  wy
hwpqupyuwjhG gmgwlhpGiph 62qpuiwG L hwdwngpbihmpjwl jupjuwopny wyjwpunwlul
thninud dtnGwpyyty GG pnpnp hGupwynp pwytpp hwpuwpyitinG wnwybjugniyG dpqpunipjul L
hwdiwnpbjhnipjwl hwugGtint hwiwnp: UwuGwynpuybtiu hpwyuwlwgyt) GG httmlyw) pwjtpp

o

Upnuwnpnquywlnipjul pnnp whwh gmgulhyGtpp Jepwhwpqunlgty 6 tpypnpg L
tppnpn hwpgnuiGtph pnhwlnp dnGwpympjmGaiph hwdwp: Lwlh np hwyunpyltpp
hpwwGwgyt) GG wnwGdhG-wnwGéhG, pun jnipupwbynip pGYtpnpjwl, hpwlwiwgyb L
unwgywod wprynilpltph  mpuwdwpwlwlwl uvnnmgnd L hwdbdwnmpmG  Gwjunpn
hwpgdwl gmgwGhph htin:

Uj6 dtnGwpympniGGtnph hwdiwp, npnlGp mpwdwnpby thG dhwjl dby jud tpynt mwpju
dhGwluwwl mbntjunynipjnil, juwnmwnpyty £ tpumpwwnpyuwghw’ bGhny §jninh wéh
nhGwidhywjhg /hwunyph Jdtonmpjwl hwdiwp/ L wuwwnwdupdh wéh wbkdybphg
/pfuwmnuwupéh  Snlnp npnpbnt hwdwp/: RGwjuwlwpwp, wjuwnwjuwpéh  $Snlnp
hwpquwpytjhu hwyyh L wnlytp (wb wpuwwnnnltph  puwpwlwlh thnthnfumpjwl
wqntignipjniln:

Unghwjulwl wwwhnjuwgpmipjul YJdwplGiph U widnpmhqughnlG hwunjugmiGtph
Junjwopny uh Jwpnp dtinGuwpynipynGGpnid nhunwnplyby Gl
wlhwiwwywwnmwuuwlnipniGitin: Unguwy. JdwpGtph Jupjwopny npn)
dtnGwpynmpnGGipnd pun  Gipuyugwo wyjwGiph npwlg hwpwptpuygnipjniln
wyfuwnwywnpdh pnlnh Guwmdwdp Juqit] §© 40-50 mnynu: Ungwy. hwnljugnuiGtpp
JyopwhwyJupyyty GG wfjw; wwpjuw  §ninh dhohG  ungwy.  hwwnmugnmuGhp/
wfuwwmwywpdh  $nln  hwpwptpwygmpmGhg  GiGny: buly  wdnpunwqughn
hwwnljuwgnuiGtph hwdwnp, wyjwiGbph ny wdpnnowwb (hGhnt nhypmyd dh pwlh fun)np
dtnGwpympyniGGiph dnn dhl  dJdwdwlwyuwppowlhg dnwup ghunwpyynmd G0
hwwnljugnuiGtph qquih mwwnwindbbpn: Uyu ghypmd GGpunpmpyml L juumwnpyb), np
wuinpmhqughnl hwnjwgnmiGtpp dGwglp GG GnylG vwhdwlibpmd L pwg ponlGjwo
wnwphlbpp  pugdtp GG Awulwynpuwbtu  «Uuuwpwy  Jup» L «Lwhphny»
dtinGuwpynmpmGGtph nhwpnid/:

SwnphGtph dhol hwitidwwmbihmpiniGl wwwhnytnt Gywwmwyny pninp Gphp wmiwphGhph
qltpp ptinytg GG 2007p. qGtphG /npybu 2007p. qGtph hGntipu Yytipgyt) & hniGgup-Gnjtdptin
wvhultph hGntpup/: CGn npmd, hGupuwynpnipjul nhypmyd hw)qupyp Juumwupyt L
UnGyptn  wypwlpwwmbuwlyh qGtph plGnbpuny: <wjwnwl nhypnd Yhpunyty L
uyuwnnnuwlwl qGtph hGnbpup: Uhwjl gniGwynp dtnwnlGbph hwdwnp hGnbpuwynpmy sh
hpwjwlwgyb:

Lwlh np Yybpp Gwo tpumpwuynpjuwghwjh wpyniGpmyd wpfuwwmwywpdh b hwunyypltiph
nyjwGbpp nupdt) 66 wipnnoww, ntunh Yhwynp wpuwwnnidh dwhuuh (Unit Labor Cost)
gnigwlhyp hwydwnpyyty £ oty wpuwwmnnpG pwdhG pGlylnn wuwnmwjupdh $nlnp
hwpwptiptying dtly w)fuwwnmnnh wpuwnmwlph wpnwnpnpuyuinpjuip” hw)wpyyuoe
wytjugywo wnpdtiph hhdwl Yypw: ULC §yniqujhG gnigwGhGtpp hwpgwnpyyty GG ¢ynnh
wytjugywo wpdtpp/hwunypp hwpwptipting §mninnud qpunywoGtph pyh Yypw: Lnyyl
uljgqpmilpny  hw)dwpyyty E Gwlk §ymnh  dhohG  wpumuwnpnnuulnipynilp L dhohl
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wluwnmwywpdh gniguGhpGippn’ thnthnfunipyniGGiph hwdwnpbihnipniGGipp wwwhnybnt
(ywwnwyny:

o0 <wduwpyltpG ppwywlugyty GG MS Excel dhowywjpmi U  hwiwywwnmwuuwl
Lityupnbwyhl Swyp Gipuyugynmd E unyG hwptumympjwlp Yhg: Opn) hw)gwplywjhG
gniguwlhpGtp Gapimoytp GG Gwl ytpehlG hwpgnuilGtph wpynilipnd juquigwo SPSS-ny
Junnigyuwo myjwltinh pwqujh dtg:

Udwpunwlwb thnymd, hGywbu ytpp Gyt Ep, Gqpugty /hwdwpgty/ G6 pun wytjuguo
wndtph hwyJuwnpjwo wpnwnpnnujulmpjnGGiph myjwGtpp: Lwbh np Qwhnyph ypwptinyug
wmtntuwuynmpniG  uvnwgyty tp  phlwluwlulb gmgwlhpltpn Gipujugpwo ng  ponnp
dtinGwpynipynGGtph Ynnihg, §yninh Jwhnyph dhonipjuwl npnuwl Gyuwwnmwyny tnuo wyjwlGtph
hhiw6 Ypw hw)dunpyyly b dtnGwpympjmbiGtph pwhnpwptipmpjul dhohlG dwywpnwlyp, nph
hhtw6 Ypw §yninh hwiwfuwnG hwunyyph gmgwGhhg npnpyty E pwhnyph dnnwynp dkonipyniGp
wdpnne &minh hwdwp: UdnpnhqughnG hwwnlwgnuiGtph  ybpwptpju; wmtntuuynipynil
unwgyly L $hGwluwlwl pwdGh hwpgtph ywunwuiwlwd dtnGwpynipjnlGltph 70 wmnynuh
ynnihg:

‘Uhpjuywgwo hunpnpugyuwo 8 &ynintiphg L GGpwdnintiphg tpymt wwph wlplniby
wpununpnnujuinipjul wd L qpulgyty 5 aynunud, hul wlplniby Ypdwnmd” dhw)G ofuwfunnh
wpunwnpnipjul gunmy: Pwugupéwl gmgulhpGtpny gniGwynp dtwmwnltph L dfuwjunwnp
wpunuwnpnipjul  §nintipp pngoywo  wowybjmpni mGhal dGwgwo 4dtnGuwnpynmpniGGiph
Guundwdp: 8 §mntphg 6-mud 2007  pywluwGhG 2005 Guwwuwdwdp qpulgybp E
wnpunwnpnuyuinipjul dJujupquyh wd /ntu Unynuwy 11/

dtinGwnpympymGGiph gnponGtmipjwl wpyniGuytnnpjuwl dby w) gnigwbh) L dhwynp
wyjuwwmnidh  Oowjuup (Unit Labor Cost): Apwbtu wjnuwhuhl, ULC-pG gnyg E wmwihu
wpunuwnpnnuiuinpjul b wfuwmnidh wpdtiph dhol gnynipyniG niltignn Juuwp: Wju gnigwlhh
wdn Gulwynmy b, np wpfuwwnwlph Jupdwnpnipjwl wéh mbdyp ghipwquignid £ wpfuwwmwlph
wnpunwnpnnujwinipjul wdh gniguwGhyp, b wjp hwjwuwp ywjdwGabpnd jpugnighy aGymiGtp &
unbtinonud dnGupynipjul/ayninh owhuuwjhG dpgniGuynipjuG l]llu.lzsl

MunuiGwuppjwo dtnGupynmpnGGitpnd shwynp wfuwwmnidh dwjuul witiihg pwupénl k
nutipswywl wpnunpnipjul Gnumbpnud: <wdwdwyG Ghpyuyugduo wyjwiGtph wyn §ninnid
qnponn dtinGwpynipymGGtpp wpfuwwnmby GG YGwuny Jud gptpbk gpnjuywl pwhnypny /nbu
Unynuuwy 11/:  CGghwlnip wndwdp, 2005-2007pp. plipwgpmd uniyG gmguwlhyp nhunwpyjuo
funpnpugwo 8 Gynintiphg 4-md GJuqby b, 3-md’ wybjugt] L dEymd dGwgt] wltnhntu:
Udbhlwyupmyp wju gngwlhyp Ypdwwmyty L wphynunwdh wpunwnpnipjul §nunid: Cuwn
Gtpyuwjwgywo nyjwlGtiph vw Gwl dhwy §ynnG L, npntn 3 nmwphGiph ppugpmu qpuligyty
vhohl wpfuwwmwywpdh Ypdwnnd: Jwhuwyld wjumbn hwpl [ GG, np wju dnmgnid qnponng
dbnGupmpimG6bpp punn wlqud wyfuuwnnnnlbphl wyfuunnuwyuwnpd Jowpmd 66 wmnwgmulph
wwunlbph welwmppul pbupmy /wjuhlpl ns wdpnne unuphl/, hul wyfuwmngGeph ShohlG
gmgwluyhl phip Gpbihu hupgh &G weby pomnp upfuunnnnlbph dhohG phyp L np pb hwumugh
ufighti gmguluijpli payp:

UdkGhg pwpép wpnwnpnnquijwlnipyniG niGhgnn tpynt §ynintpp’ gniGuwynp dknwnGtph L
Oluwununh wpnmwnpnipjw, Gwl wikGw)whnpwpbpl Ga:

% Richard McKenzie, David Brackfield, “The OECD system of Unit labor costs and related indicators’, March 2008, OECD
statistics working paper.
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Unynuwy 11. tnGuwpynmpymGatph qnponiGtnipjul wpnniGuwynmnipyniGp pGmpwqpnn th Qupp gnigwGh)Gtp 2005-
2007pp.” pugwpdwl dEdnipjmGGLpn L muptuwb wsh mbdwbpp

Unnunmmnuijmb
Upnwnpnnuijulim | Unnwnpnpuiune | Upnwnpnpuljubn mpjwl wén 2006- Upmunpnnujwlnt
pjniG 2005p., hwgq. pjniG 2006p., hwgq. pjniG 2007p., hwgq. hG 2005-h pjwl wép 2007-hG
npus?® npud npud Gljumiunip 2006-h Glyuuiudp
2005 2006 2007 2006/2005 2007/2005
QmuGunp ShwwnGhp 17,260.3 10,214.4 14,063.3 -41% 38%
Swwgpuywi gnpo 947.6 969.0 1,544.7 2% 59%
UGGwipbpp 1,112.5 1,330.6 1,464.3 20% 10%
£hd. L yjwuwd. hpbip 1,054.5 1,318.6 1,473.0 25% 12%
Utifu. uwpp. 576.5 654.7 803.0 14% 23%
Sphynunwd 594.0 731.6 786.8 23% 8%
Oluwjunwn 7,536.1 7,171.0 5,347.2 -5% -25%
Nuyp 1,367.0 1,328.9 1,721.3 -3% 30%
Uhwynp Uhwynp Uhwynp UU0-h wdn 2006- UUO-h wép 2007-
w2fuwwnniéh owhuu, | wpluwwmmdh dwiuu, | wuwwnnidh dSwtuu, hG 2005-h hG 2006-h
2005p.” 2006p. 2007p. Gwwniunip Gwwniunip
G-niGwynp dkwmwnGhp 0.09 0.13 0.13 58% -1%
Swuwgpuwlwb gnpd 0.47 0.50 0.44 6% -12%
UGGnuipbpp 0.50 0.48 0.48 -5% 0%
Lhu. L yjwuwd. hpbp 0.66 0.60 0.66 -10% 10%
Utju. uwpp. 0.68 0.70 0.64 3% -9%
Sphynunwd 0.81 0.74 0.60 -8% -19%
Ohuwunwn 0.16 0.21 0.31 32% 50%
Nulh 0.83 0.86 0.86 4% 0%
Cwhnipwptipnipjw
G wmdn 2006-hG Cwhnipwptinnipju
2005-+h G wdn 2007-hG
Cwhmpwpbpnipjul | Cwhnipwpbpnipjul | Cwhnipwpbnmpjui Gluwwniunip 2006-h Gyuwuniwip
swijwpnuy 2005 dwiljwpnuiy 2006 swijwpnuy 2007 /mnlnuwjhG Yew/ /onynuwghG Yew/
QniGwynp W 19.0% 13.8% 18.3% -5% 4%
Swwqn. gnpd 12.0% 12.1% 11.0% 0% -1%
UGGruiptpp 5.4% 6.6% 7.2% 1% 1%
£hu. L yjwuwn. 10.0% 9.9% 9.3% 0% -1%
Utifu. uwpp. 6.2% 5.5% 7.9% -1% 2%
Sphynunwd 4.5% 7.7% 11.0% 3% 3%
Oluwjunwn 23.7% 24.0% 16.7% 0% -7%
Nulh - - - - -
UhghG Uhght UhghG Wuwnwywnpéh Wuwnwyunpéh
w2luwmnuwygwnpd w2fuwunwywpd w2fuwnwyupd wdp 2006-hG 2005- | wdn 2007-hG 2006-h
2005, hwg. npwd 2006, hwmqg. npuud 2007, hwg. npwd h Guwndwip Gwwniwdp
G-niGwynp dbiwn 96.8 97.2 131.2 0% 35%
Swuwgp. gnpd 31.5 34.3 49.4 9% 44%
UGGyuiplipp 39.3 44.8 45.9 14% 3%
£hd. L wyjwuw. 47.7 53.8 66.4 13% 23%
Utju. uwpp. 26.9 30.7 34.5 14% 12%

2 UpunuwmpnnuilywGnipyniGp hw)ywnplpyty b wybjugwd wpdtph hhdwa gpu

2" Uhwnp wfuwnnidh dwhuup gnigwGhyp hupquplyty b okl wfuwmnnhG pudhG pGlyGng wuwnwgwpdh $nnp b
unghwjuywl wwwhnympjul nmnnyuo dhonglGtph gmuiwpp hwpwpbtpting  dGY  wpfuwwmnnh  wuwwmwlph
wnpununpnpuuinipjuln’ hwpgupyyuwd wytjugywd wpdtph hhdw6 Yypw
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Sphynunwd 478 44.2 43.6 1% 2%
Shuwfunwn 83.9 105.1 116.4 25% 11%
Nulh 80.5 80.1 103.3 0% 29%

NuunuiGuwuppJwo §nintipnd wnwybjugniyyG dhohlG wfuwwmwupdp 2007 pywlwGhG
qpwigyty L gqnmbGwynp dhwnwnlbtph wpuonwngpnipjul  §nmnud” 131 hwqup  ngpud, huy
Gluquqnylp SEluwGhyuiwi vwppuynpulph wpnwngpnipju Gmmnus” 34.5 hwqup gpus®:
MumiGwuhpywo §ynintiph thohlG wpfuwwmwywndn 2007p. Yuqit) L qptipt 60 hwquip npwd: Annp
Gynintipnid, pwgwnpnipjudp wmphynnwdh wpmunpoipjuwb, 2007 pyuluwbhl Guwjunpn mwphGhph
(uwuniwdp qpulgyby £ wyfuwnwywpéh dwjwpquyjh wd. wnwybjugniyip mywqgpuywl qnpoh
ayninnud” 57% L wikGuphsp uGinupyniGupbpnipjul §nunud” 20% /wanp ptipdwo £ 2007-p 2005-
h Gyuuniwdp/: /mbu Unyniuwy 11/

UhohG wpfuwwmwywnpéh, wpnunpnpuijulnipjul L dhwynp wpfuwwmnidh wéh wmbwbph
Uhol tnuo mpuwdwpwlwuwb juyp Gipjuwjugywo t htnlyw) qowlupnid /int'u G-owbGlywn 19/
Ujuytiu® myugpuyuwb qnpoh, dkfuwGhjuui vwppwynpwlph, iphynunwdh wpmwnpnipjul b
ulilnwdptipph wpnwnpmipjul §ninbpnid wpnwnpnnujulnipyniGl wybh wpwq wmbdwbpny L
wdt], pwl wuwnmwyunpdh dwhuubpp, hGsG hp wpnwhwjnnipyniGa L gt shwynp wpjuwwmnidh
owfluuh Gyugnn gniguGhynud: Lhdhwlwl L yywumwdwub hptiph nt nuytpywwli wpnwnpwlph
pnnqupyiwl §mnbpmy, thwuwmnpbl, wpnwngpnnpuuinpjul wdép qptpt wdpnnenipjulip
yuwjiwlwynpywo L bt whuvwmwjwpdh wéng L dhwynp wpfuwwmnidh dwjuuh gnigwGhpG
wjunbin dlwgb] £ wlihnhnfu: UpgniGuytnmpjul pwpbjuydwl wmbtuwllyniGhg wllhwjnm
htmGwwwh G0 gmbGwynp dhwnwnltph L dfuwhunnh wpunwnpmipjul §ynintpp, npnlgnid
wluwnwywpdh dwjupnuyh qquih wép qnignprytiy B wpnunpnnuijulnipjul Ypdwmniing:
Q-owGyup 19. Uyuvwmwywpdh, wpnugpnpujunpjub L Shwynp wfuwmnidh dwfuuh wdp 2007
pYywlwGhG 2005 pywlwGh GYuwmiwdp

120%

100% | -
80%
60% |
40% -
20% |

0% |

20% 1L
_4@?

&09

OUhohl w2fuwwnmwywpdh wdp 2007p. 2005-h GHwndwip

B Upinnwnpnnuywbnepjw b wdp 2007p. 2005-h GHwwndwip
B Uhwynp wpfuwwnnidh dwfuuh wdp 2007p. 2005-h GUwwndwip

% h(isyhu wpnkl Gty Ep, §ynmh ShohG w uwmnw]wpdp hwpyuplyyty §jninh wyfuwwmwywndh $nlnp hwpuptintiing
¢yninh wzuwwnnGbph pyh ypw' pun tmpjwul hppufubugyty & dhehG Yndwd hwpgwny, npntn Y2hnGhph nhipnud
hw(nbu Gl Gyt wpfuwnnnGtph phyp joipupwlyjnip dtnGupynipjnlne:
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Unpjmpp® QUDNUNE ppowlGulGinnmd hpuluimgywd hwpgmiGtn

Muwuybtpl wytih wdpnnowlwl nupdGbnt Guuwunwyny hwitdwwnyt] £ Gul dhwynp
wfuwwmnidh dwhuuh L pwhmpwpbipnpjul gniguGhpGtiph nhGuwihuwG 2005-2007pp. plpwgpnid
/mtu QGowlGywunp 20/: “YGhunwpyduo 8 funpnpugywd Gynintiphg 7-md wju  gnigwGhyGhph
thnthnfump niGGtpp niGhgh] G0 hwwnwpd ninnuonmpynG: UdkGwgquihlG pwhnpwptipmpnilp
wdl] b mphynunwdh wpmwnpmpjul §niqnud: Uhwjl nmywqpujul gnpoh dymqmud £ dhwynp
w2 fuwwmnidh dwuuh Ypdwwmnudip qnignpnyty pwhnpwpbpnipjul Gjuqiwdp: Uw, ptiplu, upnn &
yuwjiwlwynpywo 1hGh; wdnpumhqughnG hwnugnidGiph Yupny thnthnfunipjudp /wény/:
Gnypnpn wwwmdwnp Yupnn £ opGh Guwb wyG, np pwhnmpwptipnipjwG dhohl dwlwpnwuyp, npp
hwyqupyyt] & hwdwywumwujpwl nyjuwiGp Gipyuyjugnpuo dtnGunpynipynGitnh hhdw6 Ypw,
Junnn £ hpwlwlnd mwpptipgt] hwpgwpyuwjhG gnigwlhphg /wjuhlpl’ dtp Ynnuihg qGwhwnmywo
2whnipwptipnipjul Jwiuppuyp wdpnnouybtiu sh wpunmwgnind §jninh hpwlwl wwwmybpp/:
Ohuwhunnh  wpunwnpmpjul §minnud Qwhnpwpbpnipjul  (Juqiwli wwwmdwnltphg Jdhln
wlGhwjmnptl wyfuwnwjuwpéh wowowlghy wal L wpnmwnpnpujubinipjul Giuundiwdp: Loyl
gnponlp Gwl wwjiwlwynpmd b gmiGwynp dtnwnltph b phihwywi L wjuwunwdwut hptiph
wnpunwnpnipjudp qpunynn dinGunpynipyniGGtph pwhnipwptipnipjuwl wibwl yowmdwbn:

Q- owGywpn 20. Cwhnipwptipnipjwl L Shunjnp wouwwmnidh dwhuuh wdp 2007p. 2005 pywljw6h Gumdwdp

8% 120%
|
6% & T 100%
4% + T 80%
2% + ] [} 'S + 60%
0% T T T T T . T T 40%
- n \ n
B 1 ® S & & N\ S S 1 209
2% L 4 ¥ & 20%
48] & o> & 4 L & 1 0%
& QS} 4 N * &
6% | 5 & + -20%
o 2 oF [
-8% -40%
B Cwhnipwptinnipjul Swiwpnuyh wép 2007p. 2005-h Giuundwdp /wép mnynuwjhG Yenmbpny, dwpu
uwGnnuly/
¢ Uhwynp w fuwwnnidh dwhuuh wap2007p. 2005-h Gundwdp

Unpipp' QUDBLUNR ppow fulyGhpnit hpwuwlugywo hwpgmiGtp

{wdwnptiny GJwo tpynt qowlGwuwpltph hwyhpd YyopmnmiompmGatpp Yuptih b hwunt,
npn mphynwundh, ullnudiptpph L dtfuwGhyuwlywl vwuppwynpulph §minbpp pwuptjwyyty GG hptGg
qnponiGtinipjwl wnnyniGuwytnnipnilp 2005-2007pp. nGpwgpniy: Ujn Gny)G
dudwlwlwhwnyuond mywqpulwl b phd. nt yjwunmwut hptiph §ninbpnd sGuwyjwo qpubgyby
L wpnuwnpnquulnpjuwl wd, npnpwihnptl hbnplpwg GG wwpl] whmpwpbpnipjub L
w2fuwwmnidh  dSwhuumdGhph  wpynmGuytnmpjul wtuwlymbhg: bGywybu wpnbG Gyt L,
gniwynp dtnwnGbph b ofuwjunnp pnqupyiwl §mnbpmd gqpuwlgyt) £ pwguuwul dshunnd
gnpontltnipjul wpyniGuwybmnipmnilp pGnipugnnn pnnp gniguGhpGph Yupgwopny, b sGujwo
wjn hwlqwuiwlphl, wju Gpynt §ynntipp 2wpniGuwimd G0 diw] witfwwpunwnpnnpujuip b
2whmpwptipn:
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dhpmnuonipjwl powlwlltipmy nhnwnpyyty G6 Gub ullnuipbpph pnqupyiwl wnwlahG
aynintinh gnigwGhp Gipp nhGwdhywynd: Unwyt] wpnmuwnpnnpuyul G6 ng wiynhnjwjhl fudhspGtph
L unipéh wpnwnpnipjwl §nintipp, huy wdbkGwgwonp wpunmwnpnnuyuw6 G0 hpnpwytntGh b
duwdpbpph wpununpmipjul GGpwdymnbtpp: Clnhwlnip wndwdp ghGwihyuwG 2005-2007pp.
nGpwgpnid npuju t bnt, pwgwnnipjudp hpnpwytntGh wpnungpmipjul tGpwdnnh /ntu
Q-owllwn 21/:

Q- owGlyup 21. UpmunpnpujumGnipjwl dwjupnuyp uGinh wpynGupbponpjmimd’ pun Gpuwdmntph

B UpnuwnpnnulwnipyniG pun wytjugywd wpdtiph 2005p., hwq. npud
3000.0 = Upnuwnpnnuljuingpynil pun wjtjugywd wpdtiph 2006p., hwq. npud
25000 UpununpnnuywinipyniG pun wytjugywd wpdtiph 2007p., hwq. npud

2000.0 -
1500.0
1000.0

500.0

0.0 -
LpnuybtntG Ny wynhnywyhG fudhsp Unipd UynhnjuyhG fudhysp Quplwiptpp Uhu L duwiptipp

Unpympp' QUDBLUNR ppow GulyGapmy hpwuwugyuwo hwpgmiGtp

Cuwn swihtiph ghunwpytihu Juplnp b oplnqoty, np unwgyty G606 pwjwlwl wmwpptin
wnprynilpGbp: UhwjG thnpp dtnGwpynipjmbGltpnd £ gqpulgyty wd 3 mwphGbph plGpuwgpni:
UhophG adtinGupynmpyniGGtpG niGhgt) GG Yupnly wGynd 2006-hG, huy dhypnGipp hwjunwyp’
Yupny wa: by yepwpbpnd L funpnp dtnGupynipymGGuphl, wyw gpulp pwpniGuynd GG dGwy
wybtiih  wpnwnpnpuywb, sGuywo tptip gniGuwynp dhwnwnltph wpnwnpmipjudp  qpwnynn
atinGwpympymGGapp hwpyunpyhg hwibhu wpmwnpnnujwinipniip gquihnptl Ypdwwnmynid t:

Q-owllwup 22. tnGwpynipjnGGEnh wpumunpnnuulinipjwl gmguwlhyGtpl pun dinGwpynpniGGtph
sunhtiph

B UpunuwnpnnpujubnipniG /pun wybjugywd wpdtph 2005

3000.0

B UpunuwnpnpujubnipniG /pun wybpugywoe wpdtph 2006
2500.0 -

2000.0

1500.0

1000.0

0.0 - .

dhypn thnpp dhoht funznp funznp /pugunnipjunip
qniGuynp Stk Gph/

Unpjnipp’ QUDNUNE ppow bl Ghnnd hpuljuiugywd hwpgmiGtin

Lwlh nn wyjwpunwlwb thnih opowlwlyGtipnud hwyJwnyytighG
wnpunwnpnnuwbnipjmGatpa nuwn Jjnipupulsjnip atinGunpynipjwd, niunh
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wnpunwnpnnuiwlnipjul dwjuwpguyibph hwitdwunwwbibn wigyugytghl Gwl pun dh pupp
Inugnighy wpwitnpbph: Canhwinip wndwdp, wpmwphG dinGunpynipynGlitph htin dpgugnn
dtinGwpynmpymGGiph wpnwnpnnqujulnipjul dwwpquylbpp shohG hwpyny wybh pwpép Ga:
Uytih wpunwnpnnujub 6 Gulb hndp Ghpdnionng dtnGunynpyniGGtipp, hGsh yuwwmdwn Jupnn L
hwlnhuwGw), h phyu wy; gnponGGtph, Gwl npwidh wpdbiynpiwl htnbwGpny hmdph qGh
hwpwpbpwuwl Ypdwnnwip, hGywbu Gl dinGupympniGltph Ynnihg tpptidl G2Yynn Gipdnioynn
hnmdph wytjh pwpdp npwyp: UYGhwjynm E Gwbk owmwpbipuw dwulwlgnmpmb niltgnn
dtnGupynipniGatph wnwybmpnilp /ntu Gowblwp 23/:

QGowlyup 23. Upnunpmnnujuinpjul dujuppuylbpp puon dpgujgmpju ynijulbph /wpmwphG L
GtipphG/, hnwiph Gtpimodw( wnpipGhiph L omwnpbtpypyuw dwulwlygnipjuG 2007p., hwq. npuyd /pun
wybjugywud wndtiph/ /hudwwyuwmwuhuw i Tuiph dtnGupympjmGGtph wwngq dhohG
wpunwnpnnuywingpniG/

3,000 1 Un =0

2,500

2,000 A

1,500

1,000

500 -

0
‘LtipdnonnGiphhtim - Upnbtpyphg hnidp Guuhwnwimui Upunwhwlnng Upwnwhuwinng
dpgulygnn Gtpinionn owmuwphpypju /Gtpwnjwy gniG.

Jwulwlgnipjudp dbnmwnGbp/

Unppp’ QUBLUNE ppowlulGpnt hpwjuwliugywmd hwpgmiGtp
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Unpgwlgmipinilnp Gepphl L wpuwphl pniljulGbepnid

UnguwyhgGtiph  pyph  Guwundwdp 4dbnGupympjmbGltph  qGwhwwnwluwbitppn  Guhunpn
hwpgiwl hwditdwwm qptpt 3G thnfudtp: UwuGwynpuybu, unnple pipjwo  qowGupnid
Gipyuwjwgywo GG GepphG pmuwymd dpgwygnn wjl §mintph qGwhwwmwyuGltpp, npnlgnud
hwpgiwlp dwulwygnn adtnGupympiniGlGtph Jwuwqih L pyh thnthnfumpmGGtpp qptpt 606
qnulgyty: CGnhwlpwwbtu dpguhg sniltigng dtinGuwpynipniGGbp hwinhynd G0 hhiGuwlywinid
wji gynubtpnd, npnlgnd hGupwynp £ pnqupybp ghbtiptigjuwde wpunwnpuumbuwylitp jud
pnnunpyt] wpunwnpuipp pun hwunmy wywwytpGtph: Unwybyp hGunbGuhy dpgulgmpimb k
Guuwunynd mywgqpuwl qnpoh L ulGlnh wpnwnpmipjul dh pwpp Gpwdninipnid /Aduwdpbpp,
ungtinh L pwGowntntGh yhpwipwlnd, duwdpbpp/:

Q-owblup 24. LhpphG dpguwyhgGtph pyh Ytpwpbpnyuwy dtnGupynmpjmGitph qGuhwmwlwiibpn pun th
ownp 6ymntinh /2007 pywlwbh tpypnpyg hwpgnd/

QtinGunynipjniG
(tiph phyp
Gjninid
o 3
hu. wpunwnp.
Utifu. uwpp. 15

Mpwuwnd. wpw.

Sphynunwd

05 wy. fudhsp

Swyugqpuyud..

Upgtinh..

Uhu L duwdptinp

Quiplwiptipp

futhsp

Unipd

{nnpwltntG

0% 20% 40% 60% 80% 100%

®dpgulhg sniGh ® 1-3dpguyhg ®4-10dpgwyhg = 10Lwyth dpgulhg

Unpjmpp® QUDNUNE ppowGulGinnmd hpuljuiugywd hwpgniGtnp

Gnbp hwupgnuiGtph wpyniGpGnG wdthnihting Juptih £ hwunb, np wdkGuuwwnp 10-hg
wyb] upguyhg niGtG dhypn dtnGupynmpnGatpp, vwlw)G wju gniguGhon /10-hg wytih dpguyhg
niGtignn dtnGupynipniGGtph mbuwwpwp Yohop/ tipip hwpgnuiGiph wpnyniGpnid Ypdwnmdw b
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dhunnd niGh L 75%-hg hwuby £ 53%: CGn npmd, nppwl wybtih ko G0 dtnGwpynpniGGtph
suhbpn, wyGpwl wytjwlmy £ pnhwipuwtu dpguyhg sniGhgnnGtph phyp /ntu GowlGwup 25/:

Q- owGlup 25. LGnhwGpuwtu dpgwlhg smGhgnn dunGunynmpmniGGbph mbtuwywpwnp Yohnl pun gpuig
swthtiph

0.30 A
0.25 -
0.20 -
0.15 A
0.10 A

0.05 A

0.00 -
dhynn thnpp Ghohl funznp

Unppp’ QUBLUNE ppowlulGpnit hpwjuwlugywmd hwpgmiGtp

UhGsL 3 dpgwyhg nilGtignn dtnGwpympiniGGtph dhohG wpumwnpnnqujulnipynilp gptipt 2
wlquyi gqbipwquignmd £ 4 L wybh GhipphG dpgwyhg niGhgnnGhph wpunwngpnnuuinipjul
dwliuwpnuyltppn: Qyuntn Juplnp £ plngot;, np wpnmwnpnpuyuwlinpjul wmwppbpnipyniGGtpp
Jupnn GG ny wygpuwl wwjdwlGuynpjuwo [hGh] dpguyphglGbph pyny /Judi dpguygnipjul
hGuntGupynipniGhg/, nppwl adtnGuwpynpmGGiph swihbpny: bGyybtu tplmd £ qowGYwphg,
atinGupynmpyniGGtph swhtph dtowgdwlp qniquhtin Ypdwnynd £ 4 L wytjh dpgwyhg niGkgnn
atinGwpympymGGiph phyp, L dhlulnyl dwiwlwl swhtph Jdtowgdwlp qptpt qnigplpug
pwpépwlnd L wpnuwnpnpujulnipniGp: Uikl nhypnmd Jupbih £ bqpujuglb, np wnwyb
wpunwnpnnujul GG funpnp dtnGupynipyniGGtpp, npnlp mGaG wytih thnpp pyny dpgwlyhgltin
/mb'u Q-owGlwp 26/:

Qowlup 26. YtinGwplmpynGhitph spguyhgGtinh phup U shohl wpmwnpnpujw impyjwl SwiwppuyGtpp
puwn dtinGupympymGGtph swihtinh /2007p. pypnpy hwpgnud/

80% 1 3500

70% A 3000

|
0, -
60% 2500
50% -
2000
40%
200 1500
|
20% L 1000
10% 500
0% - ' ' ' 0

dhypn tinpp dhoht funznp
UhGsl 3 dpguwlihg
=4 L un]tith dpguiljhg
EuwpunuwnpnpuwnipniG /w9 vwbnnuy/, hwq. gpud
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Unpjmpp® QUDNUNE ppowlGulGinnmd hpuluimgywd hwpgmiGtn

Clnhw6np  wndwdp, Ghpimonn JuqiwlbpynmpymGGoph htn dpgulgnd GG
nuuntdGuuppyuo dinGupynipjniGGtph 35 wnynup /2007p. ipynt hwpgnuiGeph dhohlG gmguwGhpp/:
‘LtipdmonnGiph  htn  dpgwygnn dtnGupympmGGtiph qptipt 70 winynup hwdwpmd E, np
GipdnmonnGtphG yuwuwlmd b pnijwjh qqwih dwup: Wnuhuh juwpohp plngojwo Yhpwpny
ni(tG mphynunwdh wpunmwnpnipniind gnponn dtinGwnpynmpyniGatpn:

Uwnnple  pipJwo  qowlywpnud  Gipluwjugwo L GopdmonnGtph htn  dpgulgmpjul
wunhdwlh nhGwihyul pun wnwyt] Gipuwjwugmgswlwl §mntph: Lhihwiwl Gyniptiph
/pugunnipjudp Lwhphwnp/ L dfuwhunnh wpumwnpnipjwl pnpnp dtinGuwpynipymGGtpp Gyt GG, np
ipguygmui GG GpdnionnGtph htin>: Unwyty phy dpguygmd GG GopdmonnGtph  hbtw
JuwplGwuiptipph, yjuwundwut hptiph L myuqpuyuwb gnpomyd qpunywo dtnGupynipniGGtpn:
Muwundwut wpnwnpuwubtuwlibp pnmupynn dtnGunpynmpymGitnph Giwl ywwunwuhuwlp ptiplu
Jwpnn £ yuwyjdwlwynpjuwo (hGh wjl hwlGquwiwlpny, np npwlg Ynnihg pnnupyyuo
wpunuwnpwipp pwjuwywl uvytghdhy b L ngpulg Gipdmomdip npuhg Guuwunwlwhwpiwp sk
/ophGwl, wiwuwhy 22tph JuthwphyGbp/:

Qowlyuwn 27. ‘Lhpimonn Juqiwlbpympymbiiph htin dpguygnny dtinGuwpympymGGhiph wbuwwpup
Y2hen punn wnwyty Ghipjuyugmgswiub §ymntph, 2006 L 2007pp..

60% -
50%

100%

90% -

80%

70%

40% -

30% -

20%

< i I |

0% L L I I . E L

=

g

Syuwqpulwb qnpo
wpunuwnpnipnil
Jbpwd)wynud

wpnu.
Utifu. uvwppwynpwph

Muwuniwuwjt
udhsph wpunwnpnipniG
Unqbiph b pulowntintiG)
Unip6h wpumwnpnipniG

wpumuwnpunbuwlybibph wp
YGuwhniph wpnwnpnipjniG

hpniwytntGh wpunwnpnipnil
YuplGwipbpph wpmwnpnipjni
Sphynwnwdh wpuwnpnipynil

{wlpwjhG L ng wiynhny. fudhyplGhph
Uuh L duwdpbipph wpunuwnpnipnib

=2006 ®™2007 Ihwpgnd 2007 IT hwpgnid

Unppp' QUBLUNE ppowlGulGpnit hpwjuwliugywmd hwpgmiGtp

‘UhipdmonnGtph htwn  dpguygbjhu pungplnnunn gnponGGiph wenudng Yupbh Gk, np
nGnhwGnmp wndwdp /Adhdjulg htn hwdwnpting tptp hwpgnudGiph wpymiGpGhpp/ Gepinioynn
wwnwlpltph wytih gwon qhlp pGuwpyynd £ npytiv wowelwjhl pwguwuwywl wqntgnipynil
nilitgnn qnponlG: b6y ytpwpbpmd E wpmwnpulph npwyhl, Gptip hwpgmdGtph wpnynilGpGtpp
gnbipti thwliwl w6 hwdwpmyd 66 wdtGwpniy) gnponl /ntu G-owlGlwup 28/:

2 Guwhnyph wpnwnpnipjul §junmd Jupniy thnthnfunipyniGp Jupnn §© ywjdwlwynpjwo 1hGbp Gwb pGupwlph
thnthnfunipjwdp:
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Q-owGyup 28. EnponGGtn, npnbp fungpynunmy GG dtnGwpympmGGtph sSpgmGwimpjuln Ghipimoynn
wnununpulph Gyundiwdp /1-wowyt] yuplnp fungpgumnp, S-udklpny) lungplnnw/, pnjnp

mumiGwuhpjwd §ynuntiph thohl qGwhwwmwyw Gitpp

4.00 -
3.50 -
3.00 -

2.50 A
2.00 A
1.50 -
1.00 ] T T T T )

Ghlp Npwyp LbpYwjywgdiwb  Upwnwnpwlph hwpluwjhb L
alp wwnwbpwbhzp Uwpuwjhb

pwnblwwun

ntidhdibtpp

Unpympp' QUDBLUNR ppow GulyGapmy hpwuwugyuwo hwpgmiGtp

Ltuwppphp wwulbtp £ unwgyt]p wpnwhwidwlp fungpnnunn gnponGGtpp Ypniothu:
‘Lwhunpy tpynt hwpgnuiGipnd hhdGuwwl fungpGngnun hwdwpynn wpunwnpulph wGowlnp
thGtnt gqnponGp qhoty £ hp wmtinp wpmwnpwbph qGhG: LUwl hnthnfunipjwl Wuwmdwn Jupnn k
1hGt] qGh Ytpwpbpjuw hwpgh dwGpudwultgnidp hwpgwpbppmd /dwuGuynpuybu << npudh
wnpdbynpdwl hpdGwpubnph Gipyujugnudp/;: bGswbu L GipdnionnGiph htn wwjpwptijhu, wju
ntiypnud Lu dtnGupympnGGpl hptilGg Ynnihg pnnupyynn wpmwnpwlph npuwyp qGwhwwnmby GG

npuybu witiGwpny]” wdtiGwphy fjunhpGtp wnwowglnn gnponG:

® 2006
=2007, |
2007, 11

Q-owGup 29. Upnwhwidwl gnpoplpugmyi mumiGuwuhpjwd dtinGuwpympmiGGtnhG funyppnnmnng

qnponGGhph YuplnpmpyniGn /1-hpiGuywG fungplnnun, S-unitGwpnyy) fungplGgnn/

4.00 -
3.50 -
3.00 -
2.50 -
2.00 -
1.50 A
1.00 l T . T .
Ghlp Npwyp Lbpywjwgiwb  Upinwnpwlph hwplywjhb L
aup wuwnpwlpwbhzp Gwpuwjhb
pwnbluywuwn
ntidhdGtipp

Unpjnipp’ QUDNUNE ppow bl Ginnid hpuljuiugywd hwpgmiGtin

2006
2007 |
2007 11
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Lwlh np W wpmwhwlnnltph, U GGpinonnGiph htn dpguygnnltnG punm Empjul
dpgulgnid bl wpmwphl wpnwnpnnh htim, ntunh hbnmwpnpphp tp hwitdwwnmtb) wju tplm fjudpbiph
qlwhwwnmwyuGltpp G2wo funygplngnunbtph weniny: fungplnnnGtpp gptipt hwjwuwpwwbu G0
nuuuwjupqwod, pwgwnnipjudp wpnwnpuiph wwypwlpwblhh wGowlnp (hGhnig: Ujuwnbin
Jupunp L GG, np Gpym fundp  dtnGupympyniGGiph hwdwp £ dudwGwuwyph pGpugpnid
wynwlpwbhoh fulnhpp pupét] £ ywiwu Jupunp: Uhblnyy6 dudwGwy Giwl mupptpnpnilp
plwlwi £ wjl wonuing, np mbnuyuwl wypwlpwihyp sh upnn mtnuiw6 pnuwmyd mGaiwg
(in1)G fulnhpGtpp, hGy wpmwphG 2nijuynid:

Q- owlyup 30. Upnnwhwlng L GadnionnGbph htin dpgulgnn dtnGupynipnmGGEphG fjunspinumnnnn
gqnponGGtph YuplnpmpyniGp /1-hpiGuyw6 fungplnnun, S-wdkGwpnyy) funyplnnun/, 2007p. kpypnpny hwpgnid

4.00 - ® (GpunLonnlbph hbin dpguygnnltin
wpunwhwnnOtip
3.50
3.00
2.50
2.00
1.50
1.00 . . . 1
Qhlp Npwyp Lbpywjwgiwhb éup  Upwnwnpwlph hwpluwjh L
wwnpwbpwbhyp Jwpuwjhb
pwnblwwun

ntidhdlbpp
Unpympp' QUDBLUNR ppow GulyGapmy hpwuwugyuwo hwpgmiGtp

bG; Jytpwpbpnud L GepdnonnGtph hbwn wdklGhg pwm dpgulgnn dynintiphl, wyw wjuwnbn
unwgyt] L htimlyw] wuwwmtpn: Unipd wpmwnpnnGpp hwdwpmd GG, np dpguijhgGtpG hptlghg
wnpw9 b0 wlglnd wpunwnpwlph thwptpwynpiwl gnponwd, hul Juwhnyp L wmphynunwdt
wynwlpltp wpmwnpnnGbph hwdwp vty fuGnhpp Gipdnioywo wypwlph wnwyt) guwon qhGa t:

Upgwyhg wuypwipltn wdtbhg jww Gpinoymd GG Onuwunwbhg b Gypndhmpju
tnynGtphg: Uyu tpynt wnpympltphG winpunwupdty G0 gptipt pninp §yniqtpp” (kntuwunw GG 26
dtnGwpympymG, GU-pG" 19: Cun §ynuntiph ghunwpybhu wuwunytpp dGwgty L GngGp, wyl
wphynunmwdh §minh wpunwnpulphG dpgwyhg wwpwlpltp GGpinmoymd GG hhiGwlwlnid
OhGwunwbhg, Onipphwjhg L Upwpwlwl Uhwgjw) tdhpmpniGGiphg, huy fudhsgpGtp
MYypwhGwjhg:

UnyG  hupytmympyjul <wybpjwo  4-md Ghpuyuguoe L nunidGuuhpyuo
dtnGwpympyniGGtiph - wpnmwhwliwl  w)fuwphwgpnipynilp:  SYywilbpp  Gepyuyugyuo  ta
unynuwjhG Yyupjwopny L Yytpwptipnd GG wjl dtnGupynmpniGGiphG, npnlGp plphwGpuwwtu
wnpunwhwnd GG hpklGg wpmwnpulpnp:
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<ntdph GEpumondp L gpuwdh wpdbynpdw G wonbgmpymn mumdGuuhpgwo dGeGwplmpiniGlbph
Ynw

Oquwqgnnpoynn hnmudph dtnpptindwl wnpynipGiph juenigjwopp pnphwlnip wndwdp bpbp
hupgnudGtph plpwgpnid twlwl thnthnfumpyniG sh Ypb: Opnpuyhnptl thnppugtp £ UMLK
tpypGiphg hmdp GpypnnGtph wbuwuwpwp YPhep, vwyw)G gpuw hnfuwptl dhowghy L
wpwutinyphg hnuwip GepypnnGiph YwulGwpwdhlp /ppnpny hwpgdwG wpnymGpGipp Gpypnpnh
Guundiwdp/" pinhwlnp wodwip wmbguiwl / omwpbplpju wgpymplbp hwpwptpuygnipjniGp
pnnGbny GnyyGp:

Q- owGlup 31. NumdGuwuppjwo dtnGuplympymGGatph Ynnihg oqguuqnpoynn hnwiph dtinp ptipdw i
wnpympGhph yunnigguaopn 2006-2007pp., %

2006
=2007_1 35.8%
35.0% 2007_2

40.0%
34.5%

30.6%

30.0% 28.0% 27.6%
25.0%
20.0%
15.0% -
10.0%

5.0%

0.0% -

nbnwlwa /Gnyb dwpghg/  wbnwlwh/ 3wjwunwbh w)jp wnwnbipyphg /UM wnwnbpyphg / wy| GpynGtphg/
dwnatinhg/ tnynGtiphg/

Unppp QUBLUNE ppowlGulGpnit hpwjuwlugywmd hwpgmiGtp

Udthnthtyngy dJtpohG tpymt hwpgnuiGtph  wdjwiGipp Ywptih Eotdhwunby, np hnodph
Gipintodwl  wwwmdwnlpp qgptipt 366G thnfuyt:  ‘bkpdmoynn hnwdph oquugnpodw G
wuwwmdwnlbpp Ytpniotihu wyGhwjn L pgunlnd, np hpiGwuwl wywwdwep Gdwl hnwiph
pugwluynpniGa £ (62%): Lwupggwoltph pwnnpng dwup Gipdniomyd b hnwdp, pwGh np wjG wybih
pwnén npwyh k, pwl mbnuiwip, L witGwihnpp phyp” 14% hnudp Ghpdniotyne dt9 wmbtulmd GG
qlwjhl wonwybmpjmGatpn:

Smfph  Gopdmovwl  wmbuwllmbGhg L plphwlpuwwybu wpowphl  pndpuGapnod
qupomGbmpywl  wbuwllymbhg GJuplop [ << ppudh  wpdbfnpdwl  wqnbgnmp/mnp
dinGuplmpniGGaph Jpw: Gph dhis wjdd dklp Giwl ytpmnionipnil Juunmwnpl) Gp pun §nintiph,
wyw wjdu thnpdt tlp Yytpmnioty” wpntl huy winpununGwny jnipupwlsjnip dtnGuwpynipjubp’
hw)yh wnbbny, pt wpyynp wyn dtnGwpynipjniGl wpnwhwlnd t, Ghpdniond £ hndp, wyn Gpyne
qnponnnipjniGGup £ hpwlwlwglnud E, pb hpwywlwgnid £ npulghg dhwjl dayp:

Clnhwlnp wniwdp tpbp hwpgnudGtph wpyyniGpnid ngpwdh wpdbynpdwl wqnbgnipjnilp
Gipqujugywo b GowGywnp 32-nid: {wpy £ ptpwby, np jnipupwlsnip hwgdwl dwdwluy
atn(GupympyniGGaphlG wowownpyyty £ qGwhwwmt) wjn wqnbgmpynilp ujuwo 2004 pywlwlhg,
nunh gnigwlhop jnipophGuly gniiwpwjhl wpmwhwjmnipniG niGh® wjuhlpl wdkl hwonpn
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hwpgnuip Ghipwnnd £ wybjh dho dwiwGwlwhwmywo: <wpy bt Guwb G2, np 2006 pywlwGha
wlglugywd  wnwohl  hwpgiwlp unyl hwpghl wwwuwufuwlh GG dwulwlhg
dtinGwpynipymGGtph plnuwdklp 70 wnynup, dhbyntin hwonpn tipynt hwpgiwlp ywwnwuhuwGby G
wytih pwl 95 mnynup, niunh mwppbpnipniGGpp yupnn 66 ywjdwlwynpgwo 1hGhp Gwl wju
hwlquiwlpny:

Q-owGlyun 32. Lwyiuyub nnuth wpdtiynpiw G wgntignipynilp dtnGupynipyniGGtph dpgmGuynipjub
ypw 2004-2007pp. nGpugpmiyi (GhohGh puwn pninp §ymntiph, %)

50% 1
45% =2007 11 =20071 2006
40% -
35%
30% o
25% A
20% o
15%
10%

5%

0% -

Mgty £ pwguuwlu b UqgntigmpjniG sh niGbgtp Mgty £ npuuG
wqntgnip jnil wqntignip G

Unpympp' QUDBLUNR ppow GulyGapmy hpwuwugyuwo hwpgmiGtp

bGswbu tpumd £ unnpl Gipuywgywo wnyniuwlyhg, wpmnmwhwlnn dtnGupynipjmGltph 60
unlnup, wijwju wjl hwlquiwlphg Gipinonid £ hndp, pt sh Ghpdniond, pugwuwuG L
qGwhwuwnt] npuwih wpdbynpnuip hp dpguyguwhG nhpph ypw: {<Gnmwppppuwpwnd t wyl thwuwmp, np
hnudp Ghpdnonn L ywpunwhwinng 23 dtnGupynipniGGiph dhwjl 35%-G L Gpbl, np wpdbtynpnudp
nilbgt] L ngpuiuwl wgnpbtgmpynil, L GnyyGpwl dtnGupynipjnil b qulnd t, np wpdbtynpnudp
pwgwuwuwl nbp £ fuwnugtp;: Uw Jupnn B wyuwjdwluwynpjwo (h0hp wil thwuwnnyg, np wyn
dtnGwpympymGGipp dpgwygmd GG GopdnmonnGtph  htn: Uwulwynpuwbu, wju fudpmd
ningnyywo Juwhnyph, phd. wpmwnpnipjwl L dGfu. vwppwynpuwlph wpmwnpmipjwb dh 2wnpp
dtinGwpynpymGGbp hujwwbtu tpgulygnud b6 GhpinionnGtph htn:

Unyniuwy 12. dwjyujul gnudh wpdtynpdw wqnbgnipjniln dinGupynipyniGGhph dpgniGuynipym ypw
wpunwhwidwb L Gipdmodwl mtuwbyyniGhg 2007p. tpypnpn hwpgiwG wpnyniGpGhpny, %

QtnGunpynipjub pGngpp pun Mgl & UqgntgnipyniG MGkgh L CanuikGn
wpnwhw Giwb L hnudph GepimodwG pwuguwuwljul sh mGhgty npuyui
wqgntignipjmG wqntignpjmG

(tpdnonud £ hnuip L sh 3 7 3 73
wpunwhwlnd

% 35% 30% 35% 100%
L GEpuniond £ hmp, L 23 ] 6 37
wpunwhwnid k

% 62% 22% 16% 100%
wnunwhw@nd b, pujg hnudp sh
GLpuniond 13 9 0 2

% 59% 41% 0% 100%
Upunwhw(nn dtnGwnynipymGGtn 36 17 6 59

% 61% 29% 10% 100%

<nudp Ghpdmonn dnGupynipniGGtp 31 15 14 60
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% 32% 25% 23% 100%
Unpjnipp’ QUDOUNE ppow Gl Ginnd ppujuiugywd hwpgmiGtip

‘Lbtipghp 1. Logit EYynGnitwunphl dnntijh htinn uugwo fulnhpltpp

Swiwduyli << UL hinpdwgmulul fudph b @< wyfuunnwlpuypl fudph dhol dbnp phmjud
wwydwlwnpjuwompjwl, wjumnuwliul hngh wyfuunmulpliph spowGulGepmy whnp L
thnpd wplbp qGwhwinly gnuwdh wpdbynpbwl wqnbgmpjul wuwndwnlbpn' oquunjbiny
Eynlindtunphly dnnbyGeph, dwuluwynpuwbu’ Logit Ungliph oqlmpjudp:

Uwlhuwjli hwpguwpbpph dwlpwlipymn mumdGuuppnipinilpn L dogbih  wwhwGolbph
mumdbuuhpmpnilp gniyg wmijbghl, np unyl hwpgwpbppmd wwpnmbuwiljng hwpgbph
Jpowlwlibpmy wyg dnnbjh jhpwemdp Gyuinwiwhwpdwnp st Dwulunpuwbu, gnudh
wpdnpwl htin Jwwywo hwpgp wwpmGuimd b Gphp wmpyh wuwmwofuwdl, dhispbn
Dywo dnpbimd Gquifujuy hmpnfuwiwln Jqupng Foplpmlh Gphm wpdbp, pul] bphp
wunnwufuwGGhpp bplmuh hnfuliim pGpwgpnd hwjuwunh hhdp pGuiply hGwpulnp sEp:

SYjw; waqptignipyniGp ghunwnpybny dtnGwpynipyniGGbiph swihtiph mbuwtnhg GHunnd
tp, np wnwybp UhO pwgwuwlwl wgnpbgmpymlG phuymd £ dhohG L funynp
dtnGwpynmpmGGipnd: Uw  pGwlwG E, pwlGh np h wwpptpmpymG tnpp L dhipn
dtinGupynipnGGtph thohG U funpnp dtinGupynipnGGaph wybtih d6o dwul £ YnniGnpnyywo nhiyh
wpunwhwlndp, npnlg pynd niygh wpnwhwlnwin YnniGnpnpgwo dtinGupynpniGGtph Yphop
sGshG E:

Ungniuwy 13. {wyuljub ngpudh wpdtynpiw6 wqptigmpjmGp dtinGupympmiGatph JpgmGuimpjwu ypw
puwmn dtnGunpympjmGGhph swthutinh 2007p. tpypnpn hwpgiw6 wpnymGpGtpny, %

MGhgh E puguuajui  UgqnligmpjmG sh MmGtgh £ npuijuG
wqntgmpynG, % m(tghy, % wqnbgmpniG, %
1 dhypn 333 60.0 6.7
2 thnpp 26.3 49.1 24.6
3 thophG 87.5 12.5 0.0
4 Ttunynp 59.5 32.4 8.1

Unpjnipp’ QUDNUNE ppow bl Ginnid hpuljuiugywd hwpgmiGtin
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UninwppwljuG hgnpmipjn GGGp

<tnmwgnumipynmGGtpp gniyg GG wwihu, np  plGnhw6nip wndwdp  nundGuuhpynn
atinGupympynGGtph  wpnwnpuywl  hgnpnipniGGiph  oquuwugnpodwl  thohlG wuwmhdwlp
thnthnfumpyniG sh Ypby: “Fhnwpybng wyu gnigwlhph dniqujhl yunniggwopp Guwnmnud tlp, np
Fwui ptnnud Gyt L dhwyG nuybpywlwl wpmwnpnipjwul dtnGuwpynipnGiipnmd (GJuqt k
unw 22 mnynuwjhG Ytwnny):

Q-owGup 33. MumiGwuhpywo dtinGupynmpmniGitnph wpnmwgpujuG hgnpmpmGGtiph oqgumwgnpotiw b
wumh@w6 pun §mintph 2006-2007pp., %

90.0 -
2006
80.0 -
=2007_1
2007_2

70.0 1
60.0
50.0
40.0 A
30.0 1
20.0 4

10.0 -

0.0

Uhght

Oftuwlfununp
wpuwnnnipyntl
QnLOwynp
dbwnwnbtph
wpunwnpnipyntl
Mwundwuw)b
wpunwnpwwnbuw
yatiph wpwn.
Nuybpswyw
wpunwnpnipyntl
Sphynunwdh L
dwlwé.
hyntujwépltiph
wpuw.
UGGnh
wpryntGupbpnip)
nl
UbluwGhyulywG
uwnpwynpwaph
wnuwnpnepyntl

Unpympp' QUDBLUNE ppow GulyGepnmy hpwuwugyuwo hwpgmiGtp

U2Jwo gnigwlhph numiGuuhpnipjniGl pun denGupynipjulG swhtiph gnyg £ wwihu, np
dhohl swihh atnGupympymGGopnd  twwbu  GJuwqbp £ hgqnpmpymGGtph  oquuwugnpodwi
wunhdwip: b6y Yopwptpmd b djnwu swthh dtnGuwpynmpmniGGiphG, www wjunbn twyw6
2tinmuiGhp s6G GRuwnynid:

Q- owGyup 34. NunmiGuwuphpjwo dtnGuplmpmGatph wpnwnpuluwl hgnpnipjm GGtinh oquugnpdoiwi
wumh@uwlp pun dtnGuwnpynpjumb suhtph 2006-2007pp, %

80.0

69.6

70.0

60.0

50.0

40.0

30.0

20.0 -

10.0

0.0 -
dhlpn thnpp Ghohl funznn
®2006 ®2007_1 *2007_2

Unpipp' QUDBLUNR ppow fulyGhpnit hpwuwlugywo hwpgmiGtp
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Quinujupdw i hwdwlpupg

NunmuiGwuhpmpjul wpyniGpGhpp pny; GG wnwhu Ggpuyuglt], np gnympjmbG mGhG
npnpwyh  wwppbpmpyGlGtp  omwnpbtpypyw L hwyptGwywl  Juwuyhwmwmny  gnponn
dtnGwpynpmGGipnd”  JuowjwpiwG  dwpdhGGiph - uqiuybpyiwl  wbuwGyyniGhg:
UnwohGlbpnd wlGhwjm L jwopwjwpdwl dwpihGGtph ntuwjwnplbiph wiwumpjwli wytih
pwpdp wunmhdwlp /ntu Unynuwy 14/: Gphp hwupgnudGiph wpnyyniGpGtpp pujuywl dnn GG
hnwn: UhllnyG dwdiwlwl Ywpunp L pGpwmb, np Gdwl wmwpptpmpniGGtpp  dwuwdp
pwgwwupynid GG G(wbk  wjl hwlqwdwlpny, np owwpbpypw YJwwhwmwmny qgnponn
dtinGwnpympyniGitpnmd dG0 mbuwwpwnp YPohe G6 Juqind funpnp L dhohlG dtnGunpynp niGGtpn,
npnlgnd Jwopwyjwpiwl Gqwo dwpihGiopnd wiuwihe ntyuuplbtpd wybh hwdwpup GG
hwlnhwnd, pwG thnpp L shypn dtnlGunpynipyniGGtpnud:

Unyniuwyy 14. Qunwjwpiwl dwpihGibiph wijwunipjmip omwpbpypjwm L hwjphGuywl juuyhmwny
qnponn dtnGupympnGhitpnd 2006 L 2007 pyuwyubGGGphb

lonphpnh Gwjuwquwhn L qnpéwnhp Gnpownhnp wmbontiGp L hhuGwunhnpn
mbontln wiwiu wGdhlp ta wlywu wmGahGp LG
Unuwlg Unuwlg
onwnbpypjw Owwptinypjw onwnbknplpjw Ouwptipynjw
Jwulwlygnmpjul Jwulwlgnipjudp Jwulwlgnpjul dwulwlygnipjudp

2006 33% 90% 22% 63%
20071 32% 62% 23% 59%
2007 1I 22% 64% 22% 71%

Unpipp QUDBLUNER ppowlulyGipnid ppwuwbiugywo hwpgnmdGtip

Udtlhg hwdwfu  hhdGunhpp U gnpownhp wboptlp wllhwju &6  fun)np
dtnGupynipynmGatpnd, wyuhGpG’ npulg 55 wnynunmy: {wupghl ywunwufuwlGwo pninp 15 dhypn
dtinGuwpynipynGGipnid wyn wGdhlp Juwd thnfujuwwlgyuo ta, jud hwdpGyind Ga:

Q- owGyuwp 35. UGYwH hhdGunhp L gnpdwnhp mGonptl mGhgnn dtnGupympimGGhp mGuwupup
YzhnGtpp, punm dtnGupynmpjmGitph sututph /2007 pyuyuih I hwpgnod/

0.60 7
0.50 -
0.40 -
0.30 -
0.20 -

0.10 A

0.00

dhynn thnpp dhohG funznp

Unpipp QUDBLUNR ppow fulyGhpnit hpwuwlugywo hwpgmiGtp
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NuunuiGuuhpnipyw b wpyniGpGhpp yywynd GG, np onmwpbpypyw dinGunpynipymGGtpp hpbg
funphpnph Juqind mGbgh; GG wytih wn wlywfu wmGoptGGtp, ;Gwjwo 2007 pywluwih
nyjwiltipny wjn nwppbpnipjnilp Ypdwnmyty E: bl Jtpwptipmd . dhGnphunwnp pwdGhmbpbph
GipyuwjwgmghsGtphlG, wjuntn GQuwunymd L hwjwowly yuuitpp: Uju hwliquiwlpp Jwpnn E
pwguwwunpyty Gpwlny, np onwnptipypjw GepnpnnGipp hwdwiu 100 mnynuwlng Yytpwhuynnnipjnil
Ll vwhdwlnd dtinp ptipynn yuquwybpuynipjul Giuwndwip:

Q-owlluwp 36. UGaYw mGoptGGtph L dhGnphmwp puditnbptph dwulwlygmpyniln pGytpnipjntGGtph
~lonphnipyGtipnid omwpbpynyu L hwypkGuywl juuyhnwny qnponn dtnGupynpjm Gitpng 2006 W 2007
pYwlwGGtphG /iptp hwpgmuiGtiph shohG gniguGhy/

35.0% 1

30.0%

25.0%

20.0%

15.0%

10.0%

- _J

0.0% - T

tnGwnynipyntlltiph winynup, npntin welyw GG GrGwnynipyntlGlbph winynup npntin weyw GO
whlwfu inbonkGaEnp dhGnphinwp pwdGbinbptph GipYyuwjwgnighstin
funphnipnnid

B Unw(g otnwpbipynjw dwulwlgnipjwb Ownwnbpynjw dwulwygnipjwip

Unpipp’ QUBLUNE powlulGapny hpwuwlugywmd hwpgmiGtp

dtpohG  hwpgdwlp Jwulwlygwo  dtnGupympjmlltphg 46-nd (Quwd  hwpghG
yuwunwujuwlwo pnhwlnp dinGupynpjniGGtph 35%-md) wnlw b GhipphG wnighnp $nilGlghw:
Uotiip, np wju hwpghl wwwwuppwlt]; bt plphwnp wedwdp 116 dtnGwpynipymG:
dtnGwpynmpymGGiph swthtph dtowgiwl htn dbynbtn wybuwlmd E Gwl Gepphl wnighwnp

Yhpwniwl ypwlmhyw:

Q.owGlyuwp 37. LhpphG wmnhwh $pmGyghw mbGhgnn dtnGupympmGaiph mGuwyuwpup YohnlGbpp, pun
sunthtiph

0.60 -
0.50 -
0.40 -
0.30 -
0.20 -

0.10 -

oco - R

dhynn thnpn ahght funznn
Unppp' QUBLUNE ppowlGulGpnit hpwjuwlugywmd hwpgmiGtp
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dhpowwtu, Juwonwjwpdiwl hwdwlwpgh wmbuwllyniGhg Jwplnp L hwuwlw] wpgnp
Unpynpuwnhy YJunwjwpdwl wybih pwpép unwlnupnlbipp wqnmd GG dEnGupynipjuG
gnpownlwlyuwl gmguwlhyGiph Ypw: Un wopnmdnd dbklp hwdbdwwnmby tGlp Juwnwjwpiwb
dwnpuhGGtph dhol thnpujuyulgwonipjul mwpptin wumhdwlitph b pun wybugyuo wnpdtiph
wpunuwnpnnuijuinipjul dhol Juwp: bGyybtu Gplnwd £ Gowllwnp 38-hg, wiywfu dwpdhGGtn
nilbgnn  dbnGuwpymipynGitpnd wpnwnpnnquulnipjul  Jwupguyp  dhohG  hwpyny
gbipwqugmdi E dlwgwo atnGwpynmpnbGiph hwdwwywunwupuwl gngwGhGtpp, sGuyjwo
nwnpbipnipyniGGEpG wyGpwG £ 4Go sLG:

Q- owGyup 38. Gunwywpdwl dwupshGGbph wGwhmpmbp L wpnugpnpujuinpjul gmgwihy Gtpp
/hwq. nnud/:

2500.0 -

2000.0 -

1500.0 -

1000.0 -

500.0 4

0.0

Loyl whdp Onfujuuyulgqwd widhlp Uaywfu widhbp

= funphpnh Gwhiwquhp L gnpownhp wGonpkGp

Utithwwlwwmtipp L gnpownhp wboptlp

Unpymipp QUBLUNR ppow fulyGbpnit ppwuwlugywo hwpgmiGtp
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DhbGwluwlul nhumpulibph jurwywpnid

NuunuiGuupptiny dtnGupynipjniGlitph Ynnihg oquwuagnpdoynn dhGwlGuwul gqnpohpltiph
Jwnnigwopn, hwiwnpbny wjG 2006p. httmwgnunipjuwl wpnniGpGtph htn Gyuwwmmy GGp, np

pnhwlnip wndwdp sh hnfuybp $hGwlwuwlwb gnpohpltipnhg” npytiu nhunipubtinh Ghpgpuydwd
wnpjniphg oquynnGtinh mtuwuwpwp Y2hep. wyl mwnwlymd t 48-50%-h uwhdw GGtpnid:

Q-.owllup 39. dtnGupynipyniGitiph Ynnihg oqunwuqnpdynn phGwlwmywl qnpohpltiph junmgywopp 2006-
2007pp., %

60.0% 1
50.0% -
40.0%
34.6% 33.8%

30.0% -

20.0% -

10.4%
o

10.0% - 6.2%

a9 O2%CT*55%

1.5%0.7%

0.0% -

pwGluwhG LhahGq qnpwGunwjhG wnbunpwjhG skhp oqunynru
Juwpytp dhgngltip Jupytp
®2007_2 ®2007_1 2006

Unpmpp' QUDBLUNE powlulyapmy hpwwlugywo hwpgmiGtp

Qw qupiwluwih sk, dwlwdwln, tpti hwyyh wnltlp, np dtnGupympjnGGtpG hpblg
GhpnpnuiGtpp - phGwluwynpmd GG wowybjwwbu  GapphG  wnpmpGbph, dwulGwynpuwbu,
ynuunuyywo pwhnyph hwpyhG: bGswbtu gnyg GG wmwhu BEEPS-h wgjwiltpp, <wjwumnwGh
dtnGwpympymGGupt hptlg GipppouiGtph dnn 68%-p bhlGwluwynpmd GG Gtpphl ntunipultiph
hwpyhl: {twmwppphp t, np wju gmgulhyny <wjwunwlp quGymud t wytih qwy nghppnd, pwG
Gpqwo tpym fumdp tpypGtph dhohG gmguwGhpGhplG GG: bul $npdwy thnfuwnnipmGGtph
nnlynuw)inpjuip’ wihwitidwwm wytith wnw9 t:
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Q-dwblywp 40. ‘GhpgpnusGhph $hGwGuwynpiwb wnpympbpp, %°

‘Ltippht

nhunipulbp/ynunwyfud

2whnyp

Dbnpdw hnfuwnnipniGatp

Ny pnpiwy hnfuwnnipniGatp

UnlanpuwjhG quplbp

PwdGtnndutip

wyp

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

Gypnyw L YuGupnGwywl Uuhw UM = Jwjwumnwl

* dnpdwy hnfuwunmpymG6bpp Ghpupmyd 66 vnwgwd Juplbpp mbpuliwl welupughlG pulGhbphg, ounupbplpyu
wnlunmughl puGlbphg L whinwlpul dwuluwpwding pullbphg
Unjpymipp’ BEEPS 2005

Shunwpybng pwluwyhl Jupybphg oquynn dtinGwpympjmbGitph junnigwopp §yniquwjhl
Yupjwopny’ wmtiuGnd tlp, np wju gnigulhpG waynd £ wypl] yjuwunmdiwuwjh wpmwnpnipjw,
Ofuwfunwnh, hGywtiu Gl dtfuwGhywywl uwnppwynpwlph wpunwnpnipjul
atinGupynipynGGLpniy:

QG owGyup 41. MuumdiGuuppjwd dtnGupynpjmGitph Ynnihg Yhpwnynng pwGuwyhG Jupytph dwjuwppuyp
ayninuighl yuupjwopny 2006-2007pp., %

M wuniwuwjb wpnwnpwnbuwlbbph wpun.
Sphynunwdh L dwlwé. hyntudwdplbph wpun.
Ohuwfuninh wpwwnpnipyntl

uGGnh wpryntGwpbpnipyniG

Swwqpwlywb qnpé

Nuybpswlywl wpunwnpnipyntl

AniLGwynp dGwnwnGtph wpnwnpnepynlG
UbhuwGhywwb uwppwynpwlph wpunwnpnipyntl

Ywhnyph wpunwnpnipyntl

0.0% 20.0% 40.0% 60.0% 80.0%  100.0%  120.0%
2006  ®2007_1 ®2007_2

Unpympp' QUBLUNR ppow GulyGepnmy hpwuwugyuwo hwpgmiGtp

% EBRD-World Bank Business Environment and Enterprise Performance Survey (BEEPS)
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dhlGwluwlwl ntunipultinh Gipgpuydwlp fungplnnunn gnponGGiph nuumyiGuuhpnipniGG

pun dtnGupympynilGlbph qGwhwwnwlwblGtph gnyg L wmwihu, np npuytu hhdGwlwl gnponG
hwintu & quihu Ghpgpuyynn dhongGtph pwpép qhlp: {wdtdwwnting wjG BEEPS-h wyjwGtph
htn® GQwwmmy tGp, np phGwlGuuwul ntumpulGtph qhlp hwlnhuwind L wditGwpwpén
funsgplGnnup ny Yhwjl {wjwunwlnid, wjl UNL djnw tpyplhpnd, phGyybu Gub Gypnuywjh L
UhGunpnGulwl Uuhwjh tpyplpnd (Ghohlnud): <bunwppphp b, np Lwjwunwln fuhun ghonid t
GpJwo tpypGtph fudphG dhongltinh Ghpgpuydiwl pwnpn ppwgwluwpgh gnigubhyny: QU DUNR-
h  wpymbpGtpny uvnmwgwo gmgw6hyGipp hwipGyimd GG BEEPS-h wnyjwilGtph htwn
ntiunpuGbph qGh L pwpn pGpuguljunpgtinh gnigwGhGipny: Ujniu Gpynt gniguGh Gipny welw GG
npnpwlh wmwppbpmpmGGtp: BEEPS-h wpnymlpGtphg  twwbu  wwpptpdp £ «ugpy
Lpwywumwufuwbp, nph Wke Ghpwnynd k.

AUdDNUN

1. Unwouwnyynn L wwhwGoynn dwiytinbtinh wihwiwwywwmwufuwlnipnilp,

2.4y,

BEEPS®

1. dwpytph Yuphp sniGtlp

2. Gupomd tlp* pwGyp Yitpdtip

3.0y

Q-owllup 42. tnGupynpyniGGtph Ynnihg $hGwluwywl ntunmpulbtph Gipgpuydwip junsplnnnng
qnponGGtpp’

30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

=l

DhOwluwywb Qpwydh wrwpyuwjh Pwnn Ng Hnpdw wyL
nbunLpulGtiph ghGp GUwwndwip fuhuwn nGpwgwywpqgbpp anLénuitbiph
wwhwbelbpp wOhpwdbiunnip)nLlp

0.0% -

= 3wjwunnwb* = 3wjwunwb  =UM3 Gypnww L UEGnpnGwlywh Uuhw
*wnpgmuGhph wpnniGpGen
Unpjmpp' BEEPS 2005 L QUDAUNE

Qhunwpybny fungpnnuGbpp <wjwunwind pun denGupynpniGGiph suthtiph” wbtulnd
tlp, np pninp swthh dnGupymipyniGGtpnd, pwgwnnipjudp thnpptiph, wdb] £ Ghipgpuygynn
Uhongltiph pwpép qGh" nputiv hhiGwlwG funsplnnunh nhipp:

31 EBRD-World Bank Business Environment and Enterprise Performance Survey (BEEPS)
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Unynmuuwy 15. QtnGwpympmGhatph Ynndhg ShGwluwlwmb ntiumpubGtph Ghipgpuydiwin funsplnnunng
hhiGwywi qnponGGbpl pun dinGupympjub swhbtph, 2007p wnwehl L tpynnpy hwpgmiltph

wpnymGpGtpny.
Quihp  Swptiphn QnponGhtin
Gepgpuniny  wrwowplyyng L wwhwGoyng gmufi ufignglibif
Uponglibinh dwdlinlbph wnwnluh Ghpgnuyuu i
pwndn ghlin, wlhwdwuuuwofuwGngpinian, Ghunndwdp puinn
% % [upun plpuwguiljupgp,
wwhwlolhpn, %
%
dhypn  2007_1 50.0 16.7 22.2 11.1
2007 2 66.7 16.7 16.7 0.0
thnpp 2007 _1 50.0 16.7 33.3 0.0
2007_2 50.0 14.3 17.9 17.9
dhophG 20071 44.4 22.2 18.5 14.8
2007 2 60.0 40.0 0.0 0.0
lunpgnp 2007 _1 429 28.6 28.4 0.0
2007 2 60.0 20.0 10.0 10.0

Unppp QUBLUNE ppowlGulGpnit hpwjuwlugywmd hwpgmiGtp

Pujwlwl htwnwppphp L nwumdGuuppbp  dtnGupympynGGtph  Ynnihg Yhpwnynn
dhGwluwlwb gnpohpltinh dwdlytimw)lnpjuwl Yuwnngywoph nhGwdhjub: MundGwuhpnipjwb
wnpnniGpGtpp gniyyg GG wwihu, np npnQwyhnptG GJuqby E dh9lGuwdwiytm qnpohplGhphg
oquynnGtph mbuwwnpwnp Yohnp:

Q-owllup 43. tnGupynipyn GGtph Ynnihg oquuqnpoynn bhlwlGuwyw b qnpohpltph
duiytimw)GnpniGGtp 2006-2007pp., %

50.0% 1

46.6%

45.0%
40.0% -
35.0% -
30.0%
25.0%
20.0%
15.0%
10.0%

5.0% -

0.0% -
Ywptwdwiybun UhpGwdwiybun Epywpwdwiybun

® 2007-2 ™ 2007-1 2006

Unpipp QUBLUNR ppow fulyGbpnit hpwuwlugywo hwpgmiGtp
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bGsy Jopwptipmd b dbnGupympymGGiphG wGhpwdtyn  phGwluwywl gqnpohpltiph
duiytnnw)Gnpjulp, wyw wjuwntin mbnh GG niGtgh] npnpwyh hnthnjumpniGltp” hwitdwwnw o
Gwfunpn hwpgiwl wpnymGpGiph htn: Uwulwynpuytu, twybu dtowgl] L dhoGwdwilytun
qnnohpGtph Yuphp niGtigng dtnGupynipjniGGtph Y2hnp (Unn 21 mnynuwjhl Ytwnny):

Q-owlhup 44. dtinGuwpympinGGphG wihpudtym phGwGuwmywl qnpohpGtph dwiytnwGnipjmbGp 2006-
2007pp., %

70.00% 1

61.7%

60.00% 57.0%

50.00% -

40.00%

30.00% -

20.00% -

10.00% -

0.00% -

Gupdwdwilbum UhgGuduniytim Gplwnpwdwdytin

=2007-2 ®2007-1 2006

Unpympp' QUDBLUNE powlulyapmy hpwuwlugywo hwpgmiGtip

Pwgh ytipp Gpywohg, nunidGuuhpyly £ Gwl dtnGupynipjinGltph Ynnihg oquugnpoynn
gnpohpltiph thwumwgh L wlhpwdtynm dwdltmw)lnmpnGGiph wnmwpptpmpniGltpp: bGywtu
wuunytpjwo L Ungnuuwy 16-nd, pnpp whwh  dtnGwpynipmGGipnd - Gpiupudwdytnm
gnpohpltiph Guwndwdp wwhwlowpyp qbpwqulgnd L wolw qnpohpltph oquuuwgnpoliwi
wumhdwGhG (Ghwyl dhypn dtinGupynpniGGhpnd E, np fugnudp twua k): UhllngG dwiwGuly
oquuugnpdynn Jupdwdwiybn gnpohpltph dwywltpl wytih pwwn GG, pwl npuig Guundiwudp
wwhwlownyp (pugwnnipjudp thnpp dtnGwpynipyniGGtph): Unwyt] 4o fjuqnuiGbp wnwowlnid
L0 Guwl JhoGwdwdiljtim wniw L wbGhpwdtpn qnpohpltph Jdholi thohG L  Whypn
dtinGuwpynipynm GGLpnuy:

Unynuwy 16. MumdiGuuhpgwo dtnGwpympmGGtph Ynndhg oqunugnnpdynng L wGhpwdtipm qnpohpGtph
dwiyinwGmpjm GGtpn, %

Quuthp Unjuw/wlhpwdtym YGuptwdwilytim, UhgGwduiytn, Gpljwpwdwdytu,
% % %
dhypn wlhpwdb)n 0.0 42.8 57.1
wnluw 25.0 25.0 50.0
thnpp wihpwdtipn 11.1 46.3 42.5
wnlju 38.2 41.2 20.6
UhohG wlhpwdtiym 14.2 42.8 42.8
wnljw 80.0 0.0 20.0
funpnp wlhpwdtipn 6.4 41.9 51.6
wnlw 43.5 43.5 13.0

Unpipp QUDBLUNR ppow fulyGhpnit hpwuwlugywo hwpgmiGtp
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dtnGwpympynGGtph phGwluwyuwl ntunpultph nunmdGuuhpnipjwl hwonpn hwwnyjwon
Jtpwptipnd £ nuunmdGuuhpynn - dtinGupympymGGtph - wquun  ShGwluwlwl ntunipulGtph
wmtnuwpwfudwl gnpohpltinh L dwdytmw)lmpjuwl Ytpnompjwlp: Uwulwynpuwwtu, hGywbtu
tplmd £ G-owGup 45-hg, hGywbtu L Gwfunpny hwpgdwl dwdwlwy, dtnGupynipniGGiph dnn
18%-p mbnwpwpfunid L hp wquun phlwlGuwlul shongltipp nplhgh phGwlGuwywl qnpohpnid:
UnwGdGwhwmny thnthnfumipyniGltn phGwlGuwul gnpohpliph wnnuing sh6G wpdwGwqnpyty,
pwgunnipjudp Ynpynpumhy ywpumwnndutin Gipwpwdbh, npl wdty £ 0.9 mninuwjhl Yhnny:

Q-owllup 45. tnGupynipnGGtph Ynnihg wqun nhunipulitinh mbinupuwyfuiwb qnpdhpGtnp 2006-
2007pp., %

sbOp nbnwpw2funtd 82.1%

pwGlwjihbt nGwynghwun 6.0%

wj 6.0%

wnunwndnyp 0.9%

Unpwynpwunhy ywnpunwuwmndubn 0.9%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

Unpympp' QUDBLUNR powlulyGapmy hpwuwiugywo hwpgmiGtip

«Qtilip mtnwpwfunid» wnwpptipwyp Ghipwemd L Gwb wyG dtinGupynipymGGtphG, npnGp hpblg
wquu ngpnuiwlful dshongGtpp ywhmd GG pwGytpnd” hwpupyuwjhG hwyhyGeph ypw:
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Gqpuljugnmpima

Omiquyhld  dpgmbwlmppul  wmbuwllymbhg  qlUuwhwmbing  mumdGwuppnywo  djmgbph
Jfunpnpuugyuo dinipbphy/ wmanwgpnnulpu Gnipyni GGEpG m gl ghGwdhlpwl upbph Fylwgby, np
8 dympbphg L Llapwaininbphg Gpln vuph wiplndby wmmwnppnquwlwlmpul wa b gnulgyly 5
aymmid, hul Gpowmmd dhwgd JdBh ofuwfuninp wpununpmipywl - apnmbpmd; Puigupduwly
gnigwlfiplibpny qmbuwynn dbununlbph L ofuwfumnf  wpmwngpnmpjul  dinmbpn plngoywo
wnubmipinG mGEG dGwguio dbnGunplynipimGGGph Gunndwdp:

Mumdlbwupnyuo dbnGuplgmpiniGGpmd Shuynp wyfuwmnidh owfuul wiblhg pwpdpl
nulbpswlwl wmnwgpmpul dmgbpnd: <wdwdwyl Ghpliujwgywo wmyjuyGhph wyn djnignid
qnponn dbnGwnlnmpini GGGpl wyfuunnly G0 JGwuny Jwd gnlbpl gnnjuwlwl pwhnypny.: Clnhwlng
wndwdp 2005-2007pp. plpwgpnid uniyli gniguwlhyn ghuwplywo funpnpmugyuo 8 dinigbphg 4-nid
Gywqly E, 3-md” wijbjugly L dbGhmd dGwgly whininfu.

Uhopl wpluwumwijupdh, wpumwgpnnpuipuwlmppul L dhanpn wpfuwnnidh waoh mbwbnh dhol
quuyn Jeynmotyny " wwpg [ nuntmd, np vmuenulul gnpoh, dbfuwlhlwlwl vwppun/npulph,
uphlimunw dh wmnwnpnpjul b uliinwdpbpph wpuwngpnipjuli ajnipbpmy
wnnuwnnnpwlwinmpniln wybih wpwq mbdwybpny Fwaoly, pwl wyfuwumwgwpdh owfuubpn, hlsl
hn wpuowhw pmnipni G4 F qunly dhunn wyfuuwnnnidh owfuuh Gyjwgnng gnigwlhynid: Lhdfwlwl L
wwunmwdwulb  pbph L nugbGpswlwld o wpomwgnulph  ponqupdwl aynmmbpmd uouannpbl
wnuugpnulpunppul waop gpbpl wdpnpompudp wuwydwlwynpjuo F bnly wyfuwawyunpdh
wadny L dhunnp wpfuunnmdh owfuup gmgwlhpn  wyunbn  dGwgly o owlinginfu:
UnpniGwybmmpyul  pupbjuddwl  mbuwllniGhg wlilhwupn  hbnmGwuepwh G0 qmiluwynn
dbinwnlbph L ofuwfunuinh wpnmwgpnmipjwl ayigbpnp, npnlgmd wyfuwnwjunpndh dwlpupnuilh
qquih wap gnignpnyly FwpuwnpnpuwljwGnipjud jpdwannidng:

Cwhnmipwpbpmpjul dhohl dwlhwpnuld pun mundGuuophpyuo aminbpnh 2007p. wquly ' 10%:
tonpnpuigyuo 8§ aminbiphg 3-md 2007 pywlwlGhl Gufunpng mwpguw Ghunndwdp gmulgyby
Jwhmpwpbpmpjwl dwlhwpnulh wa: 20n npmd wyl dymmbpnd, npunbn quuulgyly ©odpuwgng
upfuwunnidh  owfuuh  gmguwlhph wa 2005-2007pp., wjyn djmpbpmd pwhmpwpbpnipniln
qpnawnyly b quwd dhwgly F Gngld dwhwpnuhd, L hwhunwlin pugunmpjudp muugnuiljul
gnpofy/: Uw mpuwdwpwGulwl b, pwlGh np dhuydnp wyfuunnnidh owfuuh pdunnnmdp whnp F
mnblgyh pwhmpwpbpmppul dwliopnuyh wany fadbpugyuo wpdbph unnigyuwopnod dbowlnid
b pwhnyph wmbuwlhwpnunp phop L powamygmd wpfuwmwlph  JupduwampnippulGl - nignyjuwo
owfuubiph [pfnp/:

tvnmpnp danGwplympimGGapn pwpmbGulimd 66 dGuy wijbih wpowgpnnuwlpud, pwl dGuguolbnn,
sUwywo gnilwynn dbununlGhpn hwpgunlhhg hwlGbim phypmd, nmwppbpnipini G0 wpnbl winpuwl
lpunpnely SE:

Uhohl hwpyny wpmwhwling dbanlunplmpim GGGph wpnmwngpnnnuwlwlnpinin 30%-ny pwpdn b ons
wmnwhwlnnlbphg /qQmiGuynp  dhununlbp  wmnwnpnnGbpp guipu 66 hwpyunplhg/:  Qplbpb
Gnijpwl wiyljh wpnmwgpnnpwlwl 6 hmdp GapdnmonnGbpp, hwdbdwuwo wmbnulul hnidp
oquuwqnnonnlbinh hbn:
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Unwyly dbko pyny Ghpphl  dpgughglbpn mlElG dhlgpn dGnGwplgmpiniGGepp:  Fwdwlwlh
nipwgpmy /bpbp hwpgmdGhph/ Gywgly F pnphwlGnuowbu dpgulhg sniGhgnng dbnGuplnipniGGLEph
phyn, L wibjugly 10 L wybih dpguwlhg niGhgnnlbph phyn: Cln npmd, nppwl wyjlih dbo L4
dbntwplmpimlGaph swihbpn, wilpwl wybjpwlnd F pnphwlnuwgbu dpgulhg snibbgnnGhph phyn:
Unlsl 3 dpgquilihg niGhgnng dantwnlympimGibph dhohl wpnmwnpnpwlwGmpiniln gnbpb 2 wlquid
qbpuqutgmy 4 L wijjh  Ghpphl  dpgulhg  niGhgnnlGhph  wpownpnpuwiljuGnipul
dwlhwpnulGepp: UplLlny( Jwdwlwl denlGunpympimGibph swihbph dhowgdwln qniquihbn
gnowwmymd 4 L wijbjh dpguilhg nilbgnng dGnGunpympiniGGaph phyn: UQjuplpl' wnunjby
wunwppnnuilp G GG funpnp denlGuwnplmpniGGapn, npnlp m G606 wybih inpn pyny dpnguwiihglGan.:

G wpnwhwlnnbbpp, L pl Ghpdnionnlbph hlin dpguwlgnnlbnn, npnlp pun Enipjul dpgulgnid
G0 wpuowuphl wpowgpongh o hbn,  pwgwlhwl dmn QGuhwmnmwlwllGsn 66 wfly
hwdwwywnwafuwGupwn wpowhwlbihu L GGpdnmionnlbaph hbn dpguwlgbihu funsplnmnbbph
Yhpnwpbpywy: GQuplnp F Gpb), np Gplbp hwpgnidGeph wpniniGpGepny wpowhwlnngGbph hwdwn
hpdtwlwl funsplinmn hwdwpgdng wpomwngmulph wlGowdlng (hGbnn gnponln qheby ' an wnbnn
wmnwgmulph QGhl: Ldwl thmhnfumpjul wuwndwn wpng Fojhlh QGh Jepnwpbpnywy hwpgh
dwlnwdwulbgnidp hwpgupbppnnd /dwuluynmuowbe’ << gpudh wpdbynpdwli hhdGwfulnnh
Geplwwgnidp/: Lephuynidu L GapdniongGaph hbin ww pwpnnGbnph, L wpmwhwoGnnGaph hwdwn
wnwolwihl [unsplinnnp wpunwgmuwlph qhlld E: bull npwbiv wdblGwpniy) wqnbgnipinil nilbgnn
qnpond tpymd F hplilig nndhg pnnuwplyng wmnwgmulph nugp: Gdwl QGuihwuwluln [wpng
E mmipy funsplnnn (hllhy denbGunplhmpmbibph hbuwqu wpuwuphl gnpomGbmpyul owyuydwl
hwdwn, pwlh np, opplwl, GU hbn wnlanph hhdGuwlwl vwhdwGuulhs gnponl hwlnhuwlnid E
wwnwlplbph nulwlwl hunnlwGhyGeph Ghunndwdp fupun wwhwlolhpp /AdwuGuinpuwybu’
uliinl:

Lhdpwlpul Gimipbph /pugupmpiudp Guwhpnly, whngph L ofuwfumnh wpuwnpnipjul pojnp
dbnGwnlmpiniGGbpnn dpnguwlgmd GO GhpdmionglGbph hbw: dbpopl hwpgdwl  wpnnilpGhpny
GopdmonnlGbph hén  plphwlnuwbuy  sdpgwlgng o sh dGwgly:  Ubowdwuwdp,  bpp
dbnGwnlmpim Glbpn Gpmd GG, np dpguwlhgmd &6 Ghpdnionnlhph hln, Gnuwlp Quwpomd L4, np
GbapdnionnGbphl F yunfwlnid pnifjuigh qouuyph dwup:

Ubpdnioyng  hnidph  oquuugnpodwl  wwmdwnbGbpn  YJhpymotghu  wGhwypnm | guwelnid, np
hpdGuwlwl wumawnp hwdwldwl hnidph pugwluympmill F (62%): <wpgjudolhph punnpn
dwun Ghpdmomd b hnidp, pwlh np wyl wijbjh pupdn npugh b, pwl mbnuwlwin L wdbGuihnpn
phyn’ 14% hnidp Ghpdniobyn dby qlGuijhl wnwibympiniGGan Fnbulinid:

Ununwhwlng dbnbwnplmpiniGGGph 60 mnlnup, wilwfu wil hwliqudwlphg Gapdniomd F hnidp,
pb sh Gbpdmionid, puwguwuwluul [ QGuhwmby nnuwdh wpdbynpnidl hn dpguwlguipl ghpph Jpw:
Stunuppppn F wyl, np 23 hndp Gepdnionn L swpuwhwlng danGuplnipiniGGaph dhuyl 35%-0G F
by, np wpdbynpmdlG niGhgly F gl wanbgmpini b, L GnijGpwl dbpGuplmpinil k) qulnid [,
nn wnpdbynpmdn pwguwuwlwl nbp bofuwnqugly: Uw Quwpng Foyguwydwludnpguo hal wyl
yruunmy, np wyn dbnGuplmpiniGGapn dpnguwilgnid GG GapdnionnGaph hln: UlwuGuynnuwbu wju
Judpmd plingnlywo uwhniyph, phd. wpowngpmpywl L dGfu. vwppwynpulph wmamwngpmpjul dh
ownp dnGunlympimGG6np hulpuwbio dngulgnid B4 GapdnionnGaph htn:

MumdGuuppnmpyul wpymlplbpn pniyy G0 wmwghu Ggnuliuglly, np qnjnipynild niGEl npnpwih

mwppbpmpim GGap omwpbpynyw L hugpbbGuwiwl quwyumwng gnponn dbGnGuwplnipinGGapnd”
qunwywnpndwl  JwpdhllGoph  Juquuwlbnudwl  mbuwllniGhg: Unwehllbpmy  Ghuinbih  F
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qunwywnpdwl Jwpdpllbph  pbhwduwpnlGbph  wlhwfumppul  wiybjh  pupdpn wumpdwdln:
MunmdGuwuppmpul wpnmilplbpp Jhwnid GG, np ounwpbpgnyu dbnbGunplynipniGGGpl hnklg
Junphpnh  GQuwqudmd mbhgly G0 wybih puwnin wllwfu mbopbllbn, sGuwpuo 2007 pywliuGh
ujuyGhpmy wyn umuppbpmpniGp gpdunnyly b UlGlhawfu dwpdhlG6bp /wGlwfu gnpownhn inlopkl
L hpdGunhp, wilwfu gnpownhn wnliopkl L funphpnh Gufuiwquh/ niGhgny dbpGuplmpimGliGpnad
wmnwgnnnlulmpul dwlopnuin dhohl hupyng onuquilignid F dGuguwo dantuplnipini GGaph
hwdwwywmwufuwl gmguwlhyGhpp, sGuwwo vuppbpmpniGGand wlpwd b GrwlGwlwgh sGa:

Udihmpbyny niumdGuuoppmpiniln phlwluwlwl nbunipulbph junwjwpdwl( dwuny wihpudbym
E Ly, np nmumdGuuppjuo  dEeGuplympniGGsph ko dwup (Umn 64%-n) oquuymd Ll
DhlGwlGuuninniwld npnpwlh wpuwphl wnpjmplbphg: C0n npmd wyn dbplGuwplynipimGGGph
qbpuwlphn pwdhin (48%) oquuynid kG pulGhughl Juplbphg: Ulwgwo wppmiplbpn sGsha nbp GG
Juwnnmt denGwnplympjmGlbph  qnpomGhmpyul  phliwluwynpdwli  dby: Uwlhuwyl  Gupbih
bgnuljuuglly, np wyn Junplhbpnd ngndmd G0 bhdGwlwlnd ppowlwnm juwyhumuwh hwdupdwln,
wili ' plpwghl qnpomibGhmipjul  phliwlGuun/npdwln, pwlh np, hlswhu gniyg L6 wmwghu
hbnmwgmnmpiniGGapn hhdGwlwl Juwyhnwmd GepgpmidGeph dmn 68%-p phlwluwynpynid GO
Ghpphl nhunipulGbph/ nunwlnd pwhnyph hwpyhl: Cln npmd <wjwouuln pnpduy hnfuwnni
whpymplbph oquuugnpodwl(i wwnhdwlny wybih wnowe b UNS L Upbybpjpwl bypugugh nn
GhlmpnGwlhwl Uuhwgh GpiplGbpn dpohlnid Jepgnwo: Apubu  phGwluwlwl phunipulbph
Ghpgmudwln funsplnmnnng hhdGwlwl gnpond hwlnhuwlmd  phlwluwlwl nhunipulGbpnh qhln:
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Mnpuntiph Unwiw(n

dtnwnpympjmbGatph  dpgniGwlynmpjul L phGwluwlyuwl nbunipulbph Juwowyjwpdwb
nuntdGuwuhpmipyjwl ppewlwyGtinnid thnpéd £ wpyty hpwwluwglt] npnpwyh punpwo dnintiph
it Udwlnn 4dtnGwpympmbGGiph  dhedmnwjhG hwitdwmmpymGGtp” bGGkny MNnpubph
Unwdwlnh depnnqupwlnipjul hhdGwlwb ngpnypltphg: CGunpJwo dhpnpupwlnipjnilp hhiGguo
E XML htnwgnunuwiwl fudph L U thnpdwghnwlwl judph hwdwwmbn pGGupyndGtph
wnnyniGpGtph Ypw: dbpnionipjul hwdwnp punpyby GG 4 fjuniip gnponGGbp, npnlg qGwhwniwG
hwdwp oquugnpoyty G {piGuwywl hwpguwpbpph ke pngpnygwo hwpgbpp: Ujn gnponGGtph
fudptint &a.

Upmwnnnipjwl qnponGGtp

Npulyw] wyfuwmnidh wnw nipjnil

Npuljw wuwwmnidh wuwmwywpd

Upunuwnpmpjwl hwdwp wihpwdbym hhdGwlywb hnwiph ghG
Upunwnpuwl wmbfulninghwlbph npuyp

Upunuwnpulwl mtfulnnghwGbph owyuy

‘Uhipgnuyynn $hGwGuwljub ntunipultinh qhG

‘Uhingnuyynn $hGwGuwljub ntunipulGtinh dwdytnw)lnipnil

Muwhwlowunyh wyuyiwGGhp
e Stnwlwl pnjwjh dSwyw)ltiph uvwhdwliwhwynipjnil
e Cnijwjwlwl mbntwwnynipjul dwwnsbihnipjnil
e  G.(npnGtph YaGupnGwguwonipjwl wumhdwi

{wpulhg L wewlyhg nnpunGtp

DhlwlGuuwul juqiwltpuympmGatph Geplywjhu Ywjwpnuly

Spwluwnpuwjhb pGytpmpnGitph Giplwjhu dwjwpnquy

Quwptipwynpiwl Gympbph Jwnwlwpwp paytpnpnGatph Geplwjhu dwljupnuy
EGtpghw dwwnmwywpwpnn pGytpnpniGGtph Gepluwjhu dwljuwpnuy

UngwgwhG showjuypp b dhpduyh nwqiwywpnipynlp
upgwlhgGtnh phy

phqGtiu fudptph wnlwjnipjnb

(ipinionnGtph htin dpguljgnipjul wunmhdw b
onijuyh’ Gipdnonn GtphG wuwumywlnng dwup
PhGwbuwlul yyuwbGwynpmd

thnfuwphlnn wwnpwlpGiph wnwjnmp niG

Snipwpwlynip gqnponGhl mpynd L qgGwhwnwub (+ Jud -) juhujwo Gpubhg, pb wygjug
Gyninmd wyn qnponGG pGywtiu L wgqnnd wyn §ninh pGphwGnip dpgniGuwympyjub ypw® GiGhny
hwnpghl ywwunwuhiwlwo dtinGupynipniGGaph mtuwywpwn Yonhg: dbpp Gpqwo hwpgtiph hhdwl
Jypw Gwl Yuwpnmgytp & Mnpmbtph Unwdwlnh qowwwwnytpp’ htnlyw) dtpnpupwlnipjudp.
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Jnpwpwlynip fudph b9 dwlnn pnnp qnponGGhiph npuywl (hGhnm phypnmd vnwgymd k
(wywagni)i wnuwiwln, nphG hwdwywunwufuwlnd L 100% wpdtpp: Unwdwlnp junmgbihu,
njwy fudph hwpgtiph npujul ywwwufuwGiph puGwlyp hwpwptpdty b owyn fudph hwpgtiph
pnhwlnip pwGuwyh Yypw: Upynilpp mnynuwjhG wpmwhwjmnnipjudp nqupdty] £ wyjwy §ninh

Unwdwlnh dtl Ynnip:

GQuplwiptnph wpnwnpnipni G

Bjmnh hhiGwlwb pnipwqnhsGtpp
NumidGwuhpguwd dEnGuplnipymGGtph puGwlp®
NumdGwuhpgud dtnGwpympymGaph Swalmypp®, %
UpununpnnuuinipjniGp

puin hwunyppr’

puw wnjlijuugijuo wpdbph

vhurfnp wyfuunnnidh owfuu
Cwhmpwptipmpjwl shohG dwywnnuly, %
GnponiGmpjumb YnndGnpnynidn
UpunwhwGiwd Y2hnl pphwinp wpmwnpnipjul vk
UpnwhwGiwG hhdGulwa tpyhpp (Gepp)
‘Uhipinmonn Gtph htim dpguwygnipjul Swjupnuly
Bynin dninp qnpotint hiGuwlwG wpqbpn
{hiGwywb hniph dtnp pipdw wnpynipp
Tputh wpdtynpiw b wqphgnipymbp

Uwnwlwpupltph jeGmpniugyuonpniln

UzfuwwnnGhph ShehG gmguywihG phup®, wpn

Upununpuyuwl hgnpnipjmGGtph oquugnpoiwG thohlG wumhdwln
Puliyujh6 yupYytphg oquuytim dwjupnquyn

Oquugnpoynn hhiGujub $hlwGuwljul nunipuGtph
duniyjtinw) GmpjniGn

Ulhpwdtyn hhiGulyw $hGwlouywl ntunipulbph
duniyjtivnw) GmipjniGn

Dhlwluwljub nbunipultnphg oquytiniG fjunspGnnunnng hhiGwlywl

11
17.9%

4,612 npud
1,522 npud
0.18

8%

GtpphG 2niw

Bwon
Pwllywnpdbtp mbfulnnghwitn
mbtnuljwl/omwnptpypyu

hhdGwyuwlnid wgntignipjniG sh
niGtghy

GtlGunpnlGwgyuwonpynil sjw

97

59.1%

pwpén (7 dtinGwnpynipynil 11-hg)
hhdGuwlyuwlnd dhe Gudwilytn

hhdGulwGntd GheGwdwdytin

%2 huwn 2007p. tpypnpn hwpguwl wprymGpGtph
33 pun wpununpnipjwt dSwwGkph

3*2007p. qlitipny

3 uhohlin’ vkl dtnGupynipjul Yupjwopny
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qnponGp

Elwljwlnb qnpoém Gtmpjubp fjunspynnnn hhiGulywb dwupdhln {wnyujhlG Nbwnmwlwb
Ownwynipnil

Quplwipbpph wpunwnpnipju b Unwiwin

Upunwnpnipjub
qnponGGtp
100.0%

Unguyguhl dhowduyp b Mwhw(gwnlh
nwquwyupnipntl wwydwdbtn
{wpuljhg b wowlhg
ninpwnltin
Upwnuwnnnipjwl qnponGGtp +/-

Npuiljjw] wuwwmnnidh wnwynipynil +
Npuljjw] wuwwunnidh wpuwnwyupd +
Upnwnnnipjwl hwiwnp wlhpwdtyn hhiGwlwl hnuiph qhG +
Upunwnpuiul wmthulninghwltph npuyn +
Upunuwnpuliwl wtulninghwltph owywy +
‘Utingpuyynn phGwlGuwlub ntunipulGtph qhG -
‘Ltingpuwyynn phGwGuwlub ntunipuGtph dwdlybunw)GnipjniG

MuwhwGownlh wwjiwGabp +/-

Stnuywi pnujh dwdwylGtiph vwhiwluwthwlynipniG -

Cnljujwlul mtntuumynipjul Swwnmsbihnpjnil +
Q-GnpnGph YalGunpnGuwgyuwonipjul wunhdwb +
Dhlwluwlul juqiwltpuynipjnilGitp +
SpwGuwnpuuwjhG pnGytipnipniGatip +
Quwptipuynpiwl Gymplph dwnmwlwpwp pGytpmpniGhatp +
EGtpghw Swnwwpwpnn pGytpnipniGGep +
UngwyhgGtph phy +

Phqltiu fudptiph wewynipnl +
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‘Uhtipinionn Giph htim dpguygnipjul wunmhswl +

Cnijuyh’ GhpinionnGtphl yuwwnwlng dwup +

SIhlwGuwlywl wyjuwliwynpnd -

Onfuwnhlnn wypwlpltph wownipjnl -
Upmwnnnipjul GnponGGtp
MumiGwuhptiny Juplwiptpph §mninh dtnGupynipyniGGiph mpjwod qiwhwwnwlwbltpG hptiGg
wnpunwnpmpjul gnponGGtph ytpwptpjuwy, wnbulnd GGp, np wju §unmd nundGuuhpjuo
wpunuwnpulwl 4 gnponGGtphg dhwjG duyG E  plghwlnp  wpdwdp  fungplnnunid
dtnGwpynpynmGGtph  dpgniGuwynipjubp, wjyG bt ShGwluwlwl ntunpuGbpp: Uju  wnnuing
wlhpwdbtywu t G6], np sGwjwd nuunuiGuuhpjwo 11 dtnGwnpympjniGhg 7-p oquynid GG pwllwjhG
Junybtphg, wjlnwdtbuw)Ghy dtnGupympymGGtph qtpwyphn dwup’ dnn 82%-p Gyt GG, np
Gipgpwyynn  phlwluwyul ntumpubtph qhlGp pungmplnnunmd £ hptiGg  dpgniGuwynipjwln:
‘Utipgpuyynn  phGwluwub ntunipulbph dwudybnwjlnipjui wnning Gdwl wwwuybp k
dLlwynpyty dtinGwpynipyniGGtph dinn 64%-h dnun:
UlGwgwo qnponGGtpp, wjG B npuljw) wfuwwmnidh wuwywup L ghlp (wuwwnwywpdp),
oquuwagnpdoynn hhdGwlwb hnwiph ghlp, L oquuwagnpoynn vwppwynpnuiltinh npuwyp L pwlwln
nlnhwlnp wndwdp s66 fungplnnunmd dinGuwpynipynGGiph I pgniGuwynipjwlnp:

MNuwhwGownyh wyuwyiwGitp

Ulnpununiwny MuwhwGownyh wwjdwGGtph, njuyuu wmtintjuwumynipju
dwwnstijhnpynilp, hGywbu Gl qGnpnGtph YaGunpnGugguonmpniGp’ Junpnn tGGp G2, np gpulp
o660 fungplnnunnid dtnGuwpynipniGGaph dpgniGwynmpjuln: G-GnpnGtph YaGupnGugyuonmpjul
wnniny wlhpwdbywn L G4, np Juplwiptpph wpnwnpmpjul dninp hwdwpymd L wnwyty
wywyblGunpniugyuwo qlnpnlGtph Juqd nmiltgnn §nintiphg dbyp (11 dtnGupympjmGitnphg 9-n
Gt GG, np nuGLG pwqiwphy qlnpnGhp):

Muwhwlownyh yuwjydwbbtnhg thwjl mbnuiwl nywjh owywiltiph vwhiwGwihwynpmGa t
npnwihnptl  fungplnumd  hptGg dpgniGwympjulp: Gwjwd npwl, wyjw; §mnG hp
wnunuwnpwipp Juwdwpmdi b pwguwnwwbu GopphG nwjynd L phnlu squl wpnmwhwGiwb
vhunnuiGbp (Gpynme dtnGuwpynmpmG Gty GG, np hwqunty wpnwhwinyd 66, vwu)l nu
Juwuwpynid £ hwnmy yuwwmytnltipng b 3Gsh0 mbuwlwpwn Yohe £ juqind hptlGg wpmwnpulph
ut9):

{wpwlhg L w9wlhg nnpnGhip

Jwpwyhg L wowlyhg nmnpubtph’ dinGupynipniGGph dpgmGuynipjuG Yypw wqntigmpjul
wmbtivw(lyjnilhg nmunmdGwuhpnipynilp gnyyg L mwihu, np $hlwluwlwl juqiwybpynpjmGGtph,
npwluynpumwjhl, twpbpwynpiwl Gmpbp  dwwmwlwpupnn, hGwybu  Gwl EGapghw
Jwunwlwpwpnn pGybpmpmGGiph Ynnihg dwnmgynn ownwjmpniGGtph Gipyujhu npuyp sh
fungplGnnunmd JuplGwdptipph §ninh dtnGwpynipynGGhph dpgniGuwynpjwbp:

UpguljguwyhG dhowijuwyp b dhpiwgh nwqiwjwpmpjniG

UnpguwlyguwjhG dhowywjnh nuntiGwuhpnipniln uljuynid L upgwlhgltinh pyh
nuuniiGuwuhpmipyjudp: {wdwdwjl  JuplGwipbpph  wpunwnpnipjul  dtnGupynmpnGatph
qiwhwnwluwbGtph’ nyjw §ninmy hpklGg dtnGwnpynpniGaph hwdiwp hhdGuwwlnd w6 3-hg
wytijh dpgwyhg pGytpmpyniGGtpn, npp dtp Ynnihg npuyul b qGwhwwmymd wmyjw) §yninh
dtnGwpynmpmGGiph hwdwp: Uwlw)G dhulnyl dwdwluwly wju i welw GG npnpuyh
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phqlGtiu  fudptp (hwpgynnGtpph 45%-h qGwhwwwlwGGhpny), npp fungplnnunmd L pptlg
upgniuwynipjulp: ‘vhpdnmonnGtph htm  dpguygnpjul wmbuwllyynbGhg, YJuwplwiptppltph
wnpunwnpnipjuwl  §uup quiymd £ pwjwlw6hG qwy nhppnd, pw6h np, nuwumbing
dtnGwpynpmGGiph qGwhwmwlwlltphg, Gpulp ;66 hwlnhuwlnd dpguyhgln mbnuywuG
wnunwnpnntinh hwdwnp b mhpwwbnnd G6 pntqwgh sGsh6 dwun:

Pugh wyn, pun dbtp qlwhwnwlwGGtph®  dpgwyguyhG  dhowwyph Ypw  wlningnuyh
wqnbgnpyni@ niGh dtnGwpynpjul Ynnihg $ShGwluwyuwl wwlwynpiwl hpwlwlugnuin
(hpiGwywlni®  thohG U  Gpuwpwdwiytn  ppGwluwulb wjwlh YJuqinwip) npybu
nwqiuwywpwliwl wwlwynpiwl hhdGwliwl U wlpwywmbih dwu: Uju  wmbuwljnibhg
JquwplGwiptipph wpunwnpnipynilp qubGmd L pwdwlwGhG tungbih ghppmd, pw6Gh np 11
dtnGwnpymp niGGtphg dhwjl 3-6 G6 uqinud phGwGuwyul yjwb 1 mwpng wytjh dwdiytnny,
sGwjwo np dtinGupynipjniGltph dnn 45%-p hpwywlwglnmd L juqiwo ShGwluwlul wwbp
oquuugnpony E juuyhwnw dwfuutinh yjwlwynpiwb hwiwn:

Gy ybpowwtiu, dtp Ynnihg nhunwnpyyt) £ hnjuwphlnn wwypwlplbiph wniwynipjnilp, npytiu
§yninh dpgmiGwynmpjul ypw wgnnn gnponG: Uyu wmbuwlyyniGhg, 11 dtnGwpympinGltnhg 6-n
(ot GO  myuwymd hptlg wpunwnpuunbuwyGophG hnfuwphGng wwypwlplGtph wnuwynpjwb
dwuhG, npp utip Ynnihg qGwhwwmynud £ npytiv §jninh dpgniGwynipjuwlp Guyuwuwmnnn gnponG:

Un

GQuplGwiptipph  wpunwnpmpjul ¢y dnunp gnpotint wmbuwlyniGhg” hwdwdw)l
dtnGwnpympyniGGtiph  qwhwwnwlwGltph hhdGwlywind gnympyml mGh dGY funyplngnun’
pwlwnpdtip  wbjuGnnghwGtph  wGhpwdtyunmpmGp (wju  wWwwwupuwlp Gt GG
dtnGupynipymGGtph  72.7%-p): UlGwgwo Gpqwo wmwpptpwlyltpp, wyn pymd’  §nmwjhG
wnwldliwhwnympyniGGtpny wuwjjdwlwynpywo Juwwhmwih ko owywllpp, pwllwnpdtp
lhgtiighwjh  wwhwGop, YJwnwywpswyuwl YJwnpbph UL pwpépwlwpg JdwulwqbnGhph
pwgwluwnmpnilp bwywbu st0 fungplnnunnid Juplwdpbpph éjnin dninp gnpotiniG:

Pwgh wyn, npwih wpdbynpnuip myjwy §yninh Yypw plnhGnip wndwdp wqpbigmpyniG sh mGtgty
(WEjuww6 dtnGuwpynipymG G GG pugwuwul L nprwywl wqptignipjul dwuhG, hul dGwguon
wqgngmpjml sh nmGhgt)), npp wdbluwy@ hwjwlwliwlinpjulip wyuwjiwlwynpjuwo L wyl
hwlquiwlpny, np nyjw) §ninh dtinGwpynipyniGGtpp ynilGhG YnnuilGnpn)nid niyh wpnwhwlnwd
L, Uhllinyy G dwdwlwy, ogqnugnponiyd Ll mbnulwl hnwip:
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UtjuwGhyujwl vwppuwynpulph wpnmwnpmpniG

Bjninh hhilGwlwb pGnipwqnhsGtpp
NumiGwuppyud dinGupynipniGGtiph pwiwyn
NMuniiGuwuhpyuo dbnGunplympmiGatph owolynypp, %
UpununpnnuuinipjniGp

jpuul hwunyph, pmud

punn wybjugyuo wpdbph, gpud

vhunnp wpfuunnnidh owfuu
CwhnipwptinnpjuG thohlG dwjwunnuy, %
Qnpom Gtmpjwl YnnilGnpnynidp
Upunwhw w6 Yohnt pGphwlnnp wpnwnnmpjub dte, %
UpmwhwGiwG hhiGulyw tpyhpp(Ghpn)
‘Lhpdmonn Gtph htwn dpgugnipjul dwjupnuly
Bynin dninp qnpotynt hiGuwlwG wpqbpnp
<hiGuyw G hnudph dtnp phpiw wnpympp
Dpuwih wpdtynpiw b wantignipjniln
Uwunwljwpwpltph JaGnmpnGugywonipmniGp
UztuwwunnGtph dhohG gniguwljwyhG phup, dwpr
Upununpuyul hgnpmpjmGGtph oqumuqnpoiwG thohl
wumhdwp, %
Puliywjh6 Junpybiphg oquybtin dwljwpnuln

Oquuwuqnnpdynn hhdGulywl phGwluwywl ntumpulbph
duniyjtivnw) GmipjniGn

Ulhpwdtipn hhdGulwl $hGwGuwlwl ntumpultph
duniyjtivnw) Gmpjniln

DhlwlGuuwljub ntunipultnhg oquytiniG funyplnnnng
hhiGwlw qnponGp

Liwlwlni gnpom Gtmpjubp lungpynnnn hhdGulyw
twnihbp

33.5%

3,204

808

0.26

8%

(GtpphG n wpumwphb ynijuGtp
45.8%

Onuwunw(, Lwquiuunwl
guon

pwllwpdtp mtfuGnnghwGtn
mtnulwl / omwpbpypju
pwgwuwlwl
ytaumpnGugyuo

64

36.9%

fuhun guon

dhohl L tpupwdwdltiun

$hG. ntiuntpuGtph ghGp

QwpyuwyhlG Mbmwywb
OSwnwjnipjnil / Upjuwwmwlph
Mbunwlwl Stugnipnil
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UthuwGhjwlwl uvwppwynpwiph

wnunwnpnipjul Unudwin

Upunwnnpnipjub
qnponlGGtn

UngulguyhG dhounjw)n
L nwqiwywpnipnil
{wpuwlhg b wowlhg
nnpwnltn
Upnuwnnnipjul qnponGGtn

Npuljw) wyvwnmnidh wnywjnpjnii

Npuljw wuwwunnidh wpuwnwyupd

Upunwnpnipjul hwiwp wlhpudtym hhiGuwywl hnwdph qhG
Upunwnpuiwl wmthulnnghwbtnh npuiyn

Upunuwnpulwl wntulnnghwltph swyuy

‘Ltingpuwyynn phGwGuwlub ntunipuGtph ghG

‘Utipgnwyynn phwGuuyul nbunipulbph dwdytumw)inipinil

Muwhwlowpyh
wuwydwGbtp

+ o+

MuwhwGownyh wuwyiwGatp

Stnulwi ynitjwjh dwywiltph vwhiwlwthwynipnil
Cnljuwywlul mtntiuwumynipjul dwwnsbihnipnil
Q.GnpnGph YaGupnGugyuwonipjul wumhdwb

+

{wpuwlhg L wowlhg nnpunltn

Dhlwluwluwb juqiwybpynipjnGitp

SpwlGuwynpuuwjhG pnGytipmpnGGatn

Quwptipuynpiw Gymplph Swunwlywpwp pGytpmpniGatn
EGtpghw dwnwlwnpwnnn pGytpnipymGGatp

+
+

UngwliguyhG showyuwypp L dhpdwjh nwqiwjwpnipyniip

UngulihgGtnh phy

Phqltu fudptiph wowynipmmG

‘Utindnionn Gtph htinn dpgugnipjwl wumhawb
Cnijuyh” GhpunionnGtphG ywwnwlnn dwup
dplwluwlul wyjwluwynpnid

Onfuwnhlng wypwlpltph wownipjnl

+ o+ o+
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Upmwnnnipjul qnponGhtp

Uju §nunnud, h  wwpptipmpynil, Gwpunpnh, pwgh  dhGwluwlwl ntunipulGtph qGhg L
duwiytimw)lmp) nilhg, uJdpgniGwympjulp pungplngnunnd G0  Gwlb  npwljw]  wfuwwmnidh
pwguuynpjnilin wpuwwmwlph pnjuynud, hGywbtu Gwl oqgunuwgnpoynn hhiGuwywb hnudph qhlp:
Uju  wnnuinyg, htwmwppppuwulG E, np nundGuuhpjwo 15 dnGupympjmGlGtphg  7-p
oqunuwqgnpomu kG Ghpypynn hnwdp (Whowdiwuwdp <wjwumnwlind wjnuhuh wpmwnpuip sthGtnt
wwwmdwnny): UhllnyG dwdwbwy, Gypwo 7 dtnGunpynipjniGltnhg 5-h ypw ngpudh wplbynpnidp
nltgt; E pwgwuwlwl wqptgmpnilG: Uw  Jupbh pwgwwplyp  Gpwlnd, np wjjug
dtinGwpynipynGGtpp hhdGwlwlnd wpnwhwlmy GG hptlig wpmwnpulph npnwyh dwup: Rwugh
hnudp GtpypnnGtphg, gnynipjniG nGhG Gwl mbtnuijwl hndp oquuwagnponn dtnGuwpynipjnGGbp,
npnGg hwdiwnp hhdGuwlwb hndph ghGp GniyyGubu hwnhuwlnmd £ fungplnnu:

wonpn fungplnnuip $hGwlGuwywl ntumpulGbph ghGG nt dudiybnwjlnpynGG t: CGn npnud,
duiybtnw)lmpjnilp hwlnphuwlmd L wowyly dto fungplnnu, pwl qhlp: Uju wnnuing
wlhpwdbyw t G2, np nuunuiGuuppjwo 15 dtnGwpynipyniGGiphg dhwjG 3-G GG oquruugnponiy
pwluwyhG YJuwpybp: UhllnylG dwdwlwly 4atnGupympmGGtph 2/3-p G6p GG, np mGkG
dholwdwdiytim L Gpuwpwdwilybnm nbumpuGbph Jwphp: Quwpbh Ep GGpwnply, np wn
ntiuntpultin( wihpwdb)wm GG Gpiupuwdwiytnm GipnppnudGhph, wyG £ Gnp vwppwynpmiGtiph dtinp
ptindw( hwdwn: Uwluw)G dhulnyl dwdwGwl, ntumdGuwuhpnpjniGGtpp gnyyg GG mwihu, np hpbGg
ynnihg wpntil hull oqumugnpoynn vwppwynpniGtph npuyp b Swyjwip pnphwlnip wndwdp GG
fungplngnuumy hptlGg dpgniGwynipjwlp: Uw Juwpbih E pwguumpt) Gpwinyg, np oqumwgnpoynn
uvwppwynpnidGpp, hpnp, pwyjwpwp GG myjw] wpnwnpulpp wpmwnptnt b pnuwynd hptlg
gnuywo wmtinp wwhtynt hwdiwnp: Uwlw)G dhubnyyl duiwlwly dtnGuwpynipmGGipp guGyuwlnid
b6 plmyuwylhy hpbGg gnpomGhmpyniGp’ wpnwnpuGph nhybpuhdhljughwih 2Gnphhy, npnlg
hwdwp wpntil wihpwdtym G0 Gnp mbulnnghw(tn:

MuwhwGownyh yuwjiwGitp

Muwhwlownyh wwjiwGGhphg, hGywbtu L Jwplwdptipph wpunwnpnipjul  §ynqnud,  dhwy
fungplnnuip wmbnuywb Jnmywjh oSwywiGiph vwhdwlwhwympniGl £ Uwluw)l, wju wlqud,
nuuntiGuwuppjuo 15 dtnGwpynmpniGGinphg 9-p wpmwhwlmy GG hptGg wpmwnpulpnp, L pwgh
wjn, Gmnh  plghwlnp  wpunwnpuiph  45%-p uywnynd £ owmwpbpypyuw  pnmuwGbpnid
(Okntuwunw G, GU tpypGtp, Qwquiuunwb): Gw, hGyutu wpgbG Gyt Gap, hwlqtignty L Gpwa, np
npuuh wpbynpnuip puguwuwpwn b wlnpunupdt) dtnGupynipyniGGtph 66.7%-h dipgniGuynipjub
Ypw:

{wpulhg L mewlhg ninpunGtip

{wpwyhg L wowyphg nmpubhph’ dtnGupynmpjniGGiph dpgmGuynipjul Yypw wqptigmpjul
wmbtiuwllyniGhg, numiGwuhpnipjnilp gnyyg L wmwihu, np $hiwluwlwl juqiwlbpynipniGGtph,
nnpwluwynpumwjhl, twpbpwynpiwl Gymupbp dwwnwlwpwuwpnn, hGwybu  Gwl LGapghw
dwunwlwpwpnn pGyipmpmGaiph Ynnihg dwnmgynn SwnwympniGGtph Gipyuwjhu npuyp sh
funypGnnunnid dhfuwGhwiwl vwppwynpwlph wpunwnpnipjwl §ninh  dtnGupynpniGGtph
upgniGwynipjwlp:

UnpgwlguwjhG dhowjuyp L dppiwjh nwqiwjwpnipym G
UtuwGhywlwl vwppwynpwlph wpumwnpnipjuwl §ninh dtnGwnpympyniGGtph hhdGwlwb dwup
(80%-n) qulinmd GG, np hptilp Juy yniGhG dpgulhg Yud dpgwyhgGtph phyp vwhdwGwihwyynmd k
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3-ny: tw, pun hpblGg qGwhwwnmwywbGtph, hhdGwjuwlnd ywjdwlwynpwo E hptlg Ynnihg
wnpununpjuo wpnwnpuuntuwyh jnupuhwmynipjudp: “bpw htin juuyywo, dtnGuwpynipniGGtph
thnpp dwul £ qubnid, np mbtnuyuwl mujmd gnjmpnil niGhl pptilg wpmwnpuwmbtivwlyGtphG
thnfuwphlnn wypwlpltin: Uwyu)G dhllnyy6 dwdwlwy, myjw; Gumd pugwlwymy t6 phqltu
fudptipp, hGywbtu Gl pwywluw6hG pny; L GhpdnonnGiph htn dpgulgnipjul wunhdwlp
(httmlwpwn® thnpp t Gub 2nuwjh’ GipdnionnGephl yuwwnmlwlnn dwup):

dhpdwjh nwquujwpulwb wjwliwynpdwd wmbtivwGlyjnilhg, niuntiGwuhpyuo 15
dtnGuwpympymGGiph 87%-p Jwd sh hpwllwglnd ShGuwluwlwl hnuptph Juluwwntunyd L
wjwlwynpnd, Jud hpwywlwglnd L dhlsk 1 mwph dwdiybnny, npp dtp Ynnihg nphuymd L
npuybtiu puguwuwlwb gnponG’ $hpdwjh ipgniGuwynipjuwl mtuwGyyniGhg:
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Sphynuniwdh L dwlwowgnpowljul hjnujuopGtinh
wpunwnnnipjniQ

Bjninh hhilGwlwb pGnipwqnhsGtpp
NumiGwuppyud dtinGupynipniGGtiph pwiwyn
MunuiGuwuhpjuo dbnGuwpympmiGGtph owolynypp, %

UpununpnnuuinipjniGp

jpuul hwunyph, pmud

pumn wybjugywd wpdbph, gpud

vhwinp wyfuunnnidh owfuu
CwhnipwptipmpyuG dhohG dwjwnnuly, %
GnponiGmpjuG YnniGnpnymip

Upunwhw w6 Yohnt pGphwlnnp wpnwnnmpjub ke, %

UpmwhwGiwG hhiGulyw tpyhpp(Ghpn)

‘Ltipdmonn Gtph htn dpgujgnmpjul Swjuwpnuly

Bynin dnwup qnpdtynt hhiGwlwl wpgqlypp

<hiGwywb hniph dtnp phipdwl wnpynipp

Dpuih wpdtynpdw b wantignipjniln
Uwunwljwpwpltph JaGnmpnGugywonipmniGp
UztuwwnnnGtiph dhohl gniguiljwjhG phyp, dwpn
Ununuwnpuul hgnpmpmiGGtph oqgquugnpodw G dhohb
wumhswip, %

PwlluwjhG Jupytnhg oquutint dwljwpnuyp

Oquuwuqnnpdynn hhdGulywl phGwluwywl ntumpulbph
duniyjtivnw) GmipjniGn

Ulhpwdtipn hhdGwljwl $hGwlowljwb ntumpultph
duiytinnwGmpjniln

DhlwlGuwljub ntunipultnhg oquytiniG funyplnnunng
hhiGwlw qnponGp

Liwlwlni gnpom Gtmpjubp lungpynnnn hhdGulyw
twnihlp

13
71.9%

3,690

786

0.26

11%

<hiGuwlwGmy GepphG pnijw
26.7%

pwpép

funpnp wpqbypltip sywl
onwnbkpypjw
pwgwuwlwl

pnijL

123

54.2%

pwpdn
Jupdwdwilybtn

dhohG L tpupuwdwiytin

$hG. ntiuntpuGtph qghGp

QwpyuwyhlG Mnmwywb
Ownwjnipjnil / UwpuwjhG
Mbtunwjwl Unihnb
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Sphynunwdh L dwlwowmgnpowljul
hjntujwopltinh wpnwnpmpjwl Unuwiwln

Upunwnpnipjul qnponGitn

Unguwygwyhl showqwyp L

nwquiwywpnipnil W MNuwhwlownpyh wwyiwiltp

{wpwlhg L wowlyhg
ninpunGtin

UpunwnpnipjwG qnponGGhp

Npuiljjw) wuwwmnnidh wnwynipynil

Npuyyw wyuwnnidh w uwwmwywpd +
Upnwnnnipjwl hwiwp wlhpuwdtyn hhiGwlwb hnwiph qhl -
Upunuwnpulwl wnthulnnghwltph npwin
Upunuwnpuliwl wtulnnghwltph owywy
‘Utipgnwyynn phwGuuyul nbunipultph qhG -
‘Ltingpuwyynn phGwlGuwlub ntunipuGtph dwdiybunw)GnipniG

Stnuywi pmbwjh dwdwyGtiph vwhiwlwthwlnipjniG

Cniljujwul mtntiuwwmynipjul dwwnsbihnpnii +

+ o+

Q-GnpnGhph YaGunpnGuwgywonipjwl wumhdwb

Dhlwluwlul juqiwltpuynipjniGitp

SpwluwynpunuwjhG pGytpnpmGatp +
Quwptipuynpiwl Gymplph dwnmwlwpwp pGytpmpniGGatp +
EGtpghw dwnmwlwpwpnn pGybtpnipymGGtn

UnguwlhgGtinh phy

£hqltiu fudptiph wewynipnl +
‘UtipinionnGtph htn dpguygnipjul wumhdwb -
Cmyuwjh’ GhpinionnGEnhG yuwwnwlng dwup -
bhlwluwlwl wjwlwynpnid -
Ontuwnphlnn wynpwlpltinh wnywynpnG -
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Upnwunpnpjul GnpoénGGtp

Sphynnwdh L dwlwowgnpowlwl hmujwopltinh wpunwnpmpjul §ninh  wpnwnpuyui
qnponGGtph nuuntiGwuhpnipynilp gnyg L wwihu, np 4 funwip gqnponGGtphg 2-n° wpfuwmndp L
wmbifuninghwGbpp st0 funyplnnumd Gpw dpgniGuwynipjwlnp:

dtnGwpynmpymGGtph 77%-p G2t GG, np hhdGwlwl hnwiph qhlp hwlnhuwlmd £ hhiGwlyw6 L
qquih fungplnnun hptiGg dpgniGwynpjulp: MundGwuhpmpjnbGlGbpp gnyg G0 wnwihu, np
nuumiGwuppquwo 13 dtnGwpympyniGGtphg  11-p  oquymd Gl owmwnpbtpypju  hnudphg
(hpiGwiuwind {wjwunwlnd wnwhuh wpnwnpuip swpunwnpybnt ywndwnny): UhllngG
dudiwlwly, wju Gnnhp wpnwnpulph wpnwhwlnip Juqind £ §nmmh - hwdwjuwnG
wpunuwnpwiph 26.7%-n: QGwjwo npwd, 13-hg 9-p Gy GG, np hwjjuwwl npudh wpdbynpnudp
pwgwuwpwnp b wlngpwnwpdbp hptlGg dpgniGuynpjul ypw: Uw Jupnn b mlGbGw; dhwyG gty
pwgwwnpnipjnil, §nnnid wnjw L pwjuubhl dto dpguygmpnil Gopinionn pGybpmpjmGatph
htim  (GtnGwpympymGGtph  62%-p Gk GG wyn wwpptpwyp): CGn npnd, pun  hptlg
qUwhwnwlwGGtph, GepdnonnGepht £ yqwwmlwlnwd pnijwjh gbpwl2hn dwun:

Uju §munnud lu - phlwluwlulb ntunipultppn hwlnhuwlnd GG fulGnpuwhwpnyg  gnponG
dtnGuwpynpmGGiph hwdwp, ;Gwjwo np dinGupynipjniGlGtph dnn 70%-p oquaynud k. pwGlwjhG
Junybtphg: CGn npnmd ghlGp L dwdybnw)limpinibp dtnGupympjniGGtnph Ynnihg unmwgl) GG
hwyjwuwp qGwhwnmwwGibnp:

MNuwhwownyh wyuwyiwGitp

Uju  wlqwd Lu ndjuyuyul  wbntuuynpjul  dwwsbihmpmbip  sh fungplnnunnid
nuuniGuwuppywo  dtinGupynipyniGltiph  dpgniGuwympjwbp, hGyp sh Jupbih wul] mbquyuwi
mijwjh owywiGtph vwhiwlwithwlnipjwl dwuhl: dbpohlu hwlnhuwlnd L wnGjwql qquih
funypGnnun dtinGupynpjniGGtph dnun 54%-h hwdwp: QGwjwo npwa, hGywtu wpnkl Gy GGp, wju
dtinGwnpynmp niGGtpp hhdGwlywind YnnilGnpnywo GG nhwh GhipphG pnjuw:

Pwgh wyn, nyjwy Gmninnud Gyuwnynmd GG qlnpnbtph npnwyh YaGumpnGugnudbtn: Uju wonudnyg
wlhpwdbywn £ G6], np niuntiGuuppdwo 13 dtnGwpynipniGGiphg 5-p wpfuwwmnd GG hwwnny
wuwuwuytinGtpny: 6y dhwyG 38%-G Lt Gph), np mGbG pwqiwphy qlnpnGhp: {wdwnpting Jytpn
2wpwnpjuon wyjwy 2mjuymd welw GhpdnionnGtph WGd mtuwuwpwnp Yprh htwn, Juwpnn Gap
wubi], nn wnphynunwdh L dwlwowgnpowlwh hjynujwopGtph wnuwnpnipjud
dtinGuwpynipynmGGtpp qubynid GG pwjwlwbhG fungbh npnipjwG dto:

{wpuwyhg L wowlhg nnpunGhp

bGswtu L Owjunpny nunuiwuhpjwo §nintpnud, hwpwyhg L wowlhg nmnpmGtpp twywl
funyplnnun 66 hwlnhuwlnud mphynunwdh L Ywliwowgnpowyul hymujwopltph wpmwnpnipjwb
§jninh dtinGupynpyniGGtph hwdwp:

UpguijguwhG dhowjuwyp b dhpiwgh nwqiwfwpmpiniG

SYywy §yninp dtinGupynpyniGGtph 53%-h qGwhwwnmwwiltpny phptlp Jud skl dpgulhg, Jud
nGtlG 1-3 dpgwyhg: Uw YJuwpbih £ pwgwwpt] wjl hwlquwdwlpny, np nuniGuwuhpjuo
dtnGwpympymGGtpp, hGywbu wpnbl Gptp GGp, hptiGg hhiGwlwl dpgwyhgltp GG hwdwpnd
(tpinionn JuquwybpuympnGatphG: Uju hwlqwdwlpny Jupbh L pwgwwmpt] wyl, np pun
dtnGwpynipynGGtph d60 dwuh qGwhwwnwlwbltph pnjuynd wnuw GG hptlGg wpmwnpulphG
thnfuwphGnn wwypwGpGhnp:
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Ulnpununlwmny $hpiwjht nwqiwjupuyuwl yuwlwynpiwip' wihpwdbywn b GpL, np dhwyl
ity AdtnGwpympymG L hpwlwlwglnd  phwluwluwl Yuwluwnmbund L wyuwlwynpnd
vholGwdwiytin Yupjwopny, sGwjwd wjl pwGhl, np wyn wjwlp Gw oqumuwagnpomu E dhw)G
pGpwghy Owfjuutiph Ybpwhuydwl hwdwp: UlGwgwo 4dtnGupympymGGtpp Jwya kG
hpwuwlwglimy hwbuwlul juliuwnmbtumd L yulwynpnd, jud hpupubtuwglimy G0 dhish

Uty wwph fupguopny:
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Sywgqpujub L hpuwmwpwlswljul wpmwnpnipjniG

Byninh hhdGwlwl pGnipwqphyGhpp

MuniGuwuphpjuo dinGuplympniGGtph pwlwulyp
MuniGuuhpyué dhnGupympniGGtph Swolynypp, %
Upnwnpnnuyju Gnipjm Gp

puul hwuniph, gpud

puin wybjugywdé wipdbph, gpud

vhunfnp wyfuwnnidh owfuu
CwhmpuptipnipjwC shohl Swljwpnuy, %
QGnponiGmp b YnnilGnpnynidp
Ununwhwiiw6 Yphn6 pGphwlnip wpnwnpmpjub dte
Upnwhwiwl hhiGwlwb tpyhpp(Gtpp)
‘Ltipdmonn Gph htn dpgugnipju i Swijupnuly
Bynin dninp qnpotiint hiGulwG wpqbpn

<hiGuywG hnwdph dtnp ptpiw wnpympp
Tpunth wpdtynpiw G wgnbgnipymbp

Uwunwljwpwpltph JaGnmpnGugywonipmniGp

UztuwwnnGtph dhohG gniguwljwyhG phup, dwpr
Ununuwnpuul hgnpmpmiGGtph oqgquugnpodw G dhohb
wumhwip

Lwulljuwjhl Jupybtnhg oquybyn twljupnuyn

Oquuwuqnnpdynn hhiGulywl phGwluwywl ntumpulbph
duniyjtivnw) GmipjniGn

Uhhpwdtipn hhiGwlwl dhGwluwljul ntumpulbph
duiytinwGmpjniln

DhlwlGuwljub ntunipultnhg oquytiniG funyplnnunng
hhdGulyw6 qnponp

Alwljwlnb qnpom Gtmpjwln fjungplnnnnn hhpyGuywi
twpdhlp

17
11%

5,927

1,544

0.19

11%

GtpphG pniyw
0.75%

pnijp

Jwyhwwih vko owyjwltpp /
pwllwpdtp mtfuGnnghwGtn
onwnbnypyw

hhiGwlwlimd wqntignipynil sh
niGtghy

pnijp

19

2%

pwpdn
JupSwdwdytn / ghGudwdytin

tpjupuwdwiytin

gnwyh Guwwmiwip [uhuwn
wwhwG9Gtpnp

QwpyuwyhlG Nbmwywb
OSwnwjnipjnil / UwpuwjhG
Mbtunwlwl Unihnb
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Syyuqpuul L < punupuyswululG qnpoh

Unwiwln

Upuniwnpnipjul qnponGGtp
100.0%

Unguwygwjhl dhewdujp L

nwqiwywpnipnil

{wpulhg b wowlhg
nnpuGtp

Upunwnnmpjul qnponGGtp

Npuyyw wyuwnmnidh wnwnipnid

Npuljw) wuwnmnidh w uwnwyupd

Upunwnpmpjwl hwiwp wihpuwdtyn hhiGulywl hnwiph qhG

Upununpulwl mbulninghwltph npuyn

Upnuwnpuul wntulnnghwlbph dwjuy

‘Ltingpwyynn ShGwlGuwljul ntunipulGtph ghG

‘Utipgpuyynn $hGwluwlub ntuntpuGtph dwdybmw)impm G

Muwhwlownyh wwjdwbGbp

Mwhwiownpyh wuwjiwGGtp

Stnuyuwi yniywjh Swywltph vwhiwGwhwynipmn b
Cnljujwliwl mtntiuwwynipjuwl dwwnsbihnipni
Q-GnpnGtph YhGunpnGuwgyuonipjul wunhdwl

Lwpuiljhg L wowyhg nnpunGhn
DhlwbGuwlwl yuqiwytpunipnGitp
SpwluwynpunuhG pGytpnpyniGltp

Quwptipwynpiwl Gynmptph dwnwlwnpwp nGlytpnipniGatp
EGtpghw dwwmwlwnwpnn pGytpmpjnGatp

UnguyguhG shewywjpn L phpduwgh pwqiwduwpnpyniGp
UnguyhgGtiph ppy

Phqltu fudptiph wnywynipjniG

‘LtipdnionnGhph htin dpguygnipjwl wumhdwh

Cnijuyh’ GhpinionnGphl wuwwnmwlng dwup
DhlwbGuwlwl yjwlGuwynpnid

Onfuwphlnn wypwlpGbph wnywjnpjnil
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Upmwnnnipjul qnponGhtp

bGswtu L Gwjunpny §ynnnud, npuwljw] wpfuwumnmdp b wpnwnpulwl wnbfunnghwlbpp sta
fungpnnunnid myugpuyulG  gnpoh  dtnGupympnGatph dpgniGuympjulpn:  <hdGuyw
funspGnnunGtinhg dtip oquuugnpoynn hnwdph qghGa t: Uyn dwuhl G2t b6 dtnGupynipjniGGtph dnn
59%-n: ‘bpypynn hnudpp hhdGwywlnmd pipdmd t GU tpypltphg (GtnGuwpynipymGGtnh” 52%),
Nnuuwuwnwbhg  (23%), UUUL-hg (11%) L wyG: <nwiph qGh' npwybu  fungplnnun  hGhnt
hwqudiwlpn, vtp Junpohpny, npnuwihnptl wwjdiwlwynpjwo k htlGg wjl thwuwmny, np wyjug
hnuipp Gtpinoynud | dtowdwuwdp wnwyt] qupquguo, typnyuwwl tpypltphg: 64 nu t tplp
wuwwndwnp, np JGwjwd Ghipdntodwl ko owywGtphG’ hwjjuywb ngpuih wpdbynpnuip gpuiju k
wqnti] dtnGupympGGtph dhwyG 29.4%-h Jpw (17 dtnGwpynipjniGhg 7-p Gptp GG npuk
wqnbtgnipjul puguywynipjul dwuhl, huy 5-n° puguwuwlwl wgnbgnipjul dwuhG):

{wonpn Juplnp gnponGp, npp junygpGynunmyd £ wju §jninh dinGupynipjniGtph dpgniGuynipjubn,
Phwluwlwl ntunipuGbpnl tG6: Uyju wopnmdny dtnGupympyniGGoph dnn 70%-p GG GG, np
Gpgpwyynn phGwlGuwul ntunpubGbph qhlp L dwijtmw)linipjnilp hwlghuwlimd L wnljwql
qquih fungplnnu hptlg dpgniGwlimpjuln: Gwjwo npul, wju §yninh dtnGwpynipniGGtnh 47%-
n oguynid bl pwlGlywjhG Junpytinhg:

Muwhwlowunyh wyuyiwGGhp

Muwhwlownyh nunmiGwuppywo 3 wwjdwllhiphg thw)l dtyp ymyujulul mtnbunynpjud
dwwnsbihnipyniGp sh fungplnnund dinGuwpynipniGGtph dpgniGuynipjuGp:

dtnGwpynipyniGGtph 53%-h hwdwp wnljuql qquih junyplnnu L hwdwpynd mbnujul pnijujh
owjwlGtph vwhiwGwthwlnp nilp: Fw mpuiwpwlwlwh £, pwih np wju §mninp hhiGwywlnd
ynnuGnpnpywo L nhwh GpphG 2w (wpnmwhwlnuip 3Gsh6 mbuwuwpwp YPphn £ juqinmd
hwiwhiwnG wpnwnpuiph dte):

UhllnyG dwdwluwly, G§mnumnd wniw GG qlGnpnGtph npnpwyh  YeGuopnGugnuiGhp: 17
dtnGwnpynmpyniGhg 6-n wuwwmnd GG hwunmly yuwwytplGtpng: Uhw)G 8 adtnGwplympyml L
qulmu, np hGpG nGh pwqiwphy qlnpnbtn:

{wpwyhg L wowlhg nnpunGtp

bGswtu L Owjunpny nuniGwuhpjwo §nintpnud, hwpwihg L wowlhg nmnpmGtpp twywl
fungpngnun  st6  hwlphuwlmy  wwywqpuul L hpwunwpwlywuwl  gqnpdh  §yninh
dtinGwpynipyniGGph hwdwn:

UpguijguwhG dhowjuwyp b dhpiwgh nwqiwjwpmpiniG

UngwygwjhG dshowyuwjnl nuntiGuuhptjhu Guwumnd Glp, np wju §nup qunbynmd £ dpguwygujhG
wnwyt] fuhun wwjdwGGbpnd, npp, dGp juwpohpny, npuwiwl L wgnmd plnhwlnp §jninh
ipgniGwynipjul ypuw: Uwulwynpuytiu, §mingmd wniuw GG puqiwphy dpgwlyhgbbp, squl
phqltu fudpbip, GepdnionnGtph htin dpguygnipjul dwwpnuynp poyy £, L, htmbwpwn, pnijuyh’
Gpwlg ywwlwlnn dwup thnpp t:

Uwlw)G hGwluvwlwl hnuptiph Julfuwwnbudwb b yjulwynpiwl weniing wjunmtin hpuyhdwn
uh thnpp wyjy E: NunuiGuwuppdwo 17 dunGwpympjnibhg 8-p plinhwlpwybu sh hpwljwlwuwglnid
wjwlwynpnd b Julfuwwmbunmy, huy bu 7 dtnGwpynpniG hpwpyuwlwglnd t dhwjlG 1 wmwph
duniytimny:
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Lhthujui L yjuuniwuwt wpnwnpunbuwlyGtph wpmwnpnipjnG

Byninh hhdGwlwb pGnipwqnhsGpp
MumuiGuuhpjwé dinGunpympniGitph pwluyp
NuniGuwuhpyuo dbnGwplympmiGatph owolnypp
UpununpnnuulnpjnGp

pun hwunyph, gpnud

puun wjbjugyuo wpndbph, gud

vhun/np wyfuuwnnnidh owfuu
Cwhnipwiptinnpjul thohlG dwjwunnuy, %
QnpomGtmpjwl YnnilGnpnonuin
Ununwhwliw6 Yphn6 pGphwlnip wpnwnpmpjub dte
UpmwhwliwG hhdGuwlw tpyhpp(Ghpn)
‘Ltipdmonn Giph htm dpgugnipjul dwljupnuly
BGynin dnmuup qnpotint hhiGwywl wpqbipn
<hiGuyw G hnudph dtnp ptpiw wnpympp
Tpunth wpdtynpiw G wqnbgnipymbp
Uwunwjuwpwpltph jaGwmpnGugywonipmnilGp
UztvwwnnnGtiph dhohl gnigwljwjhG phup, dwpn
Ununwnpulul hqnpmpniGGtinh oqumugnpodw G whoh
wumhdwp, %
Pwlljwjhb Junltphg oquytiint dwlwppuyp

Oquugnnpoynn hhiGuljub $hiwmGuuljul nhunipuGtph
duiytinnwyGmpjniln

UGhpuwdtipm hhiGuywb $hGuwbuwlub ntunipuGbph
duniyjtiinw) Gmipjniln

dhlwGuulwl nhunipultphg oqunytinil funsplnnunnng
hhiGuwé qnponlp

Elwljwlnb gnpom Gtmpjuln fjunsplnnnnn hpyGuywb
dwpdhn

8
87%

5,704

991

0.40

9%

hhiGuwlwlnud GhpphG yniju
21.5%

Gypnuihnipjw tpypGhp
pnijp

Juwuwhwnwih 0t owywGhpp
ownwnptpypju

UhwGywlwy sk
ytlGunpnGugyuo

28 36

63.8%

guop
uhoGwdwiltinn

Shoht L bpjupudwiybn

Lwpuwyhl Mbnwlywb
OSwnwjnipjmd /
Ploqumuagnpoiw
‘LwhuwpwpnipniG

3% Lhpwnywd sk Lwhphun gnpdwpwGh pytpp: Lhipuntint nhwpnid $hohG gniguljwghG phyp Jugquinid £ 299 dwpny:
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Lhd. L Njwuwn. Gynpiph wpumwnpmpju
Unwdwln

Upunwnpnipju
qnponGGhp
100.0%

Ungwigwjhl dhowyjuyp Nwhw(gwnlh
L nwqiwywnpnipntl wuyiwlGtp
{wpuwyhg b wwlhg
ninpwnGtn

Upwnuwnnnipjwl qnponGGtp +/-
Npuiljjw) wuwwmnidh wnlwynipynil +
Npuljw] wuwwunnidh wyfuwnwyund -
Upnwnnnipjwl hwiwnp wlhpuwdtyn hhiGwlwl hnwiph qhl -
Upunuwnpuiul wmthulninghwbtph npuyn +
Upnuwnpulwl wmtunnghwlbph owyuy +
‘Utingpuwyynn phGwlGuwub ntunipultiph ghG -
‘Ltingpuwyynn phGwGuwljub ntunipuGbph dwdiytinw)GnipniG -
Stnuywi pmbuwjh dwdwylGtiph vwhiwlwthwlnipjniG -
Cnljujwlul mbntjunynipjul Swwnmstihnpjnil +

Q-GnpnGph YaGunpnGuwgywonipjwl wumhdwb -

{wpuyhg L wowyhg ninmnGhn +/-
+

Dhlwluwlul juqiwltpuynipjniGitp

SpwGuynpunuhlG pGytpmpyniGltp +
Quwptipuynpiwl Gymphph dwunmwwpwp pGytpmpniGatp +
EGpghw dwnwlwnpwnpnn pGytpnipjmGGatp +

UnguyhgGtph phy -

£hqltiu fudptiph wewynipnl
‘LtindnionnGhph htin dpguwgnipjwl wumhdwl
Cmyuwjh’ GhpinionnGiphl yuwwnwlng dwup -

+
+
dhlwluwlul wjwlGwynpnid -

Ontuwnphlnn wynpwlpltiph wnywynmpnG -
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Upununpnipjul qnponGGtn

Lhithwiwi L juwundwuw )t wpnwnpuutivwitph wpnwnpnipjwl djnmd wnwohl Juplnp
funsplnnup npwyyw) wpfuwwmnidh ghG6 E, uwd wy Yepy wuwd” wpuwnwywuwpdn: Gwjwo npud,
nuuniGwuppjwo  dnGwpynipyniGlGtph dhowdwulnmpyjul  Jwpohpny wjn  wfuwwmnidh
pwgwlwympnilp wyfuwwmnidh Jnjuymy sh funsgplnnunnd hptilg dpgmGuynmpjuip: Gy pwgh
wjn dtnGupynipymGGtph dhwjG 25%-6G & qulnud, np unwyjwpswlwl unptph L pupépwljunpg
dwulwqbnbGbph puwgwlwjnipynilp jungplnnunnid £ hp §jnin dnunp gnpotym:

wonpn fungplnnuup wpunwnpnipjwl hwdwp wGhpwdtpm hhdGwiwl hnodph ghGG t: Uju
wnnuiny, nuuntdGuwuhpjwo dtnGunpynipyniGltnh 62.5%-p qulnud £, np hnudph qhlp hwnhuwGnid
L wnlwql qquih funypGnnun: UGhpwdbyw t G2t), np niuntiGuwuphpjwo 8 dtinGwpynipyniGtphg 7-n
oqunugnpond L Gapypynn hnudp (hhdGuwywlmd Gepypnd &6 ny UMNL tpypltphg): UhllngG
dudiwlwly wjyu §ynnh pGnphwlnp wpunwnpuiph dhohlGmd 21%-6G6 L wpnmwhw6ynd: “QGw
hwiqbgpty L Gpw6, np hwjjuwywl npwdh wpdtynpnudp pwgwuwpwp L wlnpununpdty
dtinGuwpynipymGGtph pGnwitGn 37%-h ypw:

Quplnp  fungplnnunltphg £ Gwb  Gpgpwyynn dhGwluwlwl  nbumpulGtph  qhlGp b
duiybnw)lmpniGp: CGn npnd, wju  gqnponGGtpp  hwjwuwpwwbu GG  funyplnnunid
dtnGwpympymGGiph  dpgniGuynmpjubp: “Fw hwlqtgpty L Gpw6, np numdGuuhpjwo 8
dtinGwnpymp niGhg shwjl 3—0 GG oquynmd pwlywjhG Junpytiphg, sGujwo Gpwd, np 8-hg 4-p nGhG
tpqupwdwdytm phlwluwul nbunipultph unphp, Lu 3-p° dtheGwdwdytin:

MuwhwGownyh yuwjiwGitp

MNMuumibGwuphpynn  §Gummd npnuwihnptl fulnhp £ Gwlb wbtnuyul nijwjh  owywiGhph
vwhiwlwthwynmpniGp: Wn dwuhG G2t G606 4dbnGwpympjmGGiph dnn  63%-p: UhllnyG
dwiwlwly, hGywbtu wpnk G2t GGp, dtnGwpynipniGGipp thnpdmy GG wpmwhw () hpklg Ynnihg
pnnunyynn wpunwnpulpp, npp uquinud £ dhehlnud 21%:

Pwgh wjn, myjwy §yunp npnwyh fungplnnunGtp mGh Gl qGnpnltph YaGupnGugyuonmpjul
wmbtiuwGlyniGhg: 8-hg 3-p hptiig wpnwnpuipp yudwnnd GG hwnn] ywwmybpGtpny, 2-p nGEG dh
pw(h qlnpnGop:

{wpuwyhg L wowlhg nnpunGtp
Jwpwyhg L wowyhg ninpuGtpnid funyplnnunGbp sywa:

UpguljguyhG dhowijuwyp b dhpdwgh nwqiwjwpmpjniG

UnguwljgwjhG dhowywypp ntuntiGuupptijhu, Guwumnd GlGp, np 8-hg 4-p Gyl GG dpgwyhglGtph
pwgwlwjynmpjul dwupb, huyy Lbu 3-p nGkG 1-3 dpguwyhg: Uhllnyl dwiwluwly puwjuyuihl pnyp E
GtpdmonnGiph  htwnn  dpguygnipjul  wumhdwlp: <Gnwppppuywl L, nop  0wjwo
dtnGwnpympyniGGtpp  GhpdmonnGtphG  dpgwyhg 66 hwdwpnd, vwluwyli qulmyd GG, np
GipdnmonnGtphG E yuumuwlmd pnijwjh gbpwohn dwup: Uw dhgmgt Junptih £ pwuguunty w6
hwlquwiwlpny, np wjjw; AatnGwpympymGGipp wpunwnpnud G0 npnwlh  jmpwhwwmny
wnunuwnpuwunbuwlibp b hbmbwpwp pnjuymy nGkG hphlGg wpmwnpulphb Giphwwmniy wbnp,
uwljwjl npu htim dtyuntn 2njuynd wnju GG hptiGg wpmwnpuiphG hinfuwphlng wypwlpGtin,
npnlp L hhiGuwwlnd Gepdnoynd GG wpmbpypbtnhg:

Nwqiuwyupnipjwl  wmbuwGynGhg 4adtnGupympymGitph  thd  dwup  ppwjwlwglnmd L
dhlwluwlwb hnuptinh juluwwmbtiunid b wjwlwynpnid dhGgh by mwph dwdiytnmny:
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utphsph ulpululr}pmpjm(i37

Byninh hhdGwlwb pGnipwqnhsGpp

MumuiGuuhpjwé dinGunpympniGitph pwluyp
NMuniiGuwuhpyuo dbnGuwplympmiGatph owolynypp, %
UpununpnnuulnpjnGp

pun hwunyph, gpnud

puun wjbjugyuo wpndbph, gud

vhun/np wyfuuwnnnidh owfuu
Cwhnipwiptinnpjul thohlG dwjwunnuy, %
QnpomGtmpjwl YnnilGnpnonuin
Ununwhwliw6 Yphn6 pGphwlnip wpnwnpmpjub dte
UpmwhwliwG hhdGuwlw tpyhpp(Ghpn)
‘Ltipdmonn Giph htm dpgugnipjul dwljupnuly
BGynin dnmuup qnpotint hhiGwywl wpqbipn
<hiGuyw G hnudph dtnp ptpiw wnpympp
Tpunth wpdtynpiw G wqnbgnipymbp
Uwunwjuwpwpltph jaGwmpnGugywonipmnilGp
UztvwwnnnGtiph dhohl gnigwljwjhG phup, dwpn
Ununwnpulul hqnpmpniGGtinh oqumugnpodw G whoh
wumhdwp, %
Pwlljwjhb Junltphg oquytiint dwlwppuyp

Oquugnnpoynn hhiGuljub $hiwmGuuljul nhunipuGtph
duiytinnwyGmpjniln

UGhpuwdtipm hhiGuywb $hGuwbuwlub ntunipuGbph
duniyjtiinw) Gmipjniln

dhlwGuulwl nhunipultphg oqunytinil funsplnnunnng
hhiGuwé qnponlp

Elwljwlnb gnpom Gtmpjuln fjunsplnnnnn hpyGuywb
dwpdhn

21
20.3%

6,524

1,754

0.20

9%

hhiGuwlwlnud GhpphG yniju
19.9%

Nnuwwumnw @, CUG

guon

pwiywpdtp mbfulnnqhwGbp
wmtnuyjwi

hhiGwlwlimd puwgwuwlwb
pnijp

114

59.5%

pupdn
UhohG L tpiupuwduwiytin

Shoht L bpjupudwiybn

Lwpuwyhl Mbnwlywb
OwnwnipjniG

7 Uhpwnnud b Gwl «dwpwjhG L ng wiynhnpughG ushsph wpmwnpnipyniG» b «bushsph wpunwnpnipyntG»
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futhsph wpnwnpnipjwl Unwdwlin

Upunwnpnipjwub
qnponGGtp
100.0%

Unpgulguyht dhowquyp L NuwhwGwnlh
nwquwyupnipntG wuwjdwGGup
{wpuwyhg b wewlhg
ninpunGtn
Upwnuwnnnipjwl qnponGGtp +/-
Npuiljjw] wuwwmnidh wnwynipynil +
Npuljw] wuwwunnidh wpuwnwyupd +
Upnwnnnipjwl hwiwp wlhpuwdtyn hhiGwlwl hnwiph qhl -
Upunwnpuiul wmthuninghwbtph npuyn +
Upnuwnpulwl wmtuGnnghwlbph owyuy +
‘Utingpuyynn phGwGuwljub ntunipulGtph qhG +
‘Ltingpuwyynn phGwlGuwlub ntunipuGbph dwdiytinw)GnipniG -
Stnuywi pmbwjh dwdwyGtiph vwhiwlwthwlnipjniG -
Cnljujwlul mtntuwumynipjul Swwnmstihnipjnil +
Q-GnpnGph YaGunpnGuwgywonipjul wunhdwb +
Dhlwluwlul juqiwltpuynipjniGitp +
SpwGuwynpunuhlG pGytpmpyniGltp +
Quwptipuynpiwl Gympbph dwnmwlwpwp pGYtpmpniGatp +
EGpghw dwnwlwnpwnpnn pGytpnipymGGatp +
UnguijgwjhG shewduiypp b phpdwh nwqiwjwpnipyniGp +/-
UngwyhgGtph phy +
£hqltiu fudptiph wewynipnil +
‘LtindnionnGhph htin dpgugnipjwl wumhdwl +

Cmyuyjh’ GhpunionnGiphG yuwwnwlng dwup
dhlwluwlul wyjwlGwynpnid
Onfuwnpplnn wypwlpltph wnwnipjm b
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Upununpnipjul qnponGGtn

fodhsph wpmuwnpnipjwl hwiwp wihpwdtym wpnmuwnpuywb gnponGGtph numiGwuhpmpjniln
gnijg L mwihu, np pnhwlnip wndwip welw b 2 hhdGuwyw6 fungplnnu. hhiGuyGw hnwiph ghGp L
dhlwluvwlwb ntunipulGtph dwdlybtnw)jinipjmbnp:

{piGwywl hnudph qGh" npybu dpgniGuympjulp fungplnnunnn gqnponGh dwuhG Gty GG
dtinGwpynmpymGGtph 53%-n: CGn npnid wju §yninh dtinGupynipyniGGiph d66 dwup hhiGuwlwinid
oqunuugnpomy bl wmbtnuywl hnudph wnpympGtp: Uhblny6 dwdwlwl §jninh wpunwnpulph
thwjl 20%-G £ wpunwhwlynmd wyp Gpypltp: Q6Gwjwod npub, dtnGwpynipymGGtnh 57%-h
Jupohpny << npwih wpdtynpnudp puguwuwlwl E wgnt hptlg dtnGupynipjul dpgniGuynipjub
Ypw:

bhlwluwul nbunipultph dwdybnw)inipjul wnnwing, dtnGunpynipjniGltph 53%-np qubmu k,
nn nw hwlnhuwlmd £ hptiGg hwdwp mp9 fungplnnu, sGujwd np dtnGwpynmpniGGtph 71%-n
oquynid £ pwlluwyhlG Jwpybtphg: UhUlniyyG dwdiwGwy, 21 dtnGupympinilltphg 17-p niGh
dhowdwiytin L tpyupudwiytin ntunipultnh Yunphp:

MuwhwGownyh yuwyiwGGtp

MuwhwGownyh yw jdwlibplG nuuntiGwuhnptjhu Giuwwmnd Ghp, np wnijuw 3 wwjdwlhg dhw)a dtya
L hungplngnuunmd  dtinGupympyniGGtph  dpgniGwynpjulp’ wmbnuyuwG myuwyh  owyw)Gtph
vwhiwlwthwynpnilp: Uyn dwuhG G6 G626 dtnGwpynipjmGlGtph dnn 53%-p: QGuwjwd npud,
hGywbu wpnbG GptghlGp, wpmwhwinudip ghinlu hnpp mbuwwpwp Yhne L juqind hwiwhuwnb
wnunwnpwlph dtg:

{wpuwyhg L wowlhg nnpunGtp
{wpwyhg L wowyhg ninpuGtpnid funyplnnunGbp sywa:

UpguljguyhG dhowijuwyp b dhpiwgh nwqiwjwpmpjniG

UnpguiygwjhG dhowqwjph wnwohl gnponlGh’ dpgwyhglbph pyh wbuwllymniGhg wju §jnnp
quiynud £ pwjwlwGhl wy nhppmu: dtnGwpympjnbGGtnh dto dwup qulmd L, np nilGh
pwqiwphy dpgwyhgltp: £hqltu fudptipn npnpuwyhnptt wnijuw GG nyjwy §niqnud, sGuwyjwod np
dtnGwpynpymGGtph WGo dwup Gph £ Gpwlg pwguliuwynipjul dwuhl: Pujulywbht poyg £ Gul
GpdnonnGtiph htin Upguwlygnipjwl wumhdwln: 2Gwjwd npul, wyjunbn bu, hGywbtu L phihwlwb
L yjuwumdwuw )t wpnmwnpuunbtuwyitph wpnwnpnipjwl §ynnnid, dtnGuwpynipnGGtpp qulnod
G, np phqGtu fudptphl £ yuwuwlmd pnijwjh qquih dwup: Ujuntn Lu dtlp hwlywo Ghp w)a
pwgwwmpmipjulp, npp  wpdtg  phthwjwl U wjwundwuwjt  wpunwhgpumbuwyGbph
wnunwnpnipjul §yniuniy:

NumiGwuppting  dtnGpuympymGGtph” $hGwluwlwl hnupbph  JuwluwwmbumdGoph L
wjwlwynpdwl Guundiwdp hwljwonipynilp, wbtulnd tGp, np 21 &dtnGwpynpyniGhg 10-p
pnhwlpwwtu 66 Juuwpmd Jwlfuwwnmbund, hul 8-p Juwwumwpmd GG JdhGyl kY wmwph
dwiltimny:
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Byniqwjhl dpgniGuynpjul withnth qGwhwmwljwb

UnyyG httmwgnunipjwG ppowGwlyGipnd dtip Ynnihg thnpé £ wpdtp mw nuundGuuhnpynn
gynintiph dpgmGuynipjuG  withnth qGwhwnwliwl (wjunthtm® GGwhwwnwlwl), npp
hGwpwynpmpinil fuw hwitdwnmbtine ybpnioynn §nintiph dpgniGuwynipjub dswywpnuyGtpp: Uy
ytipwy wuwo, unyyG qGwhwwnwlwln hwpyupyyt) L mGumbunpjub Ghpund §ynintiph
ipgniGwynipjul dwljwpnulyGbpp gGwhwwmbnt b hwibdwnmbin Guywwnwyny:

Q-Gwhwwnwywbh hwyqwpiwb dipnnninghwjh Guwpwqgopnipnilp

G-Gwhwunwlwih hwywpyiwb dstpnnninghwjh Enipyniln fujwlnwd L hGnbywnod:

* Lwfu wnw6dlugyty GG wjl GGpw§nntpp/dmnintpp, npnlGg hwdiwp wbwp L
hw)quplyytl spgniGuynipjul gGwhwmwlwiahpp®:

=  UjGmhbnl, numdGuuhpnipjub ppugpnd oqunugnpoywd hwpgwptinphg punnpybg
G0 hwiwwwwnwufuwl gmgwGhyGhpp, npnlp Wwwunltpugnd G0 wwihu §ninmd
gnponn dtinGupynmp niGGtph dpgniGuynipjuwl dwuhG mwppbp yuuipjuwoplbtpny:

= Snmpwpuwlynip gnigwlhph hwdiwp  vwhdwldty L dpgniGwynipjul  Jpw
wqnbgnpjul npujul jud pugwuwlwl qnponG (hGtnt swthwbh) b gGwhwnmdwb
linmhgnui:3 ’

=  Jnipwpwlsjnip Gjnunid hwyqunyyty L wnyjwy Gjninh upgniGwly
atinGupympymGGtph mtuwyuwpwp Y2hnp hwpgdwlp dwulwliguwo myjwy §jninp
atinGupynmp niGGtph pwlGuwyniy:

=  Gynintpp quuwynpdbp GG pun vnwgyuo YPphnGtph GJuqidwb/wsh b vwhdwyty
jipupwlynip §yunh nhppp pun wyn gmgwlhph /mppwl  pwpép, wmpwl
upgniGuy/: CGn npnd, pun GJuqiwG nuwuwwupgnip  Yhpwndbp Eowyg
gnigw@ppGbph Guundiwdp, tpp gnigwlhyh wytih pwpép dwjwpnuyp yyuynd k
upgniGuynipjul pwpdp dwwpnquyh dwuhG: Cun wédh nquuwuwpgnip jhpunyb k
wjl gnmguw6hyGph Gwwdwdp, tpp gmgwGhh wytjh pwpép dwlwpnuyhG
hwiwywwnwuppwlnd £ dpgniGwynipjwb wybtih guop dwljwpnuly:

= Ujlmhbtnl wikl dh gmgwlhoh Yuopjwopny jnpwpwlynip §ymnhG wpyb) E
huwiwwywunwuhiwb qGwhwunmwywb /puy/, npG wpdtipwjhl wenwing hwipGylnd k
nuuwlwpqiwl  wpynipmy YnGyptn §ninh - qpuntgpwo htppwlwG
hwdwnhG/nhpph(:

= Qwonpy pwym] hwyqupyyty b nhuwpjwd ponp gmgwGhyGtph hpdwl Jpw
jnpupwlynip §ynunh unwgywo ytpelGwiwl qGwhwwnwlwlp: Oppwl pwpén L
unwgwod  qGwhwwnwyuwlp, wjyngpwl wybih Gwwuunwynp GG §mnh
upgniGuynipjul ypw wgnnn gnonGGtpp, wyuhGpG® 6jninG wytih dpgniGwy k:

38 GniGwynp b nuybpswyuwl wpmwnpuilp pnqunpynn §ymgptipp 66 ghnwpyyby, pwih np wyn §mnintipp hhuGwyw linwd
dpgulgnid GG wpumwphG pnijubtpnid: UGGnh §ymnnid wnwGéGugyty GG yupGuwdptpph, fudhsph /mng wynhnjuwjhG L
wynhnuyhlG/ L wyp uGlnh fudptp: UGwgwo Gnintph fudpwynpouip hwdwywwwubuwGnd E o hwytnygnipjwuG
Gwhinpy  pwdhGlipmd  Yphpwnywo dnntigdwlp: ClOnpdwd  §nmmbph gwlyp L ppulgnd  plngpyguo
atinGupynipyniGGtph phyp Gipyuywguo & Unyniuwly 1-nud:

¥ ptpywd E unnple:
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Q-Gwhwwnwlwlh hwyupyiwi hwdwp wowlGdlGwgyty GG hwpguptpph  htnlyug
hupgtipp™®.

7. Unnwynp hw)qupyltpny qGwhwwmbtp Qtp Ywqiwytpympjwl GapphG /<L<-nud/
upgwyhgGtph phyp.

Glpwnppmpim ' nppwl pwn dpguwlhglbn mlbel dbnlGuwnlympimllbpp, wylpwling pwnpdn b
dymgnmid dpgniGwlnipjul dwlwpnuin:

Q-Guhwmdwl dmnbgmdp gmgwlhyh qGwhwniwG hwdwnp ytpgyby £ 4-hg wybh dpgwlyhg
nilitbgnn  dtnGupympjniGlGtph  pwlwlyp, wjlnithtimlk  hwpwptpgyty L hwpghG
wwunwufuwlwo myjwy tpwdmnmyd dtnGwpympjnGatph pGnphwinp pwGwyhG:

11. Upnynp dtp pGytipmpiniGp dpguygm ™ t nplt Gepinionn uqiwybpuympjwb hto.

Glpwnpnoipym 6 ajnigmid nppwl punn GG Gepdnionng danbwnlympiniGGaph htin dpgulgnnlbnn,
wngpwl guop [ dynigh dpgniGuymppul dwlwpnugn:

Qhuwhwndwl Jmnbgmup Gwfu Jbtpgtp GG wndjuw) §nqpmd hwpgiwlp dwuGwyguo
dtnGwnpympyniGGtpp, npnlp nuwuwlwpqytp G0 pun wpmwhwlng dtnGwpympjmGatph
htim dpgwygnipjul hwlGquiwlph: Ujlnihtnl wpumwhwlnng  dtnGupynipyniGGtphg
wnwldlwgyby G0 wyG dtnGupympjmGitpp, npnGg Junpohpny pnmjwjh qpwlphn L/jud
qqwih dwup wwuwlimd Lt Gepinonn  juqiwybpynmpjubp (GphG) /hwpg  14-ny/:
Q-Gwhwwnwlwih hwywpymy Gipwnyty GG yepn6jwg dtnGunpynipniGitnh mbuwlwpwp
U2hnp Gepdnionn yuqiwybpynipjniGatnh httm dypgwygnn dtnGunpynipniGGtnh dto:

14. Qtp Jupohpny, 2niywjh np dwul E yuwnulmy Gipdnonn uqiwytpympjuln (GphG)

Glpwnpmpym ' unyl gnigwliph qGuhuwmndwl plpwgpnid wnwyly pupdn dpgniGuinipjudp
L4 plmipwgnynid wyl dbnbwnplmpnillbpp, npnlp Gy bG, np hipblg dpguilhg Ghpdnionng
dbnlGwplmpmGGEphl F wumluwlmd pnifugh sGshl dwup: <bmbwpwnp pnijugh qquigh
Whwd  qbmulphe  dwuh’  GbpdmonnGhphl  wunnlwlGbm  hwunmp  dwophl Grgwo
dbntwnlmpin GGGpnp nhuwnlyly 646 Appl wnwby Gjwg dpgnGuly:

17. Upyn°p dtip wpunwnpuwlpp wpunwhwGynid £ wyy tpynGep

Glpwngpnoipym ' bph wpnmwhwlynmd [, wwyw wy hojuwown quypdwGGbpmd aimml wybh
dngmbuly b Swpdunlyly b, pb hwpgynnlGbph np dwul FwpowhwGnid:

QGuwhwndwl dmnbgmdp wpnwhw(ng dtnGupynipynilp vnwlnd £ 1, hul] swpnwhwlnnp’
0 dhwynp: GGwhwnwlywlh hwywpymd Gipungbp L wpmwhwlnnlGtph mbuwlwpun
Y2hnp §yninnud (hwpgiwlp YwuGwyhg dtnGuwpynipyniGGiph pwGwyh yuipjuopny):

22. Nppwlny k. npuuynpjud Awulwghmwugywo/ wpfumwmnmnidh ghlp /wuwmwyupd L npw
htin uuwo owhiundGhp/ fjungpnnunmyd dtnGunpynpjwl spgmGulympjumbp’

Glpwngnonipym (6 bplh vnfjuy aymigh dbnGuwnlynipimGGGpn Gymd GG, np Gyywo hwlquidwlpn sh
Junpsplinnunmd i funsplngmnmd F dwolwinpbd, www wyn dbnGuplnpniGGapn wnwiby
dpgniGuwl GG wyl dbplGuplmpimGGaph hwdbdunn, npnlp Gpby GO0 wju hwlqudwlph’
hpdGwlwl uwd gquyph funsplnmn (hGen dwwuhl:

% Qwpgtiph hwdwpulwniG hpulubugyt) b pun hwpguptppnd JhpghGitphu gpuntgpud htippulwl hwdwph'
hwiwnpnuiG wonwyt) hpumwgitine Guyuwunwyny:
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QGwhuwniwl dmnbgnuip® dtnGwpynmpynmGGipp Jupnn EhG wju hwpghG ywunwuhuwiby,
Gptyny hhiGwlwd, qquih b dwulwyh funsplnnun hGam hwGqudwlpnp, Jud wlnbny, np
nw fungplnnun sk UpgmibGwynipjnlp qlwhwwybty §E hhdGwliwl L qquih fungplnnun
hwdiwnpnn dtnGuwpynipmniGGtph pwGwyp hwpwptipting pGghwlnp pwGwyhG: Gy npnd,
wjl dtnGupympniGGtpp, npnGp Gdw6 hwpgbphl( ywwunwufuwlbihu Gyt GG, np wyy
hwlquwiwlpn funsgplnnun sh, Jwd hwlnhuwlmd L dwulGwyh fungplnnn, wwyw wjn
dtnGwpympymGGpG wyth dpgnbGuwly GG, WGwgwo tpyn wwumwuppwbGhppn GpnnlGph
hwitiiwuwn:

23.Nppwlny L npuljjw) wojuwwmnidh puguljwynipyniGp wyuwwmnidh mywynid junyplnnnnid
dtnGwnympjwl SpgnGuympjwuln:

Glpwngnonipymi (6 bplh vy aynigh dbnGuwnlynipimGGhpn Gymd GG, np Gywo hwlquidwlpn sh
[Junpsplnnunnd uwid funsplnnnnd F dwuluwhnpsld, www wyn dbnlunplynipimG0Gp0 wnwiby
dpgniGwly L6 wyl dbplGuplympimGGaph hwdbdunn, npnlp Gpby GO0 wju hwlqudwlph’
hpdGwlwl juwd gquih funsplnmn jhGbn: LfLUU]]ﬁ42 :

28. Nppwlny L wpmwnpmpjul hwiwp wlhpwdtyn hhdGuywul hmdiph qhGp funspGynunnd
dtinGunpympjul spgniGwynipjwln:

Glpwngnmpim b’ bph vnfjuy amigh dbnlGunlynpimGlGspn Gymd GG, np Gywo hwlquidwlpn sh
Junpsplinmunmd i funyplngmnmd b dwolGwipnpbl, www wyn dbnGuplnmpniGGapn wnwiby
dpgniGuly GG wyl dbnGuplympimGGaph hwdbdunn, npnlp Gpbly GO0 wju hwlqudwlph’
hpdGwlwG Gwd qouuh funsplipmn (hGkmn Swupl™ -

30. Lwlh ywnwjuwpwnp juqiwytpynipinl qnynipjnil mGh tp LGpwdninnud:

Glpwngnmpiml' nppwl punn GO Jwnmwlwmuonlbpn, wiGpwl dbo b dpgniGuilnipniln, pwlh
nn thnpp b Qwfumdn Jbl dunnwlupuphg: <Gumlwpwp, pwm dwnwlopup nGbgnn
dbnGunlympinGGapny ainu G wybih dpngwlguhl F dimulbph hwdbdunn:

32. Nppwlny L A4btnGwpympjul wpnwppuiwl woliw  hgnpmpymGGGph  npuyp
/mtluGnnghwGtph L  uvwppwynpmiGbph  npuyp/ junyplgnumd  dtnGupympjuG
dpgniGuynipjwGp:

Glpwnpmipim (' bplh vy dmigh dbnlGuwnlynipymGlhpn Gymd GG, np Gyywo hwlquidwlpn sh
Junsplnmnnud jwd funsplgmnnid F dwulGuhnpsl, www wyn danlGunplynipinGGGpp wnufby
dpgnmiGwl GG wyl dbplGuwplmpimlGaph hwdbdunn, npnlp Gpby G0 wju hwlqudwlph’
hpdGwlwl wd gquyh funsplnmn jhlGbn: z)"wujlﬁ44.'

33. Nppwlny E dtnGuwpynmpjul wpnunpuywl wniw hgqnpmuipymGGiph owydwp /Mpuig
puguuwmpymbp Jud wuwlwup/ fungplingnunmyd dtnGunpynmpjul spgniGuympjun:

Glpwnpnmpim b’ bplh vfjuy anigh dbnlGwnplynipimllhpn Gymd GG, np Gyywo hwlqudwdlpn sh
[Junsplnmnmd quwd funsplgmnnud b dwubuwhnpsld, wuw wyn danbGunplynipinGGGpp wnwfby

4 Ujunthtn, unyyG hGntpup hwpyqupyiwl gnmgwlhpGiph Juqimd Gipunwo wjG gnigwlhpGhpp, npnlg
wwwnwufuwbibpp nuuuwupquo b6 Gdwb duny, YqGwhwnytl ytpnGjw) innbgiwl hhiwb Ypw:

2 q.Guhwnymd b hsubu hwpg 22-nu:

“ Q. Guhwmnymd t hGsubu hwpg 22-nu:
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dpgnibwl &6 wyl dbnlGuwplympimlGaph hwdbdunn, npnlp Gpby G0 wju hwlqudwlph’
hpdGwlub Gwd qouyh funsplnmn (hGkmnt Swupl™ :

35. dtnlwpympjwl qnpon Gimpjub PhGwluwynpiwb Guyuwwmwyny httmlyw) np qnpohpltnhg
tip wnwybjuytiu oqunyni:

Glpwonmpymb' bphk dbGnGuplimpnilGl oquujmd b npll phlwluuliul qnpofiphg, www
GOpwnpymy L, np wyl niGh jwy phlwluvwlwl JbGGbodblp, hlinlwwybu wlih dpgniGuwly b
dGwgwolibph hwdbdwmn:

37. Nppwlny t 4dtnlGwpympjulG Ynnihg Gipgpuyynn dbhlwluwyul nbunipuGtph qhGp
funypGyninmyd dtinGwnpympjuwb qnponiGtnipjubp:

Glpwnnmpiml’ tph  dbpGuplmpiln  sh o «popnpnidy  Ghpgnuing - phlwGuwlul
nhunmpulbph  qGh’ hp  dpgmbuwimppuln  funsplnmn jhGhm hwlQudwlphg, wil
nhunwpldmd F oppl dpgniGulnip G wijbph pupdn dwlwpnuly nzﬁbgn1146.'

38. (ppwlny L A4&tnGuwpympjuG Ynnihg Ghipgpuyynn $hGwluwlwb ntumpultph
duniytivnuy GnipymiGp fungplnnunmy dtnGupympjuG qnpomGtimpjwln:

Glpwngnonipymi 6 bplh unfjuy aynigh dbnGuwnlynipimGGhpn Gymd GG, np Gywo hwlquidwlpn sh
Junpsplinmunnid i funsplngmnmd b dwolGwinpbd, www wyn dbnGuplnipniGGapn wnwiyby
dpgniGuwly b6 wyl dbplGuplmpimGGaph hwdbdunn, npnlp Gpby GO0 wju hwlqudwlph’
hpdGwlwl juwd gquyh funsplnmn jhlGbn: L)"wu]]ﬁ4 7

39. Qtp 4tnGwpympjul qnpomGtmpyjul  dplwGuwynpiwG Guuwmwlyny  hGy
dunijtiinwGnipjwl qnpohpliphg tp wnwytjwwtiu oqunyniy:

Glpwnpnmpim ' bpl dbnlGuwplynipiniGl oquynid | bphwpnwdwdbm gnpopplbnhg, www Gnw
dpgniGuwlympniln qubynid b npnpwfih pundn dwliupnuih ynw, pwGh np pualGhbnd hpnblg
happhl hpnuwwlGwglnid B0 wminblghwy hwawfunpngh JupgniGulmppul QGuhuannid, hlsn
Gupbih Fgnwnl by appl dpgmGuinipyul gmguwlfiypl welsyng gnigulfy:

Qluwhwmndwl  dmnbgnidp hwiwnpytyp 66 hGwluwywl gnpohpltph  GHuwndwdp
dtnGupynipynGatph Yuphplbpp W thwunmwgh oquugnpodwl wpyynilGpGhpp /hupgtin 39 L
40/: UG 4dtnGupynmpynGltpp, npnGgnid hwipGylnd 66 YuphplipG nt thwuwnmwgh
oquugnponiip, unwgh) GG 1 Shwynp:

43. bpwljwlglnd E wpynp dtp dtnGupympyniGpn $hGuwGuwlwl hnuptiph Jjuwluwmtumyd L
wjwlwynpnud, L hGy dwdltinny:

Glpwngpnonipym 6" DhlGw ol wywbunnpdw( L phGwGuulpul hnupbph JuGfuwmbunidGhph
fnwhwlwgmdn hwlghuwlmd GG quphnp gonpohp L Gwfuwwuydwl danbGuplympjul
dpgniGulmpyul dwlwpnuh pupdnugdw G hwdwn:

QGwhwmdwl dmnbgmdp tGpwnpynud L, np dtnGwpympjul dpgniGuympynilp ninhn
hwitdwwnwlywG £ JtpohGhu  Ynnihg hpwlwlwgynn  $hlwluwlwl  hnuptiph
wjwlwynpiwb b julfuwnbuiwl dudiytnitph htu:

49. bGsujhuh thnfjuhwpwptipmpymGGhph dt GG dtp dinGupynipjwG Fnpownhp wmbGonklp L
hhiGunhpp quyi wdtGwjunynp pudGtnmbpp/:
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Glpwnpnomipimi (" vto L dhohl sunhbinh dbnbunplynpmGlGGpmd hhdGunnph L gnpownfn wmbonkth
wupunblhph hwdunnbgnidp wuwydwlwlwlnnbl qupbih Foghouophly dGeGuplmpul
dpgnibwmpyul Jnw puguuwpwn wlnmunupdnng gnponl:

QhGuwhwmdwl dmnbgmdp Q-Gwhwnwlwlh wju pwnunphyp hwygupyyt; b htnbgug
npwiwpwlnpjudp: UnwGdGwgyty GG dhohl L dto swithh dtnGwpynmpymGGhpp, nphg
httmn pwgwhwjnyty GG wyl adtnGupympymGGtpp, npntn gnpownhp wboptlp U
hhiGunhpp mwpptip wGahlp GG: LYwo nhypbpnd dtnGupynipjulp mpyt) L 1 dhwynp,
hul] dGwgwo nphyptpmi® 0, nphg htwnn wyn GnyG dtnGwpynmpmGGiph pwGwyp
hwpwptingb £ dto L dhohl dtnGwpynipyniGGiph pwGwyhG:

50. Qtip dtinGunympjniGnid qnynipjniG mGh wprynp GhpphG wmnhnh $mbGyghw:

Glpwgpnmipym ' Ghpphli  wniginh prilGhghuwygh wnhuympiniln pwpdmuglnd
dbintwnlympjul L ajnigh dpgniGulmpul dwljiupnuwin:

QGuwhwndwl Jninbgmdp tpti wnluw t, dtnGupynipyniGp vnwlnd k1, hwjwnwy ghypnd”
0:

51. Nppwlny E wbnuywl mywjh owjuyltph uvwhiwGwthwynpniGp hunyplnnunnid
atinGunpynmpjub qnponiGnpjub pnGnuwyGiwbn:

Glpwnpnmpim ' bplh vfjuy anigh dbnlGwnplynipimllhpn Gymd GG, np Gyywo hwlquidwlpn sh
[Junsplnmnmd juwd funsplgmnnud b dwubuhnpsl, weyw wyn danbGunplynipimGlGGpp wnwyby
dpgniwly GG wyl denbGuplmpmilGGeph hwdbdun, npnlp Gphp B0 wju hwlQudwlph
hpdGwlwl und qouyh funsplgmn (hGhn: dwupG™

52. Nppwlny E miwjulwli wmbntuunympjul JdwwungbihmpyniGp  fungplnnnnod
dtnGwnympjwl SpgnGuympjwuln:

Glpwngnonipymi 6 bplh vnfjuy aymigh dbnlGuwnlynipimGGspn Gymd GG, np Gywo hwlquidwlpn sh
Junpsplnmunmd i funsplgmnmd b dwolwinpbd, www wyn dbnGuplnpniGGapn wnwiyby
dpgnmiGuwl L6 wyl dbpGuplmpimGGaph hwdbdunn, npnlp Gpby GO0 wju hwlqudwlph’
hpdGwlwl juwd gquyh funsplnmn jhGbn: wau]]ﬁ49 :

53. Nppwiny £ dtp wpununpulph Gipughu npuyp fungpGgnumy dtinGwpympjuwl hpugdwl
owjuGtiph gwGuwh wdhG:

Glpwnppnmpim ' bplh vfjuy anigh dbnlGwnplynipimllhpn Gymd GG, np Gyywo hwlqudwlpn sh
[Junsplnmnmd quwd funsplgmnnud b dwubuwhnpsld, wuw wyn danbGunplynipinGGGpp wnwfby
dpgmbwl b6 wyl dbpGwnlmpiniGGbpnh hwdbdunn, npnlp Gphy G0 wju hwlqudwlph’
hpdGulpul Guns qouuh funsplnmn (hGkmnt dwuhlG’:

55. QNppwlny t  phGwluwywi YuqiwytpympGGtph  /pwlytp, JupuhG
juqiwybpuympmGitp L w6/ Gepiughu dJwywpnquyp fungmpGpnnmy dnGupynipjwa
gnponiGtmpjuln:

Glpwnpnmpim b’ bplh vfjuy anigh dbnluwnplynipimllbpn Gymd GG, np Gyywo hwlqudwlpn sh
[Junsplnmnmd quwd funsplgmnnud b dwubuwhnpsl, wuyw wyn danbGunplynipimGGGpp wnuwfby
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dpgnibwl &6 wyl dbnlGuwplympimlGaph hwdbdunn, npnlp Gyl G0 wju hwlqudwlph’
hpdGwlub Gwd qouyh funsplnmn (hGkmnt Swuhl’' -

56. NppwGny t mpwluunpunwjhG pGYypmpmiGGtph Gipuwjhu dwwppuyp /Gpulg Ynnihg
dwnmgynn  SwnwympymGGph qhGp U  npuwyp/ fungplygnuumd  dtnGupympjul
gnpomGtmpjuln:

Glpwnpnmipym (' bplh vy amigh dbnlGuwnlynipymGlhpn Gymd GG, np Gyywo hwlquidwlpn sh
Junsplnmnnd jwd funsplgmnnid b dwubGuwlhnpbl, www wyn danlGunplynipinGGGpp wnufby
dpgmibwl GG wyl dbpGwnplmpiniGGbpnh hwdbdunn, npnlp Gphp G0 wju hwlqudwlph’
Gl und qouuh funsplnmn (hGkmnt dwuhlG>:

57. Nppwlny t ‘thwptpuynpiwl Gmptph dwunmwlwpuwp pGyGpmpniGGaph  Gapluwjhu
dwiwpnuyp /GpuGg Ynnihg dwwnmgynn wuypwlpltph b ownwympymGGtph qhlGp L
npwlyp/ fjungpGynnmy dinGupynipjul gnponi Gnipjwmbp:

Glpwnppnmpim b’ bplh nfjuy anigh dbnlGuwnplynipimllhpn Gymd GG, np Gyywo hwlqudwlpn sh
[Junsplnmnmd quwd funsplgmnnud b dwubuwhnpsl, weyw wyn dbnbGunplynipimGGGpp wnuwfby
dpgmbwl GO wyl dbpGwnplmpiniGGbpnh hwdbdunn, npnlp Gphy G0 wju hwlqudwlph’
Gl Gunf qouuh funsplnmn (hGkmt dwuhl™ -

58. Nppwlny t tGtpghw dwwnmwlwpwpnn pGyipmpniGGiph Gepughu Swiwpgquyp /Gpwig
Unnihg dwwnmgynn wuypwlpGph L ownwynmpjmbGGtph qhGp L npwyp/ funspGynunnid
dtinGunpympjub qnponiGnipjuln:

Glpwnppnmpm ' bplh vfjuy anigh dbnlGuwnplynipimllhpn Gymd GG, np Gyywo hwlquidwlpn sh
[Junsplnmnmd quwd funsplgmnnd b dwubuhnpsl, weyw wyn danbGunplynipinGlGGpp wnwfby
dpgmbwl b6 wyl dbpGwnlmpiniGGbpnh hwdbdunn, npnlp Gphy G0 wju hwlqudwlph’
hhdGwlwl wd qquih funsplnmn jhGkn: wau[zﬁ54.'

Q-Gwhwunwlwbh hwyywpymd GGpwnygl) L Guwlk Gpwdjnmntph wpnwnpnquijwinpjwu
gnigwlppp’ hhdpmd mGGwny wyl6 GGpwnpmpymbp, np nppwl pwpép b LGpwdaymnh
wpunuwnpnpujubnipynilp, wyGpwl pupén E yapohGhu dpgniGwlnipymGp:

QGwhwnwlwlh  hwyupymd  plnggpyduo qnponGGiph/gniguGhpGhpp/ pyuyhl
wndbtpltpp Gipyuyuguwo GG LwytJuwo 1-nud:

Q-Gwhwwnwlwlp (wwwnmbuymd L hw)duwpyt] htnlyw; GGpwdnntiph hwdwp (ntu
Unjniuwyy 17):

Unynmuwyy 17. GGwhwunwlwth hwygupyhl dwulGuyhg tipwdmmbtpn

N Oninh wijwlnuip dtinGupympm GGtph
pwlwln
1 | UkjuwGhywlwl vwppwynpnidGtin 15

* Q Guhwnynud E hGgutiu hwpg 22-nud:
*2 Q. Guhwnynud E hGyutiu hwpg 22-nud:
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2 | Sphynunwd L dwlwowgnpowlwl hynugwopltp 13
3 | Gupluwiptpp 11
4 | Syugpuywb gnpo 17
5 | {ptGwywl phihwlwl b yjuwumdwuut 8
6 | luthsp, hmlpwjhl L ngy wiynhnwyhG fudhsp 21
7 | UGG /wyy/ 20
Canuitln 105

Uwnwgywo wpnyniGpGtipp Gipjuyugywd GG unnpl (nt'u Unyniuwy 18):

Unjmuuwyy 18. Gwhwmwljubh wpdbpltpl pun Gipwdymnbnh

Q-Guhwnuwih
N Glpwdmnh wijwlinip shompynin
1 Iudhsph wpmwnpnipyn G 113
2 | Quplwdptpph wpumwnpnipjnid 109
3 | Sywwgpuwb qnpo 101
4 | Muuniwuwjt wpnwnpuwmbuwyibph wpn. 97
Sphynunwdh b dwliwowgnpowlwb
5 | hynmujuwopGtph wpmwnpnipndl 87
6 | UtjuwGhjwywl vwppwynpulph wpw. 83
7 | UGniGn /wyy/ 70

UjG pwlhg hbtwn, Gpp unyl hbunmwgnumpjul Gwjunpny pwdlimd wmpytghG &ynntph
(QwpwgpmipyjmGGtnn”  MNnpubtph Unwdwlnh  dpnqupwlmpjul  hhiGwlywb npoyplbph
wmbtivwGlyjnilhg, b wyu pwdind hwyqupyyuo qiwhwnmwwbitnph wpdbplbph hhdw6 ypw Jupnn
Llp Juwwmwnpby dh Qwpp wdthnthhy dnmwhwlgmuiGhp:

Uwulwynpuybu, Jupnn GGp Gpbg, np {udbpwo 1-nd wunytpjwo G0 gGuwhwmwywih
hwyyuwpyhl dwuGwygnn gniguGhyGtpp /qnponGGtpp/, npnlighg wnwyt) pupbiyuwunmGbpl nGha
7 wndtipp, huy wdtGwwlpwptuyuwuwmbbpp’ 1 wpdbpn:

Ujuyhuny” hwpqwplyjwo qGwhwmwluGGtph ytpnionipjwl wpnyniipnid unwgymd k£, np
Jtpmnmoynn  §ynintiph dbe  dpgnilwlmpjul dwlwppuing wnwohl wmbnmu L fudhsph
wpunuwnpnipjuwl amninp (113), npp6 htnmlmyd 66 Juplwdptpph wpnwnpnipjuwl L myugpuyui
qnpoh §ynuntipp” hwiwwwwnwupuwGwpwn 109 L 101 gGwhwnmwlywbh wpdtipGhpny:

UwulGwynpwytiu, uihsph wpmwnpnipjwl dyninp pGnipwugpynid £ htmbgw) myjwGipny’
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v

SYjwy §ynnh dtnGuwpynipymGGtph 66.67 wmnynup Gyt GG, np hptilg wpunmwnpulpl
wpunwhwiynid £ wpmbpyhp: <wfuwowy L gquumlybpp yuplGuwiptpph wpnwnpnipjwb
§yninud. ny h dtnGwnpynipynil sh wpmwhwlnd hp wpmwnpulpn:

Byninh dnGunpynipyniGlGtph wytjh pwl 80 wnynuh hwiwp npwljuw] wuwwnnidh

pwgwlwjnipjnilp wofuwwmnidh nijuwynid sh fungplnnumyd hptilg dpgniGwynipjuln,
hul] Juunwagny)G nhypnid hwlnhuwlnd £ dwulwlh fungplnnu:

80.95 mnynu dtinGwpynipyniGGtpt hptlGg gnponiGtinipjuwl ppugpnid oguynid Gl wju
Jwd wjl wmbuwyh $hGwubwlwb gnpohpltphg, npp, hGywybu L Gwpwnbtujuo L
qlwhwwniwl dninbgiwdp, pny) £ mwihu GGpwnpty, np §yminh dinGwpynipjniGGtph
gtipwphn Jwumd wnlw L hwitdbwnwpwp wpynmGuytn gnponn hGwluwlwb
utiitioutilp, htmlwuwbtiu wytih dpgniGwy GaG:

ludhsph wpmwnpnipjwl §yninG £ wybijh £ wipwwlnnd hp ghppp dpgniGuynipjub
dwljwpnqwyh wnmdny, bGph hw)yh wnlblp wjl hwlqwdwlpp, np §jninh
dtinGupynpymGGiph dhwyG 13.33 wnynul £ GG, np ShGwluwywl ntunipultph
Gtngpuyiwi ghGp hwlnhuwlnd £ hpdGuwyuwl WYwd qquih fjungplnnun:

Pwugh wjyn hdhsgph wpunwnpmpjul §mninh dtnGupynipynGlGtph 57.14 wnynup
oquynid E htlg wjluyhuh dwiybnw)lnpjuip phGwluwyub gqnpohpltphg, nph
JwnphpG mGh:

dtnwpympjul gnponilGbmpjul plyuwjliwlp hwpgmd  wnbnuwlwl  mywjh
owywiGtph vwhdwGwthwynpniGG hppl hpiGwlywl WYwd qquih ungplnnun Gpbg k
atnGuwpympymGGuph 52.38 wninup: Uju gniguwlhph wnnuing Gpypnpn mbnmd
Sywagpulwl qnpo §ynp” 52.94 wnynu gnmgwlhyny: Gnjulp bqputhwlimd L
Sphynunwdh L dwlwowgnpowlwl hynujwopliph wpumwnpmipyml GGpwdmnmnp
53.85 winlnu gnigwGhyny:

Upunwnpnnuijwlnmpjul dwlwpqpuyngy Lu  fudhgph  wpunwnpnipjul  §nup
qpuntiglinid £ wowoGwlywpg nhpp' 1754.4 hwq. npud gnigwGhyny: Syjwy §yninhG
hwonpnnui GG JuplGwiptnph wpunwnpnipjwl b Muunmdiwut wpnmwnpunbuwyibph
L phthwlwl wpnwnpnipjuwl §nintpp” hwiwywwnwufuwlGwpwp 1522.2 hwq. ngpud
L 1410.3 hwq. npwd wpdtpGhpny:

ludhyph wpnwnpmpjuwl  §ninh hwdwp  hwitdwunwpwp wlpwptlyuwun GG,
dwulwynpwytiu, himlywy gnponGGtpp

V' Liwl dpgulgw)hl wnwytjmpjniGGtpny hwintpd fudhsph wpmwnpnipjwl §ymnh ponp
atinGwpympymGGtpp G2t GG, np Gpdnonn JuqiuwytpynipmniGGtphG E yuumjulnd
mijuyh qipwyphn Wwd qquh dwup: Loyl Jhdwymd L qubynmd Gul Sphiynnwdh L
dwlwowgnpowlwb hynujwopltinh wpmwnpnipjw b §ninp:

v ludpsph wpnwnpmipjulG  §ymnh - dtnGupympymGGaph dhwyG@  52.38  wnynulG E
hpwlwlglnid E dtnGwnpynipjul phlwbGuwul hnuptiph juluwnmbtumd b wjwlGwynpnid:
Uw, ptplu, wGhwuljwluwh b wjl wwpwquynui, bpp GnyG 4dtnGuypnipyniGGtph
qtipwhn dwul oquymui L $hGwluwlwb qnpohpltphg: Uju gqnponGh Yupgwopny
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witlwwy nhppmd G0 qunlGynmd Muumdwut wpnmwnpuutiuwyibph wpnmwnpnipjwl L
JuplGwiptipph wpmwnpnipjwl §nintipp” hwiwwywwnwulwhowpwp 85.71 L 63.64 minnu
wpdtipGtpny: {wunmiuG)uyuwb t, np unyyg gmgwlhoh woning wikGuwybpohG mbnmu L
UGniG /wy)/ aynup, npp pGpudbklp 45 wmnynuG £ hpupuiwglnd $hGuGuululG hnuptiph
Juwlfuwwnbtiuntd L yjwlwynpniy:

v' Tudhsph wpnwnpmipjwG §jninh dtnGupympjniGGbph Yhund sh gnpomud GhpphG wninhwh
InGyghw, npny hwlntipd wju §mninp qpunbglinud L YytipohG wmtinp: Unwohl mbtntipmd GG
Muwumndwut wpnmuwnpuumtivwitph wpnwnpepjw b, Syugpujwb gnpoé L Sphynunwdh
u dwlwowgnpowlwh hjynujwopGtph wnuwnpnipjnil Gynutipn’
hwiwywwnwufuwGwpwnp 75 wmnynu, 47.06 mnynu L 38.46 mnynu wpdtipltipny:

v' EGbtpghw Jwwwlwpwpnn pGytpmpjniGaipp Ghipyuwjhu Swwpnuyp /Gpulg Ynndhg
dwwnnigynn wypwlpltph L ownwjmpniGatph ghGp W npuyp/ fjudhsph wpunwnpnipjwG
Gy dtnGupympymGGtph 76.19 mnynuh hwiwnp hwlnhuwGnd £ dwulwyh funsplnnun,
Jwd L] sh jungplnnununud: Uju gnigwhyny wnw9lwlwnpg nhpptipmd G0 Swywqpuyub
gnpoh  gnup  (94.12 wnynu), Sphynunwdh L dwlwowgnpowlwl hjnujuopltph
wpunwnpnipyntG §nmp (92.31 mnynu) b GuplGwiptipph wpnwnpnipjul §mninp (90.91
wmnlnu):

Bynintiph ingniwynipjw Yypw hwibdwnmwpwnp wuitlwpwnptliywuwnm L
wiblwwlpwptliywun wqnbgnipyniG nilitgnn gnigulhy Gipp ywwmtpqwo G0 Unjnuuwly 19-mu:

Unyniuwy 19. Gynuntiph dpgnmGuynpjulG ypw witGwpwptfuyuwun b witwwipunptiywuwn
wqntgmpjnil niltgnn gnigwlhpGiph withnth wnynuuwy

Unwyt) pwpbGuyuum Unwyty wlpwphGyuum
Bninh wiywGnidp gmgwhpGtpp gmgwGhpGkpp

(npnlg qony §jninp Juwumwltiy (npnGg qony §ymnp yuuwmwyty t 1

L 7£u1“ Elu])

oihyph wpnmwngpmpymG | * wpownpuiph wpnwhwind = (hpimonn Juqiwybpumpjub htin
= npuljw] wpfuwwmnidh ipgwygnipymbn
wlhpwdtipmmpju i = PhGwlGuwywb hnuptiph Julfuwwmbund L
pugwjuynipniGp wwlwynpmd
= oquuwqgnnoynn dhGwluwlub = ([tpphG wnnhwmh nllghwjh
qnpohpltph dwiltivnw)GnpyniGp woljwympn G

= phlGwluwlwl nbumpuGbnh qghlGn = wpunuwnpnulph Gepljughu npuljp

= PhGwluwlul nbumpuGtpp = LGtpghw dwwmwljwpwnpnn
duiytivmw ) Gnipjniln pGYGppymGGLph GipYwjhu SJwwpnpuyp
= mbtnwiwi ntjujh owywbGtiph
uwhdwiwhwynipjnlp
* wpunwnpnpuywinpjniln
YupGwiptpph = (tpinonn yuqiwybtpynpjuwl htin | * wpmwnpuiph wpnnwhw Gned
ungwygnmpjnilp = (Gtpgpuyynn hlGwGuwlub ntiumpultnh
wpunwnpnipjnii * ppuluwynpyuo wfuwwmnidh ghlp qhGp
* wlhpwdbtyn hhiGwlwl hnuiph " gnpownhp wGonkGh L hhiGwnph
qhlp thnfuhwpuptipnipyniGGtp

= Jwunwlwpwn
YJuquiwytpunipnibbtph phyp

= mpwluwynpunwjhG
nGytpmpym GGtph Ghplwjhu
dwjwpnuyp
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Suyugnuywb qnpd * wpnunpuiwl wejw * Yuqiwltpuympywl Gipphl dpgwlhgGlph
hgnpmipjniGGtph npuyp phyp
= wpnwnpuiwl wnjw = gqnpdwnhp mGontilh L hhiGwnph
hgnpmpjniGGtph owdwyp thnfjuhwpwptipnipjniGGtp

= bhlGwluwyua
JuquwytpynipjniGluph GipYwjhu
dwjwpnulyp

= tGtpghw dwwnwlwpunpnng
nGytpnpymGGtph Geplwjhu

dwjupnuyp
Muuniwuw b * Juqiwybpympjul Gipphd * npuljunnpjwd wptuwnmdh ghlp
upgwyhgGtinh phyp * thwpbpunpiwG Gympbph dunwywnup
wpnunpunbuwlGEph | phawGuwlywe hnuptiph nGyEpmpymGGknh Gipyuyhu Swjwpnuyn

Julfuwwnbunyd b wyyuwGwynpnid

wpnppym - GbpphG wniphuwh pniGyghuwh
wnlwnipjniln
Sphynwnwdh L = nijuywlwl ntntwunynipjwl = wpununpnulph wpnwhwGnud
dwwngtihnipjniln = wihpwdtym hhiGwywb hnuiph qhlp
dwlwowgnpowlwb * wpunwnpulph Gipwjhu npuyp = wnljuw hqnpmpniGGhnh npuyp
= wnlw hgnpmpmGGtph owyuwin
hyntuuiopGtnh « PhGwGuwlwé pbumpubtph
wpununnnipjm G dudtunwGnipjniGp
* oquuwgnpdynn HhGwGuwlw qnpdhpltph
dudiytivnwGnipjnilp
= wpnwnpnpuuinpjul swjupquyp
UttuwGhyulwG * thwpbpuynpdwG Gyniptph = npuiljjw] wuwwnnidh puguljwympniGp
dwunwywpup pGytpmpmGGatpp = Jwwnwiwpup juqiwybpumpmn GGtph
uwppuwynpuiGph Gpyujhu Ywwpnpuyp pwGuln
* dhGwluwlwb qnpdhpGhphg oquidtip
wpnwgnnym G * whnwlwG ynlwgh owduGph
uwhiwGuwhwynipjnln
" ymjuyuyul mtntiumynipjub
twwnstihnipniln
UGniGr, /wyy/ = - = PhGwlGuwywl hnuptiph JulGuwwmbuny L
wwGuwynpnid

= wpunwnpwiph Gipywjhu npwyp

= bhGwluwywl juqiwytpwnipmGatph
GEpYuyhu Swwpnuyp

* mpwlGuwynpuwjhb pGYtpopymGatph
GEpYuyhu Swlwpnuyp

Udthnthting vnwgywo qlwhwnmwuGGhpp” Jupnn GGp Juwumwpbp htnlbgyw) hhdGuyw
bgnwlwgnpjmGatpn:

s Qwpl bt G, np dpgniGuynipjul Jwwpnuyny' pun hwdupyuo qGuhwwmwywih,
wuibkGwytpohl mbinnud £ UlGniln /wjy/ §yninp’ 70 wpdtpny:

o dupqupyyuo  qwhwnwubGtph wpdbplGiph Ybpniompjul wpyniipmy wuwpq k
nuniny, np pupblyuwunm gnigubh)Gbph pwiwlingy wonwybjwwbtu wyph £ pGYGmd judhsph
wppunuwnpnipjul §ynp’ 7 qnponG, hul witGwwlpwptywun gnigwbhpGph pwlGwyh
wnnuin  «wnwowwwp» L wphynunwdh L dwlwowgnpowlwl  hymujwopltph
wnpunuwnpnipjwl §mninp’ 7 gnpon:

% Snipwpwlynp  §ninph dpgniGuynipjuwli  dwiwppulyp  htmwquw  pupdpugniin
hhiGwlwlnd wyuwjdwlwynpjwo YhGh yYtpohGhu dwlwpnuyhlG wqgnnn pwpbiywunm
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gnigwlppGph  wwhywldwbG, hGyytu OGwlk  hwdtdwnwpwp  wlpwptluyuwun
gmguwGhpGtph L fjunypGnnnGtph yepugiwi/hunpwhwupdw pGnphhy:
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Gqnuugnmpin

Jwjwpwgnjuwo wmbtntuwynipjuG Ytpmniompjul wpyniGpnid Jupbih E juumwpt] hbulgug
hhiGuwlwb GgpuhwGgmuGtpn.

Ugquhl dpngnbGulnipjul wnnidny <w jwumwln UN<S whnnipjniGGaph pwppmid - qpunbglnid k
dhowlljuy phpp Q-owllwnp 14-hg bplod |, np GU wlnud whnmpmiGGapp Adwubugnmuowbo
2004p. wlnudwlgwo/ uqumy b6 wnwlGdhd funidp L pujwliuGhl wnwe GG dGwguo Gphplbphg:
Ulpnipm dh pwpp wwpwdtpbpny, hlswyhup G0 mbGmbuwlwl waop, Ghpgpnidlbpn, phghluwlwl
Llopwlwnmgyuoplbph pupbpuymdp, <wjwumwll whlGhwpmnpbl hwooly P hwongmipiniGGaEph.
LCanphwlnip mOmbumpjul wmnwnppnpulplnipniln Jhpohl 5 umwuphlbpht wonid F qunid L
pwndn wmbdwbpny: UwlhuwG wpgniGupbpmpyul dh pwlh aymmmbph  wpowgpnnulwGnippui
dwhwpnwllbbpn GU Gnp winwd whomnpniGGbph hbn hwdbdwnmbihy wqwpg [ puplnid, np
mwppbpmpniGaapn qquuph bG: Ujuwbu gnimipini nilGbgnng waoh mbdwbnh wqwhwwldwl nbhypnid
2003 pywlhwlh GU OGnp wlnuwd whuonmpmllbph  dhohl  gmigwlhphld  hwulbing  hwdwn
dbfuwGhljwlwl( vwppun/npuwlph wmnwnpmpjul dinighg upuwhwloyh 7.5 vwunph, mphinuwdh L
dwhwgnowlwl hnmujwoplbph  wpuugpnmipywl amghl™ 4.5 vuwph,  pul  ullnudpbpph
wnuunpnipjul dighl’ 7 vnuph dwdwGwly: Uhugl uliGnh L ofuwfuninh dynipbpnud <w jwumwGn
S qhomd qwd GnyGhul wnwe F Pnynuphwihg: Uhbllngl dwdwbwl Uhwynp wpfuwannidh
owfuuh gmgwlippn <wjwumwlind  wijljh gwon L plsp  Jhugmd  Fo owpfuwninmawlph
YuwnpdwumpnipjwGi mgnyuwo owfuulpnh hwpwpbmulpwlnnbl hnpn jhGen dwuhl L pls-np wnnidng
Jqupnng ' hwdwnpdly  dpguwlgughld wnwbimpymbG: Uju  wemdny  wpbih Fooynoonlb, np
wjwumwbh wmnugpulpn  wmmbphgpmd  dpgmGul b hpdGuwiwlmd Fdwld  wpfuwnnidh
hbwmbwlpny, hlsp sh Gqupng jhGl bphupnuodwdibn dpguwlguhl wnwbimpni’ dwluijwln
hupyh  wnlbinyg  qnmipymild niGbgnng  hlpywghnl  dlpnidlbbpn L gpuwdh  wpdbynpdwl
hbGmbwlplGbpn: Upjwo wuydwlGbpmd, wnwlg  Gnp GhpppmdGsph” dwolGudnpuwbu
wnunuwppuwlwl mbfulnnowlbpmd, wmnwnppnpulipwlnpyuwl hbowqu waop gunlnid F qpbpb
whhlbwn, niunh dEpGuplmpnGGapn whnp F unngbl GhpgpnidGaph hnwlwGugdw G0 ninnyuwo
nwquwywpmpim (" wpuwphl pntjwGepnd dpgni Gl dGuwym Guuuowing:

Lmipo fulinhplbn Jwd Guwl dpgniGulimppul wy gqnponlGbph pjwopny: “Mpwlg pwppnid
quplnp [ plngoty wpumwhwldwl woh Gpowmnidp, §neniyghugh  mwpuwoywonipniln L

Dhtiwluwlwl  hwdwlwnpgh inppmipiniGl m vwhdwluwl  dwulwlgmpniln ppnwlwl
hwmnywomyd, hwplughld  hwdwlwpgh  wllunnwpmipinilGp:  <wpgmdlGhph  wpniGplhpn
Dhtiwluwlul nhunipulbnh Jwusbihmpjwl, wyhuwlwl dwpdhllGbph L bGpwlwnnigywoplbnh
[unsplinmn  hlGbm  Jemupbppuy  pum Fippul hwdplGhlmd B0 <wdwpfuwphwhl pulGhh
hwdwldwl hwpgmdlbph L hwpduplGhph mdpuyGeph hbm: Qjuwbu ' ungl niumdGuoppnipjul
Jnowlwllbpnmy  wlgwgywo hwpgmdlbph  wppmilplbpng hwplughld ownwinipniln
wibliwpunn funsplnnn wnwowglng dwnpdhll £, L Phqlbbuh Jupdwl hbpmnipiniln plnipwgnpng
Swiuwpfuwphwhl pwlGhh wmfjuyGhph puqul GnyGubu Junn b Guhunnmd hwplbph Jawpdwl
gnpoplipwgn  Ajuwpswpwpmipinip/ <wjwuuwlnd AKwjwuuln 170 Gpiplbph - pwppnid
qprunbglmd F 148-pn wmbgp/: Q0wjwo hwpguotbhpn Llipwlhwnmgyuoplbpn npbu winwhuhl
S0 qUuwhwmmd mipe funsplinmn phqlGbuh Juwpdwld hwdwp, <wjwoumwln ghnbo ghonid b
nunwnplyng GnhnpnlGhphl pphwinnp Gipwlwnngyuwoplbnh pupbhnfudwl wemdny, hilswbu Gl
hlwmbnplbnh, poowhl juwh, EEmmutGbpguwh vupuundwl owwyGbpny:
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LCaphwlnip  wpdwdp  dpgniGuwlinipjul  huwpdwnplwihld gnigwlGhph  wpnnilplbpn L qnpwy
dpgniGuiimpyul  hlnbpuh ufjuyGbpn pujwliul dmn GG ppwp, hGsp Jhuwymd FoplGopguo
wwnuwdbinpbph  phjlwmbmppul  dwopl: UQpuwbe’ pon dpgmGuilmppul - hwpduploghl
gnigwpph <wjwuuwln 26 bphplaph pwppnd gqpruunbglnd b 18-pg wmbgp L qubymd b wyluhuh
apgplbph hwplwGnipjwdp, hlswhuhp G0 Onipphwd, (nivwuown, (igmuohGwl L UnppngdwG:

Uqquyht dpgniGulnipjul pupdnugiwl himwqu nuquuyuwpnipni G0 wnwohl hbpphl whup b
hpdljwo  jhGh  wnwibjugnylG  Julinhplbp wnwowglng wwpnwdbmpbph  dwlnuodwol
Ybapyniompjwl, nulg wunndwnlbnh Japhwidwl L hwunpwhwnpdwl gpw:

Omquyhl  dpgmbGulimpjuwl  mbuwllniGhg qUuwhwwmbing  niumdbuwupngwo  dnimbph
Junpnmugywo dnigbph/ wmmwnponquwliuGnipin GGepG i gpulg phGwdhiwl’ wpbih FoJlwgly,
nn 8 aympbphg L Glopwaminbphg phnt muph waplndby wpumwgpnnulwlnpyul wa b guulgyly
S dymgmd, pul Gpownmmd dhwgl Bl ofuwfuminp wmnwnpmipjul ambpnid: Pwguipduwl
gnigwlpplbbnny qnmiGun/np dbnmwnlbbph L ofuwfumnh  wpnmwngpmipjuwl  dinigbpn  pdnqgoywo
wnwifbinipini G m G0 dhwgw o dbnGuplnip/niGGaph Ghumdwdp:

MumdGuwupnyuo danGupgmpinGGpnd Shuynp wyfuwmnnidh  owfuul widklhg pwpdpl F
nulbpswhwl wmnwppmipywl dmimbpmy: <wdwduwyl Ghphuwpugyuwo ufjuyGhph wyn dnmnid
qnponn dbnGuplmpiniGGapn wpfuunnly GG JGwuny Jwd gpbpl gqunywlwl pwhngpny.: Caghwlng
wndwdp, 2005-2007pp. plpwgpnid unijl gnigwlhyn nhunuplyuwo funpnpugyuo 8 aninlbnhg 4-nid
Gywqly b, 3-md” wijbpugly L dGhmd dGwgly whhnipnfu.

Uhohl wpfuwumujundh, wpnmwgnnpuwlwlnmpjul L dhuninn wpfuunnnidh wah wmbwbph dhol
quuwypn Jepmiobyny wwng [ nuelnid, np muuwonuilpuul qnpoh, dbfuwGhjwlwl nwppuwynmulph,
uphlinunwdh wnnwinpmp il b uliinwdpbpph wpunwgpnipjul aynipbpmy
wnunugnnpulpunipin G0 wybh wmuoq mbdybpny Fwaby, pwl wyfuwuwguupdh owfuubipn, hlsG
An wpuwhwymmpyni G0 F quly dfuaydnn wpfuunnnidh owfuuf Gyugnn gnigwGiypnid: Lhdwlwl L
wjwumwdwul  fpbph L nuhbGpswlwld o wpomwgpnulph ponqupdwl - ainmbpmd ruouannpbl
wmnuwppnpuwiiwinipyul waon gnbpl widpnpompjudp wuydwlwynpnjwo b agly wyfuwmwunpdh
wdny L dhuwnp wpfuwnnnidh owfuuh gnigwlppl wyumnbny  JdGwgly o owlhinginfu:
Ungniwybnmpjul  pwpbjwydwl  mbuwllyniGhg  whlhwpn  hbmGuopueh B0 qmibuwynp
dbumwnbiph L ofuwfuninh wpmwnpmpjuwl dmgbpp, npnlGgmd wyfuwmwgupdh dwlupnugh
qquih wan gnignpnyly Fwpuwugpnpulwlnipul jpdunnnidng:

Cwhnmpwpbpmpjul dphohl dwlhwpnuld pum mumdbGuopnguo aminbpnh 2007p. wquly 10%:
fomwnpugyuwo 8 daminbphg 3-md 2007 pywlhwGhl Gufunpng mwpgw Ghunndwdp qmulgyly
Jwhmpwpbpnmpjul dwhwpnuwih wa: 20n npmd wil ammbpnid, nmnbn quulgyly Fodhwng
upfuunnnidh  owfuuh gmgwlhph wa 2005-2007pp., win ampbpnd pwhnipwpbpnipniln
gpnaunnyly | quwd dhwgly b oGngld dwhwpnuhd, | hwunwlin /puogunnipjudp muugnuilju
qnpof/: Uw mpuwdwpwluwliwl b, pwlGh np dhwygnpn wpfuuninnidh owfuuph pdunnmdp wbmp F
mnklgyp pwhmpwpbpmpjul dwlwpnulh waony /unjbpugyuwo wpdbph hunnigyuwopnnd dhowlnd
E pwhnyph wmbuwhwpunp phop L pdowmdmd wyfuunnwlph  Jupdwmpmipjulld nimnyuo
owfuubiph lpfnp/:

102



Nnu-{wjuu G Ntnwluwl Lwdwjuwupul

tunpnp dbnGuplmpiniGGepn pwpmGwlmd 0 dGwy wybih wpowgponpuliud, pwl dGuguotbng,
sUwywo gniliuynn dbunwnlGbpn hwpyunlhhg hwlGbm phypmd, nwppbpnpini G0 wpnbl winpuwl

uinpnily st

Uhopl hwpyny wpumwhwlng dbeGuplnipiniGGaph wpumwnpnpuwliuGnipiniln 30%-ny puwpdn Fons
wpnuwhwlnglbphg /qQubuynn  dhunlbp wpownpnnlbpp gipu GG hwpuwplhhg/:  Qplbpb
Gnyypwl wibjh wpnmwgpnpwlwl 60 hmdp Gepdnionnlbpp, hwdbdwuwo mbnuwlwl hnidp
oquuuqgnpnonnlbinh htun:

Unwyly dbko pyny Ghpphl dpgulhglbn mGElG dhgpn  dGeGupgmpiniGGapp:  dFwdwlulh
nlpwgpnd /Gplip hwpgmdGhph/ Gywqly F pphwlnugbu dpgulhg sniGhgnng danGuwplynipiniGGhGph
phyn, L wybpugly 10 L wybih dpngwlhg mbhgnnlGbph phyp: C0n npmd, nppwl wiybjh dbo GO
dbnGuwnlympimGGaph swhbpn, wylpwl wybpulnmd b pnphwlnuwybu dpnguilihg sniGhgnnGaph phyn:
Uhtsl 3 Upgquilihg niGhgnng danbwnlympniGGbph dhohl wpnumwnpnpwluGnipyniln gnbpb 2 wlquid
qpuuquiigmy 4 L wiyljh  Ghpphl  dpgufhg  niGbgnnlGbph  wpowngpnpuwiuwlnpul
dwlhwpnuiGepp: Uhllnygl dwdwlwl, dbplGuplmpimGlhph sunhbph dbowgdwln qniquihbn
gpnowmymd 4 L wibjh dpguwihg nmibbgnng danbGuplgmpmiGleph phyn: Ujuplpl' wnunjby
wnunugnpnpulpul G funpnp dbnbuwnplynipniGGGpnp, npnlp mG6G6 wijbih hnpn pyny dpnguihglbn:

Gy wpmwhwlnglbpp, L pb Ghpdnionglbnh hbn dpguwlgnnlbpn, npnlp pun Enipjul dpgulgnid
G0  wpuowphl  wpowgpogh o hln,  pwywlhwl Jmn QGuwhwmwlwllGspn 606 ufly
hwdwywnwufuwGupwn wponwhwlbihu L Gopdmonnlhph hbn dpguwlgbihu  funsplnmnbGbph
Ybpuwpbpnpuwy: Quplnp F GG, np bpbp hwpgmidlbph wpnniGpGbpny wpowhwlnnlbph hwdwnp
hpdGwlwl funsplnmn hwdwm/ng wpowgmulph wlowlnp jhGbm gnponln gholy [ in wnbnnp
wpuwngmulph qGhlG: Ldwl hmhnfunipjul wunndwn Quwpng b ojplly @Gh Jemupbpguy hwpgh
dwlnwdwulbgnidp hwpgupbppnid Jwuluynnuowbe’ << gpuuwdh wpdbynpdwl hhdGuwfulinnh
Ghpluwpwgmdpy: Ghplwyndu L GEpdnongGhph hbn wupwpnnGaph, L wmnwhwGngGeph hwdnp
wnu9lwihl funsplnnp wpmwngpuwlph qhll F: hull nybu wdblwpniy) wqnbgnipnil nilbgng
qnponl (yymdf F hplkilig nndhg pnnuplyng wmmugmulph nmugp: Gdwl QGuihwuulpuln [jpng
E mipy funsplnnn (hlly denbuwnplympmiblbph hbunwuwqu wpuuphl gnponiGhmppul owguwydwl
hwdwnp, pwbh np, ophtwly, GU hbn wnlunph hhdGuwlwl vwhdwlunulhs gnpond hwlnhuwlnid E
wwnuwlplbph npulwlwl hunnlwGhyGeph Ghunndwdp fJuhun wwhwlGeolbpn /wulGuwynpuybu’
uliinl/:

Lhdhwlwl Gimipbph /pugupmpjudp Lwhpnfy, whngph L ofuwfumnp wmumwnpnipjwl pojonn
dbnGunlmpimbGpp dpguwlgmd GG Ghpdnionnlhph hbwn: dbpohl hwpgdwl wpnmilplbpng
Gopdmonnlbph  hbn  plphwlnuwbuy  sdpgwlgng oy sh dGwgly:  Ubowdwuwdp,  bpp
dbnGunlmpimGG6pp Gymd L6, np dpgulgmd b6 Gepdnmonnlbph htn, Guulp Qupomd GG, np
GhapdnionnGephl Fwyunnwlnd pniwgh quuh dwup:

Ulpdnioyng  hnidph  oquuugnpodwli wwwmawnlbpn  Jbyniobjhu  whlhwpm Fonuplnd, np
hpdGuwlhwl wyumownp hwdwldwl hnidph pugwlumpmiGl F (62%): <wpgyuolbph pwnnpn
dwun Gepdniomd | hnidp, pwGh np wyl wijlih pupdp npugh b, pwl mbnuwilwln, L wdbGuihnpn
phyn’ 14% hnidp Ghpdniobyn Jbe qlGuijhl wnwybimpiniGGan Fnbulinid:

Ununwhwiing dbnbunplympniGGbph 60 minhnup, wihwfu wyl hwlQudwlphg Ghpdniomd b hnidp,

pl sh Ghpdniomd, pwguwuwlwl b olwhunty gnuwdh wpdbynpnidl fon dpgwlguihl nhpnph ynw:
<Gunuppppn F wyl, np 23 hndp Ghpdnionn L swpunwhwlng danGuplympiniGGaph dhugl 35%-0 F
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Why, np wpdbynpmdl mlbgly F pnuwlwl wqnbgnipymd, L Gniyjlpwl denbwnplmpiml b qulnid k
nn wpdbynpnudp pugwuwlwl nbp Fofuwnuwgly: Uw Qupng o guydwGuynpguo (hlh wyl
hwunny, np wyn danbGwnplympiniGGapn dpgwlgmyd GG GhpdniongGaph hin: UwoelGuwynpuwbu wju

[udpmid plngnlywo quwhniph, phd. wpmwnpmpywl L dbfu. vwppwynpulph wpuoaungpmipjwl dh
ownp dbnluwnplynpimGG6p huljuwwbu dpgwlgmd b6 GhpdnionnGaph hbu:

MunidGwuppmpyul wpngnilGplGbpn pniyy 60 mwphou GgnuliuglGly, npn qnynipiniid niGbl0 npnpwlh
mwppbpmpiniGG6p omwpbnynyw L hugpbbGuwiwl quwhumwiny gnponn dbGnGwplnipiniGGapnid”
qunwywpdwl Jwpdhllbph  ququwlbnydwl  mbuwlGlniGhg: Unweohllbpmd  Ghunnbih  F
Jqunwiyjwndwl  Jwpdhllbph  pbhwjunplbph  wlhwfumppuld  wylh  pwpdpn  wumpawdln:
MunmdGuwuoppmpul wpnmilplbpp Jhugnd GG, np ounwpbpgnyu dbnbuwnplmpmGGGpl hpnklg
[unphpnh  Qwgumd mlbgly GO0 wybih pwn wllhwfu wmbopbllGbnp, stGwpwo 2007 pyuwliulh
wfjuyGhpny wyn mwppbpnipyniGp Gpowuly E: UGhwfu dwupdhGlbp /wlGhwfu gnpownhp inGopbl
L hhdGunhn, whlwfu gnpownhin wmbonkl L lunphpgh Gujuwquh/ nilhgnny dbeGuplnpniGGapnid
wnuugpnnulmpul dwlwpnuiin dhohl huwpyny onuquitignid' F dlGuguwo dbnbuplnipini GGaph
hwdwwuwmuwufuwl gniguGhyGhpnp, sGuwjwo nmwppbpnipnGGapG wjGpwd b dGo s6a6:

Udihmpbyny niumdlGuwuhpnipiniln phlwluwliwl nhunipulbph junwdwpdwl dwuny wihpudbym
E Ly, np nmumdGuuppjuo  dEpGupympniGGsph  Jbo dwup (Umn 64%-n) oquuymid Ll
DhGwlGuunnnwld npnpwih wpuwphl wopimplbphg: Cln npod, wyn dbplGuplnipimGGaph
qbpuwlphn pwdhin (48%) oqunynid bG pulGhughl Juplbphg: Uliwgwo wopmipnlbpn sGsha nbp GG
Juwnmd  dbnGuplgmpiniGGaph  gnponiGhmpjuwl  phlwluuwnpdwlG dhe: Uwlhuwyl  qupbih
bgnulpuuglly, np wyn Juplhbpnd ngnymd G0 bhdGwlwlnd ppowlwnm Juwhumuwh hwdupdwdln,
wild F' plpwghl qnpomGhmpjul phliwluun/npdwln, pwlh np, hlswhu gniyg GG wmwghu
hbnwgmnmpjm GGapp hpdGwlwl Juwyhomwmd GhpgpnidGbph dmn 68%-p phlwluun/npgmd G4
Ghpphl phumpulbph/ [niumulywo pwhnyph hupyhl: Can npmd, <wjwuumoln pnpduy hnfuwnnt
wypymplbph oquuugnpovdwl wunhdwlny wybih wowe b UNS L Upbybjpul byjpunguigh
GblmpnGwliwl Uuwgh Gpiplbpn dpohlnid Jepgnwo: Apubu  phGwluwlwl  phunipulbph
Ghpgnujdwln funsplnnuing hhdGwlwl gnponl hwlnhuwlmd F phlwluuliul nbunmpulbnph ghln:

Oupbph  dpgnmiGuwimppul wdihngh QUuhwmwliwlGh  pmpu phpdwdl wpnniGpnid
hwdbdunnwlwlnpbl wdblwpwnblywunm dpgwlguwihl phppnid FoQubymd wyynhojuwghl Lonys
wilnhmywhd fudfsplbnh wpuwnpmipjuwi hwdwfudpdwo anump: Uyu dinip dpgwlgughl wnuby
jwy ghppmd P owmpnwppnpulwinippuld, wmnwhwOdwl gnpoplpwgnid plngnlijwonipjud,
Dhtwluwlwl nbunipulbnh hunwyupdwl L dh pwpp wyp gniguGhy Ghph inpgwopny: Uju ainighl
hwonpnmd | jupluwdpbpph L inuugnuiljue i gnpoh djnigbipn:
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Sunfbpjwo 1. OQympuyhl dpgniGulmpnul wdthmp QGuhunimuljuuGh hwpduwplghlG Swoluwlgng gnponllbpn /huwpgbppn/

7 11 17 22 23 28 30 32 33 35 37 38
2| 2| 22| 2| 22| 2| 22| 8| 22| 2| 22| 2| 22| 2| 22| B 22| 28 22| & 22| 2| 22| 2
== = (== <= == = == = == = (== < (=] = (== = (== (=&Y (=& = o
SE|F| 6| F|HE | F|HE| TS| &| S| &| HE | F|HE|F|SE|F|HE| | S| &F| DHF| &
Muunmiwuwjt
wnpununpuunbuwlbph
wpu. 14.29 7 67.00 3 ] 50.00 4| 37.50 1] 62.50 4 37.50 3| 62.50 3| 62.50 2 | 75.00 4 | 50.00 2 60.00 5 60.00 5
fudhsp 50.00 4 | 100.00 1| 66.67 7 | 90.48 6 | 80.95 7 47.62 5| 75.00 4 | 7143 4 | 80.95 6 | 80.95 7 86.67 7| 66.67 6
UGGnwipbpp wjp 75.00 2 57.00 5] 60.00 5| 73.68 2 | 50.00 2 50.00 6 | 89.47 70.00 3| 70.00 2 | 75.00 6 53.85 4 | 38.46 2
Guplwdptpph
wpuwnpnipn G 72.73 3 0.00 7 9.09 1] 9091 7 | 54.55 63.64 71 9091 7| 72.73 72.73 3| 72.73 28.57 1 57.14 4
Sywgpuwlwb gnpd 88.24 1 60.00 4 | 35.29 2 | 82.35 4 1 64.71 41.18 4 | 42.86 2 | 76.47 82.35 7| 64.71 50.00 3 60.00 5
Sphynwnwdh L
Jwlwdowgnpowwd
hjniujwopltiph
wpunwgpnipynil 46.15 5 1 100.00 1 | 38.46 3| 84.62 5176.92 6 23.08 1 84.62 51 61.54 1| 66.67 1 69.23 4 33.33 2| 3333 1
UtifuwGhuwlw
uwppwynpwlph wpwn. | 26.67 6 20.00 6 | 60.00 6 | 80.00 3 | 46.67 1 33.33 2 | 28.57 1| 73.33 6 | 80.00 5| 20.00 1 60.00 6 | 40.00 3
Upwnwnpn—
39-40 43 50 51 52 53 55 56 57 58 T S 49
22| 2| 22| 2| 22| 2| 28| 2| 22| 2| 22| 2| 22| 2| 22| 2| 22| 2| 22| 2 2= 2| 22| &
I=RE] = =RE] = | g3 = I=RE} =| g3 = =RE] = =R} = I=RE] I=RE; =T = =RC] = =S
SE|&| BE| & | BB | F|HE| |6 | &| 6| &| DB | F|HE|F|DE|E|ds| | S| &| DF| &
Muwuniwuwjt
wnpunwnpuubtuwlybph
wpu. 37.50 6 85.71 7 1 75.00 7 | 37.50 3 | 75.00 5 | 100.00 5| 75.00 5] 62.50 3| 62.50 1 87.50 4 1410.31 4 50 3
fudhsp 57.14 7 52.38 2 | 19.05 1 | 47.62 7| 7143 4 90.48 3| 76.19 6| 76.19 6 | 76.19 3| 76.19 1 1754.37 7 30 2
UGGrpudpbpp wyp 20.00 2 45.00 1 | 35.00 4| 35.00 2 | 70.00 2 85.00 1| 45.00 1 | 50.00 1] 75.00 2 | 80.00 2 1119.56 3 71 4
QuplGuwiptpph
wpunwnpnipjm G 27.27 5 63.64 6 | 20.00 2 | 45.45 4 1 90.91 6 | 100.00 5| 72.73 4 1 90.91 81.82 4 | 9091 5 1522.18 5 0 1
Sywgpuywb gnpd 23.53 3 52.94 3 | 47.06 6 | 47.06 6 | 70.59 3 94.12 4| 82.35 7 | 70.59 82.35 51 94.12 7 1544.66 6 0 1
Sphynwnwdh L
dwlwowgnpowlwb
hyntujwopltiph
wpunwnpnipnil 7.69 1 54.55 4 | 38.46 5| 46.15 519231 7 | 100.00 7| 69.23 3] 69.23 4 | 84.62 6 | 9231 6 786.81 1 50 3
UtifuwGhyulw
uwppwynpwlph wpu. 26.67 4 57.14 51 3333 3 26.67 1] 5333 1 86.67 2 66.67 2 | 60.00 2 | 100.00 7 86.67 3 808.09 2 86 5
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Swifbpjwo 2. “FhpmahnG hlnbpu
DhdmghnG hGnpuh hw)yupyiwl vhpnpupwlinmpjulb GYupugqpnipjmGn

UpgniGulnmpjuli yYpw wqnnn qnponGGtph thnhnfumpjub’  dtnGupynmp niGGtph
ynnihg vyuwuniGbpp gGwhwwnmbint Guywwmwyny dtp Ynnihg unmgyt) £ Fhdnighnb hGnbtipun,
nnp swthnud E wmGntuwuwl nmwpptip Gpunypltph pwuptjuynidp / Jumpwpugnuip:

blnbtpuh yunnigiwl Guuwwunwyny dywyyty L wnwGdhG hwpguptipp, npp yuwpniGuwynd
L unwlnuwpunuguwo wwunwupuwlibpn 4adtnGwpympnGGiph  gqnponiGnpjul  hnbyug
gnigwlhpGph  thnthnjunipjwG  vywundGiph  Ytpwptppuwp  (Wnunwlw  tGptp  wdhulGbtph
nGpwgpnid Gwjunpn tptip wihuGtiph Guniwdp)’

1. bpwgiwl owyuwy,
Cwhnipwpbpmpjul dwjupnuy,
Npuiuwynpjwo wuwwnnnGtiph wfuwmwyund,
Qnpuyuwynpjwo (ny Ywulwghnwgywd) wfuwwmnn Giph wfuwwmwyund,
UpfuwwmnnnGtph npuwluwynpiwG pwupépugiwb ninnjuo dwhuutp,
StjulininghwGtiph Gnpuwgdwl Ypw Juwmwpynn dwuubp,
Upunuwnpmipjwl hwidwp wihpwdtym hhiGwlywl hnwdph gh,
Upunwnpnipjuwl hwdwp wihpwdt)m hhdGwlwl hnwiph npuy,
9. QtnlGwpynpjwb Ynnihg Ghpgpuyynn phlwbGuwul nbunipultiph qhd,
10. Upnwnpwiph Guundiwdp mtnuywb ywhwiowny,
11. Upnmuwnpwlph mtuwywbh,
12. Upnwnpwph hpwgdwb gnijubtnh wfuwphwqpnipymd,
13. Ennunpyynn wpmwnpwlph pnijuynd dpguyjgnipjul dwjwpnuy,
14. Ennunpyynn wpumwnpuiph Gipujhu npwly,
15. UwunpptiphlGquwjhG dwjuubin:

PN R WD

JdtpnGjw; hwpgtphG dtnGupynmpyniGGtpl hptiGg vywunudGiph yepwptipyjuw Juwpnn
EhG wmmuy ptip mhwyh ywwnwufuwGGhp®
= Uywuymd k wa,
* Uwuwuynud k GJuqgnid,
= Onthnfunipnil sh uywuynu:

blntipup gnyg L wwihu, pb nppwlng GG thnthnfumpmGGoph  Guumdwdp
atinGwpympymGGiph vyuwumdGbpp «gpguwo» pGnpwlpnid:

“hpnighnG hGntpuh hwygunll hpwwlwgyt) L htnlyw] hwonpnuljwb pwjbpny:

‘Lwjuwwbtiu puqujhg wnwGdlGugyty Gl hGntpuh hwyyuwpyhl dwulwlygnn hwpghpnss:
Pninp dtinGupynpyniGGtpp wnwGdGwgyt] GG pun hpblGg §yniqujhG mwmllwﬁhﬂlmpjulﬁ%:
Jupyupyyly k, pb ynGyptn §ninh pnnp dnGupympyniGGtphg hwiwwywwmwufuwlwpwn
pwGhuG t jnipwpwGyynip YnGyptin hwpgh qony’ (1) uvywunid wd, (2) vyuwunid Guqnud b (3)
thnthnfunipjniG sh vywunid:

*  hinbtpuGbph  hwpywpymd kG Ghpunyt] gmGuynp  StnwnGhph wnpunwnpnmpjuwl L nulbpywlub

wnpunuwnpnmpjwl Gipwdnintipp, pwGh np YtipohGGiphu wnjuwympjul wyujdwiiapmu npn) Gipwdnintin dtinp Gl
ptipnud gpnyujuwl mtuwlwpwp YPhe b wyn qupuquymd sh Jupth GGpwnnty, np Gpym-tptp dtnGupynpnia
npnptl wdpnn9 mmtiunipjuwl vywunmdbtpnp:

> UtiGnh wpnyniGuptpnipyul §nipnud Shugnpdud bl fudhsph wpnwnpnipyniG, JupGudptpph wpnwnpnipni,
hwlpwjhG L ny wiynhnujhlG hdhgpltph wpuwnpnipyml, pwpd hpnpuwytntGh wpnwnpnipymG, duh L
duwiptinph wpumwnpmpjniG, dpgtiph b pwlowntintGh Yyapwipwlnud b wwhwonjugnuy, hGywbtu Gwl unipdh
wnpunwnpmpnil GGpwdjnintpn:
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blnbtpuh hwywpyiwl hwdwp Yhpwnynn hwpgbpp pwdwlyt) 66 tpynt fudph: Unwohl
fudpmd Gpwnybp GG wjG hwpgbpp, npnGg qony wdp hwlglglmy b dtnGunpympymGGtph
upgniGuynipjul swwpnuyh pwpépugiwip (hwpgwptipph httmlywy hwpgtpp® 1; 2; 5; 6; 8;
10; 11; 12 L 14), huy tpypnpny pudpmd Ghipwnwd hwpgbph qony wdép, pGnhwlwnwyp,
JtipohGGtphu dpgniGwynipjul dwwpnquyh wiyiwbp (hwpguptipph httmmbywy hwpgtpp® 3; 4;
7;9; 13 L 15):

bnbtpul wnwohlG hwiph hwdwp hw)dwpyyltp L htnlgw; yhpy wd wylluwinng
atnGwnpympniGGtph pwlwyhl wybjugyty £ hnthnfumpiniG sjuwyuunn dtnGwlypnpniGatph
pwlwlyh Ybtup, wjlnthbnb wjn hwlpwgmiwpp hwpwpbpyty hwpghlG yuwunwujuwlwo
atinGwpympjnGGtph pwlGwlyhG:

Qhpnmqhnl hGytipu = (UG uyywunn dtnGupynipnGGtph pwGwy + @nthnjunipymG
suyquunn dtinGupympymGGatph pwGwy/2) / Lwpghl wunwujuwws dteGupympniGitph
pwGwly

Lwpgtiph tpypnpn fudph hwidwp bntipup hwpunlyt Ehtnbyw) apy

QhpngqhnG bGgtpu = (LYwgmd vwywunn dtinGupynmpymGatph pwGuly + Enthnfumpni
suyquunn dtinGupympmGatph pwGwy/2) / Lwupghl yunwujuwuws dteGupympniGatph
pwGwly

«OnthnfunipniG  sh uvyuwuynd» wyuwumwuhuwGGtph Ytup ybpgymd b dhnhnjunipniG
swilGunnGph® wdh L GJuqiwl Guundwdp hwymiGiph hwjwuwpmpjul uyqpnilphg
GGGny:

{wpyh wnlGhny wjlG hwlquiwlpp, np unyl hbnwgnunipjul  hpujuwiugiwi
nGpwgpnid npn) dtnGuwpynipynGGbp htmwqu hwpgnmiGtphG dwulGwygnpiniG gniguptipbynt
wuwunpwunwlwinipnil GG gniguptinty, npn) §ninbip hGntpuh hwyyuwnpyhg hwiyby Ga:

ShpnighnG  pGnbpuph phGwihjwl wdipnn9 wlwmbunpjwl hwdwp pnnp npu
hwpgniGtph wpnyniGpGiph hhdw6 Yypw niGh htimlyuwg ululmllhp]g57: (nt'u QowGyupltp L2-5
—<2-19):

QGowbllup {2-5. bpugiw i SwjuyGhph Q-owGyup {2-6. Cwhmpuwptinnipjw
Diffision Index dwyuwnnuyh Diffusion Index

90% 1 80% Diffusion Index gpo 8% . Diffusion Index

80% - 69% 70% - 64%

70% ~ 59% 60% - 72%

60% -

50% - SOZA) | 71%

40% - 40% -+

30% | 30% + 54%

20% + 20% -

10% A 10% -

0% T T T 0%

Ognuwnu- Unjtdpbip- Uwpw-Uujhu Lnywbidptp- Ognuwnu- ‘Lnjtdphp- Uwinu-Uwjhu <nlwntidptip-
Lnlntidptip nilifwp “Fhubidptp Znlpnbdpkp niGyup Ablnbdptip

B Ppwgiwl Swyw B CwhnipwpbipnipjwC dwlwpnuwy

77 bGntpup hwpqwpyyty b ulmbn, wphynunwd L dwljwopltp, wjwumdwuut L phdhwlwl
wnpunwnpnipjnil, Juwhnyph wpunwnpoipyniG, dGfuwlhjuwiwl vwppwynpnuiGiph  wpunwngpnipniG,
nwwqpuliwl gnpd  §unmbtph hwdwwywwunwujuwG  hGnbpuGipph dhohlG  gmigwGhpGhphG
hwiwwwwnwufuw:
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Q.owGlyup <2-7. Qpuyuynpyud
wuwwmnnGtiph w2 fuwmwywndh Diffusion
Index

Diffusion Index

39% -

38% 37%

37%

36% -

35% - o

34% - 38%

33% 1 34%

32% - -

31%

30% 32%

29% ZETE
Ogqnuunu- ‘Unjtivptp- Uwpw-Uighu Lnlubiptip-
{njubdpbp {niGywp Ahlnbdptp

B Npwlywynpdws wtuwinnnlbtiph wfuwwnwywndh thnthnfunepncl

Q.owllup <2-9. Npuyuynpiwb pupdpugiwl

owfuutiph Diffusion Index

63% - Diffusion Index

62% -

62% -

61% 62%

61% -

04

59% -

59% -

58% - 59%

58% -

57%
Ognuwnu- ‘Lnjtdptip- Uwpw-Uwjhu {nljnbdptip-
<nlubidptip <niGdup Qhlnbdptp

B Npwlywynpiwb pwpépwgiwb Gwiuubin

Q.owlup {2-11. <nuiph qGh Diffusion Index

40% - Diffusion Index

35% -
30% -
2504 4 32% 34% 22%
20% -
15% -
10% -
5%
0% T

30%

Oqgnuunu-
{njutidplip

‘Lnjkiptp-
<niGywp

B 3nidph qlh thnthnfunipynih

Uwpw-Uwjhu <nlubiptp-

Qhlpnbiphp

Q.owllyup <2-13. dhGwGuwywl niumpultph
qGh Diffusion Index

60% - Diffusion Index

50% | 45%
40% - 52%
%

30% 29% o

20% -

10%

0% T
Ognuwnu- ‘Lnjdptp- Uwpw-Uwjhu <nlnbiptp-
<nyutidptip <niGwp Qhyumbdipbp

B dh0wluwywb nbunipultph qbh thnthnfunepynil

Q- owllwp <2-15. Upnmwnpuiph mbuwuln
thnthnfunipju Diffusion Index

Q-owlyup <2-8. Onpuwyuynpjuo

w2luwwnny Gtph wnwwmwyjuwpdh Diffusion Index

47% - Diffusion Index

46%
46% -
45%
44% +
43%
42%
41% -
42% 44%

40% y e
39% - 41%
38% ==

Ognuwnu- ‘Lnjhiptp- Uwnu-Uwjhu {nlntidptp-

<nlyubtidptip <ntlyuwp AQhlumbdptp

E 2npwlwynpyws wpiuwwnnnbbph wpuwwnwywndh thnthnfunipnil

Q.dwlwn 42-10. StfuGnnghwatph Gnpugiw

owfuutinh Diffusion Index

80% - Diffusion Index

78% |

76% -

TA% B 7% 79% 8%

72%

70% -

68% -

66% 69%

64%
Ognuunu- ‘Lnjkiptp- Uwpw-Uwjhu Lnlwbtiptip-
{njunbkiptip Lnilyup Qhiljnbiptp

B Stfulninghwbiph Gnpwgdwb dwiuubkip

Q-owllyuwn {2-12. {nuiph npuyh Diffusion Index

63% - Diffusion Index

62%
61% -
60% -
59% -+ 62%
58% | 60%
57% 56%
56% -
55% 56%
54% -
53%

Oqgnuunu-
<nlwtiiptip

‘Lnjtiptp-
LniGqup

E3 3Inciph npwyh thnthnfunipyntl

Uwpw-Uwjhu <nlubdpbp-

Qhiljnbdptp

Q-owGyup <2-14. Sinuiwl ywhwGowplh
Diffusion Index

78% - Diffusion Index

76% -
74% -
72% 4 76%
70% -
68% - 71%
6
62% -
60% -
58% -
56% T

Ognuwnu-
<njubidpbp

‘unjhdptp-
ntGywp

Uwpu-Uwjhu Lnywnbidptp-

QbYnbdptp
B Stnwywl wwhwbywny

QG-owGyup {2-16. bpugiwl ymywGhph
wpfuwphwgnnpjwl Diffusion Index

Ujwpunuwlwl hwyytnynipymb
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e6% . Diffusionindex 68% . Diffusion Index
84% -+ 67% -
4 66% -
S0t 84% 65% -| 67%
80% -+ %
78% 64% s 65%
‘] 75% 63% 1 65%
76% 1 78% 62% | s0%
74% + - 61% - (]
60% -
] 75% 59% -|
70% - o 8%
68% T T T 57% T T T
Ognuunu- ‘Unjtidpbip- Uwpw-Uwjhu {njubidplip- Ognuuinu- ‘Unjtdptip- Uwpw-Uwjhu dnyubidphp-
nlymbiptp <milywp Atljntdptip Znlwbdptp 2ZmGgup Abubidptn
B Unwnuinnuwliph inbuwuih Ppwgiwh ntjwbbiph wluwnphwannipynil

Q-owlyuwn <2-17. Upguygnmpjul dwyupquyjh  SFowGunp <2-18. Upnwnpwuiph npuyh Diffusion

Diffusion Index Index
37% . Diffusion '“dexi%%i 80% . Diffusion Index
3% 1 78% 1
35% - 79%
34% - 76% -+ 78%
33% - 74% 72%
4 33% 34%
32% 3 ,,0 0% |
31% - 73%
30% A 32% 70% 4
20% ‘ ; : 8% ‘ ‘ |
Ognuwnu- Lnjldptip- Uwpu-Uwjhu {nyubdptp- Ognuwnu- ‘Unjtidptip- Uwpwn-Uwjhu <nljnbkdphp-
Sntbapte Smltp “Hulntiptp nlynbiptp <nutiyup Abutidptp
B Upgwlgnipjwl dwlwpnwy Upwwnnwiph GEplwhu npwy

QGowbllup {2-19. UupptphGquiyhG dwjuutph

Diffusion Index
40% - Diffusion Index 3506
35% 4
30% +
2504 4 32%
20% + 26% 25%
15% -
10% -
5% -
0% T T T
Ognuwnnu- ‘Lnjtipbtp- Uwpu-Uwjhu <nyutidptip-
{nYwbtidpbp JnilGywp ALywbdpbp

& UwpptiphGquyhG dwfuubip

bGywtu Gwhunpn, wjlwbtu [ wju hmmd hw)duwpyytyp GG bGptpuh hwyyupyhG
dwulwlgnn §ynintph hpwgniihg hwunyyplbiph nmbuwlwpwp llzhn[ihpnsg (nt'u Unynuuwy <2-
20), nphg htin wpnbG hwpwpywo blntpuGbipp wdtlG dh hwpgh qony Ynyty GG
hwiwywunwufuwl wbuwywpwp  YPhnG wpunwhwymnng  gnpowygny: Unwohl  tpynt
bGntpultph Yniwl hwdwp Yhpwnyty GG wnwohG hwpgiwl wpynilpnd vnwgyuo’
atnGupympyniGGtph hwunyplbphlG Ytpwpbpnn wnyjwGtpp, pwlh np Gpypnpn hwpgnoip
pwgwnwuybtiu ytpwpbtpty £ bntpuh hwyuwpyiwl hwiwp Gwpupwntujwo hwpgtinhG:

Gnpnpny bGntpup Ypndty £ Gppopg hngmud wlglugywo hwpgdwl wpryniGpnid
unwgywo wnyjwilGtph hhdwl Yypw: Wya £ Gppopn thnynd unwgwo hwunypltph hhdwG
Ynpw:

Onpnpnpn hGntipuh Ypndiwl hwdwp hhdp GG hwlnhuwgt] unyG thnynd 2007p. hwdwp
qiwhwnywo hwunyyph dtonpjmGGkpp: Sty wnynuwly £2-20:

58 ‘Uhpwnywo G hwpgnuiGhiph ppugpnid dtinlGwpynipniGGtph Ynndhg Gpgwo hwunyplbph dkonipjniGGtpp:
Ujwpunuwlwl hwyytnynipymb
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Unymuuy <2-20. NuumdGuuhpynn §ynintiph hwunypGtph mtuwuwpup Yohnatpp 2006-

2007pp.*
bpwgmihg hwump, bpwugmihg hwump, bpwgnihg hwump,
2006p. dwpwn-dwjhu 2007p. hnljin.ntilm. 2007p.
Bjninh Bjninh Byninh
wbu. wbu. wbu.
Byninh whduGnuip hwq.qp. ohnp, hwq.p. Yohnp, hwq.np. Yohnp,
UGGnh wpunwngpmip niG 19,742,594 | 73.74% | 13,612,364 67.86% 32,140,876 | 76.22%
Sphynunwdh L Jwlwowgnpowywb
hjnujwopGtiph wpumwnpnipniG 1,670,055 6.24% 2,904,862 14.48% 3,161,135 7.50%
Muuniwuwjb
wnpunwnpuunbuwlitph L hhpdGuyw6
phihwlw Gyniptiph wpnwnpnipynG 1,510,256 5.64% 295,116 1.47% 1,627,159 3.86%
Yuwhnijph wpmwnpnipniG 39,000 0.15% 121,630 0.61% 127,308 0.30%
UtfuwGhywwl vwppwynpuliph
wpununpnipnil 2,215,819 8.28% 2,258,814 11.26% 3,461,276 8.21%
Sywgpujwl gnpd 1,596,535 5.96% 867,367 4.32% 1,651,206 3.92%
Qlnuwikln | 26,774,259 100% | 20,060,153 100% | 42,168,960 100%

* Muuwuniwuw)t wpnmunpunbuwGtph L hhdGwlwl phihwiwi Gniptiph wpnwnpnipjwl §yninmd Gipundwd sh ‘Lwhphun

pGytpnipjuG hwunyyph dhonipynilp:

UlGnpununuwny “hdmqhnG hGgtpuh  pndwlG hwpghG wtwmp L Ghy,

np h

nwpptipmpynil Gwjunpn thnybph yapnuompymGGhph, ybpohGhu hw)dwnpyhl dwulwygnn
§ynintph 2wpphg hwGyt) £ ojuwfunnh wpmwnpmpyniG §ynup’ pwyjwpuwp yuwunwufuwGGtph
pwgwlwnmpjul ywwdwnny: Ujuyhuny YytpwhwyJuwnpyyt) G0 Gwpunpn Gphp hwpgnuiGtnh
hhdw G Yypw hwpunpyhl dwulwlygnn §ymntinh hwunypltinph mtuwuwpwnp YphnGopp:

{wyh wnlbny w6 hwiquiwlpn, np tppnpng hwpgiwl wpynilpGepp yepuwptpnid G6 ny
inhy wmwpjw phGwluuwulb L wjy gmgulhpGbphl, wwyw hwply GGp hwdwpb] “Fhdnghnb
hGntipuh  Yoniwl hwdwp npybu hhdp  plymGh  Gwjunpny hwpgdw6  gnigwGh) Ghpp,
dwulwynpuwytiu’ hpwgniihg hwunyph wyjwGhpp:

Qynjwo “Fhdnighnl hlnbpultinh wéh mbdyh nhGwdhuwl pun Gipwdmntph ptipqwo k&

wnynuwly £2-21-nud:

Unynuwy <2-21. Qypnjwo hlntpultiph wdh mhlilghpn snpu dwiwGuyuwhwnyuwdGtph hwdwn,

%-ny
= =] S S
1 = a B g =
32 2. 2 ¥ |22 | 2
SmgwGhyp 22 §' - g ,§‘ ¢ = g = % %
=
HHERE A AR L REL HEE
§22| 5 |58 | 5| 55 |5E5| 35
S2-t0-S1 3.36 -3.98 -71.88 0.00 -41.67 -29.73
Ppwgiwd dwywy | S3-t0-S2 9.03| 1846 | 225.00 14.29 42.86 50.43
S4-t0-S3 -10.55 -12.09 -38.46 -5.77 -20.00 -10.66
Cwhnipwpbpmpjui S2-to-S1 2.19 -30.48 -51.79 0.00 -32.26 -33.33
g S3-t0-S2 10.50 24.67 116.67 24.68 -16.67 74.71
wlupnuy
S4-t0-S3 -10.71 8.60 -47.25 -12.50 21.90 -3.70
Opwlwynpyud | S2-t0-S1 | 29.86 |  18.18 |  68.75 2857 0.00 1111
wyluwnnnnGhph | $3-0-S2 | -17.07 | -4.67 0.00 -54.29 25.00 3278
wpluwwnwywndh
thnthnfunipjnil | S4-to-S3 336 | 1538 | 1429 75.00 -3.03 15.51
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Onpulwynpud | S2-t0-81 | 1922 -10.74 | 2857 -14.29 25.00 -10.00
wpluwwnnnGbph | S3-t0-S2 | 412 | 2222 | -25.00 476 24.44 15.43
w2 fuwmnwywpdh
qintinfunipiniG | S4-t0-S3 429 | 769 | 3333 5.00 714 5.88
Apulugnpiwg |-S21S] 612 | 1030 | -25.00 0.00 833 29.68
S3-t0-82 | 341 | -571| 25.00 26.98 29.09 0.40
pwpépwgdwl dwjuubip
S410-S3 | 588 | -385| 857 230.00 26.67 5.88
S2-t0-S1 628 | 267| -19.64 20.00 1212 3171
Stiubninghwbnh Fe7 o T T 2048 | 40.00 476 -12.64 36.47
(npuwgdwl dwfuubin
S4-10-83 |  -477| 2475| -1020 455 10.53 -8.56
S2-t0-S1 263 | -545| 6875 14.29 220.00 -5.88
<nuiph qGh thnthnfumpjmiG | S3-to-S2 70.73 -21.43 -33.33 -28.57 9.37 -20.39
S4-10-S3 | -35.69 7.69 | -42.86 230.00 2381 -39.04
<ouiph npuyp |28 260 1818 [ 1818 37.50 476 12.00
S3t0-82 | 720 |  476|  0.00 14.29 227 3.38
thnthnfunipnil
S410-83 | 592 | -13.46| 1429 22045 3519 219.53
S2-t0-S1 | -11.76 | -3697 | -25.00 13333 -15.00 2727
ﬂ)hﬁwﬁuggfgfﬁﬁggﬁg S3-t0-S2 | -083| 1000]| 1667 476 17.65 29.86
S4-10-S3 980 | 3462| 204 5.00 -6.67 212,80
S2t0-S1 | -196 | -670| -25.00 27.69 3.3 -6.25
Sty wwhwlowny | S3-0-S2 | -14.06 | 2.67 | 62.50 476 2578 10.00
S4-t0-83 8.60 | -23.08| -56.04 5.00 6.67 0.00
S2-to-S1 | -11.04 | 11.62] -10.00 0.00 29.38 -2.86
Unpunuwnpwlph mbuwlwbh | S3-to-S2 17.94 7.84 8.33 23.08 7.76 8.98
S4-10-83 | -12.07 | -1231] -330 225.00 6.13 2570
S2t0-S1 | 313 | 9.63| -1346 1111 TRE 714
Prugdw anbwltnh =o-7 "o T o T 20.00 -8.57 -16.67 1134
w2 uwphwgnpmpym
S4-t0-S3 |  -1.74 | -13.46 | -14.29 212,50 133 -6.12
S2-t0-S1 | -6.86 | 636 | -43.75 150.00 -6.25 20.00
Unguilgnipjwl dwhwpnuy | $3-t0-82 | -17.07 | -26.67 | 50.00 14.29 833 229.24
S410-83 | 2771 | 2821| 476 5.00 6.67 29.55
S2-t0-S1 967 | 11.62] -29.69 7.14 9.68 9.68
Upuwnnuilph Ghmﬁlﬂﬁ S3-t0-82 | -5.01| -5.10 0.00 216,19 -15.44 J1.24
S4-t0-3 | -10.68 | -559 | 149 455 11.30 751
S2-t0-S1 588 | 3506 | -62.50 250.00 226.67 23.08
Uwnptiphliqujhl owhuubip | S3-to-S2 -3.25 -45.00 150.00 -61.90 16.88 -5.47
S4-t0-S3 | 3399 | 9231 | -8.57 425.00 14.07 -5.88

Bwinpuqumpymb’ Uptgywd yubnuytipp gnyg Gl wmwihu puguuwlul wsh mtdwybpn:

* S1 - Unwohl hwpgiwl wprnyniGpnid hwpdwnpyywo hGntipu
S2 - Gpypnpn hwpgiwl wpryniGpnd hwpduwpyjwo hGntipu
S3 - Gppnpn hwpgdwl wpnyniGpnid hwygupyywo hintipu

S4 - Onppnpn hwpgdiw G wprnyniGpnud hwyyupygwo hGntipu

bGy ytpwptipnud £ Ypndwo hGptpultnhl, wuyw ytpohGhu wéh mbdwytppn Geipyuwjugyuo

L6 Unyniuwy £2-22:

Unymuwy <2-22. Gynjwo hlnbpultiph wéh mbuwtipp snpu dudwGwijwhwnywoGhph hwwn, %-nq*

Ujwpunuwlwl hwyytnynipymb
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5| 2
g & = 2

Onthnfudiwd 5 3 = o 3o g -

duniw- = = E |22E| < | 2

8mgwlhzp (b = 2 & | 3Ea 3 =

wljw S 5 o € = =g el =

oo < | 2| £ | 55525 | ¢

E| 2| 2 |52 |288 3 | %

S | & € 55 | 825 3 5
SW2-to-SW1 3 -4 -72 0 -42 -30 -8
SW3-to-SW2 0 175 -15 376 94 9 16
bpwgiwl dowjwy | SW4-to-SW3 0 -54 61 -62 -42 -19 -11
SW2-to-SW1 2 -30 -52 0 -32 -33 -8
Cuwhmpwptipnipjwl | SW3-to-SW2 2 189 -43 419 13 27 11
dwjwpnul | SW4-to-SW3 0 -44 38 -65 -11 -13 -6
Npulwynpyuo | SW2-to-SW1 30 18 69 -29 0 11 27
wpfuwwnnnGhph | SW3-to-SW2 -24 121 -74 90 70 -51 -13

wpluwwmwywndh
thnthnjunipjnil | SW4-to-SW3 16 -40 200 -29 -29 5 3
Qnpujuynpyud | SW2-to-SW1 19 -11 29 -14 25 -10 16
wfuwwmnnGhph | SW3-to-SW2 -12 184 -80 296 69 -16 1
w2 fuwmnwywpdh

thnthnfunipniG | SW4-to-SW3 17 -52 250 -58 -32 -4 2
SW2-to-SW1 6 10 -25 0 -8 -10 2
Npuywynpiwb | SW3-to-SW2 -11 119 -67 429 24 -27 -3
puwpépugdwl dwhuubp | SW4-to-SW3 6 -50 140 -72 -8 -4 2
SW2-to-SW1 6 -3 -20 20 -12 -32 0
StjulininghwGtiph | SW3-to-SW2 -5 180 -63 336 19 -1 5
Gnpugiwl dwhiubp | SW4-t0-SW3 7 -61 136 -61 -19 -17 -5
SW2-to-SW1 3 -5 69 14 -20 -6 3
SW3-to-SW2 57 82 -83 197 49 -42 40
<nuwiph qGh thnthnfjunipynil | SW4-to-SW3 -28 -44 50 -72 -44 -45 31
SW2-to-SW1 -3 18 -18 38 5 12 -1
<nudph npwih | SW3-to-SW2 -15 143 -74 376 39 -25 -3
thnthnfumpjnil | SW4-to-SW3 6 -55 200 -68 -31 -27 -8
SW2-to-SW1 -12 -37 -25 -33 -15 -27 -16
DhlwlGuwyul ntunipuGbph | SW3-to-SW2 -9 155 -70 296 60 -6 3
qGh hnphnfunpjnil | SW4-to-SW3 23 -30 157 -58 -32 21 9
SW2-to-SW1 -2 -7 -25 -8 3 -6 -3
SW3-to-SW2 -21 138 -58 296 1 -20 -11
Stnuw wywhwGowpl | SW4-t0-SW3 22| =60 15 -58 22 9 4
SW2-to-SW1 -11 12 -10 0 -9 -3 -9
SW3-to-SW2 9 150 -72 412 47 -21 16
Upunwnpwlph mbuwubh | Sw4-t0-SW3 =l -55 154 -70 -32 -15 -11
SW2-to-SW1 -3 -10 -13 11 11 -7 -3
bpwgiwl pnijuGlph | SW3-to-SW2 -16 162 -69 281 13 -19 -6
w)fuwphwqpnipjnil | SW4-to-SW3 10 -55 125 -65 -26 -15 -3
SW2-to-SW1 -7 6 -44 150 -6 20 -7
SW3-to-SW2 -24 70 -61 376 25 -49 -14
Unguwlgnipjul dwijwpnuy | SW4-to-SW3 43 -34 150 -58 -22 17 21
SW2-to-SW1 10 12 -30 7 10 10 7
Upunwnpwiph Gipljujhu | SW3-to-SW2 -13 120 -74 249 15 -28 -5
npwy | SW4-to-SW3 0 -51 200 -61 -19 -16 -8
Uwpptiphlqujhl dwjuubin | SW2-to-SW1 6 35 -63 -50 -27 23 0
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SW3-to-SW2

-11 28

-35 59 59 -31

SW4-to-SW3

50 0 140 112 -17 -15

33

Bwinpuwgnmipym b’ Upkgywd yulnuytipp gnyyg Gl nmwihu puguuwul wsh mtdwbpp:

* SW1 - UnweohG hwpgdwG wpryniGpnid hwpywnpyywo Yprdwd hGntipu
SW2 - Gnypnnn hwpgdwl wpryniGpnid hwyupyywo Ypndwo hlntipu
SW3 - Gppnpny hwpgdw G wpnyniGpnid huwpJunpydwo Yondwd hinbpu

SW4 - Onppnpn hwipgiw G wpryniGpnid hwpyupyjwo Ypnywo hingtipu

BwlnpwuqnnipjmG:

Mpuwundwuub L phihwlwl wpnwnpnipjuwl §ninmd Gipundwo sh Lwhphw pGYGpNpJwWLE WwnmwufuwGabpn:

Pninp  hwpgnuiGtiph wpynuGpGipny Juqiuwo Ypndwo hGntpultnG punm  Ggwo
gnigwlpGph GGpuywgyuo G0 vnnpl pipJwo qowGwnpltpnud.

Q-owGlwup £2-26. bpugdwd owduyGtph Yonywo
Diffusion Index

Q-owGup £2-27. Cwhmpwptipmpju G Swjwppulh
Ynywo Diffision Index

78.09%

Ognuwnu-
{nywbkdptp

‘Lnjtdphp-
<ntliywp
B hpwgiw dwlw|

Uwpw-Uwjhu <Lnlpmtidptip-

Qhymtidptp

Q-owllwnp £2-28. Npuuwynpywd wpfuwnnnGtph
wfuwnwywndh Yeogwod Diffusion Index

74% 73.42%

Ognuwmnu-
Lnlubdphip

‘Lnjidptip-
<nilywp
B Cwhnipwpbipnipjwl dwlwpnwy

Uwpw-Uwjhu {nlutiptp-

Abywmbdiptp

Q-owGlwn £2-29. Inpuwljwynpywd wouwnnyg Gph
wfuwwnmwyuwpdh Yyoqwo Diffusion Index

45%
40% -
35% +—— 31.81%
30% -
25% -
20% +
15% +
10% +
5% -
0% -

40.34%

35.28% 36.50%

Ogqnuwnu-
{njubtidpbp

“Lnjkdphp- <nljntdpbp-
{ntlquwn Abywmtidptip

B Npwlwynpdwé wfuwwnnnbbiph wuwwnwywnéh thnthnfunipyntl

Uwpw-Uwjhu

Q-owGlwn £2-30. Npuuynpiw G pupdpugdub
owfuutinh Ynywd Diffusion Index

48%

46.88%

45.92%
45.67%

39.42%

Ognuwnu- ‘Lnjhdptip- Anlntidptip-
Lnlyubiiptip <nilijup Ahlntidptip

@ 2npwlwynpywd wptuwwnnnGbph wzuwwnmwdwpah thnthnfunipyncl

Uwpw-Uwjhu

Q- owGlup £2-31. StfuGninghwbtph Gnpugdwb owuubp]

Ynywo Diffision Index

64%

62.93%

63%

62% -

60.84%

61% -

60% -
59% -+

58% -

57% -
Ogqnuwnu- ‘Lnjtdptip-
<nljnbtipbp <niGywp
@ Npwlwynpiwl pwpdpwgiwb dwiuubp

Uwpwu-Uwjhu Qnlpntidpbp-

QLlmtidptip

78%

77.54%

77% -
76%

75%

74.00% 73.98%

73.79%

Oqnuunu-
nlmbtdptip
B Stfuln|nghwbph Gnpwugiwb dwfuubip

“‘Lnjhidptip-
<niGjwn

Uwpw-Uwjhu Lnlyunbtiptip-

Ahlnbdptip

Ujwpunuwlwl hwyytnynipymb
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Q-owGlywup £2-32. {nuiph qGh thnthntunpjwl YPoogwo  GowGwun <2-33. <nuwiph npuyh Yyngwo Diffision

Diffusion Index Index
40% 37.40% 62% T——61.37% 60.78%
35% ; § : 58.94%
° 60% - °
30% T 26.05% 25.92%
25% 58% -
20% -+ 56% -
15% - 54.27%
54% -
10% -
5% + 52% -
0% -
50% -
Ogqnuwnu- “Lnjtdpbp- Uwpwn-Uwjhu Lnlpntidpbtp-
Znyubidpbp 2mGqup Atywbdptp Ognuwnu- ‘Lnjhidptip- Uwpu-Uwjhu Lnlnbtiptip-
{nljmtidptp 2niGywp ALlwmtidptip

@ 3nLdph qlh thnthnfunepyntl

@ 3InLiph npwyh thnthnfunipynil

Q-owllwn £2-34. DhGwGuulub ntunipuGlinh qGh Q-owllwp £2-35. Sinuywl ywhwiownpyh Yooguwd

yngwo Diffision Index Diffiision Index
52% T 50.49% 82% 1—80.02%
80% -

50%

77.51%

47.86% 78% |
48% 5 | 76%

46% 44.01% 74% +

71.31%

4% 72% 1 68.86%
70% -
42% 68% -
40% 66% -
64% -
38%
62% -
Ognuunu- ‘Lnjtdphp- Uwpwu-Uwjhu Lnywntidptip-
Znyubdptp 2mGyup Abymbdptp Ognuwnu- “Lnjhdptip- Uwpw-Uwjhu Anlntidptip-
<nlwntiptip <nilywn AbYwmbdpbp

B Dhlwluwlwh ntunipuGtiph qGh thnthnfunigntl

@ Stnwlwh wwhwowply

Q.owblwn £2-36. Uninwnpubph Yyngwo Diffision Q-owGywn £2-37. hpugdwb ymjwGbph

Index wfuwphwgonmpywC Ynywo Diffision Index
82% 79.27% 4% T—172.47%
80%
72% -
8% ? 70.17%
00 - =
76% — (>=07 70%
74% 68% A 65.67%
72% 66% -
70% 68.57% ) 63.89%
68% 64% -
66% 62% -
64% 60% -
62%
58%
Ogqnuwnu- ‘Lnjdpbp- Uwpwn-Uwjhu Lnlpntidpbp-
Znlubidptp 2mGun Abyubdptp Ognuunu- “Lnjtidptp- Uwipw-Uwjhu Lnljnbtiptip-
Lnlwtiiptp Lniljup ALYnbidptp
@ Upwtnwnpwlph nbuwlwbh
® hpwgiwl 2ntjubbph wpfuwphwapnipyntl
Q-owllyup £2-38. Upgwlgnipjul swiwpgulh Q-owllup <2-39. Upnwnpulph npuih Yrogws
Yonywo Diffision Index Diftision Index
35% ——— % —— — 9
PTSR  aasw 31.41% 82% 79.76%
30% - 80% -
04 -
25% + 78% 75.54%
76% ——74.46%
045
20% 74%
15% - 72% 4
° 0 69.81%
10% - 70% -
506 | 68% -
66% -
0% -
64% -

Ognuwnu- “Lnjtdptip- Uwpw-Uwjhu dnljntidpbp-

Znyubiptp ZauGyup Abywbiptp Ognuunu- ‘Lnjidphip- Uwpw-Uwjhu {nlubidptip-

<nlywbkdpbp 2niGyup AbLlnbkdpbp

@ Upgwlgnipjw b dwlwpnwy

B Upwnnwnpwbph GEplwyhu npuy

Q-owllwnp £2-40. UuppliphGqujhl dwhuubph Yoogwd
Diffusion Index
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40%

34.53%
35%
1 I2.01% 26.96% @

It

30%

25% -
20% -
15% +
10% +
5% -

0% -

Ognuwnu- “Lnjtdptip- Uwpwun-Uwjhu dnljntidpbp-
{nyutidptip <ntlquwn Abymtidptip

& Uwpptiphlquwjhl dwluutin

Uwnpl pipJuwo qowGliwpGipnd wpmwgnuo Gl pnnp hwpgmiGiph wpnyniGpGhpny
Juquiywo HhdnighnG hlGntpuGbpl pun G)gwo gnigwlhpGtph (nmbu qowbGiunplbp {2-41 —<2-
55):

Q-owlyun {2-41. bpmguwG owwGph Diffusion Index pun dyninbph

100% bPpwgiwl dwyw|
93% )
90% 87% 89% 8% W% . 89%
79%) 7% 81% 81%81%) 9%

80% 779 ° 75%

70% -

b -
0, 0,
60% | 62%s 00, 2 0% 59% -
° 0% 53%

50% A -
40% -

30% A -
20% |
10% - -

0% L L ;

UGnLbn Sphynwnwd L Mwuwndwuub L Ywhntjph UbfuwOhywywb  Swywagpwlwh gnpé
Jwijwop phiohw wpuwnpnipjntl uwppwynpniilbph
wpuwnpnipntl
‘EI Ogqnuwnnu-3nyuntidptip O Lnjkdptp-3ntGwp @ Uwpwun-Uwjhu B Inyunbdpbp-NGynbiptn ‘

Q-owGlun {2-42. Cwhnipwptipnpjwl Swwpnuyh Diffision Index pun dinipbph

Ujwpunuwlwb hwpgbtwmynipynt 115



Nnu-<wjjuiul Ntnwjul Lwdwuuwpul

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

Gwhnipwptipnipjwl dwlwpnwy

86%
0, 0
il 780 o 78% 9%
5% 070
72% 477 3%
69%69% 68%
1 65%
62%
| 53%  93%
1 o 39, 49| o
| 0,
UGniln Sphynunwd L dwhwép Mwundwuub L phdhw Ywhniph UbfuwGhywywa Swwqpwlwhb gnpé
wpuwnpnipntl uwnpwynpntiltiph

wpuwnpnepjntl

‘EI Oqnuwnnu-3nywnbiptp O Lnjkdptp-3ntGdwp @ Uwpn-Uwihu 8 3nyunbdpbp-2bynbipbp ‘

Q-owlyun <2-43. Npuywynpjwd wpuwwmnnGbph wpuwmwywnéh Diffision Index pun dinipbph

60%

50%

40%

30%

20%

10%

0%

Npwwynpwéd wluwwnmnnbGbph w2luwwnwywpdh thnthnfunep)niG

50%

459 45%
41% & 37 43% 4% 0
o
1 38% 38%38%
i 49%35% 34%330,
32%) 1%
4 28%28%)
25%
22%)
4%
uGnibn Sphynunwd L dwbGdwdp Mwunmdwuub L phihw Lwhniph UbhuwGhywyw Swwaqnpwlwhb gnpé
wpunwnpnepinta uwnpwynpniibGbph
wnuwnnnipyntl

‘E! Ogqnuwnnu-3Inywntiptp O LnjGuptp-3InLGwp @ Uwpwn-Uwjhu B8 Inyunbipbp-tbhynbGoptp ‘

QGowblup {2-44. Inpujuynpywd wyfuwwnnnGhph wyluvwwmwywnéh Diffision Index pinn dinipbph
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60%

50%

40%

30%

20%

10%

0%

Inpwlwynpwéd wouwwnnnGliph woluwwnwdwpdh thnhnfunipjnth

50% 50% 50% 50%
47% 47% o 47% o]
o 46% 6% 459
5% > 44% 3% %
0, 0,
39% 41% 39 1%
(] (] 0]
6%
30%)
L T
UGnLGn Sphynwnwd L Miwuwndwuub b Ywhntjph UbluwGhywlwa Swwagpwlywh gnpé
JwhJwoép phdhw wnpwwnpnipntl uwppwynpntiltiph

wnwnwnpnipjntl

‘EI Oqnuwnnu-3nywnbtdptip O Unjtaptp-3ntGywn @ Uwpw-Uwjhu B 3nyunbdptp-tbhyntaptp ‘

QGowbllup {2-45. Npuiwynpiwb pupdpugdwb Swhutinh Diffiision Index pun dyniplipf

80%

70%

60%

50%

40%

30%

20%

10%

0%

NApwlwdnpiwl pwpdpwgiwh dwhuubip

71%
709 0,
1 67% 68%
659
619% 30, 64% 0 63% oo 63% B4%
9% ° o
1 . 58%) 8% 7% 56%56% 55%
0% 0% 0%
UGnLln Sphynunwd L dwldwép Mwundwuub L phihw Ywhnyph UtluwGhywywa Swwagpwlwb gnpé
wnwwnpntpntl uwnpwynpnuibbiph
wpwnwnpnipnLl

‘E Ogqnuwnnu-3nyntidptp O Unjkdptip-3nGdwp B Uwpwn-Uwjhu B 3njunbdpbp-tyntdptp ‘

Q-.owllup {2-46. StfuGnnghwGtph Gnpugiwl dSwhuutph Diffusion Index puin dymnbph

Ujwpunuwlwl hwyytnynipymb
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100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

SkfulninghwGkph GnpwgiwG dwfuubkp

1 88% 87%
79% 9 83% 9%
0,
] 76% 2750 7% 8% % 75 75% .
0,
72% 3% 70%
1 65%649 3% 63% 3%
1] 8%
UGniOn Sphynunwd b dwlqwép Mwuwndwuub L phdhw Ywhnuph UbfuwGhywlw Swwqgpwlwh gnpd
wpuwnpnepyntl uwppwynpniilbiph
wpuwnpntpjntl

B Oqnuwnnu-3nyuntidpbp O Lnjkdptip-3ntGwnp @ Uwpun-Uwjhu B Inynbdptp-2byntdptn ‘

Q-owluwn {2-47. Lmiph qGh Diffusion Index puwn dymnbiph

3nLdph qlGh thnthnfunip)niG

60%
50%
50%
43% 44%j
38% o,
40% 6% s 36% %7 nco
(]
31%
30% b ? 9%
24%25% 5% 5% 25%
22%) 22%
0%
20% 1 17%
14%
10% 4
0% T T .
UGniGn Sphynunwd L twldwép Mwundwuub L phihw Ywhnyyph UttuwGhywywG Swwagpwlwh gnpd
wpuwnpnipyntl uwnpwynpniltiph

wpwmwnpnipntl

‘EI Ogqnuwnnu-3nyuntidptin O Lnjtdptp-3IntGyun B Uwpwn-Uwhu B Inyunbdptip-2bhntiptp ‘

Q.owGlup {2-48. <n1iph npwyh Diffision Index puin dynigbph
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90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

3niLdph npwyh thnthnfunitp)ntG

79%
679 69%
67% 66
63%g29% 64% 61% 3% .
] 9 9 579 569
4% 54% 53% 55%7° 540, 579 3%
50%50% 50%
UGnLln Sphynunwd L dwhdwép Mwuwmndwuub L phihw Uwhniyph UbfuwGhlywlw Swwqpwlywhb gnpéd
wpuwnpnLpjnta uwnpwynpniibtiph

wpuwnpnLpjnta

‘El Ogqnuwnnu-3nywntiptp O Unjtdptp-3ntGywp @ Uwpwn-Uwjhu B 3nyunbipbp-blyntapbp ‘

Q.owllup {2-49. dhGwlGuwlwb nkumpubtiph q6h Diffission Index pnn dyninbph

70%

60%

50%

40%

30%

20%

10%

0%

dhlwluwlwl ntiuntpultiph qGh thnthnfunip)nil

] 58% 56%
54%
50% 48% 50% 50% 50% o
0
4% 449 44%43, U39
40%i
1 6% 38% o 6%38%
UGniln Sphynunwd L dwbdwép MNwuwndwuub L phihw Ywhnyph UtfuwGhywyw
wnunwnpnipntl uwppwynpniibbiph

wpuwnpnipjntl

‘D Ogqnuwnnu-3Inyntidptp O Unjiptp-3nGywp B Uwpwn-Uwjhu @ 3njunbdpbp-tyntdptp ‘

Swwaqpwywh gnpé

Q-owGlun <2-50. Stnuwl wquwhwGownyh Diffiusion Index puin dynupbph
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Shnwlwl wwhwGownly
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Q-owluwn <2-51. Upmunpuwbph Diffusion Index pun dymnbph
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UGniGn Sphynunwd L dwhjwdp Mwundwuub L phdhw Ywhnyph UtluwGhywywa Swwqpwlwh gnpé
wpuwnpnLpyntl uwnpwynpneilbiph
wnuwnpnipyntl

Oqnuwinu-3nyntidptip O Unjtdptp-3IntGywp @ Uwpwn-Uwjhu B 3nyunbdpbp-Nbyntoptp ‘

Q.owllup £2-52. bpugiwG ymiwbtph wpfuowphwqnmpywl Diffision Index puwn djmnbph
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Q-owlluwn <2-53. Upguygmpjwul dwwnnwulyh Diffusion Index pun diminbinh
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Q.owGlup <2-55. UmpptiphGquiyhG dwjuutph Diffision Index puwn dymnbph
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Swifbpjwo 3. 2006 pywlpubGh hnyhu-ognuinnu, 2007 pywlwlh hhinpjup-dwmn L 2007

PYwlhwbh  hnlpnbdpbp-Gnjbdpbn

wihulbph ppwhwluwgnuo  hwpgmdlGhph  Juqup

thmhnfunip/niGGhapp
2007 pyulpuGh wnwmght 2007 pywljubh wnwehl 2007 pywljubGh 2007 pijuljuGh
am hupgalustin unfiqugeard hwpgdwlp pnipu bplpnpn hwpgdwGp bphpnpn hwpgdwlp
o] dgzg - 5m 115 ﬁbqb dlwguo wybjugyud nonipu dGwguo
P &4 dbnlwplnpimbGbpn dlbnGuplnipinmGG6pn dbnGuplgmpinGGhpn
2006 thomhnfumpniGp 2006-h thomhnfumpiniGp 2006-h thmhnfumpiniGp 2007 | hnhnfumpimbn 2007
Ghunndwdp Ghunndwdp Ih Gqundwdp I-h Gpundwdp
Ltnh Upyn,
fuiihsph Qnbjp Yhh, )
1 B plauth swiumiG OnthnfunipyniG mtnh sh niGhghy
ghGhGtph gnpowpw
Oujnhujuy,
boliwGh dhjuwGhyuywb
" qnpownpwl PLL, «wnyuy UwphGlphy
Utfuwlpyulub [nnnn-Ynpuigling Utimwnuqnnpo OLL, hwunngwhGuywd
2 wnppwynpnidltph vwppwynpmiGtiph Un(igtnG EGkpqhw GRC Lwphwuwn dkptlw qnpowpwl UME
wpuwnpnipjn anpowpwl ARG Up L Up hGohGtphtg «dwl-ntp» LA
UME, Uhlynpawndhs
ree
“Wqupwgh gniuyujh
$wpphyw” UNL
« » Qptip UMNEC, «Lhnuw» mphjunmwdh
ﬁi%liln?gligul:ﬁ “l[ll w& mnrlﬁ ”U qullaﬂ Qunpnil RLLC, dtinGupynipymd,
3 4o « P2WLu » Uqltuw wmphynmnwdh «GnhyjuGatph
hjntujwopGtph Q-lnpg L JYwhwql Wl plnwGhpy UNO
wnpunwnnnipjntl une abnGwplnipyniG
“GnhyywGatph
plGunwGhp” UMNC
Muumndwub
wnunwnpumbiuwy Mnihutpy UMNCQ
4 bpp onshMmuy ymne Utnhuwp UNE Onthnfunipynil mbinh sh niGhghy
wnwnwnpnipjnti
"UwGdpnin UMNL",
Unpqbiph L E9vhwolh wwhwonltph Qwpuquywép
pwlountintiGh qnpfuwpu,
5 Jbpwdwynnd b Upuhntw UG, ullrlllh;:jnli?jllllh Onthnfunipynil mbinh sh nGhghy
wwhwonjugnid Uptiqu UMC, anpowmn
Uym dbjy une
Ofuwfunnh
6 wpnwnpmpyma UhqupnG UNC Onihnfunipynil mbinh sh mGhgty
QniGwynnp
7 utinwnGtph Onthnfunipynil mbnh sh niGhghy
wnpunwnpnipjnti
Gwhnyph "Lnpyuy UU" L Uwpuwpw UM, «U. Jwpnujwl L
8 W Iflp -_ "U. Jwpnuyjwl L GplwGywhnyp, nGytinGtp» UMe
PLHnate) pGYtipGlp UNC"-G: UtjhpubipjwG UME
Puntptl U4
LpnipwytintGh
9 wpnunpntpyi Ui6 L UGGw UML Onthnfunipynil mbinh sh mGhghy
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“Udwuhuwjh gifuwnp
wwlpwgnpowput” “Lhjdw L Opnh wpnp.
10 Llu:fliwﬁrﬁhp E}lﬁ “hqghp” wnu. thbn. ®nthnfunipjniG wbnh sh nGkghy
[UnANP) “YGuplwgqnpd” Pwiwpu UM
“Uynpm”
<puGuywG
phdhwlub
11 Gymptzh ‘Lwhphwn OLL Onthnfunipynil mtnh sh niGhghy
wnpwmwnpnipjntl
"UltiyuniG-Uwn",Untp Lntuwytpmp S UMNLE, «UlwGh
12 l&lhﬁiuuiﬁphrﬁ%h e Bplauth amyyndphGuumy RAC
TN Jujjtnnmw UM prsGupniownpwl
{wlpjhG L ng P9Gh hwlipwjhl 9ptph
13 wynhnjwjhG "Rwnnypy UML", qnpownpuwl OLL «Lwpty» UNC
JudhzpGtph "2punhg UNQ'-G
wpunwnpnipjnti Uputil L Onptipn UNE
Nuytipswywb " "
14 wpupmpym G Ulnpw6hy UMne Onihnfunipynil mbnh sh niGhghy
Unipth dtinn UNE
15 w6 Quybinw UNQ dwnqyub Unipg UNE OnthnfunipyniG mtnh sh niGkghy
Nuywl Gplwbgh ,
nyuwqpuuntl PLL,
Chpwyw Ymn UMNLE
BnGhyphGnm muyunpwb
"Utinhwuwp UNC"-G L umpe, «Uunnhy muyupwG»
16 | Swwqpwlywl qnpo "Qynuiph mwwnwd Ujthqtip Mpplwn ntiyn umne
ppe" une,
G-wuwphlw,
hpwunwnpwlysnipjnil
ume,
‘LUnjwl Swwywl

£olGh UML-G hwiwdw)b b dwulwlgh) hwpgiwln thuyl dwjhu wiugw Yhuhg htinn:

Pugwnnipjudp unnpl Gpwo dtinGupynipjmGGtinhg, dGwgwop hpwdwpyt) G0 dwulwgyt] hwpgdwGp
wwwmdwnwpwltiny, np hwpgnuip tpup dwdwGwy b ywhwiomd L punpjwo dudwiwyuwhunywop hweonn sk:

2007 pywlwlh wnwohl hwpgnid. Gptip UNC L Uhypnpupdhy BRL st dwulwlygl) pwlh np wjl skG
qnponud: Gpynt pnsGubwpphjubtipn noipu 66 WGwgh) pGunpuwlphg hwiwéw)l Gwunpnp Jujugpwd npnpiwln:

2007 pywywGh btpypnpn hwpgnd. Lhpuynmdu g6 qnpond jwd dhwynpyly &6 dbp puwquynud

nGngnywd wy dnGwnpynipjwl htn hbnlyw juqiwuwybtpuympniGatpp’

«GnhyywGGtph pGnwGhp» UNCL
«U. JwupnuyuG L paytpGtp» UNE

«dwl-ntp» PR

«Lunpty» UNCL
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Sunfbijwo 4. Unnwhw Gl gnpoplpwgniy Gepguuyyjuo dnGuplnipin GGGph wmnwhwldwl mbuwlwmaun [phnG6pG pun GphgplGeph

Nniuw Jnpwu MypwhGuw AQwqufu | Ptjwnniu umg GU uvu UUE bpwG Un wnpunwhwlnng
unw i nw i unw i tpypGtp | Gpypltp tpypGtp atnGupynipniGG
tinh phyp
QniGwynp dhnwnltph
1 | wpnwnpnipyma 95.33 1.00 3.67 3
5 | ©Bwpd hpnywtintGh wpnwnpopma 19.75 1.75 475 0.25 3.00 | 13.75 0.25 2.50 1
Mjuwunmdwuw b 1 1 4 4
3 | wpnmwnpunbtiuwyGiph wpmn. 0.00 0.00 00
4 | (ultnawhwl wpunuwnpmpmG 26.67 1.67 5.00 25.00 8.33 3
{wlpuwyhl L ng wyynhnjwjhG
5 tuthspGbph wpmnwnpmpjm 15.00 5.00 75.00 5.00 4
<{hiGuyw phhwlywb Gyniptph |
6 | wpumwnpnipyniG
;| Unndh wpwwnpntpintG 10.00 | 15.00 0.75 4
g | Wuhph wpumunpnipm@ 14.20 0.20 0.50 0.70 0.10 340 | 430 9
9 Guplwiptipph wpmwnpnipjm b 1.00 1
10 | SwwopulwG qnpd 3
11 | Oluwjunnh wpnwnpnipymt 0.33 0.05 0.58 1.17 2
Sphynunwdh L Swlwowgnpoww b
1 hjnuywopGtph wpmuwnpmpymG 12.50 2.50 1.05 5.00 6
UtjuwGhywlwl vwppuynpulph
13 | wnnwnppyma 13.00 4.00 22.00 0.60 30.00 10
14 | Uuh L duwdptipph wpuwnpmipyniG 41.11 1.44 2.22 11.22 0.89 8.89 1.11 2.22 7.33 3
Unqtiph L puGouptintiGh yhpudwlynid
15 | b wwhwonjugnud 0.33 1.67 5
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