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Swlipwwtwnnipjwb onptilph 17-pn hnnyjwdéh hwiwdw)t’ 3wjwuwnwbh Iwlpwwbnnipjwl
YtGunpnGwlwb pwayp (wyjunthbn’ WEGPNGwHw( pwGy) Iwjwunwbh Iwlpwwbnnipjwb
Uqqujhb dnnnyhh k GEpYuwywglnid 2005 p. $hGwluwywb hwyytinynipynilbp nbywntidptiph
31-h npnipjwdp, npp Gepwnenid £ unwpbywb hwpdtyzhep, GudnwnGbph L Swiuutiph dwuhb
hwytinynipjnilp, npwiwlywb shonglbph 2wpdh Ytpwptipyjw) hwybunygnipynilp, Ywwhwwih
2wndh Jtipwptipjw) hwtingnipynibp b $hlwbuwywb hwpytbinygnipyntbabphb Yhg
SwhnpwaqpnipjntGhtipp:

ULGupnGwlwb pwGyh $h0wluwywhb hwybnygnipjnlp Yuqidwdé £ dhGwluwyw
hwytinynipyntGlGtph GEpYuwjwgiwb shpwqqujhl utnwlnwnpubtpht hwiwwwwnwufuwb®
YLGupnGwlywh pwGyh funphpnh Ynnihg pOnnGywé L hwunwwnywéd hwjwwwhwywh
hwywrdwb uygpnibpltiph hpdwG Ypw: Pnpnp twyw hwpgtipnud 3wjwuwnwbh
Swipwwtinnipjwl hwjwuywhwywl hwwriwl unwlnwpwbtpp hwiwwwwnwufuwbned
GO dhlwbuwlywb hwyytingnipyniGGbph GEplYuwjwgiwb shpwqqujhl utnwbnwnpuGtphG:

ULGupnGwywb pwGyh funphnipnp WwunwufuwGwnne £ $hlwluwywb
hwaytuinynipjntGGEpnid wpunwgnudé hwjuwwwhwlywl nbnGywwnynipjwl
wpdwlwhwywwnnipjwl hwiwn: YEGunpnGwlywb pwGyh funphnipnp WwwnwufuwbGwwnne k
ULGupnGwlwb pwGyh wynhybtph ywhwwbdw, Yendhplbph ulfudwh L pugwhwjndwa
hwdwnp:
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Utp Ynnihg hpwywlwgyti £ Iwjwunwbh Iwlpwwbtinnipjwb YGaunpnbwywb pwGyh (wjunthGnl
Fway) 2005 p. ntywntdiptnh 31-h npnipjwdp hwdwwwhwlywb hwpdtyzeh b Gnyb wiuwpyhlb wjwpunn-
ynn nwpw Shwbuwlwlb wprynibpbtiph, npwdwlywb dhonglttph hnuptph L pGnhwGnip Yuwwhwwih
thnthnfunipyntGGtph dwuphG hwpybngnipyntGGbph wninpwnp: Lqwé phbwbuwlywb hwpybnynip)nil-
GGph hwdwp wwwnwufuwbwwnynipyncp Ypnid £ 3wjwuinwbh Swbpwwtunnipjwb YEGunpnbwlwb pwbyh
funphnipnp: UGp wwunwupuwGwwnynipyncGb £ ppwuwlwgwé wninhnh hpdwb Jpw wpunwhwjntg
Ywpéhp PwOyh $hlwluwlywb hwpytnmynipyntGltinh yepwpbpjwy: 2004 p. ntywunbdptiph 31-h npnipjwdp
Fwayph $hGwbuwlwb hwrdbnynipyniGbbph wninhnb ppwywbwgyt) £ obp Yynnihg L Gwé dhlwl-
uwlwb hwyytGinynipjniGltiph Jbpwptipjwp wpunwhwjngb) £ wewlg yGpuwwwhnudGbph npuywb Yup-
6hp' 2005 p. dwpunh 25-h dtip hwdGnynipjwdp:

Utlp wninhinG hpwywlwgnt) Ghp Uninhwnh dhowgquwjhlt utnwbnwpubbphlt hwiwwwwnwufuw:
Un unwlnwnpunltpp ywhwbonwd G0 wjlwbu wwlwynpt] L hpwlwlwglb] wninhwnp, nhwytugh dGnp
pbpytl pwdwpwp Gpwptuppltn, np $hbwluwyub hwyytnynipintGbbpp s66 wwpniGwynid twywd
ptinnip)nLGhtp: Uninhwnb plngpyncd £ $hGwbuwlywb hwpgbunynipyntGGbpnd wpnwgnpdwé ndjw G6nG
nt hwiwwwwnwufuwb dwlnpwagpnep)ntGltipp hhdGwynpnn thwuwinbiph pOnpwlpwihl Ywpgny uwnne-
gnti: UntnhwnG plngpynud £ Gwb PwGyh nbEYwydwpnipjwb 4nnohg Yhpwnjwé hwpquwywhwywh hwp-
Jwnrdwl uygpnilpltph L uwnwnpywdé qGuwhwwnnidbbph, hGswbu Gwb $hl0wbuwlywb hwoybnygnip)nil-
Gtph pOnhwGnep GEpjuywgiwb qlwhwnwywlp: UkGp hwdngywé Ghp, np d6p Ynndhg wlglugywé
wninhwnp pwywpwp hhdp £ hwGnhuwbned dGp Ggpwhwbgdwb hwdwp:

Utip ywpéhpnd, $hlwbuwlywb hwodbnynipntGGbpp tnwihu G0 PwGyh 2005 p. nbywnbGdptph 31-h
npnipjwip $hbwlbuwlywh ypdwyh L Gneylt wouwpyhl wjwpingnn tnwpduw Shlwbuwluwb wpnynibplbph
nt npwiwlwb hnupbiph §20wphuin L hpwlwb wwwnybpp Shwbuwlwb hwydbndnipnibGbtiph Geiplw-
Jwgiwl dhowqquihb unwbnwpunGtpht hwiwwwwnwufuwG:
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1. UU4yMNSLSsUUUWUL ~PNMUdPbhGUY, GLUG Bd
TNruUu4d4uryusbrt funuLuuuunNEE3nNiku

1.1. UU4MPNSLSEUUYUL hrudhaUYC

2005 pywlwlh pGpwgpntd plnhwGnip dwy-
pnuinbGunbuwywl showdwypp twwbiu thnthnfudbp £
wwjiwlwynpywd hbswbu ppwlwl hwindwoéncd
wndwlwagpywé wnbnwywndtipny, wjlwbu £ 33
wtwnwywb  nlnbuwywl  pwnupwlwlnipjwhb
ninpinnd - hpwwlwgywdé  dhongwneniibbpny:
Pwgh wyn, nwpjw pGpwgpnid nlunbuntpjwl
ypw qquih wagntgnipjnib Ga niGbgb] wpwnwphb
gnponlGtpp hOswbu wpunwpht $hOwbuwlywd
GGphnupp, wjlwbu £ dhowgquwjhlb pnywbEpnid
Jwplnp wypwbpbbph (Gwulwynpwwbiu Gwyph,
gnptibh L gnibwynp OGwnwnGGph) qlGbph thnthn-
funipynilp:

Upwnwphl $hlGwluwlwb qquih GGphnuph L
ytipphG hhGq tnwphGtphG wpdwlwanpywé pwpdn
nbuinbuwlwb wsh wprynilpnd dwulwynp hwn-
qwoh GYwdniinbbph wybiwgnudp hwbqbgpb) k&
Jwwhww| 2hGwpwpnipjulb wsh nGdwbph wpw-
qwgiwl: Uhongltpp hhdbwywbntd ninnyb) GG
wpmyntwptpnipjwlb L dwnwynipyntGbtph §yne-
nbp, hGswbu OGwl pGwywpwlwhG 2hGupwnpnc-
pjwlp:

Swiwfuwrbt wnwowpyh pwnwnpwwnwnpbpp
dpw 2005 pdwlwOhG twlywb wgnbgnipnil GO
niObgt] Gwbk  pwpbOwwuwn  pGwyhdwjwywb
wwjdwObbpp, npnlp, OGwywuwnbin gjninuwnlunt-
untpjwl pnnupydwb dwdw)btph pwpdp hpwywh
wdhl, fupwlb] GG gyninuunlbnbuwlwb wpunwn-
pwlph Jbpwiwyiwl Swywlbph wadp. pln
npntd” dh dwulb ninnyb) £ wpmnmwhwGdwGp: Ujniu
ynnohg, qnqunlbnbuwywb JdpbpplEph  pn-
nwpyowh pwpdp hpwywb wsh wprynilpnid
qauwihnpkl Gwaqb) GG npwbg dGSwéwhu L dwh-
pwéwhu qObipp’ fupwbbiny dwulwynp uywniwd
wybjwgnidp:

SGunbuwywb Ywynh wsh dhinniibtpp, qbwdh
gwédp dwlwpnwyp, wpnwphl $hlwbuwlywb rw-
pnLbwluwywb Gphnupp hwgbigpt) GG 33 npwidh
Yuwynit wpdbnpdwlp, npb £ pwpblwywun wwyj-
dwa0bp b unbinét| npwiwjlwglwb gqnpéplpwgh
wpwqwgiwl hwiwp: twywb Gwlwynipnil
nibbgt] Gwl Gpypnud wgquwihl wnpdniyph 2pow-
Gwnbhnipjwl pOnwjdwb Gywwnwyny nwpjw
Gpypnpn YGuhh 33 WP Ynnihg «Updnipwjhl Yunp-
qwynpiwl L wpdnipwyhG yGpwhuynnnipjwlb dw-
uhO» 33 optilipnLd Ywwnwnpywé thnthnfunipynilp:

Wuwhuny, 2005 pqwlwlhla 33-n1d &dLwynp-
qwé dwypnihowywjpp Guwuwnt) b inGnbuwlyw
pwnép wdh dGnppbpdwlp L gwép qlwdh www-
hnowp:

Cuwn 2005 pywlwbh 33 wbwnwlwb pjniptih
dwuhl onpklph L HYwiwdwpluwjht pwnwpwlyw-
Gnipjwl 6pwaph’ Gwfuwwmbuynid tp tnwpydu
wpryntlpnid wwwhnytp 8% 3ILU hpwlwl wd
nwpbywb qGwsh dhlslk 3% L 3LU nGEdywwnnpp
104.0% gnigwlhzG6ph wwwhndwl wwpwagw-
jnid: UhGsnGn, hwiwdwjd 33 U4O wnyjwGtph,
2005 pjwlwbhb wpédwlwqnyby £ 13.9% wnlwnb-
uwywl ws LU nGdpywwnph 103.1% L UGh
99.8% (nGYywnGdptpp Guiunpn nwpjw nblyunGo-
ptph GQUwwndwdp) dwywpnwyh ywpwagwjniy:

Swpybwnnt nmwpnd wpdwlwagpywé qlwby-
dwl hpdlwlwl wywwndwep gjninunbunbuwlywh
dptippltph hwpniuwn pbpph Wwpwquynid npwbg
qlGph gqquwih 0wqgniib tp: QGwsh Ypw quunn
wqnbgnipyntlb £ nuGbgl) Gl GEpdndywé ww-
pwlpltph qGGph Gwqnidp, npp ywjdwbwynp-
Jbp £ wpwmwphl $plwlbuwywb GGphnuph d6G6
owywiObpp  wwydwbbGpnd  wpdwlwagpywé
npwuih wpdlnpiwdp:

2005 pjwywlhG L GbpdnisdwG, L wpunw-
hwOowl éwywGbph wép qqwih qbipwquagk) t
6pwagpywé  dwlwpnuwyp: Lbpdniwlb 20.8%
hpwywl wdp hhoGwywbnd wywjdwbwdnpdbp £
pOlwysnipjwl GwdnunGbph  wdh wprynibpnid
uywniwl wwpwbpbtph L Ywwhwwy 2hGwpw-
pnipjwl wdh wpryniGpnid Gepnpnudwghl ww-
pwOpltiph 0GpinL6dwb qquih wybwgdwdp: Up-
nwhwbiwb dwywltph wnwowlghy wshb tw-
wbu Gwwuwnby £ gniGwynp dGnwnbbph L wywun-
pwuwnh uGlnh wpunwnpwlph wpnwhwOdwb dw-
quibGbph  wdp: Upmynilpnid plpwghy  hwayh
atnpywépp 3ILU-niy, Guwfunpn wwpjw hwdb-
dwuwn, Ynpdwwnyt t 0.3 nnnynuwjhb Ybwnny L Yug-
it 4.2% Gwfuwwnbujwé 3.4%-h thnfuwptb (GGp-
ni6tiwl L wpnwhwOiwb JGpwptipjw) dwGpw-
dwul wngwilbbpp wnbu «Upnwphlt hwnywé»
pwdbniy):

2005 pJwlywbh pGpwgpnid phpwywlwgywé
hwpywpjnptitnwghl pwnwpwlwlnipintlp qlwdh
ypw plnhwnip wndwdp nibbghb) t skqnp wgnb-
gnipjnth  (6pwagpwihl  gnigwlhpbGbph  GYwwn-
dwdip), huy hwunywwbu Gpypnpn Yhuwdjwyh
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Shotwlywla SwypnunGunbuwlyuwla gnigwbGh2Gbpp (SpwqgpuwjhG L thwuwmnwigh)

Snigwbhyobn 2004 2005 2005
(tnnlynund, bpl hwnnely Gpgwd st) thwuwnwgh SnwgqpuwhG thwuwnwgh
Ppwlwl ILU wad 10.1 8.0 13.9
LU nEpywwninph wad 6.0 4.0 3.1
QUwsp (nbhywnbdpbnp Gufunpn nwpdw nblhnbdpbpnh Ghwndwdp) 2.0 3.0 -0.2
QGwdp (Lwuphl Gufunpn wnwnyw Ghuandwdp) 7.0 2.2 0.6
Ltipph0 wwhwGswpyh hpwywb wa * 11.1 9.1 13.2
Ppwywl uywrdwb wa 10.9 7.5 11.1
MGwnwlwl uywniwb wa 16.2 20.4 20.3
Uwulwynp uywndwb wd 10.2 6.0 9.7
Swiwfuwnb GEpnpnidGEph hpwlwb wa 12.3 15.8 224
Mbwmwywb yuwhwwy GepnpnudGeph wa -26.8 30.5 23.4
Uwulwynp Yuwhwnw GepnpnudGeph wa 241 13.1 22.2
Lbpiniddwl hpwlwb wa -1.6 7.4 20.8
UpunwhwGow hpwlwl wa 1.1 7.8 9.5
UGJwlbwywh thnfuwpdtiph wpdtgpynid -7.8 -9.1 -16.2
Ywiwihb qubgywéh wa (M2) (dwdwlwlwhwnywdh dhohl) 6.1 17.9 37.8
Onnh pwquwjh wa (dwdwlwlwhwingwoh dhohl) 7.0 13.6 39.0
Snlynuny’ FUU-nLd
PynLptih wywlwunipn A7 23 20
(ubithwlhwlwplnphdwl dhonglbph dwfuundGbnny)
Chpwghy hwadh wwlwunipn 45 34 42
(Ghpwnywy wwpwnnbwlwl inpwlupbnnbbnm)
Swiwfuwnrb GEpnpnLiGep 23.9 25.2 26.3
Uqquwjhb fuGwjnnnipntGGp 15.4 19.3 222

" Juiwfuwnt wuwhwGowplh L npw punuwnpunnuwppbph 2005 pywlwh gnigulhGbpp 4P QGuhunnidGbnt bG:

Jtpohl wahulbphl npubnpgwé plnjwjtnnuyw
Jwppwadh wwjiwbGGpnd ybpohGhu wqgnbgnt-
pjntlp hhdGwywbnud Ynpulinpngh hwonpn tnwpyw
plGpwgpnty:

UyJwé qupqugnuibbph wwpwgwjntd 2005
pdwlywlh plGpwgpnid npwdwdwnlwihl punuw-
pwlwlnipjntGlt hpwywlwgyb t GGG Y nlwnb-
untpjntlnid plpwgnn npwiw)bwgdwl qnpénpl-
pwgh, hGswbu OwblL pwpdp nlGunbuwlwld wdh
wpryntlpnid  npwih  Gjwwniwdp  dLwynpywé
wwhwbowpyh pwywpwniwb whhpwdtnnipjnt-
Ohg  wnwelwjlnipntlp wwiny qlwsdh &pw-
gpwyhb gnigwbhh wwwhnydwp:

[ Jwiwfuwnl wewpwmnl }

dbpohl snpu wnwphbGbphG nlGubunipynilnid
wnédwlwgpywé qupgugiwl npwlwb dhwnnd-

T «RwiwfuweG wowownly pwdind GEpluywgywd uyuy-

Gbph wnpinipp UdO «37 unghuwy-wnlunbuwlwl ppwyhowlyn
2005 pywlwlh hntGwn-nblinGdpbphly inbnbliwepnl E:

Gtpp 2wpnilwyytighl Gl 2005 pywlwbnpl, L
inbwnbuwywl waép, qbipwquwbgbin Gwhuwunbu-
qwd dwlwpnwyp, Yuqgitg 13.9%: Uwlw)h §jne-
nwjhl qupqugnidltpp npnawyhnptl 2tnybghl
Gwfunpn tnwphGbph dhwnnwdGphg:

Gninwnlbunbuntpywl hwiwfuwrd — wpunw-
npwlph pwnpdn wdhh gniqwhbn, gqwih wpwqu-
gL 60 2hOwpwnnipjwb §ynenh wsh nbkdwtipp:

LUwwhww] 2hGwpwpnipjwb gynennid wpdw-
Gwapwé wybwgywé wpdtiph 35.1% wtp 5.4
wnnynuwyhl Ybwny Gwwuwb £ 3ILU hpwlw
wahb: 2OGn npnud, 2hGwpwpnipjwb dwywGbph
wop qbpwquwbgbp £t Gwfunpn wnwpw dwlwnp-
nwyp, uwlw)b ghebi| t 2002-2003 pywlwbbtnhh
gpwlgwé gnigwlhpGGphb: CGn npnud, Gpb
2002-2003 pywlwGGbppt Yuwwhwnwy 2hl0wpw-
pnipjwl dwyw Gbph wop wwydwbwynpywé tn
LhGuph hhdGwnpwdh Ynndhg dhlwbuwynpywé
dGswowywy 2hGwpwnpnipjwidp, www 2005 pyw-
Yw0hG hpoGwywbnd ywjdwlwynpyb] £ nlbunk-
untpjwl dwulwynp hwwndwéh plwysnipjwl L
aGnOwpynipynibGbtiph - Yynnihg 2hGwpwnnipjw
owyw 0bpp wybwgdwdp:
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SGwunbunLpjuul hhaGwlwl §jnuntph dwubwpwdhGp 3LU hpwywl wanLd
(nnynuwhG YLuwn)

Bngwlppatn 2000 2001 2002 2003 2004 2005
Upnynibwptipnipyncl 1.4 0.9 2.7 29 0.4 1.4
Qjninunbunbuncpynih -0.3 2.7 1.0 1.0 3.1 25
ChlGwpwnnip)nLl 24 0.5 4.0 5.6 21 5.4
OwnuwjnipjntGGEp 1.2 4.0 4.2 3.6 4.3 3.7
Uwpwplbph L GEpdntédwh gniwn hwpytp 1.2 1.5 1.4 0.8 0.2 0.9
Stwunbuwywb wa (%) 5.9 9.6 13.2 13.9 10.1 13.9
@LL 3LU ubtignGuwjlnipjntlp 2004 pywlwbh
zoosm hwitdwwn gpGpt sh thnithnfudb, wjGniwdbOwg-
2°°“E‘ Ghy nGwnbuwlwG wsh nbdwp, ujuws nwpdw
_—— tpynpnpn Yhuwdjwyhg, dnwybu qtipwquibgt &
2003 N
= I I Gwiunpn vwpyw dwlwpnwyp™ wywjdwbwynp-
200, — | qudé Yuwhwwy 2hGwpwpnipjwl swywGbph wsh
2001% wnbdwbph wybjwgdwip:
(I) 1‘0 20 30 40 50

3 3uU 3 Ywwhww| 2hGwpwpnipni( EEE Qynipwinbinbuntpyntl
mmmm UpnyniGwpbipnipnil s Swoew)nipyntGatp

Qpwdhy 1.1
SGwnbunipjwl hhiGwlwG §nenbph wybjwgywé wndhph hpwljwi wsnp (%)

2005 pywlwlhG gjninuiinbunbunipjwb Guywu-
nniip nbmbuwlwb wshb 0.6 ninynuwhh YGwnny
qhety £ Gufunpn nwpdw dwhwpnwyp L juqdb)
2.5 wnynuwihl LG wwypdwlbwydnpdwd wju
ninpunintd wpdwlwagpywé wybjwgywéd wndtiph
11.2% hpwywl wbny:

UpnyntGwpbipnipywb §yninnud tnwipw plpwig-
pnud wndwlwagndty E npnwlh  wnweplpwg
hwlqbglbiny 6jninh wybjwgywé wpdtph woh
nGdwbph JGpwywbqbdwOp: Ujuwtu, wprynibw-
pbpnipjwl  wybjwgwdé wnpdbpl wybjwgb] t
7.4%-ny (Gwfunpn wnwph 2.1%-n4), npp nbunb-
uwlwh wdhb Guwuwnb) £ 1.4 ninynuwjhb Yewinnyg
(Gwpunpn tnwph® 0.4 nninynuwjhl YGwnny):

0wjwé Ywwh SwnwynipjntGbbph npnpunincd
2005 pywlwbhG wnbnh nlbbgwé twlwh thnthn-
funitpjwlp (poowjhlG hGnwunuwwwh Gnp owb-
pwwnnph  Unwnpp  2nitjw),  SwnwynipyntlGhnh
ninpunned wybiwgywé wndbiph wah wnbdwbph
waynio £ wpdwlwanyty: dbpohlu, hwbqbgltiny
wybjwgywé wpdbph 10.6% wdh, twwtu sthnthn-
futig mbwnbuwlwb wshG npnpunh Guwuwndwb gnt-
gwlhyn, npp Gwfunpn Lwpjw hwibdwwn GJwqb-
(nd 0.6 wmnynuwjhG Ybwnny, Ywaqub £t 3.7 wnyn-
uwjhb YGuwn:

@0 33 npwd %
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G wiwlywG LU 2004
Ppwlywh ws 2004 (w9 wrwlgp)

1 UGJwlwlwa 3uU 2005
— Pnwlwl wa 2005 (w9 wnwlgp)

9pwdhy 1.2
LU wiuwlwh nhGwdhlwl

UpryntGwpbpnipyne G: 2005 pJulwbhb wpnynt-
Gwptpnipjwlb Gjninh qupqwgnilbpp qquihn-
ntb 26ny6) G4 Gwiunpn mwphGGph dhnnwdGBphg:
Ujuwtiu, pbl wpmynitbwptipnipjwl  hwiwfuwnb
wpuwnpnipjwl phahywlywl Swywih wdp, hbs-
whu L 2004 pqwlwlhG, dounmwwbu gwén b bnbl
nbwnbuwlwb wdh gnigwbhpbtinhg, uwyuw)l wn-
nyntbwptipnipjwb hpwlwb wdp dnn 5 ninynuw-
Jh0 Ytwny qtpwquwagt| £ Gwfunpn mwpdw gnt-
gwlhzp:

CGn npniy, 2005 pwlwGhl wpnwnpnipjwb
owywiObGph wdp hwdwswih sh pwfudbp puwn
wpryntbwpbpnipjwl GOpwdynintiph: b wnwppb-
pnipntlh Gwfunpn wnwpdw, Gpp dwynn wpnyne-
Gwpbpnipjwlb  GOpwdyninntd  wpwnwnpnipjw
hpwlwl SwywGbpp GJwgbp tpG, 2005 pyw-
YwbhG npwlp qqwihnptl wybjiwgtb] GO: Iwyw-
nwy dpwuntd £ wpdwlwagpytip Gub hwbpwqgnpéw-
wl wprynitGwpbpnipjwl  gyninnud. Gufunpn
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mwnpyw plpwgpnid gpubgybi tp wa, huy 2005
pwlwbhl  wpunwnpnipjwld  SwywGGpph  Gw-
gntu:

waqquwjht 2niywlbpnid gnibwygnp dGunwnlbph
qUtph wdh nwinwndwip:

e\ /A ~
v \— /"

I U U3’ ULIUUIULIUUIULI UU3IIUL
02 03 04 05

3uU hpwhwl ws UpmyniGwpbipnipjwl hpwlwh wé

Qnwdphy 1.3
UnpnyniGwpbpnipywG

wth L ILU hpwlwl woh ghGwdhlwG

Swlpwagnpéwywb wprynitGwpbpnipjwlb §)ne-
nntd wpunwnpnipjwl 4.4% hpwywb Gwgnidp
hhoOwywlnud ywjdwlwynpyt] £ dGnwnh hwa-
pwpwntiph wpnyntbwhwOdwl Swlw Gbph 4.6%
OJwquiwdp: Uwulwynpwytiv' Gwqb| G4 hGswtu
nuynt, wjlwbu £ gnibwynp dGnwnbbph wpnyne-
GwhwOowbl Sdwywilbpp: CGn npnuy, Gpb nuynt
wpyntbwhwOdwl wOynip wywydwbwynpybp
gnpénn  hwlpbpnid  wwwpObph  GJwqiwdp,
www gnitlGwynp dGunwnlGtGph wpryniwhwOdwb
swywbbpph Gugnidp twpdw pbGpwgpnid Gho-

= -

2000 2001 2002 2003 2004 2005

C—  Jdbpwdwynn wpnyniGwpbpnipint
e 3wipwagnpéwlywb wpryniGwpbpnip)ntl
. b LynpwtkGipghw, quiq L gpwidwnwlwpwpntd

Qpwdphy 1.4
UpnyniGwptipnipjwl hhdlwlwG Gap ntph

wdnud (%)

2005 pJwlwbhb yGpwiwynn wpryniGwpb-
nnipjwl - wpnwnpwlph  phahywlywl  Swlw) b
wyblwgt| £ 9.7%-ny (Gwfunpn wmwph 0dwqgb) Ep
0.7%-ny): Upwmwnpnipjwl SwywlGbph wybijw-
gniip wpdwlwqnyt) £ hpdGwlywbnud dbnwnw-
gnpdwlywl wpnynibwpbpnipjwl wpunwnpnipjwd
tnuin 35% hpwlwb wsdh hwpyhl, npp 7.1 wnnyn-
uwjhb Ybwnnyg Guwuwnbp b JGpwdwynn wpnynt-
Guptpnipjwl  hpwlwl  wshG:  Upnynilpnid
ajninh wnbuwlwpwp Y2hrp wdpnne wpnynitlwpb-
pnipjwlb dbe wybjwgb] £ dnin 7 innynuwjhG Y&-

UpnjnLtGwpbpnipjwl @jninbEph mbuwlwpuwn Y2hrGeEpp L hpww G wah
mnmbGdwbnpp

2002 2003 2004 2005
UnrynLGwpbpmpywl gynin
z2hn (%)*  wd (%)** | Yahn (%)*  wd (%)™ | Uzhe (%)"  wd (%)** | Y2hn (%)*  wd (%)™
Elshnpwtatpghw, quq L
ppwiwnwlwpwnpned 244 -14.4 22.2 1.3 191 9.9 17.5 10.7
Swlpwagnpswlywh
wpnyntbwpbpnipyntl 8.9 16.8 11.0 24 17.8 8.7 17.4 -4.4
Jbpwiwynn
wpryntbwptipnipyntl, nphg 66.7 25.0 66.8 20.3 63.1 -0.7 65.1 9.7
UGGnh wpmyntGwptbpnepnih 35.7 7.0 33.9 13.1 31.1 1.0 28.1 4.1
UbinwnwagnpéwlywG
wnryntGwptbpnepync 9.0 235 10.9 18.3 12.9 21 194 34.9
Nuytpswyw
wnunwnpwwnbuwyatph
wpuwnpnipjntl 6.0 82.7 5.2 29.3 3.1 -15.3 3.7 26.1
Lhohwywb
wnryntGwpbpnepyncb 21 -20.7 1.7 -17.5 2.0 54.9 2.5 14.0
Ofuwfununh wpwwnpnipjntl 3.1 55.6 3.4 27.6 2.8 18.5 24 57.1
UbiptGwGtph L
uwppwynpnedlbiph
wpuwnpnepintl 1.3 -30.6 1.4 18.1 1.2 14.2 21 -2.6
Udpnn9 wpnynibwpbpnipjntl 100 16.1 100 15.1 100 21 100 7.5

* SGuwlwnwn Yphep wdpnne wpnyniGuwpbpnipjwl vby:
* @ hwidwfuwel wmnwnpwlph pnwlwl wa:

10
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nny L Juagibp 19.4%: @)ninnud wpniGwyynn
Gtpnpnuabtpp Yuynih hpdp G0 dLwydnpned hbunw-
qwjntd §jntnh wpunwnpnnwywlnipjwl, wpunwn-
pwnbuwylbph L wpunwnpnipjwl  dwywGbph
wyblwgiwb hwdwn: Ush wntdwtph Gowlb wpw-
qugniip wwypowlwdnpyby £t dGpndnhpnblh L
ghGyp punwbniph wpnwnpnepjwl wywbGbpp
hwiwwwunwufuwbGwpwp 96.6% L 67.8% widny:

hGswtu L Owhunpn wwph, waklwobd 57.1%
wdp wpdwlwagpdbp £ phdhwywb wpnynibwpt-
pnipjntned” 1.8 nnynuwyhb Ytwnny Guywunbing
yGpwiwynn  wprynitGwpbpnipjwlb  hpwlw
wahb: Gopwdnnnid tnwpyw plGpwgpntd 2wpnt-
OGwydty t uhGpbwnhy Ywnigniyh wpuwnpnipjwb
swywbbph wpwgawgywdé wap (2.1 whqwd): Lnp
gnpSwpwlh whwagnpéiwb wpnyniGpnid dnwn 2
wlqwd wybjwgtb| £ Gwl wniunhy unnujh wp-
nwnpnipjwl swdwin, npp, ptiplu, gwép nbuw-
Ywpwp Yzhn nbh phdpwywb wpryniGwpbpne-
pjwl GGpwdjnLnnLy:

uGbnh wpryniGwptpnepnibnid 2005 pyw-
YwOhG wpéwlwaopywé 4.1% hpwlywlb wdp hhd-
Owywlnud wwypdwbwynnpytby t nqbihg fudhsph L
wwhwoénbbph wpunwnpnepjwl éwywObph wyb-
(wgdwdp: Wuwbu, dpgbipph L pwGywpbintlh
wwhwénwgiwl  Swlw bb6pt  wybwgk] GG
34.9%-ny, dpquhjniph wpuwnpnipjwl dwywi-
GGpp 27.8%-nd, huly qhlGnt wpunwnpnipjwb dw-
JwiOGpp 12.3%-ny:

CGnhwOnp wndwdp, nmwpjw pbpwgpntd wp-
nntbwpbpwywl wpnwnpwlpp qptpb wdpnn-
ontpjwip hpwgydb| £ CGn npnud, OGdwqb) GG wp-
nnLbwpbpwiwl  wpunwnpwiph wpunwhwbdwb
wdh wnbdwbpp Ywaqdbind 2% Gwfunpn nwnpyw
8.6%-h thnfjuwptl, nph wpnynibpnid wpunwhwoG-
qwdé wprynibwpbpwywl wpunwnpwlph nbuw-
Jupuwp Yzhnp nne wpryntlwptipnipjwlb dte Ywg-
atip £ 36.5%:

Ymnuwinlunbunpynia: 2005 pJulwbha, hGs-
wtu L Gwhunpn wwph, pwpbOwwuwn pGwyh-
dwjwywl wwpdwbbbph wpnynipnid wpdwlw-
gpdbp £ gqninuunlbwmbunipjwlb hwdwfuwnb wp-
nwnpwbph Gpyahy 11.2% hpwlywb wd: LOn
npniy, hGswbu L 2004-hG, Gdwh pwpdp wdp hhd-
Guwlywbnud wwjdwbwynpyb £ pniuwpnénipjwb
Ghpw@jninh wpunwnpnipjwl dwywOGbph  wyb-
[wgliwdp:

Pwpbilwywuwn plhwyhdwjwlywl wwjdwbGbpp
20nphhy wwpyw plpwgpnid pniuwpniénipjw

hwiwhuwnt wpunwnpwlpt wybiwgb £ 14.9%-ny
Gwiunpn nmwpyw 20.1%-h thnfuwntl: Gpb 2004
pywlywlht nw wbtnh £ nbbgbp hhdGwywbnid
hwgwhwwnhyh b Yupwndhih pbipph wybjwgdwa,
www 2005 pywlywbhl wwnnh, fuwnnnh L pwa-
pwnpbintOh pbpph  wybiuwgdiwl  wprynilOpncd:
Uwulwynpwwbiu, ywinnh pbippt wybjwgt) t dnun
2.8 wlquwd, pwlGpwpbinGGhGp 10.5%-ny, huy
fuwnnnhGp 10.4%-ny: CGn npniy, dbpp Gowé
Upbippltph woh 066 dwul wwwhnyyby £ UyncGh-
pntd, Updwyhpnid L Upwpwwnncd:

UjGniwokbwjbhy, pwlh np pniuwpniénipjwb
ninpunnd phippwnynipjwl wédp  wnwybjwwbu
wwjiwbwydnpyt b pwpblywun plhwyhdwjw-
Ywl wwydwbatph 2Gnphhy, nunh pniuwpniéne-
pjwl wdh wpniwyuywb dhnndld  wwwhn-
yGint hwidwp wbhpwdbn GG funpnp GGpnpnud-
GGp aynennud’ nennwé hGswbu nnnqiwl hwiw-
Ywpgh pwpbwdowbp, wjlwbu Ef pniuwpniéne-
pjwl Gnp inGhuGninghwGtph GGpnpdwGn:

a1 33 npwd %
600 25
500 I 20
400 — 15
300 1 —
200 e
100 s
0 F 0
2003 2004 2005
UG nLonLpjwa t 1 wpunwnpwGp
E Cpywpnednipjwl hwiwfuwel wpnwnpuGp
Pnruwpniénipjwl hpwhwl ws (w9 wrwlgp)
e UGwulwpniénipjwl hpwlywl ws (we wnwlgp)
Qpwdhy 1.5
Qnt pjwl nbph 2003 - 2005 pp.

2005 pywlwlhb wsh nbdwp GJwqgb £ wlbwu-
Gwpniénipjwl gyninned: CGn npnd, Gpb duh wp-
wnwnpnipjwl dwywbbph wép, qtpwqubgbiny
Gwfunpn  wwpw gnigwbhpp 1.3  wnnynuwyhh
yGwnnd, Ywaquibp £ 4.8%, www lJwph wpunw-
npnipjwl wdh wmbdwbpp qhoti GG Gwiunpn nwn-
qw gnigwbhpp Ywqgubind 7.1%: QUh wpunw-
npnipjwl Swyw|Gtpp, Gwfunpn wnwpyw 12.1%
hpwlwb wdh hwikdwwn, Gjuqb] GG 8%-ny:

ChGupnwpnipiniG: » nwnptipnipynid Guifunpn
nwnyw, 2005 pwlwlhG 2hGwpwpnipjwlb dw-
Juilbph wdh wbdwp qquih wpwaqugt| t, nph
wpryntpnid  uwhwwy 2hOwpwpnipjwlb  hpw-
wl wdp Jwqguib] b 34.2% Owfunpn wnwpyw
17.2%-h thnfuwntl: CGn npnid, 2hGwpwpnigjwl

11
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wodh 066 dwup $hGwluwynpyby £ GepphG wn-
pnLpGliph hwayh(:

2005 pwlywlhG 2h0wpwpnepjwl $hlwluw-
ynpowlb Ywrnnigywédpnd 4 wnnynuwyhl Ytwnny
Gwaqb| £ wpunwphb Jupytbpp L dwpnwuppwyw
oqlnipjwl UGhongltph wbuwlwpwn UYzhep L
Ywaquty £ 4%: LGppht ShOwbuwdnpiwb wnpjnip-
GGph  Ywnnigwépnd  fwhwl  wnbnwpwnd  sh
tntl, pwlgh npwlghg jnipwpwlgniph  qény
wpdwlwapyby £ gquih wybjiwgnid: CGn npndd,
pwywlwdhl pwpép dnn 50%-ny wybjwgt| GG
whwnwywh pyneeth Ynnihg hlwbuwynpywé 2h-
Gwpwpnipjwlb dwywbGpp, dhGsntn dGnGwpyne-
pjnGbGph L pGwysnipjwl dhonglbph  hwyhG
Ywuwwnpwé 2hGwpwpnipniGl wybiwgb) £ hw-
Twwwunwufuwbwpwp 39.1% L 38.1%-n4y: dbtipoh-
Ghu twwbu OGwwuwnby £ Gwfunpnnn hhGg wwph-
Gtph pOpwgpnid wpédwlwgpywéd pwndp nlunb-
uwlwl wsh wwpwquynid plwysnipjwl  GHw-
UnuinGGpp wpnibwyuwywb wadn, hGswbu Gub wp-
nwphb Shwbuwlwb dhongltiph GGphnupp, npp,
uwuwyl, wpunwgnytp £ dGrGwnpynipyntGGtpp
ynnohg GEpnpnudlEph wybwgliwb vhengny:

2.4 wlqwi wybjwgiwl hwyyhb: UpLlnylh dw-
dulwy, sGwjwdé npwluwnpunh L juwh npnpunnid
2hGupwpnipjwb dwyw| G6ipp 24.2%-ny wybijwgb|
GG, pOGnhwlnip  SwnwynipntGGEph  npnpuninld
hpwywlwgwd Ywwhwwy 2hGwpwpnipjwlb nb-
uwywnwp Yzhep nne 2hGwpwpnipjwl 0t Gyw-
qgtii t 4 wnynuwjhlG Ytwnnd L Yuqib] 38.6%:
LUwwh ninpunnid 2hGwpwpnipywl wdp hhdGwyw-
Onud wwydwbwynpyt) £ vwwpdw Gpypnpn YGuhb
poowjhl hGnwhunuwlwwh 2nLjw dninp gnpéwé

Gnp  owbtpwwnph  UYnndhg  hpwlywlwgywsé
GGpnpnuabbpny:
100% T
80% e
60%
40%
20%
0% T T T T
2001 2002 2003 2004 2005
BN COwywpwluwhG 2h0wpwpnipnil W QjninwwnGnbuntpyni — Uy
T Spwhuwnpun b ywy S 00 Guptpnipyni BN Uplunnip
Qpuwdphy 1.7

ChGwpwpnipjwl §ninuyhG Yurenigwépp 2001- 2005 pp.

100% ‘ ‘

80%

60%

40%

20%

0%

2001 2002 2003 2004 2005

. CGwlsnipnil EEEE Nhunnpyntl EEE Upwnwphb Jupybp

T Uwpnwuhpwlw@ oglnipjntl C—  QtnGwpynipynblbn

Qnwdhy 1.6
(e pjwb wnpynipGbph uenigdwépp 2001 - 2005 pp.

GhGwpwnpnipjwl  39%-p  hpwlwlwgyb E
wpunwnpwywb  Gouwlbwynipjwlb  opjbYwnGEpnLyY,
pln npnid npw dnn Yhup phOwbuwynpybp
atnGwnynipynLGGEph dhonglbph hwpyphb: PGwy-
snipjwl Juwwnwpwdéd Juwhwnw) 2hGwpwnniepjwl
Jwrnigwépnid dnn 8 wninynuwhl YGwnny wyb-
twgtp b wpnwnpwywb Gwlwynipjwl opjtiywn-
GGph 2hGwpwnnipinibp, nph wprynibpnud pbwy-
snipjwlb Ynnohg $hlwbuwynpdby £ wpunwnpw-
Ywb Gowlwynipjwl opjynGtph  2hlGwpwnne-
pjwl 24%-n:

ChGwpwpnipjwl Gyninwihl Ywrnigywépnid
dinun 4 wnnynuwihla Yewnnd wybjwgb] £ wpnynt-
Gwpbpnipjwb wnbGuwywpwp Yhnp hhdGwywbned
JGpwiwynn  wprynitbwptpnipjntinid hpwyw-
Owgywé Juwwhwnw 2hGwpwpnipjwb éwywGbpp
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2005 pwlywbhb wsh pwpép nbdwbp GG wp-
Awlwagpyt] pOwlwpwluwihlG  2hGwpwpnipjnt-
Gnid. nno 2hGwpwpnipjwb 069 npw nGuwlwpwn
Uohnbt wybiwgbp £ dnun 2 wninynuwjhb Ytwnny:
UpryniGpnid pGwlwpwlwihG 2hGupwpniepyniln,
hpwywl wpnwhwjnnipjudp wybwlwiny dnun
39%-ny Ywaqub, Lt wdpnny 2hGwpwpnipjub
46.6%-p: hOswbu L Owhunpn wnwphGGppG, npw
Shbwluwynpndip hhdbwywbnid hpwywbwgyb|
E pGuysnipjwl dhongGbph, dwuwdp b dGnGwnp-
ynipynLGGEph dhongltiph hwayhG:

OwrnuwynipimGGlp:  Ownwynipntbbbph L
wrbwnph ninpnind qpuibgyt) £ 12.1% hpwywb
wd@, npp Jywyned £ Gwiunpn tnwphGtphG §yninnid
npubnpwé  wdh  dhwnwibbph  wpnibwydwb
dwuh(:

Uwulwynpwwbu  wpwluwynpnnph  §yninnid
wab] G0 U pGrGwpowlwnnipjwl, U ninlnpw-
2nowlwnnipjwl  gnigwlhyGbpp:  RErGwpow-
OGwnnipjwlb 14.6% wdp hhdGwywbnid wwwhny-
gty £ funnnywlwpwpwihl wpwbuwynpwnny ptin-
Guiznowlwnnipjwl 25% wsh hwyyhl, npp Yuw-
Jwdé tp Gpypned hpwlwlwgynn qughdhlugdwh
qnpoplpwgh wywnhywgliwb htwn: 3.6%-ny GJw-
gt t GpywpninwjhG wpwbuwnpwnny  ptinGw-
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2nowlwnnipynilp. wybjwgt) GG dhwyb gbukGunp
ptinrGwihnfuwnpnidGbpp, huy GjnLu pninp ww-
pwlpwwnbuwybbph pbnGwihnfuwnpniileph dw-
JwiObpp Odwgb] GG: Nunbnpwzpowlwnrnipjwb
4.1% wdp qpwbgyt| b wdwnndnphiwihb npwbu-
wnpunny  ninunpw2npowlwnenipjwl 8%-ny wyb-
(wglwh 2Gnphhy, npphG Gwwuwnb) b Gl twpuh-
Gtpnd nunbnpwpowlwnnipjwl dnnn 3 wlquwd
wan:

2005 p. Juwwh ninpuninud ywhwwybp 66 Gw-
funpn tnwph wpdwlwagpywd pwpdn wadh dhuniu-
GGpp. Ywwh dwnwynipyntGGEphg unnwgywé hw-
unypp  hpwywl wpunwhwjnnipjwdp  wak] k
26.1%-ny Guwfunpn wmwpjw 21.2%-h thnfuwpbG:
Mwh tGSwwbu Gwwuwnnb) £ 2005 pwlwbhb
ninpunned wpdwlwagpywé twywlb nbnwywnpdp
hnithuh 1-hg poowjhl hGnwfunuwlwuwh ZnLyw-
Jjnud ulubp £ gnpétip Gnp owbpwwnnp: Gniywynid
dpgwygnipjwl nidbtinugiwl wpryniGpnid  uw-
ywaglbpp GJwqb] GG, L 61.5%-ny wybiwgb| t
dwuwnnigywé peowjhl hinwfunuwlwwh dwnwynt-
pjnLGbGph Swywip: Pwgh wyn, hwlpwwbunnt-
pjntnid  qnpénn  hhG  hGnwhunuwlwjwGGEph
pywjlwgiwl 2wpnibwywywb qnpéplpwgh wnp-
nncipnid, 16.4%-ny wybjwgt] b Gwl hGrwun-
uwjihG funuwygnipjniGltiphg unwgynn hpwywa
hwunypn:

2005 pjwlwlhb wpnibwyyby E dwlpwoéwiu
wwpwlpwypowlwnenipjwl Swywih wdh wnbo-
wtiph Gwqdiwl shinnwdp, nph wpryniGpnid hpw-
Jwb wap, Guhunpn lwpyw hwdibdwwn Gjugbing
dnnn 1 wnynuwihG Ybwnnd, Ywqob £t 9.3%:
Unlunph 2ppwlwnnipjwlb wnwybjwagnyl wdp
23.9%, wtinh £ nilbgt) fuwbniplbpnid, npuinbin
hpwywlwgynn webwnnipp Juaqdnd £ nno
wrbinpwnowlwnnipjwl 47.5%-n:

[ aaan L vwlpwqlln }

2005 pywlywlh npwiwdwplywihlt pwnupw-
ywlnipjwlb 6pwapny Owhuwwnbudbp Ep nwpb-
dtingh npnipjwdp L dhohl tnwpbywb Yinpdwdpny
wwwhnyb] hwdwwwwnwufuwbwpwn dhGsk 3% L
2.2% qlwa: Swpjw plpwgpnid wpdwlwgpywé
qunquwgntiltiph wpnynilpnd nGlywntdptph npne-
pjwip qpwlgyt) £ 0.2% qluwlynid, huy dhohG
nwpblywb qlhwdp Yuqub) £ 0.6%:

2005 pywywlOht qOwdh Ypw hptlg wqnb-
gnipntb G0 nibbgh] hGswbu GepphG, wjbwbu
wpwnwphl gnpénGGtpp: Gpb wnwehl Grwdiujw-

Untd  hhdGwywG gnpénGGLpp  thnfuwndtiph
wndlunpnudb Ep, npp GGpdntdwb qlGph GJwg-
dwh dhongny npnpwyhnptb quuwb) b qlwdp, L
Gwfunpn wnwpdw yGponud wwhwbOowpyh pln-
(wj0iwl jwquihl wanbgnipnilp, www wnwpyw
hwonpn wohultpht qlwsdh Ypw twywl wqgnb-
gnipjnib £ nilbgh] qyninunGunbuncpynilGnid wp-
dwlwapqwé pbipph wsh  pwpép  gnigwlhp
hwunlywuwbiu dpgh L pwGywptintGh:

S & N o v & oo

3 ] u u u 3 3 [¢] u 3 L i)

= OpwgpwhG Quunwgh

Qnhwdbhy 1.8
Spwapuyht L thwunwgh qGwsp (%)

QhGwadh ubgnbGwjlnipjnlpn 2005 pywlwbhG
wybh £ funpwgtp hphiOwlwbnd wwydwbwynp-
qwé qgnnunbunbunipnilnid wpdwlwapywé
pwpdp wsh wpnynilpnid tnwpdw Gpypnpn L Gp-
pnpn Grwdujwybbpnid npubnpywé wybih funpp
qOwbydwip: Ujuwbtu, Gpb Gpypnpn Grwdujwyned
wybywynid tp 1.8% qlOwd, huy Gppnpn Gowd-
uywynd 4.3% qlwlynid, www thwuwnwgh wnp-
Gwlwaqpyb] £ hwiwwwwnwufuwlwpwnp 2.2% L
5.0% qOwlynu:

QOwol punn wuypnwlplbnh L cwewinip/nl-
Gtpfr’ : POuwlpwlingG @Guid: 2005 pywlwGhG qGwi-
Ynuip wpdwlwagpybp £t hpdGwywbnd wwnpbbw-
JhG wwpwGpGtph qbGph GJuwgiwh hwpyhh. 2004
pywlwbh nGYwnGdptph hwdtdwwnnipjwdp wywnt-
Guighh wmnwﬁpﬁbnh3 qUtipp Gdwaqby GG 1.2%-nd,
thGsntn ng wwnpbOwihtd wwpwbplbph L Swnw-
jnipjnilGbbph qény wpdwlwgpybp £ hwiwww-
nwufuwbwpwp 2.1% L 1.9% qlws:

Muwptlwiht wwpwbpbbph qOwGydwlp wnw-
yhwwbu Owwuwnbp b wlbwhuh  wwypwipw-
fudptiph qGtph Gdwanidp, hGswhuhp GO hwgw-
uptinpp (qOwGynudp 4.2%, Gwwuwnidp wwpb-
Guihl wwpwbpltph qOwGydwbp 1.3 tinynuwjhb
yGw), dhpgp (qGwlynip 17.4%, OGuwuwnnidip
wwpblwihl wwypwbpbtph qOwGydwbp 1.0 wnin-

2 Quuish gniguwapylbnp 2004 pywlwlh nblunbdptph huwdb-
dunnnipjwdp G0:
% Ubpunyuy nglbihg fushsp L Sfuwfunn:

13
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Ynuwyhb YGw) L aYGwdptinpp (qGwayndp' 19%,
Guwuwnndip wwpblwiht wwypwOpbbph qGwOy-
dwlp 0.3 wnynuwjhG YGw): Gninuunbunbunt-
pjnLbnud ptipph qquih wsh wpnyniGpnid wdkbhg
wybth GJwqb] GO nbndh (-65.5%), uwinph (-
51.5%), Giwyh (-44.7%) L Shpwbh (-44.1%) qlb-
np, UhGsnbr twbéh L fuwnnnh qGbpp Gwqb) GG
unun 11%-ny: UhLGnyG dwiwlwy, dhpwqgquyhl
2ntywbbpnud gnptbh qGGph npnpwyh Gjwqiw
wwpwaquwjnid hwgwhwwhyh qltpp Gqwqgb) GG
33.2%-ny, nph wpnyntlpnid dnin 20%-ny Gwqgbi
GG wyniph qlGpp:

Muwnpblwjht wwpwbpGbph fudpnid 9.5%-ny
wybjwgb| G0 pwlowptintGh qltpp wwjdwlw-
Unpdwé nbynbdptphlt wju wwpwlpwfudph gnb-
pt pninp wypwlpwwnbuwybtph qbGtiph wluww-
ublh pwpép wony: Ujuwbu, Gntdpbph npne-
pjwdp, Gwiunpn nmwpdw nbGlyunGdptph hwdbdwwn,
pwlowntntlh qlGpp OJwqbp GG 10.5%-ny, hul
nGywntdpbpht wpdwlwqnyby £ wn wwypwipw-
fudph qlGph 22.4% wd hhdGwywlnid wwjdw-
Gwynpwé pbwysnipjwlb GYwintinbbph wybjwg-
Uwb wpnynibpnd wdwbnpyw nnbGGpht pwbyw-
npbnGoh OGYwwiwdp wwhwbywpyh qquih wyt-
(wgdwdp: Uyuwhuny pwlownbntOh qbbph wyb-
(wgntip 1.1 wnynuwihG Ytwnd wybiwgnt t
wwpblwihl wwypwbpwfuiph qhwsdh gnigwbhyp:

100 ~z

S [} U u U S 3 o u 2 Y L3

= 2003 — 2004 2005

Qnwdphy 1.9

Munblwjhl wwpwapltnh (Gpweyw nqbihg fulhsp L dtuwtunwn) qGtnh hinkpup

2003 - 2005 pp. (nLpwpuilzgnip nwpyw hwiwp npwbu pwqu t plnniGdb) Guiunpn nwpyuw
nblwnbiptnp) (%)

Ny wwpblwht wwpwbpwihl fudpnid 2005
pywlywlhl wpbéwlwgpwé 2.1% qlwdp hho-
GwlwOnd wwydwbwynpyby t wpunwphb gnpén-
GGph  wqnbgnipjwidp: Uwulwynpwwbtu Gwyph
hwiwfuwphwjhl qGbph wéh hbGnbwlpny hwdw-
wwwnwufuwbwpwn 11.1%-ny, 9.8%-ny L 4.4%-ny
pwpdpwgti GO ptlghlh, Gudph L nhqbiwhh
Jwnbthph qGGpp 1.7 wninynuwihb YGwnnd Guwu-
nbind ng wwnblwhls wwpwlpwiudph qltiph
wybiwgiwlp: 15.6%-n wak] GO Gwl hGnnly
qwgh qUtpp, npp 0.3 winynuwjhG YGwnny wyb-
twgpt] £ ny wwpGOwihlG wwpwbpbbph qlwth

14

gnigwlhyp:  Swjwuwnwbh  Swlpwwbnnipjwl
hwlpwjhG  dwnwynipyntblGbpp Ywpgqwynpnn
hwGdbwdnnnyh npndwdp’ dwjhuhg 26.1%-ny
pwpépwgyb| £ fudkint opp Jupép 0.7 wnnynuw-
JhG YGwnnd Guuwuwnbing ny wwptlwihlt wwpwb-
pwfudph qlwdhG: 2qwih 27.3%-nY pwpdpwgt|
G0 Gwl gbotGuinp qltipp:

103

102

101

100 3 -
\

99

98
3 ] 1} u u 3 3 o u 3 1Y 0

= 2003 — 2004 2005

Qnwphy 1.10
ns qltph 2003-2005 pp. (JnLpwpwGgnip nwndw hwdwp
npwbu pwqu k pinnuGyb) Gwiunpn nwpdw nblunbsptnp) (%)

OwnuwjnipjntbGGph  ninpuintd qOGph - wdp
Ywaquob| £ 1.9% hhdOwywlnid wwjdwbwynpywé
pOwyyndnibwy SwnwynipyntGGEph  uwwaqltph
1.3% L wpwluwnpunh uwlwqlbtph 1.7% wany,
hGswbu Gl dawynipwihb L Yppwlwl dwnwjnt-
pjnLGGtph uwywqlbtph' hwiwwwwnwufuwlwpwn
10.5% L 7.9% wybiwgdwdip, npp pGwysnipjw
GUwinunbbph qquih wyGiugiwb L Gpypnid
qpnuwpontpjwl  wynphjwgiwl  wprynilp Lk
UhLGnyG dwdwlwly, hGuntpGGnwihG hGnwfun-
uwlwwh qupqugiwb 20Gnphhy 14.3%-ny GJw-
gtii GG 33-hg nnipu hGrwfunuwyhG funuwygnt-
pjntbbbph  uwlwqlbpp: Fwgh  wyn, poowjhG
hGnwhunuwlwwh 2ntyuynid vwpdw  Gpypnpn
Yhuwdywyhg Gnp owtipwwmnph gnpédncbbinipjwip
wwpowlwynpywsé dpgwygnipjwl  funpwgniip
hwlqbignt| £t poowjhl hGnwunuwlywwh vwyw-
qltiph qquih GJwqiwh, npp, uwlwy, sh winpw-
nwpdt]; Uah Jpw, pwlgh wju Swnwjnip)ntGh
pGnanpyqwé sk uwywrnnwywb quidpjninned:

103

102

101
=

m— 2003 — 2004 2005

Qnwphy 1.11
SwrwynipynLGGbph uwlwqbbtiph hGntpup 2003 - 2005 pp. (nLpwpwgnip twnyw hwdwnp
npwbu pwqu k pGinn Gyt Gwiunpn wwndw nklunboptinp) (%)
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QGtph Jwppwaqgéh niuncbwuhpdwl hwdwp
Guwwnwlwhwpdiwp t nhnwnpybp Gwb pGuywanb
qﬁw6n4: POwlwbnb qlGwdp 2005 pywlwbh nby-
nboptphG, Gwpunpn Lwpjw nGYunbdptph hwik-
dwwn, Yuwqubp £t 0.5%, hniGjwp-nGYunGdptpha,
Gwhunpn wwpw  Gnyl dwdwbwywhwnywséh
hwitdwwn 0.6%° hhdGwywlnd  wwydwbwynn-
qwé «bwpunndhp» (0.2 nnynuwjhG Ybw), «2nwy»
(0.1 nnnynuwyhb Ybw), «bwpwag» (0.1 innynuwjhb
ytwn) L «Swydwph dhu» (0.1 wnnynuwjhl Ykiwn)
wwnpwlpwwnbuwlybtbph qGGph wdny:

107

105
103

101 —

99
97

95

m— UGh m— Plwlw(nG UGh

Qpwdhy 1.12
9Gwsh L qliwgh thnthnt

pnLaGbnp (2004p. nhlywnbdpbpp = 100)

U nbpyunnnn L Ginuquyhli Qabnh hGnbpu-
ﬁb‘p5.' 2005 pjwlwbhb 3LU nGdywuinnpp Yuqdby
£ 103.1% Gwfunpn wwpdw 106%-h thnfuwnbG:
Fwywl nbnwwpdtip G0 wpdwlwagpybi| GjnLnw-
JhG qGGph Ywrnigywdépnid. Juwwhwwy 2hGwpw-
pnipjwl b wpryniGwptpnipjwl qGGph hGnGpu-
GGph  wdb nnbygdty £ gninuunlbunbunipjwb
qltiph hlnbpuh L pbrGwihnfuwnpnidGtph uwyw-
qlbtiph Gjwgiwdp:

Uwywnnnwlywl qGtph phGnbpuh Jpw wqnb-
gnipjwl wnbuwOynibhg Gninuyht nbdywinnp-
GGphg wnwytb] Ywplnpynud £ gyninunbunbunt-
pjwl qbtph hGnGpup, npp 2005p. GJwqb] E
9.3%-ny Gwfunpn rwpyw 9.6% wdh thnfuwntbl:
LoJwéd qlwbyndl wpéwlwagpybp b pniuwpne-
ontpjwl hwpniun ptipph  wprynilpned  qltiph
26.5% 0Jwqdiw0 hwpyhb: CGn npnud, qquih L
GnGl dpgh, hGswbu Gwb gnpGbh L qupnt hpwg-
Uwb qlbph GJwgntip:

Swpyw plpwgpnid Yuwwhwnwy 2hGwpwnpne-
pjwl qltph hGnbpup wdk| £ 18.5%-ny Gwfunpn

4 2004 pywlpwlh hniGpupg 33 YElupnlulwl pwlln npwty
plwlwlnl qGuoh wwpwnnluwlwl gniguwlhy hpwwwpwlynid £
15 wninlhnuny hwwnwdo dhoplh dhpnnnd hwpdwnlywds gniguw-
Ghpp: 8niguwlpph hwpdwnldwl dGpnnwpwlnipniln dwinw-
dwul Gepluywgyuwo £ «33 UL pwlpbny wwppbnwlhwlind
§2004 pywlwlh wnwohl Grwdujwly):

2005p. hniGdwn-nblntdpbph gniguwlpplbnn  hwpdwnldty
G4 2004p. hniGdwn-nblinbdpbnh hwdbGdwmnnipyuwdp:

mwpdw  1.3%-h  thnfuwptb: Wn gnigwbhph
pwnép dwlwpnwyp hhdlwywbnd  wwydwbw-
ynnyty £ 2hGinGunwdwihl wpfuwwnwbpbbph, wjn
pyntd Owl 2hGwlniptiph qlGph pwpdpwgiwip:

Lwgb GO0 wpnynibGwpbpnipjwlb qlGtph ha-
nbpuh wdh wbGdwtpp (2005p. 7.7%, 2004p.
21.7%): Ypw hpdlGwywl wwwndwep gnilwynp
uGwnwnOGpp hwdwfuwphwihb qlGtph wdh nwo-
nuniwb hbnbwbpny gniGwynp dGnwnwagnpént-
pjwl qltph wdh wbdwh Gwgnidb Ep (2005p.
30.6%, 2004p. 77.0%): QGLph 4.9% wGynLd L
wpdwlwapyb] ubbnh wpnyniGwpbpnipjwl npnp-
wnnd 2004p. 14.1% wdh thnfuwpbb: JdGpghGu
Jwuwdp ywjiwbwynpyby £t hwgwiptpph L pnt-
uwywl Swqiwl wpuwnpwGph qltph npnwyn
Gwqliwdp:

Cuwpnilwyyty 60  Gwpunpn  wwpyjwlhg
npubknpjwé ptinGwihnfuwnpnudlbiph uwywaqltinh
GJwqliwb dhwnwdGbpp, npp hGnbwbpny uwyw-
qlbph hGnbpup Gwgtb| £ 10.4%-ny: UJwnndnpp-
LwihG wpwluwnpunh uwywaqbbph wép Gwpunpn
nmwpyw hwobdwwnm wybih pwpép b Gnbl 8%,
dhGsntn nmpwluwnpwnh djneu nbuwybbph vwyw-
qUtpp Gwqb] 60 wybh wwn, pwlh 2004 pyw-
ywaha:

125
120
115

110
100 o
95

2004 2005

. 3uU nb$ywnnp e UpnyniGwpbipwlwG wpinwnpwGph qGliph hGntipu
3 Ywwhwuwy 2hGwpwpnipjwl qGliph hntipu
[ I aGtiph hGnbpu

—1 qjnu

Qpwdhy 1.13
G)ninwjhl qGtph hGnbtpultpp 2004 - 2005 pp.

qlitinh hGntipu

[ Wfuwinwywnd b wypfuwinwlph pncyw }

2005 pywlwlhl wpfuwwnwlph nijwl w-
pnibwybp £ qupqwlwp nlbwnbuwlwb wynphyne-
pjwl wdht hwdwhnils: MwwnnlGwuwbtu gqpwlg-
wé qnpswapynipjwlb wnwnpdw dhohl dwlwp-
nwyp Gwfunpn nwpjw hwibdwwn Gjuab) £ 1.5
unnynuwihb Ytwnnd L Ywqgib] 8.1%, pln npnud
ntywntdptiph  npnipjwdp  qpuibgdty Lt gnpéw-
gnynipjwlb 7.6% Jdwlwpnwly: UhLGnylt dwdw-
Gwy, hwpdtinmnt wnwpw plGpwgpnid gnpéw-
anynipjwl Gwwuwnh dhohl swihp Gufunpn wwp-

15
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Jw hwditdwuwn hpwywh wpunwhwjnnepjwip wyb-
twgtp £ dnuin 1.8 whqwd L mwpbytipgh npnipjwip
Ywaqub] 6044 npwy:

Swwnjwbwlwb £ wlb thwuwnp, np wwwn-
Owwbu qpwlgywdé gnpdwagnipybtiph plnwikbp
14%-0 nLOG0 pwpdpwagniyG Yppnipjnil, dhGsntn
tinin 80%-p Ywaqind GO dhplwlwpg dwulw-
ghunwwb L plnhwbnep dhoGwlywng Ynppnipynth
ncGtignn gnpéwgnipylbipp: U2fuwwnnudh  GUwiin-
dwip ywhwbownyh Ywrnigywépnid qbpwynti
E pwldnpuywl wpfuwwnwmnbnbph hwiwp G6p-
Jujwgynn wwhwlownpyp Ywqdbind nnp ww-
hwbownyh 80.7%-n: hul npwljw] wfuwwnnidh
GUwwidwdp wwhwlowpyh 62.5%-n pwdhl L
pGyt] pd2ywywb dwubwghwnnepyntGGEphG:

hGs Jbpwpbpnud £ gnpdwgpynipjwl tnwpw-
ownowlwiht pwphujwdénipjwln, www Bhohl
nwnpbywb gnpéwagpynipjwld  wnwyb] pwpép
Jwlwpnwy £ wpdwbwagpyt] UyntGhpnid (17.7%),
Ghpwynid (17.5%) L Lnnhnud (17.2%), huly wdib-
Gwgwén dwywpnwyp Upwqwdénunbnid' 1.9%:

SOnbGuwywl wdh 2wpniwlywywb pwpép dw-
Jwpnwyh wwjpiwbbbpnd wfuwnnedh  GYwn-
Jwip wwhwbownpyh wOplnhwn wybjugiwl L
npw wpmyncpnid gnpéwagnpynipjwl dwlwpnuwyh
OJwqgiwh hbwn dGYywnntn, 2005 pqwywbh phGpwg-
pnid hwbGpwwbwnnepynilnid pwpnibwyytb) b wp-
dwlwanyb] wfuwnwywpdh wa: 2005 pywywbh
hnLGdwnp - nGYunbdptpha, Gwfunpn nnwpyw GniyG
dwiwlwwnowbh hwdtdww, dhohl wduwlywh
wijwlwywl w2fuwnwldwpép hpwywl wpnw-
hwjynnipjwdp wybiwlwiny 18.7%-ny, nblywnbo-
ptiph ytpoh npnipjwip Yuqob] £ dnn 65 hwqup
npwu:

CGn npnud, wpfuwwnwywpdpn pwpdpwgb)
nbwnbuntpjwl pninp gynintipnud. shohl wduw-
Yl wyfuwwnwywpdh wnwybiwanyl dnn 37%
wd £ gqpwbgyti] unghwjwlwb npnpunncd, dhGsntn
nwpyw plpwgpnid nbunbuwlywb pwpép wynh-
Uncpynth gnigwpbipwé phlwpwnnepjwl L wpnyne-
Gwpbpnipjwb ninpunGbpned wylb Ywqob) £ hwow-
wwwnwufuwlwpwp 15.2% L 14.6%: SGinGuwywh
wpfuntdwgiwl L wfuwwnndh  nijuynid
Upgwygnipjwl  wybiwgdwld wpnnilpnid puwn
nbunbunctpjwl gynintiph w2uwwnmwywndh wihw-
Jwuwpwswih pwtunidp npny swithny dtniyt) k:
2005 pwlywbhG 2h0wpwpnipjwlb b wpryniOw-
ptipnipjwl gynintiph dhohlt wpfuwwnwywpép qbi-
pwquwlgt] t hwlGpwwbunwywb dhohlG dwlwnp-
nwyp hwiwwwwnwufuwlwpwp 34%-ny L 32%-ny
(Gwpunpn tiwph” hwiwwwwunwuhuwbwpwn 42.8%
L 44.3%): UGniwobOwyiOhd, Jwpywynpiwb L
wwwhnwagpnipjwl ngnpinh dhohl - w2fuwnw-

16

Jwpdp hwlpwwbnnipinnd witlGwpwpdnl £ L
dhopl  hwGpwwbwnwlwbhlG gqbpwquwbgnid L
wybi|h pwh 3.3 whqud:

[ Jwidwfuwnl wuhwiownly ° }

2005 pywlywbhl wpnibwyyb] b wpéwlw-
gpyb hwiwhuwrl wwhwlywpyh vwwudwéhg
pwnpép wd, nph wpnynilpnid nbnbuwlwb wdp
Ywaobp £ 13.9%: Npnawyh thnthnfunipynh
qpwlgyt] hwiwhuwnlt wwhwlowpyh Ywnnig-
Jwopntd, npuintin Geppht wwhwbownpyh' Gufunpn
nwnjw wsh ywhywidwb ywpwqujnid twwtu
2tndbp 60 wpunwphlt hwndwdéh gnigwlhyGhpp
hwlqbigltiny gniin wpnwhwGdwb Ypdwwndwbp:

dipn 37 ppund

%
20 1 2400
1 2200
15 T 2000
1 1800

10
T 1600
1 1400
1 1200
0 1000

UGywhwlws LU

o

Utpphl ywhwGownpyh Upnwphl wwhwGownlh
hpwlwl wa hpwlwh ws

EEEN 2004 pywlwl (thwuwn.)
- 2005 pywlwl (thwuwn.)

C— 2005 pywlw (dpwanuyhl)

Qpwphy 1.14

dbpohl wmwphGtph pwpép nlnbuwywb wsh
wpryntbpnid plwysnipjwlb GwdnunbGbph wyb-
(wgiwl, hGswbu Gwl dwulwynp npwbudtipn-
Gtph  wpnilwywywb  dEdwéwyw Ghphnuph
wwpwaquwjntd  hwpydbwnnt  nmwpjw  plpwgpntd
wwhwwOytbp 66 nbwnbGunipjub GGpphlt wwhwi-
pwnpUh wdh pwpdp wnbdwbpp: Woniwdbhw)Ghy,
Gtppht wwhwlowpyh Ywrenigwdédpnid dwuliw-
ynp hwwndwséh Swpuuntdlbph wdh wbdwbph
GJwqlwb hbwn dbywnkn, wpdwlwqnyby b wyhnw-
Ywh hwwndwéh Swhuubph wybjwgnid, nph wnp-
nnibpnd dwulwynp hwwnywéh Swhuubph k-
uwlupwn  Yzhep  Gbpphl wwhwbownyh oty
ypdwuwnybing 1.5 nnynuwjht Ybwnnyd, Yugob) t
86.8%:

Uwulwynp inpwludbipnbbph wsh nbdwbph
Ypdwwniwlb ywpwaquw)nid 2005 pqwywbhb GJw-
qtl 60 Owb dwubwynp uywniwb hpwywlb wsdh
nGdwbpp  Ywqobind 9.7%  Gwfunpn  wwph
10.2%: UpryniGpnid” dnunn 7 ninynuwjhlb Ytwnnyg

S Jwiwpnunl wwhwlowplp pwnunpumwpnpbph ppwlwl
waoh gnigwlpplbinn 33 4P QUwhwinntdG6nlb 6a:
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OGdwgb) £ 3LU-nLd dwubwynp uywndwb nbuw-
Ywpuwp Y2hep L Ywqub) 77.2%:

2005

2004

111

2003

2002

LILILILI

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

mmmm Nbnwlywl uywnentd C—  UwuGwynp uywrentd

LU wy| pwnwnpuwnwnpbn

Qpwdphy 1.15
Uywndw0 Yzhep ILU-nLd

Q0wjwé 2005 pywlwlhl dwubwynp GGp-
npnLilbph woép qbipwqulghb) b npuwdwdwpyuiht
dnwanny Yultuwwnbuynn dwlwnpnwyp,
wybniwdtbwyGhy wyb gheby b Gwfunpn nwpyuw
gnigwlbhyp Ywqubiny 22.2% (2004 pwlwlOhG
24.1%): 20wjwé npwl, hwiwfuwnbG GGpnpnud-
GGph Ywrnigwépnid dwubwynp GGpnpnudbbph
inbuwlwpwp Y2hep 00wgt) b gptipt whthnithnfu L
Ywaquitp dnwn 84%: Uwulwydnp GEpnpnudlbph 066
duwup, hGswbu L Gwiunpn twphGGphG, ninnybp k
wpnyniGwpbpnipjwl L SwrwjnipjntGGtph npnpuwn:

2005 pywlywbhl wbwnwlwb hwwnyjwdéh dwiu-
untdlbpp Gntp GG Spwapny Gwhuwwnbudwéh
2nowlwybbpnd hpwlwl  wpnwhwjnnipjwdp
wyblwgt] 646 27.3%-ny: MGwnwlwb GGpnpnd-

GGph wdp gqhoby b Spwapny Gwjuwwnbuwdé gne-
gwlhyp Ywqubin 23.4%: Upnynclpnid whinw-
Ywh Swfuubph  wagnbgnipntGp  nbwnbunipjw
Unw thnpp-hs plnpwylnn tp:

2005

2004

2003

2002

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

m— Ntnwlwh C—  Uwubwydnp

Qnwdhy 1.16
GlpnpnudGtiph L Jwé,

Mbunwywb uywndwb wdp, Gufunpn nmwpjw
hwitdwwn wybjwlwingd dnn 4 nnynuwihb Yyb-
wnny, Juqub) £ 20.3%:

2005 pqwywlphG wpniOwlyyt); GG wpunw-
hwOowb L GGpdntéiwb Ywenigwépned Guiunpn
tnwph npubknpwdé dhunnwdlbpp: Uyuwbu, wpdw-
Gwapyt G0 gniGwynp dGwnwnGGph, hGswbu Gub
wwuwpwuwnh ullnh wpunwnpwlph wpunwhw-
dwl wsh pwpdp wnbdwbp, huy GEpdntsdwb Yw-
nnigywépnid, pwgh uwywniwl wwpwbpGtiphg,
pwnép wd b wpdwlwagpybp Gepnpnudwihl ww-
pwlplGph qénd: Uprynilpnud wpunwhwGdwb
owywGbpph hpwywl wdp Ywqobk] £ 9.5%, huy
GGpdnwénuip’ wybijwgt) 20.8%-nu:

LU pwnwnpuwuwppbph hpwywlG wédp Gwhunpn mwpdw GwwnmAadwdp

Snigwlhylbn 2005 (thwuwnwgh) 2005 (6pwgpwyhb) 2004 (thwuwnwgh)
Ppwlwl LU 13.9 8.0 10.1
Ltipph( wwhwGowny 13.2 9.1 11.1
Uwwnntd 111 7.5 10.9
Mbwnwywh 20.3 20.4 16.2
Uwulwynp 9.7 6.0 10.2
LYwwhwwy GGpnpndbbn 224 15.8 12.3
Mbwnwlywh 234 30.5 -26.8
UwuGwynp 222 13.1 241
LbpdnLénid 20.8 7.4 -1.6
Upwnwhwbned 9.5 7.8 1.1
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1.2. 3UNPYUP3NFESUSPL 3USUUD'

Cuwn «2005 pywlwlh 33 whnwywh pjnipkip
GwuhlG» 33 opklph 33 wbwpjnpth GHwdnLn-
GGnG nL npwdwbGnphGEpp 3LU-nLd wbwnp £ Yug-
uthG 16.4%, hwpytpp® 14.7 %, huy Swhuubpp
18.7 %: SOwbuwlwb wdh duwynpdwé pwndp
dwywpnuwyp OGwwuwnbp £ 33 whwnwlwb pjnipbh
hwpytiph  wwpbwb S6pwgpywéd dwlwpnuwyp
gbipwquwbgiwln, uwlyw)l wpdwbwqnyt) £ hwp-
ytp/3uU gnigwlhyh dpwgpwséhg gwép dw-
Yupnuwl:

Cuwn hwydwpydwéd hwplwpjnpbiinwihl wg-
nwybtph hwiwhwrt wwhwbownpyh ypw hwnp-
Ywpjnobitnwihl pwnwpwywlnipynitGl nibbigh k
1.2 plnpwjlnn wqnbgnipynib (GYHwdntinGEph wg-
nwyp® 0.6 quwnn, dwjuubph wqnwyp 1.8 pln-
Lwjann): Iwwnwbwywb t, np hwplyupnieb-
nwjhbt pwnwpwywbnipjwb plnwilnn wqgnbgnt-
pJnLp hwuinywwbu npulinpdby £ nmwpdw Gpypnpn
YeuhO® wwjdwbwynpywé nbynbiptpha Ywwnwnp-
Jwé tbswéwyw| dwhuubtipny:

[ 17 whinwlwl pineobih Glwdniinbbn }

2005 pywlwOhG 33 wbwpjnpbh GUwdnin-
GGpG nu npwdwbnphGtpp, Guiunpn mwpdw hw-
uGdwuwnnipjwdp, wybjwgbp GG 25.2%-nY, wyn
pyntd hwpybplG no wnppbipp 20.4%-nd, huly
npwdw0nphGBpp’ 0.9%-ny: Gpwbgyby t ns hwp-
Yuwyhb GYwdnuinGBph L Yuwwhwuw) GYwdninlbBph
wlilwpuwnby wd  hwiwywunwufuwbwpwn
143% L 36 %: Mw wwydwbwynpdby b 2wbqb-
gniph wynGdwdnhpntGwjhG yndphlGwwnh ubithw-
Ywlwblnphniihg L Bplwlnd wnbnwpwuwé
whtwnwlwb ubhwywbnipjntt hwbnhuwgnn hn-
nbph owwpniihg unwgywé dnunpbipny:  COn
npniy, GUwdnunOGph  hwjwpwaqpiwl  dwlwp-
nwyp dpwapwihl gnigwlhzlbipp qipwqubgty t
tnwnyw pninp wdhultph:

33 wbwpnpth GUwdnuinObplt nu npwdw-
20nphGbpp Ywaqub) G0 3uU 16.7%-p (2004 p.
15.7%), huy hwpytph nu tnnupptipp’ 3LU 14.4 %-n
(2004 p. 14.1 %, 2003 p." 14.05%):

" dbpniémppul dwiwlwly oquuugnndyty GG U0 «33 un-
ghwy-nbinbuwlwl Jhowlpn 2005 pywlhwlh  hnclGywn-nbly-
wbdpbphl» wnbnblhwaepnn L 33 pplwlulbnh L HynlGndhluyh
Guifuwpwnpnpywl Ynndhg 33 YL-pl inpwdwnngwds 2005 pw-
Lwlh wlnwlwl pnipbh Guwfulbwlwl nwnpblwl gyqnungwds
opwapnp:
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2004 2005 (6pwqpuwyh) 2005 (thwuwinwgh)

T 3wpluyhl ywinunGtp
]

e ; hwpluwyhG b Yuwhnw) BludnunGip
Apwiw)GnphGtip

Qnwdhy 1.17
33 whwnwlwa pynigbh bYwinunGbph L ppwiwinphGaph Yuenigywépp

2004

15%

B Uytjwgywe wndbph hwply  T—— Uyghquyht hwnly

WS Cwhnipwhwply ™ oL Snwhwply T W) hwplught Ywenunttn

| m—] | m—]

Swutnwinwagnywé YSwpbtip Uwpuwyhl nintpp

Qpwdhy 1.18
33 whwnwlwa pjngbh hwplwhG bYwdniinbbpp 2004 L 2005 pYwywhGaphG

2005 pywlywlh hwpywjhG GYwdnunGbph Yuw-
nnigquépntd thnpp-hGs GJwab b wlninnuyp?
hwpytph Yzhep L Yuagibk] hwplywihl GYwdnin-
GGph L wnnipptinh 62.8%-p (2004p." 64.1%), huy
Gwiunpn nwpjw hwdGdwwnnipjwdp wlninnwyh
hwpytph wdp Yuqibp £ 18 wnynu: Nipnuyh®
hwpybpp Gwpunpn wwpw  hwdbGdwwnnepjwdp
wak] GG dnn 40 wninynuny, hGsp hhdGwywbnid
wwwhnyyby t awhnipwhwpyh L GYwdmwhwnpyh
hwpyhG: dbpphGOGGphu wdp Gwfunpn  nwpyjw
hwitdwwnnipjwip Jwagibp £ hwiwwwwnwufuw-
Gwpwp 45.4 wnynu L 30.4 wnnynu: Iwplyuwhl
GUwanuinGbpp Ywenigywépnid Gwiunpn tnwpyguw
hwitdwwn 3.2 wnnynuny wadk] £ ninnuyh hwnp-
yGph wmGuwlwpwp Y2hep Ywugdtbiny 22.8 tninynu:
Nunnuyp L wlninnwyh hwpytbpp ILU-NLG Yuwg-

2 UGninquiih hwplbpp Gepwentd 66 wifbjwgywd wnpdbph

hwnplyp, whghquhwnplp b dwpuwnnippn.
J Nnnuwyh hwplbinn Gepwenid G0 Ghwdnwhwnplp, pwhnipuw-

hwnyp, hnnp hwplp L gnypwhwplp:
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oG] GG 3.3 winynu L 9.1 winynu (2004p. hwiw-
wwwnwufuwlwpwp 2.7 wnnhynu L 9.0 wnnynu):
MEnwywb pjnpth wyp hwplybph nbuwlwpwp
Yzhnp 2004 pywlwbh hwibdwunnipjwdp GJuqgb
£ 1.9 mnynuwjhl YGwnny L Yuaguik] hwpytph 14.4
wnnynup:

2005 pywlwbhl pwpnibGwyyt) GG hwpybph
hwywpwagnpiwl wihwdiwswihnipjwl hwppdw
dhwnnudbbpp. vwpdw dhohl wiuwywb hwpytph
18.4 wninynup pwdh t pGLG wdudw Ytipphl Gpkp
optiphl, dhOsntn OGwhunpn wvwph GoJwé gnigw-
Ghop Ywqub| £ 24.7 wnnynu, huly 2003 pulwlhG
43.6 \nnynu:

[ 37 wbwnulywl pmgbh Swhubp }

2005 pywlwbhb 33 whwmwywhb pjnieth dwju-
utiph thwuwnwgh gnigwlhyp gptipt wwwhnyb) k
opwapwihl dwywpnwyp Jwlo Juaobp b wnwpb-
Jwb dunwéd Spwagph 99 mnlmun“: Lwfunpn
nwpqw hwibiwwn dwhuubph wép Yuqit) t 33.5°
nnynu, pln npnud’ pGpwghly dwiuubinb wybjwgb|
GO 22.7 wnynund, Ywwhww| Swhuubpp 120.2
wnnynuny, huly gniin qupluwynpnidp 25.8 wnnyn-
uny: 3LU-ntd  wbiwnpjnebh Swiuubinl wybjwgb|
G0 2.1 mnynuwjhb Ybwnny L Yuqibp 17.7 tinnynup:

CGpwghy dwiuubipph d6p wawnwlwb uywnenidp
Gwfunpn nwpjw hwibdwwm wokp £ 25.9 nnyn-
uny, huy ILU-ntd” 0.7 winynuwyhb YGwnny L Yug-
gt 3uU 9.3 winynup: MGunwlywb wnpwludbipn-
GGpp 3LU-nLd wokp 66 0.2 nnynuwjhl YGwnny L
Ywqut] 3LU 3.4 ninynup:

Swwnwbwywb t, np Ywwhww Sdwfuubinp
3LU-nLd wak G0 1.5 winynuwyhb YGwnny L Ywg-
06 LU 3.2 winynup: Mw hhdGwywbnid wwjdw-
OGwynnyty £ GGpphG $hGwluwynpdwl wnpjnip-
Gtph hwpdhl ppwywlwgwd Yuwhwnw) Swiu-
ubph wdnd L Ywqib pOnbwOnip  Yuwhuwnw
Swfuutiph 75 ninynup (2004 p. 46 ninynu, 2003p.
21.2 wnynu): Lapphl $hlwbuwynpdwl hwyhl
Ywwhww| Swpuubph  wdh  Gowl Jdhwnnwip
npwlwl Gwfuwnpwy £ hGswbu Yupdwdwiybun,
wjbwtiu £ Gpwpwdwiytin nbnbuwlwb wsh
YuwyniGnipjwl wwwhnydwl hwdwnp: Gwwhunw
Swhuubpnud Gwaqb] £ wpuwphl wnpjnipGtph
hwyyhl hpwywlwgynn Swfuubph nbGuwlwpwn

4 Owfuubpnid GEpwnywd 66 wpumwphl wnpiniplbnhg ph-
Guwluwinpynn OhG-Gnh dhonglbinn:
° OhQq -bpp Gbpwnyuy

Uohnp (Yuuwhwwy Swfuubph 25 wnynup): CGn
npnid, wpnwphlG wnpynipbtph hwayhb hpwyw-
Gwgynn 6wfuutipp Gwfunpn wwpyw hwibdwn
OJwqbp GG 29 winynuny, hGsp wpunwphl Guw-
nwywjhl dpwaptiph Gwjuwwmbujwdé dwywbGbpp
pbpunwgnilbph hnbwdp t:

500000

400000

300000 1

200000 T

100000 1

[ —

2004 2005

0

EEN  COnwibklp wfuubip
= Ywwhww| éwluutkp

C—  CGpwghl dwhuubp
E— 2nun Juplwynpnid

Qnpwdhy 1.19

IR pynLpbh Jwépp 2004 - 2005 pp. (10 33 npui)

MEwnwywb dwfuubiph 2005 pwlwlh 62qnun-
Jwéd dpwaph Yuunwpdwl wpnyniGpnid Gubdw-
whwnwpwbh dhwulwlywb hwpdh dGwgnpnp nw-
ntytipphl, 2004 p. tnwpbytipph hwibdww, Gw-
qti| £ 20.2 9 pn npwing: LGGR, np wpJw wnw-
ohl Ytuhl wpdwlwagnpyb) £ dshwulwywb hwyyh
Uhongltph  Yniwnwynid, huy Gpypnpn  YLuhlo
Swfuunty: 33 YEGunpnOwywb pwaynid Ywnwyw-
npnipjwl pGnhwlnip dhongltiph dhohlt wduwywhb
GGwgnpnp Jwqdib £ 56.1 dipn npwd, wyb nbw-
pnud, Gpp OGwfunpn wvwph Ywnwywnnipjwl Gp-
ongltiph dhohl wivwywl dwywpnwyp 38 dipn
npwy kn:

[ 77 whwnwlhwl pyniobh wwlwunipn }

MGunwywb pjnipbh ywlwunipnp 2005 pyw-
JwabhG Ywquobl £ 44.9 Gipn npwd uwo 3uU 2 %-p
opwapywé 2.3 %-h thnfuwptb: Ghnowl hholw-
Yl wwwdwnp  Spwagpjwdéh GUuwndiwdp 3LU
wytbh pwpép dwhwpnwyh dLbwynpnidl tp, has-
wbtu Owl wpnwphG wnpnuplbphg $hbwbuw-
ynpynn 6h&-bph Gufuwwnbujwé dhongltph pbip-
unwgniip:  Mwywunipnh $hlwluwynpnedl
ntbbighp £t hbwnlw] Ywenigwépp  wpunwphG
wnpjnipGtphg gniin dhGwluwynpnidp Yuaqobp k
wwywunipnh 34.5 wninynup, huy GepphG wnpjnip-
GGphg $hGwbuwynpndp 65.5 wnnynup: Upunw-
phG wnpynipGtiphg $hlwbuwynpnidp Yuqub) k
opwapywéh dnuin 45 innynup wwydwbwynpywé
Ohq-tiph  phpunwgnuitbpny L Unpwwnipjw(
ypdwindwb wowygnipjwl Jupyh Gwhuwnbuwso
Uwulwpwdbh sunwgdwdp (wybywiyned £ unw-

19
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OGw] 2006 pywlwbpb): MbGunwlwb wdbpnptinh
inbinwpw?funtihg gniin dnwnpbipp 2005 p. Jwg-
utp 60 6.3 Jpn npwd Ywy Geppht $hbwbuw-
ynpdwb 52.6 nnnynup:

100%
8% | [
60%

40%

20% ‘

0%

-20%

2004 2005

C—  UpwwphG wnpynipGln (qnun) BN MbnwlwG wndtpnpbn B Uy wnpynunGtip

Qnwdhy 1.20
R piniebh nnh

wnpnLpGhph Yurenigywépp

17 hwpljwpimpbiinuypl b npwiwdwpliughl
pwnupwlwlnip/nGGaph Ynnpnhlwgnid

2005 pywlywGhl hwpywpnpbnwiht L npw-
Gwdwplwihl pwnwpwywbnipyntGbtph Ynnpnh-
Owglwl wpfuwinwbpbbpp nupdjwp hpwywlbwg-
gty 66 33 wbunwywb pjnieth dpwgpbph wlhw-
dwnpbhnipjwl ywypdwbGbbpnwd: Pjnepbh wduw-
Ywb 6pwapbpph L 33 2005 pywlwbh whwnwywh
pjnobih Gnwdujwywiht hwdwdwulbnipyntGlEpniyd
GGpYuywgqws gnigwlpaliph dhol qquih 2b-
nnuibtipp hbnbwlp GG GoJwé Gpynt dpwgnpbpnid
gnigwlh0Bph 6pwgpdwl wmwpptip dGpnnwpw-
GnipyncbGGbph: Lpdwd hpwyphdwynd npwdwywn-
Ywjht pwnwpwywbnipjwb dpwagpiwl L pwllyw-
JhG hwdwywpgh hpwgytihnipjwb Yurwdwpdwb
gnnéplpwgl ninbygyt b hwplwpjnipbiinwihG
hwwnywdéhg plunn  wlnpnanipyntGGBpny:  Yhw

20

Jwn npulbnpnudp nbyunbdpbpht phpwlywlwgywé
pjniptih  dwfuutinlG thG, hGsp qbipwqubghp L
wiujw hwdwp 6pwgpywé gnigwlhyp dnuin 11
aLpn npwany:

2005 pwywbhb npwiwywpluwht pwunwpw-
Yuwlbnipjwl L pwGyuwihG hpwgdbiphnipjwlb unw-
Jwndwb gnpéplpwgnid wplnp dhongwnenid Ep
33 HhOwbubbph L EYynGnipyuwyh Gwiuwpwpnt-
pjwl Ynndhg |pwgnighs wndtipnptiph pnnwp-
Unuip (mwpw pGpwgpnid 15.6 Jpn npwd) L
nbnwpwyfuntihg uwnwgynn dninpbiph wjwo-
nwnpniip 33 UR-nLy, huy hntbGhuhg npwb wyb-
jwgwy Gwl 33 UP Ynndhg ubthwlwlb wpdb-
pnpbph pnnunynib nu wbnwpwfuncdp: 33 wp-
dtipnptiph 2nLtywynid YtpohG wwphbGbphG pwpnt-
Gwywlwb £ nupdbp wbunwywb wpdtpnpbipp
nnynuwnpnypbtph GJwqiwb dhwnndp wpdb-
pnpbph dwiytwnwjlnipjwlb Gpywpwgdwlp gnig-
plpwg: Uuwbu, 2005 pJwlwlhl wGunwlwh
dhohl dwiybnwihb wpdtpnetph GHwdwnwpbpne-
pjnilp Ywqub] £t 5.09% (2004 p. 5.6%), huy
whwnwywb Gpywpwdwdiytn wpdtipnpbph GHw-
dunuwptinnipynclp 8.83% (2004 p." 9.27 %):

Ywidwdwplyuwjht L hwplwpjneptinwihbt pw-
nwpwywbnipyntGbtph YnnpnhlGwgdwb npnpuncd
Jbpohl wwphGtphlG  npubnpdwdé  dhunnudGbpp
yywynid GG, np YnnpnhlGwgdwl wpryniGuybunne-
pjwl pwpdépwgiwl wbuwbynibhg wnwybi
Ywpbnp £ wbwnwywb pjnpbh  Grnwduywlw)hG
Spwaptiph - G2qpndwl  dbfuwlhqubbph - Yhpw-
nniip, pjnotih gnigwlholbiph 82qpnywéd hwdw-
dwulnipjntGlGbph hpwwwpwynwdp, hoswbu Gub
wiuwywb épwanpbpp nu Grnwduywlywihl hwdiw-
duwulnepncbbtipny GEpYuywgywdé gnigwbhbbpp
uphol. 2Gnnuibtph wwwndwnbtph dGyGwpwbniip:
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1.3. UPSULPL IUSHUD

Upwnwphl wfuwphh hGn 3wjwunwbh nGunb-
unitpjwl  hGwnbgpiwlp gnigplpwg, wnwyb|
ywplnpynd GG inGunbuntpjwl wpunwphl hwwn-
qwéh nbpb nu GpwlGwynipynilp: NGnLlu 2004
pdwlwlhg npulinpdwsé dh wpp tplnupltip 2w-
pnibwyytght Gwblk 2005 pywlwOh pbpwgpnty:
Uwulwynpwwtiv' wpéwlwagpytiy £ Gwyph nL
ptiGghGh dhowqqujhlG qlGtph wd, huy nuynt L ng
pwllwndtp dGunwnltph qltpp qquihnpbt GG
wak: b wmwppbpnipintd 2004 pwlywbh, 2005
pdwlwahG nidtinwgty £ UUL nnjwph nhppp dhe-
waquwjhl wy] wpdnyplbiph GUwwndwdp: Yw hbwn
dtywntbn, Iwjwunwbh nbnbuncp)nibnid Ytpehl
nwnphbbppl  qpwlgywé pwpdp  nlunbuwywb
wywnphynipjntlp wwhwwgtb) £ Gwb 2005 pyw-
Yubh@ nintygdtiiny wpnwphl wwpwbpwzpow-
Gwnnipjwl  SwywGGph qquih  wybiwgdwdp,
Gwulwynp wnpwludbpnbtph nu gnin gnpénlw-
JhG GYwdnunlGbph wdnd, pbpwghy hwydh hwik-
dwwnwpwn Yuyntt dwlwpnwyny:

fubwynnnipyntGGGph  nu GepnpnudGGph - dhol
atnpywdépp qpbpt wwhwwbp £ Gwfunpn wnwnp-
Jw dwywpnwyp, pnn npnud” yhnwlwb hwnydw-
ontd abnpywdph funpwgnidp thnfuhwwnnigybp k
Gwulwynp hwwnywénid  stinpdwdéph  Yndwin-
dwadp:

2001 2002 2003 2004 2005
. N
‘LU il EILAL N
4 (-
] ‘ /7
. /I:

/
-10 L

N Ntnwlywl hwnduwé T Uwulwynp hwinwé e Chpwghly hwphy

Qpwbhy 1.21

L qniwn
Yz2hep LU-nL (S-1)

2005 pwlwlh npuwiwdwplywihl pwnwpw-
walnipjwb 6pwanpny Gwfuwwnbuyb) bp wGjwbw-
Ywl wnpdtipny plpwghy hwadh wwlwunipnh
antipt  Juynith  dwywpnwy:  COpwghYy  hwayh
Yuynih dwywpnwyp ywypdwbwynpyws tp habnc
wwpwbplbph nu SwnwjnipjnLGOtph hwayty2hn-
GGph wwywunipnh funpwgdwdp, npp thnfuhw-
wnnigytine Ep GYwdnunGbph, dwulwynp ne wb-
nwlwl npwbudbipnbbph wany: Lwb wwjdwah-
GGpnid - wybywpdnd Ep pGpwghy  hwphd/3LU
gnigwlhh twlwb pwpGwyned, npp Yuquabnt tp

3.4 wnynu’ wwydwlwynpdwéd 3ILU-h pwpdp
wany L wiwlwlywhb thnfuwnpdtiph wnpdtipwynp-
duiip:

2004 pdwlywbh hwibiwwnnipjwip Ywbfuw-
wnbuynd Ep ownwnbpypjw ninnwyh GGpnpnid-
Gtph qquih wa™ juwywd whnmwlwdh funynp &tin-
Gupynipjwl™ MnGadwdnihpntlwihG YndphGuwwnh
ubthwywbwGnphdwb nu dh wpp atrGwnynt-
pjnLGOGph Ynndhg funznpwéwyw) GpnpnidwihG
6pwaptph  hpwywlwgiwl hGw: UpnynilGpnid
wwhww nt $hGwluwlwl hwyyny uwnmwgynn
dhgngltinp qbipwquabgtine thG plGpwghy hwayh
wwlwuntpnp, hGsp hwGgbgltint tn UGGupnGw-
Ywb pwlyh hwiwpuwrl wpunwphlt wwhniun-
GGpph wybwgiw(:

Cun npwiwywplyuwiht  pwnwpwlwnipjw
opwaph’ wwpwlplbph wpunwhwbdiwb no Obp-
UnL6iwl dwywltph 12.5 ninynu L 12.3 wnnynu
wdh wpnyncbpnid, wpunwpht wypwlpwnpowbw-
nnipjwl Swyw G wybiwbwint tp 12.4 nnynuny’
Ywaqutiny 2.2 g pn UUL nnpwp:

2005 pywlywlhl wwpwOpbtph wpunwhw-
Gnudp (UpGnhw) Ywqob, £ 981.4 a0 UUL nnpwp
Gwfunpn nwpyw hwibtdwwn wybjwbwiny 243.1
0.0 UUL nnpwpny (32.9%): UwypwGplbph wpunw-
hwOdwl pwpép wép hhdlwywbnud wwydwbw-
ynpdtp £ wpunwphlt welinph wywjdwGGGph (w-
Jwgdwdp® dhowqqujhb pnitywltpnid qquihnptl
wdk| G0 ny pwOywpdtp dGwnwnbGph qOGpp: Uwu-
Gwynpwwbtu wnGdh dhowqquwihl qlGpp 2005
pywlwbhlG pwpdpwgb| G0 28%-ny, huy dnihp-
ntGh qltpp Unun 2 wlquwy, hGsp pwnpbOwwuwn
wganbgnipyntb £ nLbbgh) 3wjwuwnmwbh wpnwhw-
dwl Swyw bbph wdh Ypw: Uju wnnidny, ww-
pwlOpltiph wpunwhwbOdwb wdnwd qquih dwulw-
pwdhb nLbh «Ns pwblywpdtp dGwnwnbGp L npwa-
ghg wwuwpwunywd hnpbp»  wwpwbpwfunidpp,
nph wpwnwhwOnwip 2005 pywlwbha wybjwgb) t
178 010 UUL nniwpny (2.3 whquwy): Lowh pwpén
wdh wpryntipnid wju wwypwbpwfudph nbuwlw-
pwp Yzhep twlwbnpblb dGéwgb £ plnhwlnip
wpunwhw0dwbd  Yuwenigwépnd™  Yugibiny
33.2%: Upunwhwldwl wshl Guuwuwnb] G0 Gwl
«PBwlywpdtip L Yhuwpwbywnpdtp pwnbp, pwOy-
wnpdtp dGwnwnlbp L npwlghg hptp» L «NMwuwn-
pwuwnh ulOnh wpunwnpwOp» wwypwbpwfudptpp:
«@uwbywpdtip L Yhuwpwllywpdtip pwnptip, pway-
wnpdtp dbGunwnbtp L npwbghg hptip» wwypwbpw-
fudph wpwnwhwGnidp (b mwppGpnipyntd 2004 p.
OJwqgowb) 2005 pywlwlh0 wybjwgt) £ 37.2 910G
UUL nnpupnd (12.4%-nd), hul «TNwwnpwuwnh
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ublnh wpunwnpwip» wwypwbpwfuiph wpwnwhw-
Gniip® 27.5 410 UUL nnpwpny (39.7%-nd): Uw-
pwlpwfudph wpunwhwbdwb wdp hhdGwlwbned
wwjdwbwynpyby £ nqbhg fudhsgpbbph, dwulw-
Unpwwbu YnGyuyh wpunwhwlowld Swywbbpp
wany:

360 —

300

240

180
H

ot I

2001 2002 2003 2004 2005

EEEE  Mwnpwunh uGGnh wpnwnpwlp B 3wGpwhniipwhG wpnwnpuwlp
e UwlwéwgnpdwlwG hpbp C— Ns pwOywndtp dbnwnltip

T Rwllwndtip L Yhuwpwllwndtip pwpbip, pwlywnpdtip dbnwnbtin L npwlghg hptip
 UbiptOw(tp, uwppwynpnedGbip L dGfuwGhqiGtp

EE U)) wypwbpwnbuwlbbp

Qpwdhy 1.22
UpnwhwGiw b yurnigywdpp' puin hhiGwlwG wwpwipwinbuwyGhph (016 UWUL nnjwp)

Upunwhwbliwl  wpfuwphwgpulywb Ywnnig-
Jwépnid ntinh GO nlbbgbp npnawyh thnthnfune-
pjnLGObp: 2004 pywlwlh hwdbdwun wokp b Nne-
uwunwbh wbGuwlwpwp Yzhep, npp Juqob)
12.5% Guwfiunpn nmwpyw 10.8%-h thnfuwptb: Uw
hpiGwywlny  wwjiwbwynpgt] £t Mnuwunw
wnwwhwOynn YnGyjuwyh wpnwhwbiwb Swyw)-
GGph winy: Canhwlnip wpnwhwGdwb dGp UM3
GpynGGph nGuwlwpwn Y2hep 2005 pwlwbhh
Ywqub £ 18.9%:

200
N

2001 2002 2003 2004 2005

N3 winwd bpypGip = Gypndhnipjwl winwd tpypGtp SN Yy GpypGbp

Qpw$hy 1.23
0 0 N

Gpp’ puLn (4916 UV nnpwn)

2005 pJwlywOhl wpunwhwOiwb dGy qqu-
thnpth wdk £ 6dpndhnipywb GpyplGbph inbuw-
Ywpwp Yzhep' Ywqobiny 46.6% Guwfunpn wnwp-
Jw 35.3%-h thnfjuwptb: LOwlG wdp wbnh L
nLbtigh) LhnbirpwlnGbph nL GEpdwbhwyh hwyyhda,
npnbg wnGuwlwpwp Y2hnbGpp Ywagib] GG 13.7%
L 15.5% Owfunpn nwpyw 3.6%-h L 11.5%-h thn-
fuwnbb: Wyu Gpypabp wpunwhwbdwb wdp hhdGw-
Ywlnud «Ns pwOlywndtip dbwnwnlbp L npwbghg
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wwuwnpwuinwd hpbp» wwypwlpwhudph wpunw-
hwiowl wybjwgiwl wprynilOp k' Pwgh wyn,
OGJwgqb) 60 UUL nu bupw)tp wpunwhwGdwb Yohn-
GGpp:

Uwpwbpltiph  GGpdnwénudp  (nGptin) 2005
pywlwbhG Ywquib| £ 1566.1 6.0 UUL nnpwp Gw-
funpn wpdw hwdbdwwn wybiwbwiny 369.8 Y0
UUU nnpwnpny (30.9%): CGn npnid” wuwpwbpGGph
Gtpdntsiwl pwpdp wd gpwbgyt) £ Gepdntédwl
Junnigywépnid plnanplyqwé gpbipt pninp ww-
pwlpwhudpbiph qény, pwgwnrnipjwip «PnLuw-
Ywl 6wqiwl wpnwnpwlp» L «Uwlwdwagnpdw-
Ywh phpbGp» wwpwbpwhudptph: dGpohl wtnwphGb-
nphG qpwlgwé pwpdp nlnbuwlwb wynpyne-
pjntlp, GUwdnunbbph  2wpnibwlywlywb  wbp,
thnfuwpdtiph  wpdtpwynpnudp  hwlqbigntp GG
GGpdntéynn wwpwbplbph Gywwndwdp ywhw-
ownyh pwpép wadh: Lapdntddwb wahb dLéwwbu
Gwwuwnbp 60 qquih wmbGuwlywpwn Y2he nbbgnn
wwpwlpwhudpbpp: Ywlghg wnwehlp «Ubipb-
Gulbtn, uwppwynpnudbbp L dGfuwbhgquiGGpy ww-
pwlpwfuntipl t, npph Gepdncéndt wybjwgbp &
91.5 410 UUL nnpwpny (67.5%-ny): Uju wwypw-
pwfudph Obpontsdwl wdp wnbnh bt nuGkghbp op
2wpnp funpnp dGrGwpynipynilGbtph Ynnohg Gp-
npnudwjhlG dpwagptph hpwywlwglwb Guwwnw-
yny dGpLOowuwppwynpnidbtph GGpYypdwb hwp-
yhG: 3wonpnp «3Iwlpwhniipwihl wpunwnpwlp»
wwnpwlpwhuntdplb E, nph GGpdnLonLdb wybjwgb
£ 85.7 4.0 UUL nniwpny (40.9%-ny)" hhaGwyw-
Gnud h hwphy ptlGghGh nu qugh Gapypdwh wah,
hGswtu Gul pGhaghGh qlGGph pwOlywgiwb: Pwgh
wjn, qowih wdbijwgtbi t Gwb dh 2wpp wj| ww-
pwlpwpudptph GGpdniénudp, dwulwynpuwbu
«Puwllywndtp L Yhuwpwblywpdtip pwnbp, pwly-
wndtip dGwnmwnGtp L npwbghg hpbp» wwypwbpw-
fudpp GGpdncddwb swywGbnpb wybjwgb) GO 56.1
400 UUUL nnuwpny  (19.2%-ny):  «dbipgbunGjuw,
onwjhb L 9opwjhG nnpwGuwnpunh dhongGbp» ww-
pwlpwfudph GEpdniénidp 2005 pyulywbhb wyb-
Lwgb £ 53.4 916G UUL nnpwpny (57.7%-ny)" hho-
Guywbnud ywjdwlwynpgwd wywnnibpbbGwbbpp
Gbpypdwh qquwih wybjwgdwdp, hlsp plwysnt-
pjwl GywdnunGbph wdh nu uywrnnwywh Ywnp-
yepp 2ntjwih wynhyugdwb wpnynilp E: Pwpdp
w8 GO nbbghbp Owl «Mwwpwuwnh uGlnh wp-
nwnpwlp», «Ns pwblywpdtp dGnwnbbp L npwa-
ghg wwuwpwuwnywé hpkipy, «Rhdhw L npw hbwn
uwwywdé wprynibwpbpnipjwl §nintiph wpunw-
npwbp» wwpwbpwfudpbpp:
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300 =

Ladaidala

2001 2002 2003 2004 2005

=

N onywlwl Swqiwh wpnwnpwlp  T— Mwwnpwuwnh uGinh wpnwnpulp
T 3wlpwhnidpwihb wptnwnpuwip ) wypwipwinbuwyGbp

3 epdhw b npw hbn juwywd wpynibwpbpwywl §jninbiph wpnwnpwip

1 Pwllwnpdtip L Yhuwpwllwpdtip pwpbip, pwilwpdtip dGnwnbbp L npwighg hptp
. UtiptGwibp, uwppwynpnuiGtip b okfuwGhgqiGbn

Qnpwdhy 1.24
Lbpuntdtw Yuwenigywépp' puin hhoGulwi wwnwipwinbuwyGhph (010 UUL pnjpwn)

2005 pwlwbhb GEpincddwl wpfuwphwgpw-
Ywh Ywrnigqwépnid fwlwh thnthnfunipniGGbn
wtinh 60 nGbgh: UM GpypGGph tnbuwlwnpwn
U2hnp Gbpdn6dwl vbkp Jwaqubp £ 22.3%, huy
Gypndhnipjwl  tpynpltiph  nbuwlwpwp  Yhep'
33.4%:
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2001 2002 2003 2004 2005

N (N3 winwd bpypGin = Gypndhnipjwl wlnwd tpynGtp SN ) GpynGbip

Qpwdhy 1.25
Lbpuntgtw Yuwenigywépp' pun bpypGbph (G106 UUL nnjwn)

UwpwGpltiph wpunwhwbdwb no GEpdniédwG
Gdwé qupqugnuilbiph wwjdwbbGbpnid wpwnw-
phlG wwpwlpwnpswlwnenipjwl swyw 0 wybiw-
gb| t 31.7%-ny" Jwqubind 2.5 gjpn UWUL nnjwp:
Uwpwlplbph wpunwhwOnuip 2005 pwlwOhG
$hlwluwynpb] £ GEpdniédwb 62.7%-p (2004 p.°
61.7%): UwypwlpwjhG hwyytlyrh wywlwunipnp
Gnyl dwiwlwlywhwwndwdénld funpwgk) t 126.8
4.0 UUL nnpwpny (27.7%)° Jwqubiny 584.7 GG
UUL  nnuwn:  WoniwibOwiGhy, wuwpwbpwjhG
hwytyz2rh nbGuwlwpwn Y2hep ILU-nLG gk
£ 11.9% (2004 p.” 12.6%):

2005 pywlwbhG 16.8 416 UUL nniwpny pwpb-
rwyybp b Owb «SwnwynipyncGGtin» hnnywéh pw-
gwuwlywb hwydty2hnp” ywjiwlwynpwé ow-
nwjnipjnLlGGbph GGpdntdiwl hwdibkdwwn wpunw-
hwllwl wnwyb| pwpdp wany: CGn npnud dw-
nwjnipjntGGGph L wpunwhwGdwG, L Gepdncédwl
wap hhdaGwywbnd qpnuwpenpjwl  Swnwjnt-
pjntblGGph wdh wpnynilp t: Pwugh wyn, wybiwgbp
£ Gwlk wnpwGuwnpunwihl, hwiwlwpgswihbt nu
nbintywundwywb dwnwynipjntGlbph wpunwhw-

Gnudp: OSwnwynipjntGObph wpunwhwOnudb wyb-
(wghb| £ 95.5 010 UUL nnwpny (38.7%), GLpdne-
onLip” 78.7 410 UUL nniwnny (24.8%):
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400

L

1l

ltn. IlGn. 1N IV Itn Il 6. 11 IV ltn. HGn N IV ltn IlGn I v
02 Gn.  bGn. 03 tn. btn. 04 Gn. &n. 05 tn.  tn.

-100 —

200 =

-300

. UpnwhwGned C— Ubpdniénud = UnLwpwjhl hwaybyzhn

Qpwbhy 1.26
1 e

(010 UL nnjwn)

«GYwaniinbbp»  hnnwéh gnigwlhyp 2005
pywlwlhl wybjwgt) b 8.2 4§10 UUL nniwpnd’
Ywaqukiny 44.9 410 UUL nnpwn: USp wnbinh E nilG-
gtii hhdGwywlnd  ubignlGwjhlG  wpfuwwnnidhg
unwgynn Gywdnunlbph  wybwgdwb  hwyyhh
(28.9 90 UUL nniwupny 16.2%): Npny swithny
wybjwgb| 66 Gl 4P hwiwfuwnrb ywhniunGbph
Jwnwywpniihg unmwgynn GUwdnunbbpp: Upl-
Gnyy0 dwiwbwy, 2004 p. hwikdwwn, 2005 pyw-
YwOhG 20.7 916G UUL nnpwpny (14.6%) wob| GO
onuwntpynjw  Gepnpnudbtph nhdwg  Jdwnynn
gnLun bthjan[jbnn1:

«COpwghy wpwbudbpinbtipp» 2005 pywlw-
Gh0 wybjwgtb] GG 59.1 0.0 UUL nnpwpny L Ywg-
uGp 389.5 010 UUL nnpwp: Usp qpwqubgwwbu
ntnh £ nObgb]p dwulwynp wnpwludbpnbbpp
wyblwgiwb hwpyhl, npnGp Ywqguib) GG 322.6 GG
UUUL nnpwp: 5.9 416 UWUL nnpwpny wybjwgtb| GG
whwnwlywb wpwbudbpinlbbpp L Ywqdb) 66.9 Gi0
UUL nniwp: Uwulwynp  inpwbudbipnbbph no
gniin gnpénbwjhG GywdnwinGtph wdhG qquwhn-
nt0 Guuwuwnt) £ Mntuwunwbh nbGunbuncpyniGniy,
Gudph dhpwqquihl pwndp qltipnd wwydwlw-
ynpqwé, Gywiniinbbph wap, pwGh np dwubwynp
npwludtipinbGtph no gniin gqnpénbwjhl  Gyw-
Untinbbph unwgliwl hhdGwlywb wnpjnipp MNne-
uwutnwbh NwbnepynclG k:

2005 pywlwOhlG 33 pwlluwjhG hwdwywpagh
dhongny $hghywlwlb wbdwlg ns wrlunpuhl
Owwuwnwyny Iwjwunwb £ thnfuwbgyby 752.8 yiG
nniwn (Unun 17%-nd wybh, pwh 2004 pywlw-

! Owwinbinyyw  Gepnpnidbbnh nhdwg Jownynn  Ghwinian-

Gepmd qquih Yohe nilh Jbpwlbbpnpdwd pwhniypp, npp pw-
guuwlwl Grwlng gnuwlbgynid | plpwghly hwpdh «2nin gnp-
onluyhl Ghwdnuinbbny wnnnnid L npwlwl Grwlng «Ywwp-
wnuh b pphwluwlwl hwpdh ninnuwlp GGpnpnedGbny wnn-
nney:
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Ns wnLbinpwjihG Gwwunmwyny thnfuwbGgnrdGbEph nhGwadhlywa

2004-2005 pjwywaaGtbnpha

(hwquip UUL nnjupn)
2004 2005 2005 p. 2004 p. GUwwndwdp (%)
GGphnup  wpwwhnup GGphnup  wpwwhnup GGphnup  wpwwhnup
uuu 78787 20519 82628 30671 4.9 49.5
NnLuwunwa 419014 68210 541308 83537 29.2 22.5
Uy tpynatp 146219 82567 128882 75585 -11.9 -8.5
ClnwukGp 644019 171296 752819 189793 16.9 10.8

GhG), puy Iwjwuwnwbhg wpnbpypbtp 189.8 Uil
nnpwn (Gnn 11%-nd wybh) Gwhunpn wnwpyw
644.0 4[G nnpwp GGphnuph L 171.3 410 nnpwp
wpuwhnuph thnfuwnbb: UpnyniGpned qpubgyb b
563.0 4[G nniwp gniin GGphnup (2004 p. 472.7
410 nnpwp), L wép Yuqgib| £ 19%:

2005 pdwywbpl ppwywlwgwé thnfuwG-
gntilGph 066 dwup pwdhG £ pOyGp Nnuwu-
nwbhb L UUL-hG: Lpdwé GpypGbiph tnbuwywpwn
Y2hrp ny wnlunpwihG Gephnuph Ywrnigwépnid
Ywqub| £ 83 %, hul wpwwhnuph Ywrnigwdé-
pnid’ 60 %: COGn npnid, MntuwuwnwOh hGn Yuw-
Jwé thnfuwlGgnuibGbpp qquwihnptld  wybh GG
UUUL-h thnfjuwbGgniiGtphg, pwbh np pwGlyuwihG
hwiwywpgny pniuwunwbywb thnfuwbgnidGbph
uwlwqlbtpp hwitdwwnwpwp gwén Ga:

Ltiphnuph d6Y thnfuwlbgdwl dhohlG gnidwpp
2005 pywlwbhb Ywquby £ 692 nnpwp (Gwfunpn
tnwph® 730 nniwp), wpunwhnuphlp 2852 nniwn
(Gwpunpn tnwph™ 2997 nniwn):

100%
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70%
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20%
m =
0%
2004 2005 | 2004 2005
ULtiphnup Upwnwhnup
B | Gin. 1 lltn. Il Gn. |V bin.

apwhy 1.27

dGknh Yzhnlbpp’ puwn BpwdujwlGEph (%)

CGn npnud wpwnbpynpbbphg unwgywé thn-
fuwbGgnuiGtph  ubgnGwjlnipynilp  pwywywbhG
hunwy £ wpnwhwjnjwéd Gl 2005 pdwlwbhG:
Uwulwynpwwbu  thnfuwbgnuiGtph  GGphnupp
qgwihnntb Gwab| £ 1-h0 Grwduywynid, wylbne-
hGwnl wunhdwlwpwp wdk] 2-pn L 3-pn Grwd-

24

uwlybbpnd L wnwybiwagnyl dwlywpnwyh hwub
4-pn Gnwdujwynid (punn wdhulbph, ququplw-
ytwnp ognunnuhlG L nGYwnbdpLphG):

2005 pywlwhG plpwghy hwzhdp Ywaqaby t
204.2 0.0 UUU nnwpn’ Guiunpn viwnpdw 161.6 010
UUL nnpwpp thnfuwptG: Upunwphl hwndwén
panipwannn  plpwghy hwhd/3LU  gnigwlhzp
pwpbwyyb) £ 0.3 ninynuwihl Ybwnnyd L Yuqlb
4.2%:

Lwhunpn  wnwpdw  hwibdwwn  «Ywwhunw
npwbudtipnbtip» hnnwdéh gnigwlbhp wybijw-
gh| £ 2005 pwlwlhb Ywqgokiny 50.7 00 UUL
nnwp (2004 pqwlwlhG 34.3 410 UUL nnpwn):
LUwwhwnw] wnpwludbpnbbpp 2005 pwlwbhh
dShlwluwynpti| G0 pGpwghy hwyyh 24.8%-n:

400 =

TrT

-400 1

-600
2000 2001 2002 2003 2004 2005

s UnLunpuw)hG hwpdtlzhn . Swnw)ntpjntlGhn (qniwn)

E== Glwdnuinbbp (qniwn) C— LGpwghy npwludbinnbtip (gqnin)

— LOpwghl hwahy

Qnwdhy 1.28
o hwayh

(910 UUL nnpwn)

Ownwnbpynpw ninnwyh GGpnpnudGGpp 2005
pywlwbhb Ywaqub| GG 248.3 416 UUL nnpwp’ Gw-
funpn Lwpjw hwitdwwn wybwbwing 31.8 4i6
UUL nniwpny (14.7%): Nunnwyh GGpnpnudGeph
pwndn dwywpnwyp wywjiwbwynpyby £t Qubqb-
gniph wynGdwdnhpnbbwihl gnpéwpwbh ubthw-
YwOwGnphdwdp nu dh 2wpp ownwpbpypjw Yw-
whwwiny dtnGupynipjnilGbtiph Ynndhg funznpw-
wyw| Gepnpnudbbph hpwywbwgiwdp: Ninnwyh
GGpnpnuiGbpp $hGwluwydnpt GG pGpwghly hwp-
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yh 121.6%-p, npp pwpép gnigwlhy t: Nnnwyh
GbpnpnudGbph hpdGwywb  dwup  unwgybp
hGwnlyw| snpu GpynpGGphg. 3IntGwunwb 20%,
bpwlupw 8%, Atipdwlhw 40%, UUL' 6%: hpw-
Jwh hwwndwdéntd hpwywlwgywéd owmwnbpypjw
ninnwyh GepnpnudbGbph 22.9%-p  nunnubp
nbunbunipjwlb Ywwh ninpn, 10.8%-p ullnw-
dptipph L fudhsgpltph npnpun, 39.9%-p hwlpw-
gnpowywl wpryniGwpbpnipncG:

LUwnwywpnipjwl wpnwphl whunwywbd Jup-
ytph gniin hnupbipp 2005 pywywbhb Yuqub) GO
36.1 4.0 UUL nnpwn, wyn pyncd’ unwgyb k 49.7
dLa UUL nnpwph qupy, huy Gwiunpn tnwphGbphG
GGpgpwydwd Jwpytbph dwpnuiGbpp Yuguob GG
13.7 0.0 UUL nnpwp: bwrwywpnipjwb wpunwphb
whwnwlwb Jupybpp $hGwbuwynnty 6o pGpwghy
hwadyh 17.7%-n:

UwuGwynp hLUU’IL[uJCﬂz ybpohl wwphGbpph
nibgt] b pwdwlwl thnihnfuwywl Jwppwqhé:
Uwulwynpwuwtiu, h wnwpptpnipyntd 2004 pyw-
ywbh, 2005 pywlwOht dwulwynp hwinydwéh
gniin wpunwpht wywnhybtbpp Ypdwnyt) GG 40.8
0,0 UUUL nniwpnd: Pwlybph gnun wpuwphG
wywinhybbpp Gwqgby 60 69.9 40 UUL nnwpny’
hpdlwlywOnd  wwjpdwlwynpjwéd  wwnpunwnhn
wwhnrunmwynpdwb Gnpdwwnhyh thnthnfunipjwdp
(Quwlws wpwnwndnypny Ghpgpwyywé dhong-
Gtph nhdwg wpunwpdnypny wwhniunwynpdw
wwhwbeh htwn):

UpnyncGpnid Juwwhwwih no ShGwbuwyuwb
hwayny unwgynn dhengltipp qquihnptil qbipw-
qubgt| G0 pGpwghy hwyyh wwlwunipnp® hwo-
qtigbtind UP hwiwfuwnbt wpunwphlt wwhnruwn-
GGph twywl wybiwgdiwbp (2005 pqwywbh pG-
pwgpntd UP hwiwfuwrl wpunwphlt wwhniuwn-
GGp0 wybjwgb GG 161.9 §.0 UUL anLunnu_S):
Swiwfuwnb wpunwphlt ywhniunbbph wdp hho-
Gwywlnd wwjdwlwynpytbp £ WP Ynndhg dho-
pwOywihG nijuynd wpunwpdnyph  qOdwdp
(pnLpp 102.4 414G UUL nniwp), pwGytph Ynndhg
UP-nLd wpuwndnypny dhongltiph wwhniunw-
ynpiwdp (49.5 010 UUL nnpwpn), Ywnwywpne-
pjwl unwgwd npwdwbnphGGpp UR-nLd  thn-
fuwpyiwdp (20.7 90 UUL nnpwp) b Ywnwyw-
pnipjwl  ubGthwlwOwybnphdwb dhonglGph thn-
fuwpyiwdp (30 4G UUL nnpwp): UpwnwphG
hwwndwdéh Yuplnpwagnylb gnigwlhyGbphg dbyp
GGpanL6dwb swéynyph gnigwbhyp, Yuqub) k4.1

2 Unwlg pwlllinh b Junpluypl GuqdwlbnwneggintGatnh:
3 Unwlg 4R Ganuwihwlps ppowlwnenipywl, Gepwrywy Yniuwl-
Ywd wnnlnulbinn:

wohu Owhunpn wmwpdw 4.3 wiujw thnfuwpbl
wwjiwlwynpwd  wuwpwlpltph  GEpdncddwG
pwpdn wany:

2005 pywlwlhG gquwihnptl pwpbiwyyb) t
Swjwunwbh  wbwnwlwb wpnwphlt  wwnpwnph
ptinp: Uptnwphl wGunwlywb wwpwnpp (GEpwnjwg
whnwywb Gpwztuhpny Jwnytipp) 2005 pywyw-
GhG Ywaqdb) £ 1099 g6 UUL nnpwp’ Gufunpn
nwnpjw  hwitidwwn  Ypdwwnybing 84 g0 UUL
nnwpny: Swpyw plpwgpnid Gepgpwyybp £ 59
410 UUL nnpwpph wpunwphO yGunwywb uny, huy
wwpwph dwpnudbbpp Ywqokp 60 50 §0 UUL
nniwn: Upunwphb ywpuph gnigubh2h Guqiw
hpiGwywl wwwndwnp thnfuwpdtipltph thnthn-
funtp)niGG £ Upwnnwphb wwpwph wjniGnepynibp
plnipwgnpnn wpwnwphlt wwpwnp/3LU gnigwbhzp
Gwfunpn nwpjw hwibdwwn pwpbiwyydt, £ 10
nnynuwjhl Ybwnny YJwaibin 22%: UpwnwphG
wwpnwph Juenigwdépnid qbipwyzenid GG 3wd-
w2fuwphwjhG pwGyhg nL UUI-hg wnpnnbjw wwyj-
dwobbpny  Gepgpwddwé  Jwnybipp:  Upinnljwyg
Jupytph wnbuwywpwnp Y2hnt pGnhwbnip Jwnp-
ybph vk Ywquoby £ 98%:

UpunwphO wtunwlwb wywpwph uywuwnydwb
Jdwpltpp 2005 pywlwOhG Ywgub] GG 62 GG
UUL nnuwp, wn pyntd hhdGwywb qnidwpp
Qwpnudbbpp wqat) 66 50 0.6 UUL nnpwp, huy
unnynuwydwnltpp 12 G0 UUL nnpwn: Upnwphb
wwpwph hpwgybihnipynilp plnipwagpnn gnigw-
Gh2Gtpp GnuyOwbiu fwlwbnpbb pwpbipwydyb) 60" h
hwyhy wwpwlpbtph nu dwnwjnipjncGlbbph wnp-
nwhwOdwh pwpép wdh: UpwnwphlG wwnpwph
uywuwpyniy/wwypwbplbph  nu dwnwynipynil-
Gtph wpwnwhwlnud gnigwlhyp Yuqob] £ 4.7%
Gwifunpn nwpyw 9.7%-h thnfuwnbG:

33 wnbwnpwjht pwGytph n Jupyuwyhb Yug-
dwytpwnipynibbtph  Jupyuwyht  ywpunwynpne-
pnLGOpp*  wpunwphG  wotuwphh  GUundwdp
2005 pwlwbh ybpohl Ywquib) GG 47.7 016G UUL
nnwp’ Gwfunpn wmwpdw 22.0 G0 UUL nnpwpp
thnfuwntG: 2005 pywlwbh pGpwgpntd wrbinpw-
JhG pwOyEpG nu Jupywjht Juqdwybpwnep)ncl-
GGpp wpunwphl wfuwphhg GGpgpwyt) GG 39.0
410 UUUL nnpwp JuwpyuwyhG dhenglbp, GuuyhOnid
4tinp ptipqwdé Jwnytiph nhdwg Ywwwnb GG 13.8
416 UUL nnpwn hhdGwywb gnidwph dwpniudGtp:

2005 pwywbhb, Gwfunpn nwpjw hwdibdw-
wnnipjwdp, thnthnfudtp £ wpnwphl wafuwnhhg

* Ubpwnywd s6G dhowqouyplG ppawluwlws huqgiwlbpun.-

pnullbphg b wyy quphunnilGéphg uwppbp dpwaenbnph sngw-
Gulbbnnid 33 Junwdwnpnipyul dhongny unwgywds yun-

bbpp:
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33 wnlbunpwjht pwlytpp Gepgpwywé Jwpybipp
Ywqgul nt Yurnigdwépp: dwplywwne GpypGepp
Juwginud wybjwgb] 660 Mwquwfuunwbp, GLipdw-
GhwG, Ljnipubidpnipgp L wyllG: 2005 p. dbpoh
npnipjwip 33 wnlinpwjhlb pwGytph L JupyuhG
YwqiwybpwnipyntGGbph hpdlwlwb Jwpluwwnnc
GpynGbpG 60 GnG UGS PphinwGhwl, nph inbuw-
Ywpwp Yzhep wpdwé Jupytiph dbe Ywaobi t
16.9% (GQwfunpn wwph® 15.5%), MntuwunwGp
14.7 % (Gwfunpn wnwph® 1.7%), GyLjgwphw
10.5% (Gwfunpn wwph® 22.7%), UUL-0° 10.3%
(Gwfunpn wnwph® 18.9%), LjnLputidpnipgp 9.4% L
Qtpdwlhw0 8.4%:

Ltipgpuwdws  Jwnytipp pwlytpp  hhdGwyw-
Gnud wnbnwpwpfubp 60 nbwnbGunipjwlb hGnlyw
ninpunlbGpned. 14.3 00 UUL nnpwpp wnlanph,
15.6 410 UUL nnpwpp wpnynitGwptpnepyjwb L 6.1
016 UUL nnpwpp $hbwbuwlwb hwindwésbbpned:

2005 pdwlwah dtipgh npnipjwdp GGpgpwy-
qwé Jwpytph dpohl Yarwd wnynuwnpniypp
Gwhunpn nwpw hwibiwwnnipjudp wob] £ L
Ywquk| 7.6% (2004 pywlywlGhl® 5.6%): dwpybpp
tnwn 60.8%-p |nnwgnn (LIBOR) wninynuwnnpnipny
t, dhohl dwdybwnwylnipjnilGp dnn 4.2 wnwph £
Ywpdwdwdaytn Jwpybph wnbuwlwpwp Y2hep
OJwqb) t b Ywaqit) Gepgpwddwé Jupytph po-
nwitlp 6.3%-p Gwfunpn wnwnpjw 8.6%-h thn-
fuwntG:

50 7T 12
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P A\ I 10
35 ] 1 -
30 I i
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: INEn RN,

L Y T T Y2 Y V2 I I Y2 B R T 2
tin. tin. bn. tn. tn. tn. tin. tin. tin. Go. Go. Go. Go. Gn. Gn. Go. Go. Go. G, Gn. tn. e, Ge. Gn. Gn. bn. bn. tin.
99 00 o1 02 03 04 05

= UpnwphG wwpwp (816 UUL nnjwn)
— UhghG bzpdws winynuwnpnup (%), (w uwlnnuy)

Qpwdhy 1.29
1999-2005 pyuilywGGbnhG 33 wrlunnujhl L

pInLGGhph

hpwlwl hnfuwndbp L wpunwphl
wplunph qlbn

Cunn 33 UP Ywlhuwwnbunwibbph 2005 pyw-
YwbhG npwdh hpwywl wpnynibwybun thnfuwp-
dbpp wpdlunpdGint tp 2.6 wnynuny 2.2 winynu
uphohl qlwsh L UUL nnwp/33 npwd thnfuwnp-
dtiph 9.7 wnynu wpdbunpiwl wwjdwbbGGpnLy:
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Gnpéplytip tpynbtiph dhehl Yzndwé qlwdp Ywa-
dbine Ep 8.2 winynu, huy thnfuwndbpltiph dhohl
Yonqwé wpdlnpniip UUL nnpwph GUuwndwdp
4.2 wnnynu: Qwuwnwgh hpwlwlb wprynibGwybin
thnfuwpdtpp wpdlnpytp £ 9.0 winynuny. hhdbw-
Ywh wqgnbgnip)nit GG nilGbghbp npwdh thnfuwp-
dtiph qqwih wpdbnpnuip UUL nnpuph GUwwn-
dwdp (16.5 ninynu) L qnpépGyEp GpynpGEph thntu-
wnpdtipltiph dhoht Yzndwd wpdbnpdwl gwép
inbtdwtipp (0.6 tinynuny): Iwjwuwmwbh L qnpépl-
ytin tpynGtph dhohl Yzndwé qluwdp thnpp-hs
gwén t bnb wlfuwwnbujwdhg, hwiwwwwnwu-
fuwlwpwn 0.6 L 6.3 nnynu:

2005 pywlwGha 33 npwdph hpwlwb thnfuwp-
dtiph wpdlnpnuip 2004 pywywOhG dLwynpywé
dhindwl wpnibwywywb npubnpnidlb Ep, npp
pfuntd  tp wpunwphlG hwwndwéh qupquigniu-
GGphg: Ppwyhdwyh Jpw wqntignipjnit nibtignn
hpoGwlywh qnpénGGEphg Ywpbh b wnwGdbwg-
GG Gpyniup dwulwynp npwbudtipnlbph funyn-
pwoéwyw| Gephnupp L wnbinph wwydwGGbph tw-
Ywl pwpbiwyniip: Uwubwynp npwludbipnbbpp
2005 pywlwlhG wybjwgb] &G 19.7 wnynuny,
npp 2004 pywlwbh 70.2 wninynu wdh wwjdwo-
GGpniud qquih wagnbignepjntlh nibbgwy wnpunwphb
hwwnywdéh gnigwbhbG6ph ypw: LWl Wwydwaak-
npnLd 33 WP Ynnihg wgqwn [nnwgnn thnfuwndtiph
pwnwpwlwlnipjwl wwhwwbnudip hwlqbignptig
Gpw0, np hpwlwb thnfuwpdtiph 62qnpwnnudp inknp
ntbbigwy wodwlwywb thnfuwpdtiph wpdlnpdw
dhengnd, wj| ng pt pwpdp qGwsh hGsp YhGbp LR
ynnihg wOjwlwlwh thnfuwpdtbph dwlwpnwyp
wwhwwGnL nGwpncd:
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o N f“b/ \ A
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Ppwlwb wpynibGwdbn thnfuwpdtip' 1999 — 2003 pp. Y2hrltpny (1997 p. = 100)
e QSw)hG dhntd

Qpwdhy 1.30
33 npwdh hpwywh wprnynGwybn thnjuwpdtph nhGwidhywn

Cuwn YGEGupNGwlywh pwGyh qGwhwnndbbpp
2005 pywlwbhlG wbnh £ nbbgbp Iwjwunwbh
wnbinph wwydwbabbph wilwhuwnby (wjwgnid
15.0 winynuny Ywlhuwwnbujwéd 0.4 wnnynu Jw-
nwgiwl  thnfuwpbl: Mwwmdwnp  GEpdncddw
qUtiph GUwwndwdp wpnwhwbdwb qbGph wnw-
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Swjwuunwlih hpwwl wpnynitGwdybun hnfjuwnpdbGpp 1999 — 2005 pp.

1999 2000 2001 2002 2003 2004 2005 2005

SpwapwyhG | thwunwgh

Ppwlwa thnfuwndtip (1997 = 100) 1123 1119 1080 984 884 914 93.7 99.6

Snynuwjhl thnthnfuntpyntl 4.5 -0.4 -3.5 -8.9 -10.2 3.4 2.6 9.0

ugh (33) 07 08 3.2 1.1 4.7 7.0 2.2 0.6

UGYwGwlwG thnfuwndtp (33) 56 -08 28 32  -09 8.5 9.7 16.5

Uah (qnpépGYytin pynGtin) 18.5 9.9 8.9 76 6.9 5.8 8.2 6.3
UbGJwlwlwh thnfuwpdtip (gnpépbytip

tiplnGitin) 3441 122 5.7 07 69 -55 42 06

pwlghy walb tp: UpnmwhwGdwh nnpwpwjhG qG6-
nh wép Juqub| £ 22.7 mnynu (SpwgpwjhG 4.0%),
0hOsntn GGpdnusdwh qOGphGp 6.6 winynu (Spw-
gpwjhl 4.4%):

UpnwhwGiwh qltiph pwpdp wdh wwwnidwnp
dhowlyw uywniwl wwypwbpbbph qlUtph wal
tn, npp 2005 pywlwGhlG Ywaquk) t 46.4 wnnynu
wwjdwlwynpywé ns pwllywndtp dGwnwnbbpp
(wnhGd, dnihpnkh) qGtiph twlwb wdny: Uwwnn-
nwywb wwpwbpbbph qbtph 9.1 ninynu pwpépw-

wdh En, npnlp hwiwwwunwufuwbwpwp Jugubi
GG 42.1 L 7.6 winynu: Lwypwiptinpltph qltph
pwpépwgniip  wwjdwlwynpdbp £ ppwlwd L
uwtyniywwhd ywhwlbownpyh widnd wnwownyh
uwhdwlwthwynipjwb  wwpwaquwyned:  LEPINLG-
Jwé uwywrnnuywl wwpwlpltph qGtpp Gnuyl-
wtu hhdGwlwbnud wabp G0 Nnruwunwbh b NLy-
pwhlwjh qGwsdh L thnfuwpdbtplGbph wqnbgnt-
pjwip (Owwuwnnidp, hwiwwwwnwufuwbwpwp
3.1 L 1.1 nnynuwyhl Ytiwn):

UpunmwhwGdwlG L GEpdnLtédwlb qGEpp 2000 - 2005 pp-

Lwfunpn nwpjw hwitdwin 2000 20001 2002 2003 2004 2005
UpwwhwGdwh dhwynp wpdtp 99.9 100.7 102.3 98.9 107.8 122.7
Lbpnpnudw)hG 98.9 102.1 100.1 102.3 99.9 97.8
Uwwrnnulywa 104.9 100.8 101.7 108.9 112.6 109.1
Unwown 99.9 100.3 96.9 90.1 98.9 100.0
UhpwGhjw) uwwnntd 99.0 96.5 102.6 103.7 113.7 146.4
Lbkpdntédwl dhwynp wpdtip 100.5 99.9 103.9 103.1 110.1 106.6
Lbpnpnudw)hb 101.8 99.7 93.6 93.8 100.6 99.5
Uwwnennulwa 100.5 105.3 105.7 112.4 111.0 107.6
UhpwGhjw| uywnnid 98.4 95.9 98.4 98.7 105.8 99.9
Lwypwiipkinp 107.6 102.7 99.0 99.5 125.8 1421
Unwown 97.4 102.9 112.9 101.9 119.5 100.0
POwlwl quq 96.9 98.4 94.8 99.5 99.6 100.0
Unbunph ww)dwGGp 99.4 100.9 98.5 95.9 98.0 115.0

gnuip wuwydwlwynpyty £ gnpéplytp Gpypbtipp
hpoGwlywOnd NMncuwunwbh nlwnbunipjwb Jwp-
pwagdny (qOwd L whjwbwywh thnfuwndtip), nph
wantignip)nilp Ywaqob £ 7.6 winynuwjhb Yhw,
dhGsntn UUL-hGp L BYypngnunine GpynpGGphGp pw-
quywbhG gwén t:

Lbpdnusdwb qlbph wdh wwwdwrep Gwypw-
dpbpph L uwwrnnuiwl wwpwbpbtph qlbph

Twiuwpfuwuphughl inGinbuniginilp
2005 pywljwlhi

0wywé 2005 pywywlhb hwdwfuwphwihb
nbwnbunctpjwl woh wmbdwbpp gwdép GO Gnkp 2004
pywlwbh gnigwlhybtphg, wjlnithwlnbpd wwh-
wwlb 60 pwdwywbhl pwpép dwhwpnuy 4.2
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wnynu®: CGn npnud twpdw wewohG YGupG,
hwiwfuwphwjhG  2nywGtpnid  phqGGu-thyw-
Jujpp  GYwwdwdp  Junwhnepjwlb  thnpp-hGs
pwnépwgdiwl hbn Yuwwwé, hwiwfuwnphwjhG
nbunbuntpjwl wah nbdwbpld wybih pwnpép tha,
pwl Gpypnpn Yhuwdjwyned: Swpdw Gpypnpn
YGuht' dwuwdp wpuwgnibiny Guyph dhowg-
aqwjhl qltph pwpdpwgniip, hOswbu Gub «Ywwn-
nhG»  thnpnpyh  wytiphs  waqnbignipynilp  UUL
nbwnbuntpjwb Yypw, hwdwfuwphwihl nbwnbunt-
pjwl widh nGdwbpp nwbnwnbtghl: 2005 pywyw-
0hG hwdwfuwphwihG nGnbuntpjwl wshG hhd-
Owlwlnud Gwwuwnby) £ dwnwynipjnGGGph ninp-
wnh pwpép wdp, npp dwuwdp thnfuhwunnigh) t
Gwl Gwdph dhpwaquihl pwpdp qltipny wuw)-
dwowynpwé  wpmyniGwpbipnipjwl wdh gwoén
nGdwbpp:

Cunn nwpwdwpowlGtph® 2005 p. wnlwnb-
uwywl wahl gqwih Owwuwnb] GO qupqugwé
GpynGtphg UUL-h nlwbunipjnilGp (nph inGunb-
uwlwl wdp Ywqib £ 3.5 winynu), huly qupqu-
gnn btpypGtphg 2htwunwbh L I0njwunnwbh
nbwnbuncp)nLGbtipp (hwiwwwwnwupuwlwpwp
9.3 L 7.1 wminynu): Npwgpwy E Gl BwwnGhwjh
inbwnbiuncp)niln, npp ybpohl Gpbp wnwphGbphG
Jbpwlwqbiwl Gwfuwbwlbp t gnyg wnwihu,
huy nGunbuwywb wsp 2005 pqwlwbhb Ywqib) t
2.0 mnynu: Gypngnunnt GpypGapnd inGunbuwywb
wdh wnbdwbpp nwlnwnby 66, vwlywjb npnwyh
pwnbiwynid £ 4wyt 2005 pwywbh ytpoh:
Unnthwlntind, Gdpngnuint nlwnbuwlywb wbp
2005 p-hG pwyjwywGhb gwén £ 1.2 nnlynu:

Un3 bpypGtpnud pbil gpwbgyti b nlwnbuw-
Ywlh pwpép wd (6.0 wnnynu), uwlywjb Gufunpn
nwnqw hwibiwwn qquih Guagb t (8.4 mnynu)®:
Lwqgnidp hhdGwywbnid wwypdwbwynpybp £ Nne-
uwuinwbh “wpbnipjwb L Neypwhbwih nbunbunt-
pJnLGOGph wth wnbdwbph GJuwqdiwdp, hwiwww-
nwufuwlwpwn 6.4 L 2.4 innnynu Gwfunpn nwnp-
Jw 7.2 L 121 wnynuh thnfuwpbb: LYwgqiwb
wwwdwnbbphg t Gwb Qpnquunnwbh 0.6 wnynu
nOwnbuwywl waynedp Gwfunpn nwpyw 7.2 nn-
Ynu wsh thnfuwpbb: CGn npnud Apnquunnwbh b
NypwhGwh nbnbuwywb qupqugniilbph ypw
fupuwnn pwgwuwpwp G0 wlnpwnwpdb] wju Gpyp-
GGph pwnwpwywl sqbwdwibtpp: LyGGp Gul, np
2005 pywlwOh0 whlwhuwnby 26.4 minynu wa t

° Stnblunnympyul wnpnuap UU3 “World Economic Outlook-
2005. September” wwnpbpwlwl b, Gpl wyy pwl Gpdwd sk:

e un3 bnynbtinh wnlunbuwlwl woh L qGwdh gniguwlpyGbnh
wnpynipn UN3 Yyhowlwannipywl nipunk:
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gnpwbgyb| Unppbowlniy, npb wioblwpwnéph k ns
Ghwyl UM3 GpypGGpned, wyp OGwbl wyp twpwdw-
2nowlGtph GpynpGGpp hwdGdwwnnipjwip:

2005 pywlywOhG hwdwzfuwphwjhbG nGwnbunt-
pjnLnud, wnwybjwwtu UUL inbwunbuncpjnilneg,
wwhwwdb] 66 pGpwghy hwyhybbph wihwyw-
uwpwlzenipjwlb funpwgdwl dhinndbbpp: 2005
pywlwbh hwdwp UUL pGpwghy hwpdh wwlw-
untpnh hwpwpbpnep)nilp 3LU-hG qGwhwunynid t
dnwn 6.5 nnynu Wwjdwbwynpywd Gwyph wbnn
qltipnd L UUL inGunbuncpjwb hwpwanid wwhw-
swpyny: buly hwlwnhp hwybinipn wpdwlw-
gpwé hhdGwywb GpypGephd GG GwwnGhwa,
QhGwuwnwGp, UGpdwynp Uplbep L UMI Gpyp-
Gbpp (dbpehG tpyniup Ywwywé Guyph qltiph
wdh htw): Uwlwjl, wu wdkbh hbwn dbywntn,
UUL nlGwnbGuncpynid uwwhwwih Geiphnupp pujw-
YwOhG pwpdp dwlwpnwy ncbh L dwoéynd L
nGpwghy hwayh wwlhwuntpnp:

udtt  nbtwpniy, UUL  fubGwynnnipjnibGhtiph
gwén dwywpnwyp dGnud £ dhphGdwdytinn hhd-
Gwlwb fubnhpGtphg dtyp, npp twlwb rhulytip £
wwnnitGwynud  hwiwfuwphwyhG nGnbuncpjwb
YuynilG qupqugdiwl hwdwp:

20wjwé UUL pGpwghy hwyh wiénn wwyw-
untpnhG UUL nnpwpp 2005 pqwlwlhG npnawlyh
wpdlnnybi| £ gnpéplytip Gpynbtiph wpdnipltiph
GUwuwndwdp, npp, pun pwqiwphy Yybpnidwpwa-
Gbph Ywnshph’, Ypnud b Yupdwdwdytin plnip
hpiGwywbnd  ywydwlwynpgwd UUL L gjnru
qupqugwé  tpynltiph  (Bypngnunh, Gwwnbhw)
innynuwnpnypbtph wwppbpnipjwlb woény, hGs-
wbu Owblb UUL Ywnwywpnipjwl Ynnihg é&tin-
Gwpydwd op 2wpp Jwpswywb dhongwneniabbpp
Jupdwdwaiytwn dhwhqwijw wqgnbgnipjwdp (op.
odonpwjhl ywwhwwih whnipwhwpyp 5 wninyn-
uny hwpybint dwuphb hwjmwpwpnigniip wwp-
nnbwywb uwhdwlbjwé 25 nnynuh thnfuwnth):
Uu dwiwlwywhwwnywénid pniwgt) £ Gypnjh
nhppep hwiwfuwphwihG 2ntywyniy, nph wWwn-
dwnp Gypngnuint pwnwpwlwb hhdGwpuGnhp-
GGpG 60, phGswbu, wublp dpwluphwih L Lhnbn-
(wanbtph Ynndhg Gypndhnipjwl uwhdwbwnpne-
pjwl WOGpdnudp, Gdpnihnipjwlb  dhphGdwdybn
pjnobih plnni0dwG htn juwywd wlhwdwdw)-
GnipyntGGGpp, wqquwjhl L YpnOwywb pwfuncd-
GGpp DpwlGuphwyned b wy(G:

7 Uwulwiynpuwybu, inbu N. Roubini “Einstein and the US
dollar: Is the currency rewrifing the laws of gravity?’, 21 Nov
2005, www.rgemonitor.com
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Swiw2fluwphwjjht mGunbuwlwlG wap

2003 2004 2005
JwiwhuwphwihlG wpunwnpwip 4.0 5.1 4.3
Quipquigwé tipYypltp 1.9 33 25
Uhwgjw| LwhwGqGbp 2.7 4.2 3.5
Gypngnunh 0.7 2.0 1.2
Bwwnlphw 1.4 2.7 2.0
Uj| qupgqugwé LipynGtip 2.5 4.4 3.2
Qupquignn kplypGtp 6.5 7.3 6.4
Udphyw 4.6 5.3 45
YEGwnpnGwywa L UpLbwi GYpnww 4.6 6.5 4.3
ums3 7.9 8.4 6.0
Qupaqwgnn Uuhw 8.1 8.2 7.8
2hGwutnwb 9.5 9.5 9.3
3Gnywutnwh 7.4 7.3 71
Utpdwynp Uplb|p 6.5 55 54
UpLiwnjw@ Yhuwgniln 2.2 5.6 4.1
Jwybintd.
Gypnipnipnil 1.3 25 1.6

Nupwnpnipjwl G0 wpdwOh OGwb 2hGwunwbh
hpwywlwgpwé  wpdnipwiht  pwnupwlwlne-
pjwl pwnbthnl'unuj[]bnne, npnOp, wjlniwibOwy)-
Opd, twhwlnptl swpdlunpbghG shGwlwh jniwdn
UUL nniwpph GYwwnidwdp (mwpw pGpwgpntd
nGnwoklp 2.4 wnynu)®: VwluyG wyGywiyned t
wyn pwpbthnfuncdGbph  2wpniGwlywywbnipyncl
2006 pywlwbha, hGsp YOawwuwinh gqnpw| whhwp-
yGYyynnipyncbbtinh yGpwgiwbn:

pdlwlywlh  wypwlpwwnbuwlybtph  qlGpp
pwpdpwgt] 60 Owl 2005 pywlywlOhl wwjdw-
Gwynpwé  hwiwpfuwphwihlG  wwhwbowpyh
wany, npp wnwyb] gwjwnnil npubnpdb £ Guiy-
pwiptipph L dtwnwnbbph 2nijubbpnud: Lwdpw-
dptipph 2ntywynid qlbph wép dh pwlh qnpénl-
Gbph hGwnlwbp Ep' Gpwpwdwdytn hwndwontd
wnwownyh uwhdwlwhwynipjwl, huy Yupdw-
dwiytn  hwwndwontd  wfuwphwpwnwpwlw
qupquwgniibbpny wwjdwbwynpwéd wlnpnont-
pjntbbtiph: 20wywé «bYwwnphly» thnpnpyh wqnb-
gnipjnilp sGgnpwgltig UUL OGwdph nwqliwyw-
pwywl wwwnbbph oquwgnpdiwdp L Uwnin-
Jjwl Upwphwih Ynnidhg Gwyph wnwownyh wyt-

8 Bmuwi/UUL nmpup  hwunwanwenywd  hinfuwnpdtph 2.1

winlynu wnpdlinpnid 2005 pdwlwlh hnypup 21-pG, L opwlwl

wnunnwlnedabnh dhowlhwyph plnywylnid dhlsl + 0.3 wninhnu’

Zn/?ﬁﬁl/bn bplpttph - hnfuwndbplbph  quidpninp Gluin-
wp:

Y 2005 p. nlilunbdptnh dhohl hnfuwndbpn Gufunpn unwngw

Onyl dwdwlwlwhuwnydwdh Ghuwmndwdp:

(wgdwdp (opwywb 0.5 GG pwpbiny), uwluwyh
Gwydph ybpwiwydwh hgnpnipjncGlbph uwlyw-
ynipynitbp wnwpy k£ pbpnid dGpnudbbp qGbph Jpw
hwunlywwbtiu UUL-nLA:

Upnynilpnid” hwidwfuwphwjhlG nGunGuncp)ne-
Gnud qOwdp 2005 pywlwlhG, Gwiunpn wnwnpyw
hwibdwwnnepjwip, thnpp-hbs pwpdpwguy, uw-
Yuwjb nbGrlu d0nd E pubwdhn uwhdwGGGpnLd:
Qw  hwwnjwwbu Ybpwpbpnd £t qupqugué
GpynGGphG, npuntin qGwdwjhG aGpnwdGEpp, hwwn-
Jwwbu plwywbnb qlwdh, nbnlu d0nud GO Yw-
nwdwpbih: Npnwyh pwgwnnipintd Yupbih L
hwiwnptp UUL  winbGunbuncpjnilbp, npwnbin Gpyne
gnponlbtn Gwyph pwpép qlbpp L dhwynp
wpfuwwnnidh dwhuubiph wdp, wpnbl huy dnw-
hngnipjwl wntnhp GO0 wwihu qOwdwjhb 8GpnLU-
Gbph oESwgiwh wenwdny ™

b wwpptpnipnth qupqugwé  tpynhtiph,
qupquwgnn tpypbGpnud qOwdwyhG aGndlbpp
qwwn wybh  wpunwhwjndwsé GO Gnb: Yw
hhoOwywbnud wwjdwlwynpyt] £t phGswbu OGwy-

" HSBC-p hnpdwqbinGpp Lwndhpny, pwGh np UUL-nd
Guipwdplinph hwplydwl pbnl wybih pbpl b diniu quipqu-
gqwo bphypbbph hwibdun, nw hwlebglnid b inlinbGunipjwl
Ynw Gwypwdplinph qltnh waqnbignipywl nidtinuwgdwin: UUL-
nd 2005p-hli dpwynn wpfuwnnnidh Swfuup Gufunpn unwpyw
hwdbduin woty b 2.4 wnlynuny’ Gufunpn wnwpdw Gyl
gnigulpph 2.9 winhynu Gdwquiwl thnfuwnbl: Uplsnbr qun-
quigwio Gplynbtinh Gnyl gnigwlpph dhoplp (GEpwrywy UUL-n)
2005p-hl Quaqity 1.6 winynu” 2004p. 1.7 wninynu Gywqdwl
hnfuwunbi:

29



vuagrnsSuvsesvuusuyL hrudbreauty, UG 6d 200U UdUPGUSPL PUTURPULULNIRINEL

pwadptinph qltinh wdh wybih 4Gé wantignipjwdp,
wjlwbu k£ npn qupqugnn GpynGGpnd GHwwn-
Jwd nlwnbuwywl wibwfuwnbwy wadny: dbpphGu
hhdGwywbnud JyGpwpbpnud £t wyG GpypGeppa,
npnbp pOpwghly wnwpnid nlbbgh) GG funynp wnb-
unpwjhb hwybnipnltp, dwulwynpuwwtu UMI L
Uhohl Uuhwjh tpypbtiph pGnhwlnip hwdbinipnp
2005 pywlwlhb wah| £ hwiwwwunwufuwbwpwp
66.9 L 18.0 lnnynuny:

UN3 GpypbGGpnd wpwqugb] G0 qGwsdh wnbo-
wbpp: Bpuybhy qbwd t gqpwbgdtp UM snpu
GpynGGpnd  NuypwhOwyned,  Mnuwuwnw0ndy,
Npnquunwlnd L UnppGowlnid, npwibin dhohG
qlwadp hwiwwwwnwufuwbwpwp Ywqdb) £ 14, 13,
12 L 10 winynu: UiGOwgwép qGwsp qpwbgyb) £
Swjwuwnwbnid * 0.6 wnnynu:

Shlwluwlywb niywlbiph wwydwbGtpp 2005
pywlwlh pGpwgpnid dOwgb] G0 pwpGlhuwwuwn’
sGwjwé  dbinbpw| wwhniunmwihl  hwdwywpap
2wpniOwyb) £ ppwywlwglb] quunn npwdwywp-
Ywjht pwnuwpwlwnepjnil, nphG wmwpdw ybip-
ohG Udpwgbp £ Gdpnywlwb YLaGnpnbwywb
pwOyp: Uwluw)b Gpwpwdwdytinm hpwlwb wninyn-
uwnpnejpGtpp 0Gnd G0 wlunynp guép dwywp-
nwyh Jdpw, hGsp, pun N3 Gwhuyhl Guiuwguwh

Upwh Gphluwtbh’ hwbGntywyhb Gplnyp : 20w-
Jwé wjl dwuwdp wpwnwgnpnid b pwy fuwpufujwé
qlwdwyhlG uwywunilbpp hwiwfuwphwihl dw-
Jwpnwyny, uwywjt ndwupnipjudp £ Juwynid
whwnwywl L dwulwynp wdnn wwnwnpbiph htw:
Ujuwntin, pwgh $hbwbuwywhb pniywbbph wywj-
dwhOGphg, Ywplnp nbp nGG0 Gwb hwdwfuwp-
hwjhG GEpnpnudlGtph L fubwynnnipyntGGEpp Jwip-
pwaqétinp: Iwynbh £ dNI GGEpYwihu Gwfuwquwh
PGO PipGwOyth 2005 pJwlwbhb wpunwhwjnwé
Ywpsdhpp, np qupqugnn  tpypbbpnid - fulw-
jnnnipjntbbbiph wlOlwhuwnbw wdp hwGqbignpt
«fubwynnnipynibGbtph wybigniyh» Gqwqgbigbtiiny
hwiwfuwphwjhG winynuwnpnypbtpp L, ytpoh-
Ghu dhongny, fupwlbiiny wlwnhyltiph qltph wdp
wwwndwn nwrbwiny qupqwgwdé tpypbtph dwu-
Guwynp hwwndwdéh fulGwynnnigyniGGtph wbaydwa:
Qunqugwd GpypGapnid fulwynnnipyniGGbpp
Ypdwwnidwl wpnynilpnid pwpbjwyynid £ qup-
qugnn btpynpbtph wpwwphl  hwybyzpywsént-
pjntlp L, dhlGnyG wpnmwphb gnpénGGGph wgnt-
gnipjwdp, wndtipwynpynd phpwlwb  thnfuwnp-
dtipp: Uju dhwninudp yGpohl wnwnphGGphl wpunw-
hwjuinyt £ Gwl wGgnudwyhG Gpypbtpniy, dwubw-
ynpwwbiu Upbbywb GBdpnwuwynid gwjnnh Lk

QGanph thnthnfunwpyniG

2003 2004 2005
Quwpqwgwé tpynabp 1.8 2.0 2.2
Upwgjw) Lwhw(qlbp 2.3 2.7 3.1
Gypndpnipynih 21 2.1 2.1
Bwwnlhw -0.2 0.0 -0.4
U qupquigws tipypGlip 18 1.8 2.1
Quipqugnn bpypGbp 6.0 5.8 5.9
Ubphlyw 10.4 7.8 8.2
LLGwnpnOwywi b Upbbpywh GYpnwyw 9.2 6.5 4.8
um3 12.0 10.3 12.6
Qupqugnn Uuhw 2.6 4.2 4.2
Utpdwynp Uplbip 71 8.4 10.0
UpLiwnjwl Yhuwagniln 10.6 6.5 6.3
Jwyb/ntd.
Gypnihnipini 2.0 22 2.1
hdbwlhwl wynwlpwwnbuwllbn
UGGnwipkipp 5.1 14.3 0.4
fuihsp 4.9 3.0 21.0
Qnnwnbunbuwlwb hntdpwjhlt wpnwnpwlp 3.7 5.5 24
UbiwnwnObp 12.2 36.2 26.4
EGGpquyhpbbp 16.7 30.9 38.8
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npubinpybip 2003 - 2004 pqwlwbGEphG, huy UM3
Gpynpbbpnd 2004 - 2005 pwlwGObGphO Yuw-
qwé Yuwwhwwih hnuptiph ywwu 2wnpdh hbwn:
UpryniGpnid, hGswtu L Gwiunpn wiwph, UM3
Gpypbtpnud 2005 pdwlwlhb wpnibwlyybp
hpwywb thnfuwpdtiph’ wpnwphl hwnydwéhg
Gynn wpdlnpdwh 8Gpnudp, npp Uplbywb GYpn-

wwjh GpypGtph dGéwdwubnipynilnid hwyjwuw-
pwyznyt] tp 2004 pdwlwlh pGpwgpnid: Lawb
wwpwawjnid UN3 GpypbGpnud opwlwpquyhb kp
wlijwlwlwb thnfuwpdtiph wpdbnpnud - qOwd
tinypbupwhpep: UWa GpynpGepp, npnlpe hpwlwlbwg-
Gnud thG wybh synilG thnfuwpdtph pwnwpwyw-
Gnipynil, nuGbgw b wybh gwép qGwsdh inbGdwbp:

2004 2005
2 4
Unpptipwd O Lwinypu
0 - - 2 ? 3
- hd Uinybiihw Ur
Mypwplu /)m%,ﬁ/m/ Vil L , Injnnyuw
32 Inquinu’ @ 0 [ 2 L ﬁm‘z{u K 2 Pruynuippw
4 2 f | Q@ 3, 'qulqw fuuinwl
* Mncuwnul
Uipwilpur L
) , N ® Lwunpiv ﬂniuu/umwﬁ ) o ° Unpptiguid o e
6 g A 4 7
g * Uny E * ypwhiuw|
S Ywltinplpw wramar Pnuyfuphw £ o dpwulnuwl
£ S & s
g * £ " 2hupw
=l [ Py InLGquwppu
B 4 0
12 o £’ U’ l{ -10 *
i nnguw !
Upmutypus “ 12 'S Nndhlpiy
14 U pwlpw LERuumw
16 . 14 *
18 -16
2 0 2 4 6 8 10 12 14 1 1 3 5 7 9 11 13 15
OGiws Q0ws
Qpwdphy 1.31
QGwdp L thnfuwpdtpp UpLbpwa Lum3 4 2004 L 2005 pp-.

* 2005 pywlwlh hneGywpn - Grylidpln:
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1.4. A/PuUU4U,r4u3PL
funuLuuuLnNHE3NKLL

Mnwiwywnluyhl pwnuwpwlwlnipjwl
GuunnwlyGbpp L gpwlg ppwenpnddwl nhulibpn

2005 pywlwOhG GYP Ynnihg hpwlywlwgynn
npwiwdwpyuwihl pwnwpwywbnep)nilp, hGswbu
L OGwfunpn wwphGbphl, Guwwwlwninnwd tnp
Swjwuwnwbh Swlpwwtwnnipjnilniyd qUtiph
Yuyntlnipjwl, wyb £ qUwsh Spwqpuihh dhGsl
3% gnigwlh2h wywhnydwGp: Uju ywpwaquyney,
wyOywiynn nbGnbuwywb wop wbwp t Jugibp
8%: CGn npnud, wnwpyw phGpwgpnid ywhwwG-
gGine thG WP ynnihg Guwfuyhlnid npnbigpywé
Swywiwiht  Ywpquynpdiwl nwqiwyjwnpnipjwl
ulygpnebpGtipp: Ywidwdwpywyhl é6pwagpny, np-
wtu wnwpdw wnwldGwhwwnynepncl, Owfuw-
Gaynid EhG nbrbu Gwiunpn wwpqwGhg npulnp-
Jwdé 33 npwdh GQyuwndwdp Junwhnipjwlb pwné-
pwglwl dhnnedGbpp L npwdh 2ppwlwnenipjwlb
ninpinh - hGwpwynp  plnwjbnudp:  JdGpohGhu
pbplu Ywpnn tp Guwuwinbp Gwl 2005 pdwlwbh
hniihuhg «Updnipwihl Yupgwynpiwb L wpdne-
pwjhlG JGpwhuynnnipjwl dwuhlG» 33 optlph L
Sphahywlywl whédwlg wywlnbtph Gpwfuwynp-
Gw0 hwdwywngh yGpeltwlywb GEpnpnudp:

wzdh wrbbinyg ytpnbzjwip, 4P Ynndhg thnnh
wwhwbowpyh qlwhwwndwl wpryniGpnid Yuwo-
fuwwntiuynid tp mwpdw pGpwgpnid thnnh quig-
Jwéh wd 18.5%-ny L npwdwjht qubgywdéh wad
15.5%-ny, npnlg wwpwquwynid wjn gnigwlhy-
Gtph dhohl twpbywl wdp whwnp £ Yuqibp hw-
twwwunwufuwbwpwp 26% L 17.9%: Gnpéwnlw-
Ywl OGwywuwwy hwlnhuwgnn thnnh pwqwjh Yuw-
nwwpnudp GGpwnpnud tp dwiwGwlwypowlh
Jtipeh npnipjwdp Jtipghlhu 8.9% wd (0hohl nw-
nGlwh wdp 13.6%):

Swpdw npwiwdwpywiht  pwnwpwlywbnt-
pjwh Spwaph hpwywlwgliwb pGpwgpntd nGunb-
unipjwl gnptipt pninp hwwndwdébbphg wybyw-
Jnud tEp npnwyph rhulytiph L npw hGunlwGpny
qltph dwhwpnwyh Ypw npnawyh  hGwpwdnp
Qlynibbph wnwewgntd, nph Wwpwaquwynid UR-0
stn pwgwnnud tnwpyw plGpwgpnid thnnh wanb-
quuwnltiph 6pwapwjhb dwywpnwybtph yapwbuy-
Uwl wOhpwdbnnipynibp: 2005 pwlywbhb Gu-
fuwG2wé nhuytipp hhdGwywbnid npulinpybgh:
Ywlghg dwulwynpwwbiu Gp60p Gwhuwunbu-
Jwéhg pwnpdp inlbnbuwlwl wdp, wnpwbudbipun-
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GGph L wpnwhwOdwl uywujwdhg pwpdn wan,
hGswtu Gwb twpyw hhdGwywb wrwGdGwhwwn-
ynipynth  hwdwnpynn npwdwjGwgdwb qnpénl-
pwgh L npw wpryntlpnid thnnh wwhwbwnyh
Gwhuwwnbuwéhg wybih plnw)bnidp:

JdGpnG2jwp nhuytiph npubinpiwdp, hGswtu OGwb
2005 pywlywlh wnwohl Yhuwdywynid dlwynp-
qwé dwypndhpwywinph qupqugniiltipny wwy-
dwlwynpwé  UP-G wwpdw bLpypnpn YGuph
dpwlwytig  npwdwdwpluwihb  gnigwlhaltiph
opwapwihl dwywpnwybtpp wnwyb] pngw)in-
nuwywb pwnwpwlwbnipjntt  hpwlwbwgbbnt
GUywuwnwnniiny: JdGpphlu hGwpwydnp Ep hwdwp-
ynud Owb wid wywwndwneny, np vnwpjw plpug-
pnud qUwdwjhlt twywb 8Gnibbp swnwowguw,
nph hphilwywl wwwndwnlbtphg pbplu Ywpbih b
wnw040wglb]  qnuquunbunbuwywld  wpunwn-
pwlph pnnupyiwl wdh pwpdp wbldwbpp
(11.4%), htimLbwpwp' qGGph ypw npulbg nlGbgué
quunnwlwb wagntgnipjniln:

[ @nnh wwhwlpwnly }

2005 pywlywbh ybpwlwyywd Spwaph thwu-
nwgh wpyntOplbinpny wwnbytinghl gqpwbgdti &
thnnh L npwdwjhb qubqywébtph hwiwwwunwu-
fuwbwpwn 28.2% L 54.2% wg, huy thnnh pwqu
waob) £ 51.9%-ny (2004 p-hG wyu gnigwlhGGph
wdp Ywqut) tp hwiwwwwnwufuwbwpwn' 22.3%,
9.2% L 11.4%): Onnh wwhwlywnyh L hwwnyw-
wbtu npw npwiwjht dwuh wjuwhuh funnp wadh
wwwndwn G0 hwlnhuwgt] Gwl nwwpdw plpwg-
pnud wpwnwnpdnyph dGéwéwyw| GGphnuph ww-
pwaquwjnid npwdh thnfuwpdtiph YuyniG wpdtipw-
ynpdwl dhwnnwdlbipp, npnGp £ wybh G0 OGwwu-
it npwiwjlwgdwb qnpéplpwgh wytunidwg-
dwlp: ®nnh wgpbGquunbbph 60wl wsh wwjdwi-
GGpnuy, 2005 pywlwlh wmwpbybpoh npnipjwdp
gnpwlgyt| £t -0.2% qGuwayniy, huy dhohlG wnwpb-
wa qlwdp Ywaub) £ 0.6%:

Onnh qulqywéh L npw wwpptiph uppw-
q6h, hGswbtu OGwl Gwpunpn wwphGGph dhwnnod-
Gtph hwatdwwnnepjwl wenednyd nwnhb upbih b
nhunwpybp pun Yhuwdjwybbph: Lwfu G260Gp, np
Gwfunpn wnwphbGbph wnwohlG Yhuwdjwybtpnid
wndwbwanpdb| tp thnnh L npwiwjhl qubqywé-
GGph Gwgnuy, huy 2005 pywlwlh wnwohl
Yhuwdjwyned wak GG hGswbu thnnh, wjlwbu £
npwiwjht qubqwdébtpp hwiwwwunwufuwlbw-
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pwp 6.1% L 12.9% (2003-2004 pp. dhohl Yhu-
wijwyuwjhl 2.3% L 7.8% OGwqliwb thnfuwnbG):
Cunn  thnnp qubqwsh  pwnwnpwwnwppbiph
Gpdwéd wdp pwgwnwwbu wwjdwbwynpyb t
2nowlwnnipjwb dte Ywhfuhyh 6.8% L npwdwjhG
wywlnbbph 25.5% wany, 0hGsntn wpwnwndnt-
pwjih0 wjwbnbtpp Gwqb| 60 1%-ny: Uw, ptiplwu,
pwgwuwpynid £ wpnbl huy wwpbuygehg nh-
wnwpydnn wnpdnyph thnfuwphGdwb Gplnypnd,
nph hGnbwlpny wnwohl Yhuwdjwynid thnnh
wantiquunbtipp ggniguptiptighlt Gufunpn wwnh-
GGphG pGnpny thnnh wwhwGownyh ubgnGuwyhb
npubnpnuibtpng - wwydwlwynpwé  Gugdiwl
Jwppwaghép:

Swpyw Gpypnpn Yhuwdjwyned, wpntb ybpw-
Owjywé dnwanny wnwybip pOniwyGnnuywb npw-
dwwpywiht pwnwpwywbnipjwb hpwlwbwg-
dwl wprynibGpnid, 2powlwnenipinilnd gunGynn
Ywlfuhyp wybiwgb t 37.1%-nd ybtipphlG Gpyn
wnwpyw Gnyl cwiwlwlywhwwnwdsh dhohl Yhu-
wijwywihG  20.1%-h  thnfuwnpbl, npwdwjhG
wywlnbtpp wybjwgk) GG 36%-ny 12.6%-h, huy
wnwwndnipwihl wywlnbbpp 1.3%-ny 26.4%-h
thnfuwpbG:

CUnhwnip wndwdp, hGswbu L Gplnid £ Yhu-
wdjwywjhlG dhinnwdbtiphg, thnnh qubgywéh Yw-
nnigwépwihl pwnwnpwwnwpptiphg wwpyw po-
pwgpntl wlihwibdww dté wad G0 npulinpbip npw-
Gwjht pwnuwnpwwwpptipp: Ywdwht wywin-
GGpp Gwfunpn nwpdw 47.0 dipn npwihg hwub
G0 80.2 dipn npwdh (70.7% wd), huy 2powlwnnt-
pjwl dtp quliynn Ywhfuhyp Gufunpn nwpdw
98.6 dipn npwdihg hwubp £ 144.3 dipn npwdh
(46.4% wd): Ywiwihl wjwbnbtph wap hwjw-

uwpwwbu wywhnydby £ hbswbu gwwhwby, wyl-
wbu £ dwdybwmwiht wjwlnbtph wybiwgiwb
wpryntbpniy:

400000
350000

300000

250000
200000 T
150000 1
100000 1
50000
0

IoyUuUU3I’IOU’ILAIOUUUIIOUIUL AN
04 05

s Yuwifuhy npwd pwbluwyhG hwdwlwpghg nntpu
C— Upuwpdnipwyhl wywlnbbp N Ypwinyg wywbnbbp

Qpwdhy 1.32
®Onnh | puwin

(86 33 npwd)

90000

75000
| +— ~ T~ A \
60000 = =

45000
30000
15000

-

Iioluuvul3OoOUvU3ILAIOUULUIIOUSILN
04 05

Upwnwndnpny dwilytinwihl wywbnGtn Mwiny gywhwby wywbnbbp

= Upwnwpdnijpny guwhwGe wywlnbtip — winy dwilytinwihG wywGnGtip

Qpwdhy 1.33
Cun i npwisny b jpnil

6p (410 33 npwy)

Qwthhwquwbg gwoép b Gnbp wpwnwpdnipwihb
wywlnbtph wdh wnbdwyp plnwittp 0.4%: Iw-
dGdwwnnipjwl hwdwn GpLGp, np Gwfunpn Gpynt
nwnphbGphlG  qpwbgdt; Ep  wpunwpdnipwhG
wywbnbGph dhohl hwyyny 2nipe 34% wa: Uju-
whuh thnpp wodh dlwynpiwlp Guwuwnbl b guw-
hwby wpunwpdnipwiht wywOnlGph 21.7%-ny

TpwpwjGwgdwl gnigwlGhzp wbGgniduwjhG 2ppwilh 0h 2wnpp GpypGepnla

GpYyhp Upwwpdnipwihl wywnGtnh Y2hrp thnnh quiqywénid

1997 1998 1999 2000 2001 2002 2003 2004 2005
Swjwuwnw 294 38.3 46.8 51.8 47.0 38.8 42.9 49.0 38.5
dnpwutnwb 20.9 29.1 35.6 41.2 44.9 46.4 50.3 44.0 44.0
Unpptiow 24.6 28.9 32.9 58.3 48.9 48.4 491 54.5 452
tuwnnGhw 12.7 14.9 15.9 17.2 31.5 30.9 15.8 15.5 20.3
Lwwnyhw 32.6 30.7 29.2 314 30.9 29.0 27.6 29.2 32.0
Lhndw 25.3 234 27.3 32.8 329 244 19.5 19.8 214
MnLuwunwi 17.9 21.7 30.5 29.7 27.5 25.8 18.9 17.8 16.3
NLypwhbw 14.3 18.5 22.9 24.6 15.4 18.5 20.7 23.9 235
2tfuhw 10.3 11.2 10.8 10.5 9.9 9.7 9.3 9.4 121
Upndwyhw 10.7 12.0 14.4 15.3 11.5 12.4 10.9 10.6 1.4
Uinytbhw 315 27.2 25.9 28.9 31.6 28.3 28.1 28.5 28.7
Mncohbhw 32.0 29.7 374 39.7 42.8 40.4 371 33.8 30.0
PnLinwnhw 52.5 39.2 38.0 39.7 39.3 37.6 36.9 33.5 34.6
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GJwaqntip, npp dhwdwdwbwy ninbygyk) £ dwu-
YowwihlG wpunwnpdnipwht wywbnbbph 25.7%
wdny: Uw Jywynd £ wmwpdw plGpwgpnid wpun-
wnpdnyph b wnwybiwwbu npwbu 2ppwbwnnt-
pjwl dhongh npw nbph Gwqgqiwb dwuhG:

dwaiytwnwihlt wywbnlbph wybiugdwl hwp-
yht 9.9 dpn npwdny (84.6%) wybjwgt] GG
whtwnwlywb dwulwygnipjwdp abnGwpynipinil-
GGph L YwqgowybpwnepjniGbbiph  wywnbtpp:
CGn npniy, wdh 0bd dwup 6.2 4ipn npwdp, pw-
dhb t pGytp wpunwnpdnipwht wjwlnbbph 2wp-
dtiphG:

Wuwhund, wybhwywn £, np tnwpyw pbpwgpntd
thnnh qulqwéh Ywrnigwédpwihl hwdwidwu-
GnipyntGGGpp  thnpudtp G0 wnwybiwwbu npw-
Jwjhl pwnwnpwwwppbph wybjwgdwl hwyyhG:
UJwlnGtph  thnthnfunepjwb  Gdwh  Jwppwaqéh
wwpwagwyjntl, Junbh b Gopwnpb, np nwpdw
pGpwgpnid dlwynpwdé pwpdp gnpdwpwp wy-
inhynipjwlp gnigplpwg, pwnpdpuwgty £ wqquyhl
wndniph Gyuwwndwdp Junwhnepynilp L plnpw)G-
gt £t npw 2ppwluwnnipjwb ninpwnp: Uw 33-nLd
nnpwpwjiwgdwl wunhdwbh Ypdwwndwl ywun-
swn t hwlnhuwgt:

[ @nnh wrwownly }

hGswtu L Owfunpn wwnph, 2005 pywlwGhG
GnyOwbu thnnh wnwowpyh widp wwwhnyyby k
pwOywjhlt hwdwywpgh 2UU L 2LU wdh hwpyhl
hwiwwwwnwufuwbwpwn 24.9% L 35.4% (4bpw-
Ouwyqwé opwagpwihld wdp 33.2% L 9.5%): Cln
npnid, pwgwpdwly pybpnd wybih 0Gé wd GG
wwwhnyt 2UU-p (51.1 dpn npwd), npl k| pw-
gwnwwbu wwjwlwynpybp £ WP 2UU wdny
(wyGh pwl 88 dipn npwd Ywd 59%), dhGsnbn
wnlinpwihb pwOytph QUU-p GJwqgb) GG 37 dipn
npwiny (67%-ny): UnlunpwjhG pwGybpph 2UU
Gwanidp wybhwyn Jyuynid £ wyl hwbqudwGph
Gwuhl, np pwGytpld wrwybp wymphynpbla uyuby
GG dponglbpp nbnwpwpfubp 33 wnbwnbunipjnt-
Gnuy:

Pwlywjht hwiwlwpqgh 2LU-p 2005 pYwlw-
GphG wab GG 28 dipn npwdny (35%) Ynbiny has-
wtu pwllwyhG hwdwlywnpgh hwinby Ywnwyw-
npnipjwl  gninn wwpwnwynpnipyntGGbph  gnigw-
Gh2h wth, wjlwbu £ wbGnbunipjwb Jupywynp-
Owl dwywObph wénnwywb Jwppwadh wgnkb-
gnipjnilp: CGn npnid, Ywnwdwpnipjwl gnin
wwnuwynpnepjntbbtiph gnigwbhyp wnwohl
Yhuwjwyh pbpwgpnid Gwqb] £ ywjdwbwynp-
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Jwé wyn dwiwlwywhwwnywoéntd phpwlywbuwg-
Jwé quuynnuywl hwplywpjniptinwhlt punwpw-
Juwlnipjwdp L, dwulwynpwwbu, wybigniyuhh
hpwgyti hnitpjwb Yupgwynpdwb Guywwnwyny MM
Lnwgnighs  pnnwnynidltiphg  unwgywd  dhong-
GGph" UP-nLd wywlnwnpdwdp: Swpyw Gpypnpn
YGuhlG wpntbG npubnpybp £ wyu qnpénGGGph hw-
Ywrnwy nunnywénipintip  (YwnwywnnipyntGG
hpwywbwgnb| £ pOnwjnnuywb hwplwpjniob-
nwjihl pwnwpwywbnignil, L dwpyb| GG UR-nLY
wywlnwnpwdé dhongltipp), nph wprynilpnid
LUwnwywpnipjwlh gnun wwpwnwynpnipyntGbtph
gnigwlhop waoky t:

290000
260000
230000 =
200000 T=F=—=—]
170000
140000
110000

80000 ——— —

50000

20000

~ —

N——t

1T3oUuUU3I3IOUIULAIOUULUUIIOUIUL"
03 04 05

m— 2nLtn Gbipphl whinhybbip — 2ntwn wpwnwpht whnhyabp

Qpw$hy 1.34
Puililjuh hutwlwngh 2UU-h L QUU-h Yunpwahén (816 33 npus)

SOwnbGunipjwlb  Jwplwdnpdwb  gnigwlhyp
nwnbybpohl, Gwpunpn twpdw ytpeh hwdibdw-
nnipjwip, woky £ 32.2%-ny: Updniyph thnfuwphG-
dwh tHEHnnY wwjdwbwynpdws, 2005-h0 wpw-
qugbl GO npwdwhb Jupybph wdh nbiwbpp’
Jwqubiny 72.4% (2004 p. wan 44.9%): UhLGnLG
dwiowbwy, GnybG qnpéniny wwjdwbwynpywd,
nwlnwnt] GG wpunwpdnipwihlG Jwpybph wsh
nbtdwbpp Gwpunpn wwpjw 42.5%-h nhdwg
18.6%: COn npnud, wwhwwOdbp GG wnlwihG
inGunbuncpynibGbtph Jupwynpdiwl wsh pwnén
nbowtipp 48.2%, hOsp yywynud £ uywennwywl
Jupltiph wywnhy qnpéplpwgh dwuh:

Swpw pGpwgpnid 2nipp 40 §ipn npwdnyg
GJwqbp 60 pwOlwihG hwdwlwpgh gniin wy
wywnhybbpp: LYywgiwb qbpwyzhn dwup pwdhl b
pGyG. webtnpwiht pwGybph gnun wy wywnhy-
GGppG: dbpohbu Ef wwydwGwynpybi t Gpubnd, np
2005 pywlwlOhbt pwGluwjht hwdwlwpgp qqu-
thnpt0 hwiwpt) £ YubnOwnpuwywb Yuwwhwwp
L w2fuwwnt £ awhnypny:

[ Dhlbwluwlwl sholnpnnipywl wuwnhowln }

Shlwluwywb  dpholnpnnipjwl  wuwnhdwlp
plnipwgpnn gnigwlhGbph thnthnfunipyniGGtpp
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2005 pJwlwbhl wmwppbp nunnnipjwdp GO Gnbj.
thnnuwjlwgiwl L npwiwjlwgdiwb qgnpéwyhg-
Gtp0b waby GG, dhGgntn thnnh L npwdwjhb pwg-
dwnyhsbbpp GJwqb) GG: Swpdw pGpwgpntd wp-
dwlwagpywd pwpép nlnbuwywl wsdh wwpw-
quiyntd, thnnp b npwidwyhb qubqywéh ytpnGzjwy
pwnwnpwwwppbph wpwqubghy wdh hGwunblwl-
pny thnnwjlGwglwl gnpéwyhgp 2004 pywlwbh
ytipeh 12.6%-hg 2005-h ytipohl hwuby £ 14%-h,
huy npwiwjlwgiwld qgnpdwyhgp  6.6%-hg
7.7%-h: Unylt wpdbpnd  wwjdwlwynpgwd
nwpjw pbpwgpnid Gwqgb] G0 Gwl thnnh L
npwih 2powwwnnuinh wpwagnepjntbbbipp’ hwdw-
wwwnwufuwbwpwp 9.7% L 14.8%-ny:

6 3
\ —\ +25
5 — b
4\ ™\ \ v 2
T15
3 \4 \Z \% 11
TN \ \;
1 0
IV tin. Itn. 116, Nl GR. IV Gn. 1R, 1 Ge. NI GR. IV GR. 1 GR. IGn. 11 GR. 1V Gn.
02 03 04 05

= fpuwih 2ppwwwnnjinh wpwagnipjntG M2 (dwiltiinh dhohG)
= Onnh 2ppwwinntjinh wpwagntpjntl M2X (dwilytiinh thohl) (we wnwbgp)

Qnpwdphy 1.35
®nnh 2pewuwyinniynh wpwagnipynilp

UhLOnyG dwdwGwy, thnnh L npwiwihlb pwg-
dwnyhsbbpp Gwiunpn nwpyw hwdbGdwnnepjwdp

2005 pjwlwbpO OJwqb] GO0 hwiwwwwnwufuw-
Gwpwp 6.4% L 0.8%-ny Ywaquiting 2.04 L 1.13:
Uju gnpdwyhgltinp Yhuwdjwlywyhl wwppbpwyw-
Gnipjwdp nhwnwpybine nGwpnid Yubulthp, np
Gpb wnwohl Yhuwdjwynid npwbp Guiunpn tnwnp-
Jw Onyl dwiwlwywhwndwéh hwibdwwnne-
pjwip gnigwpbpb] G0 hwibdwwnwpwn Yuynth
dwppwahs, www wwpdw  Gpypnpn Yeuhh
Yupniy Gwqab) G6G: Gpypnpn Yhuwdjwynid thnnh
L npwdwjhl pwqiwpyhsGbpp Gdwl Guqgnedp,
wjlniwdbOw)bhy, sh YwpGh pGnpn2Gp npubu
Shlwluwywb dholGnpnnipjwl wunhdwOh GJw-
qntd, pwlh np nw YR Ynndhg wwpdw Gpypnpn
Ybupl wwpunwnhp wwhniunwynpdwl vGfuw-
Ghguh thnthnfunipjwl wpnynilGp £ Mwpuwnhp
wwhniunwynpdwb  thnhnfujwé  dbfuwGhqdp
GGpwnpnid Ep Gnpdwyh pwpdpwgnid 2 wnyn-
uwjihb YyGwny (8%), hGswtu Gwbl puwn wpdnyph
wwhneunmwynpdwb GGpwlw dhongltiph tnwpw-
pwwnntd: Upw hGinbwGpny UR-nLd pwlytph npw-
dny pnpwlguwihl hwzhdbbpnid Yninwlytig 2nipg
12.0 dipn npwih wybigniuhlG hpwgybihnt-
pjnth, npp, dshwdwdwbwy, ninbygytind twpyw
plpwgpntd npwiwjliwgdwl gnpéplpwgny wwyj-
Gwlwynpwé  ppwlwrenipjwlb  dbe  Jwhfuhyh
wany L wpunwndnipwiht wjwlnbbph wdh nbd-
wbiph OGJwqdwdp, hwlgligntg pwqdwnyhsbbnph

UGgnitawjhG inGunbuncpjudp uh 2uwpp GpypGtnph thnnuyGuwgdwa gqnpdwyhglbnh
hwitiwwnwywl wnjnLuwly*

tnlhp (M2X)*/3LU x 100

1997 1998 1999 2000 2001 2002 2003 2004
Jwjwunw 7.8 8.4 9.9 1.7 13.0 12.0 12.4 12.6
dpwutnwi 8.1 7.3 7.9 10.4 11.1 11.7 125 15.4
Unnpbiow( 13.8 10.7 11.7 16.3 12.9 13.0 14.4 18.0
EutnnGhw 29.8 27.3 32.3 35.7 39.1 38.8 39.5 41.2
Lwinghw 25.2 24.6 24.6 27.8 30.3 32.9 39.5 48.9
Lhungw 185 18.8 20.7 22.8 26.1 28.6 30.9 34.9
pnquunwG 137 14.5 13.6 11.3 11.1 14.6 175 20.6
Uninnyw 21.6 19.3 20.5 22.3 255 29.8 31.8 38.3
NnLuwunwG 17.0 17.7 16.9 18.2 23.5 26.2 29.8 31.6
NLypwhGuw 13.4 15.2 16.8 18.6 22.1 29.1 35.9 36.4
2btuhw 65.8 61.9 61.1 67.2 69.4 71.2 72.2 69.6
LbhwutnwG 34.2 36.7 39.6 39.6 435 40.8 413 40.4
ULnywlhw 62.6 59.9 61.9 64.4 66.7 63.8 64 61.9
ULnytGhw 39.2 42.2 43.3 46.6 54.5 54.8 53.6 53.6
NndhGhw 24.6 24.8 24.6 23.0 23.2 24.7 24.2 27.0
PnLnwphw 34.1 29.6 31.7 36.8 41.8 43.1 48.5 54.7

* M2-p wqquyhl wpdnypny shnnf quilboyuwda £,
M2X-p Ghpwenid E Gul wpnwpdnipuyhl wlwlnbGpn.
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GJwqgiwlp: ®nnh pwqiwnysh hwitdwwnnipjuip
npwdwjhl pwqdwnpysh wybih thnpp Guqdwh
nGdwbpp pwgwunpynd G0 vmwpdw plGpwgpnid
npwiwjhb wjwanltph wpwquwbghy waény:

2,3 12
22 _ N
: 11,15
X\ |/
2,1
= | 11
A \V4
- L 1105
1,9
1,8 1
T T |V S T V20 SO 1| R VA S T R\

02 Gn. tn. Gn. 03 Gn. tn. tn. 04 bn. Ln. Ln. 05 Gn. Ln. Gn.

—  Onnh pwqiwnlhs = Ywiwhl pwqiwnlhs (we wrwlgp)

Qpwdhy 1.36
onnh L Ghnh

Quuwnnpbl, mwpjw pGpwgpnid pwqiwnyhs-
GGpp 00wl Jwppwq6h hwdbdwwnnepjnilp G-
funpn tnwpyw Gnylb gnigwbhGtph hGn wynpw
El hwiwnpbih sk, LW wybih wbnhG £ 2005 p. $h-
GwlOuwywb Odhobnpnnipjwl wunh8wbh dwuhb
nwuwnnnipjntbbbp wlbp thnnwjiwgiwb L npw-
Uwjlwgiwb gnigwbhybGtph dhongny, npnGp dhw-
Gowlwy Yyywynd 60 nmwpdw plGpwgpnid ytpoh-
Ohu wdh dwuhG:

WGniwdtOwyGhy, hGswbu Gufunpn wmwphGb-
nhG, 2005 p. GnyGwbu Iwjwuwnmwbh Iwlpwwb-
wnipntlp  thnnwjlGwgdwb gnigwbhyny ghebp
wlgnudwjht  wnlwnbunipjwdp 2w GpynGbph,

Gwulwynpwwbu UpLbGgwb Gdpnuuwih L ULpé-
pwipjwl wtwnnipyntGGEpnG:

[ @nnp puqu }

2005 pJwlywbh wnwohlG Yhuwdjwyned dLiw-
ynpqwdé dwypninbGunbuwywb L npuwdwydwpluwihb
dhowdwjpp pUnipwagnytip b npwdh thnfuwpdtiph
2upniiwlywywb wpdtpwynpdw L wyn wwjdw-
GGpnid npwdh Gyundwdp ywhwbowpyh Yupney
wdh npwiwdwpluwihl pwnwpwywlnipjwl nw-
pGlwh Spwapny OGwhuwGgwéd rhuyh npulnp-
dwip: Unbnéwdé hpwyphdwyned, hwpgh wnlb-
tnd npwiwduwpluyhG gnigwlhz0tph dpwgpwyh
qquwih 2tnnuibtpp L wylG, np wpryniOpned npwbp
s60 hwlqbigpt] qOwdwjhG twywb 8GnLibGph
(Upuwdyjwhwiha 1.5% qOwd Spwapywé 4%-h
thnfuwntb), UR-G iwpdw tpypnpn Ytuhg Jtipw-
Gwjt) £ npwiwdwpyuwihG gnigwbhybGbph 6pw-
anwjhl dwhwpnuwybtpp wewyb) plnjw)nnuw-
Yl npwiwdwplujht pwunwpwywbnipyntt hpw-
YwlOwglbint Guwweniiny: Cun Yepwlwjywé
opwanh, UR-0 Gwfuwwnbunid tp nwpdw ybpoh
npnipjwdp thnnh pwquyjh 41.4% wd uygplwlywb
6pwagph 8.9%-h, L dhoht wnwpblwh 35.4% wo
13.6%-h wwpwaguwyjnty:

Onnh ywhwlownpyh wédp mwpjw plpwgpntd
gbpwquwbgt] £ JGpwlwyws Spwapny Gwfuw-

dOnnh pwquwnysh gnigwlhzn wagnidwjhbG tnGunbunLpjwidp dh 2wuppe GpypGGpnLd

Enlhn Onnh pwqdwplhs

1997 1998 1999 2000 2001 2002 2003 2004 2005
SwjwunwG 1.39 1.77 2.01 2.09 1.97 1.9 1.97 2.14 1.76
Jdpwutnw 1.35 1.42 1.45 1.59 1.71 1.69 1.81 1.72 1.91
Unppbow 1.44 1.56 1.62 2.17 1.91 1.92 2.04 1.81 2.07
EunnGhw 2.29 2.29 2.30 2.51 3.43 3.87 3.74 3.49 3.73
Lwwnyhw 2.03 2.03 1.97 233 2.46 2.49 2.87 3.06 2.93
Lhunyuw 2.20 1.95 2.19 2.65 2.97 2.87 2.68 3.11 3.24
pnquinwi 1.37 1.50 1.53 1.53 1.53 1.44 1.45 1.57 1.38
Uninngw 1.69 1.66 1.67 1.84 1.95 2.06 2.31 2.31 2.26
MnLuwunwG 2.19 2.35 2.22 2.10 2.22 2.26 2.03 2.19 2.44
NLypwhGw 1.69 1.80 1.79 1.80 1.80 2.08 2.34 227 2.26
Qbfuhw 3.41 2.88 2.71 2.94 3.12 6.61 6.61 6.67 6.72
Lhwutnw( 3.84 4.11 4.98 6.03 5.32 5.31 5.25 5.35 5.69
Upnywyhw 4.64 5.15 4.79 5.31 4.85 4.96 5.87 6.22
UtnutGhw 8.61 8.6 8.15 9.45 9.1 10.4 10.48 10.85
MnLdhGhw 2.92 36 2.71 2.42 2.21 1.97 2.03 1.64 1.39
PnLinwphw 2.59 2.63 2.54 2.99 2.89 3.0 3.11 2.75 3.04
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nbujwé wdh wnbdwtpp hphdlGwlwlnd wywjdw-
Gwynpdwé JbpnGpjw gnpénGOtpn L wnwpyquw
JtipghG ontiphl Ywnwdwnnipjwl Ynndhg hpw-
Jwlwgywé vbdwéwdw| OSwiuuniibbpny: Uju-
wbu, thnnh pwqwh Gpypnpn L Gppnpn Grwdujwy-
GGpnud qqwihnptl gqbpwquigb) b wnwnwbnud-
Gbnh pnywwnptith dhpwlwyph ytnhlG uwhdwdp,
huy nn9 snppnpn Gnwdujwyh pGpwgpnid Ywnw-
qwpybi £ dhowywyph 2ppwbwybbipnid’ pugwnnt-
pjwdp wwnyw ytpehl optiph, tipp pjnotinnwyhl
dGéwéwyw) OSwfuuniibbph  hGunlwGpny  wyl
UpyhG qbpwquwbgb £ nwwnwldwh dhowlwyph
ybppl uwhdwbp: UpryniGpnud tnwphl wywnpun-
L £ dwiwlwywznowbh ytpgh npnipjwdp thnnh
pwquwjh tnwnblywb 51.9% L dhohlp 39% wbny:

210000
200000
190000
180000 s e

170000 Z
160000 [_;_,"/_,ff =
150000 IMA." =

140000 N

130000 N,\_/v‘

120000 AN —

110000

mmmmmmmmmmmmmmmmmmm
S & S 2 S g ¢ S 2 S & S S S g o g o 9

g & = g & 9 2 & 5 &8 § 8 6§ = @ & 5 & 6
OOOOOOOOOOOOOOOOOOO

=  Onnh pwqu Opwanuwyhl

Opwagpwjhl + 2 % Onwapwjhb -2 %

Qpwdhy 1.37
oOnnh pwqujh yuppwaghdp 2005 p. (G 33 ppuwd)

Npwbu npwdh dGéwéww| wwhwbownyh pw-
Jwpwndwb hhdGwywb gnpéhp £ dwnwyti| wnpwn-
wndnyph qlnudp, npph pGupnigyncbp ywjdwbOw-
ynpqwé tp Gwl wpunwpdnipwihlt dGdwéwywy
GBphnuph wgnbtignipynitlp 2nLywynid npny swthny
ubndbint  pubGnpnd: UpLOnyG  dwdwlOwly, wju
GGpwnpynn  gqnpéhph  wlywhy  Yhpwnenepnilp
hpiGwynpdwé tp nmwpjw plGpwgpnid dlwynp-
Jwd qlGubyntdwihl dhowdwjph wrywjnipjwdp,
wjb ntwpncy, Gpp Gwfunpn twph wpunwpdnyph
GGphnuph stignpwgliwl Gwwwnwyny thnnh wnw-
ownyh pOniwjodwb hGwpwynpnepjntGbbpp pw-
Jwlwbhb vwhdwbwthwy thG qGwdwihb 8GnLu-
GGph Wwpwquyny:

Gl0Giny Gdwé qnpénGGEphg UR-0 wpuwp-
dnyph qGiwh gnpéhph dhengny wwnpdw plpuwg-
pnud GGpwpybp £ 2nepe 45.0 Gipn npwdh hpwg-
JGihnipjnth:  UpwdwiwOwy, Ywnwywnnipjwl
ubthwywbw?Gnphiwb hwwniy hwyyh dhonglb-
nhg UP-G thnfuwpyby £ 14.6 dpn npwdhb hwoi-
wnpdtp wpunwpdnyp, nph dwfuuntdip Ywnwyw-
pnipjwl Ynnihg Lu hwlqgbgptp t npwdwhG
wytiigntywihl hpwgytiihnipywl wsh: dtpghlhu
Owwuwnt £ Gl hniGhuph 10-hg Wwpunwnhp ww-
hnrunnwynpdwb  dGfuwGhqiph  thnthnfunep)nilp,

hGsh hGunbwGpny Lu 12.0 § pn npwyd, npb www-
hnyntd Ep Gepgpwdywé wpunwnpdnipwihG dhong-
GGph nhdwg wwhniunmwynpnedp, nwpdb £ wyt)-
gntjuyhb hpwgytiihnipyniG:

200000
180000
160000
140000
120000
100000
80000 1
60000 1
40000 T
20000 T
0

f3oUUU3I3IOU3ILAIOUUUIIOUILAIOUUUIIOUI LY
0203 04 05

— Ywatuhyp UR-hg nnLpu EEEN  ©npwlgw)hl hwahybbip
— Pnpwlgwyhl hwzhyGtp wpuwndnypny

Qpuwdphy 1.38
®nnh puqujh 60 puin

(0.0 33 npu)

Swpdw plpwgpnid dLuwynpywd dEdwoéwyw
npwdwjhG  wybigniywht hpwgdtihnipywl
ypdwwndwh fulnhpp UR-G |nuokl t hOswbtu gnp-
Shpwlwaqunid Gnwdé npwdwjha GGppwpnn qnp-
6hpltipny (hwywnwpd nbwyn L wjwbn), wjlwbu
bl Gnp GEpnpwé PhOwluwlwb qnpdhplbpny
(Ywnwydwnpnipjwl Ynndhg wtiwnwndtipnptinh |pw-
gnighs pnnwnynuilbiphg unwgywd dhengltiph
wywlnwnpnid UR-nLd L UR wpdtpnptiph pnnup-
ynro):

UP Owfuwdtnbnipjwip wyn dwiwlwywhwwn-
Jwéniud Yyapdb GG MM wynpindbih nnp dwjwiny
2npe 6.0 dipn npwdh hwywnwpd pbwn hwiw-
dwylwanptip, npnlp wwpptpwpwp Jtpwybpyti
Ga:

PwOyEpt wyu Lwpph pwywywbhb wynpy Gw-
fuwdbnlnipjntlG GG gnigwpbiptp Gounwywb hGw-
nwynpnipjwl wdwlnuwihG gnpshphg ogunytipnt
hwpgntd, nph dhengny puwn Enpjwlb (nudkp GG
Ywpsdwdwaytin (1-2 wpwp) plnyph npwiwhh
wybignty  phpwgdbihnipjwlb  nbnwpwfudwb
fuGnhpp:

UhGsl WP wipdtipnptinph pnnwnpyntdp wywnhyn-
ntb Yhpwnydby £ NN |pwgnighs pnnuipynialbinhg
unwgywd vhonglbpp UR-nLd wyjwlnwnlbnt 0b-
fuwbhqgdip, nph Ohongny hniGywp-hnihu dwdw-
Gwywhwwnywénid Ghppwpyby £ 15.6 i pn npwdh
hnwgytihnipyntl (hGsk wnwnpbytipg npwlp wd-
pnnonipjwdp dwpyb) GG):

3ncbhup 10-hg UP-G wnwohl whqwd pnnwp-
b £ ubhwlywb wnpdbpnpbipp dhGslk 1 wnwpp
Gwpdw0 dwdybwnny, npnlg nbnwpwfudwb wp-
myntlpnud Geppwpybp £ 21.2 pn npwdh gnin
swywih hpwgytithnipynil:

dbpnGyjw gnpdwnbnep)nilGGtph wpnynilGpniy,
hGsp pfubp £ Gl wnGubunipjnilGnid pbpuwgnn
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npwiwjlwgiwl qnpéplpwghg, wpdwlwgnybi
GG UP-hg nnipu qunlynn Ywlfuhyh wsh wlhw-
uGlww pwpdp wnbdwbp. wwpjw plGpwgpntd
YwlOfuhyb wybiwgb £ 47.1%-ny:

150
140

130
120 /
110
190 _—
90 —
80

0 3 (0] ) u ) 3 3 o u 3 L 0

— 2002 = 2003 2004 2005

Qpwdhy 1.39
33 UP-hg nntnu 2ppwitwrynn Ywatuhy (%)

2005 pywlyw0 wnwGdOwhwwny Ep Gul
pwlyuwyhl  hwdwywngh Ynnihg wlbophlynn
wybignly wwownltph pwywlywbhl pwpén dw-
Jwpnwyh welwynipjwl  wnbuwbynibGhg, nphG
ubdwwbu Guwuwnb] E nwpdw Yeuhg ywpwmwnhp
wwhniunwynpdwb  dGfuwlbhqih  thnithnfunt-
pjntlp. dhoht wduwlwb wybigniyp 2004 pyw-
Ywbh ybpoh 6.5 dpn npwihg hniGhuhG hwub) k
13.6 4ipn, huy wwpbytpohlG 14.5 dipn npwdh:
C0n npnid, npw hpdGwlwb dwup pwOytpp wWw-
hty G0 hptGg pGpwghly aqnpéwnlnipntGGENG
hpwlywlwglbnt hwdwp:

25000

20000

15000

10000

5000

3 (] u u U 3 3 o u 3 L U

— 2004 — 2005

ynuiGbpny, www 20U-0 wnwehl Yhuwdjwynid
GJwqgbp £ 33.1 dipn npwind, huy Gpypnpnnud
wabp 13.3 gipn npwdny (wqnbgnipjwl qnpén-
Gtpp  GEpYuwywgwdé GG unyl pwdlh «®nnh
wnwowny» Gopwpwdlni)):

250000
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150000
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50000
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-100000
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Qnuwdhy 1.41
®nnh pwquwjh Jwppwghép pun 2UU-h L 2UU-h (1106 33 npwd)

7 2005 pYwlwlh plpwgpmd niyuywlwl nnln-

uwnpnyplbph  nppubnpwé  Gywqnpnulwl  YJwppuw-
qhdp b thnnh wowownlyp wohwobduwn pwnpdn woh
wbdwbpp Jyuynid 66 ppwlwlwgywo wnwiby pln-
Jwybnnuwlwl npwiwdwpluyhl pwnwpwlwinig/wli
dwupl: Upnthwlnbnd, ppwlhwlwgywo pwnupuw-
Ywlnipinilp plnipwagnpnn gnigwlpplbnhg npwdw-
Ywpluypl wuydwlGeph plnkpun’, 2005 pywlwih
hwpdwplGbnny, werwohl Lhuwdjwlh plpwgpnid
wmunwhuwyinly £ ppwdwduplughl punuwpwljwbne-
pwl quuynnwlwl mandwonpinlli’ gnigupbiplny
wannuwlwl Yuwppwghd, hlsp deowdwuwdp ynby
fpwlhwl wpyntGulinn hnfuwupdbph wnpdbpwynp-
dwl wqnbignipyncp: 6plpnpn huwdywlned wpnkd,
hnwlwl thnfuwndbph hwibdwwnwpwn GuyniG Yuwp-
pwadh wwpwauymd, pnyjwgly ¢ npwdwdwpluyhl
wuwydwllbnh honbpup dnw wyn qnpdnlfi wqnb-
gmiginp L,  hpdGwlhwlnd  wnnynuwnpnyplbph
Oywqdwl wpyniGpmd, hlnbpup Gdwably b wp-
wnwhwyinbynyd  plguwbnowliwl  ppwdwywpluyhlG
pwnwpwlwlinipjuwld nupnywonipiniln:

Qpwdhy 1.40
Uybignel wuwzwnGanh dwnpuighén (§16 33 npwa)

2005 pywlwlh pOpwgpnid WP 2UU-p hw-
Owipyb] &G 88.3 dipn npwiny Ywd 59.2%-nd,
hbshG nunblygdb £ WP 2LU 19.8 dipn npwadh Ywd
wytbh pwb 2 wiqwd Gwqdiwdp: CGn npny, Gpb
puwn Jhuwdjwybbph 2UU-p Gpyniuned £ wdk] GO°
wwjdwbwynpywd UP Ynnihg wndnipwihl nt-
Yuwynud dbdwowyw qGiwh gnpdwnlnip)nLGGEph
hpwywlwgiwdp, wwhnunwynpiwb dGuw-
Ghguh thnthnfunipjwl hGunbwOpny YR-nLd wpun-
wndntpny pnpwygwihl hwhdbtiph dhengltinh
yntnwydwdp L wy wpnwnpdnipwihG thnfuwnp-

38
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Gn. 02 bGn. Gp. bGn. 03 bGn. bGp. bGn. 04 bn. bLn. bn. 05 bGn. Gn. bin.
01

htintiguh 6033 ]

2005 pywlwlhl thnnh wewowplhh Gwfuwinbu-
Ywohg wibyh pwn plywylnidp wewdly wllwen:
plnid b ppuwdwdwplughl qulGnGlbpft  hupdwn-
Uhg. vnwpydw plpwgpnid L hwanlwwbu Gplpnpn
Uhuwdywlynid thnnp pwquyp hunwgh gniguwlh2G

s fwubiu qbpwquwigly | ywlndny hwpduwnlpfws ow -
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Qupnwlp, nph waqnbignipywl hhdGwlwl qnpénl-
atpp Gepluywgdws G4 «@nph pwqu» pwdlnid:
Uuhlpl, punn Lwlnbh hupdwplp npwiowpwin-
pwa, npnuwdwywnpluyhl pwnwpwlwlnp/wl wew-
Yl plyyuwylGnpuwlwl plnypp hhdGwynpdmd b wi-
Yuwlwlhwl 30U woh wnbdyh hwibdunn hnnh puw-
quyp  12-wlww wdh wrwowlighl inbdwbnnd,
npnlp plpwghly wwpdw plpwgpnid Luwqilby GG
hwidwwunnwufuwlwpwn 13.9% L 51.9%:

190000

170000

150000 /
130000 4 22

g
110000 == 1 =
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Vbn. Itn. B, WbGn. Voo, ltn. dGe. Wibe. MVbe. lGe. o, Wb, Voo IGe. lGe. WGe. Voo
04 02 03 04 05

®wunwgh thnnh pwquw (8hehG opwlwb)
-—- YwGnGny hwzqwpyqwé thnnh puqu

L thnnh

" Snwduuplughl waydwllepp hlinbpup buybguiliwngp
hpwwwnwlywds E 2001 pywlwih 2-pn trwduwlh «33 4P
pwlpbnnidy:

2 Mnwdwdwnluyhl QuwlnblGbph hwpywpldwl depnnwpw-
Gnipynclp hpwwwpwlyws £ 37 2002 pywlwlh npwdw-
Yunpluyhl pwnwpwlwlnipjwl Spwannid, wrwldhl hw-
%t/bzt/wdm/:

nwiwywnpluyhl pwnuwpwlwlnipjwl
pwihwlghlnipywl b hpwuwwnwluwyGnepiwl
wuywhnynidp

2005 pywlwlhG 33 YGOGupnOGwywlb pwGyp
wnwelnpnybp £ hp gnpénilbinepjwl L hwunlw-
wtu hpwlwlwgynn npwiwydwnluwyhG nu wpdnt-
pwjht pwnuwpwywlnipjntblGtph pwthwbghynt-
pjntlb nt hpwwwpwlyw)jlnipynilp wwwhnybipnt
ulygpnilpny: Mwppbpwpwp hwinbu b GYL npw-
Gwdwpluwihlt pwnwpwywlnipjwlb pGpugph L
YwlfuwwnbunidlGbph ybpwpbpjwg hwjnwpuwpnt-
pjncGOGpny, WP funphpnh L npuwdwydwnpywjhG
hwOdbwdnnnyObph Ohuwnbpp dGYOGwpwlnn hw-
nnpnwaqpnipjntbbbpny, hpwwnwpwytb] b wiuw-

Ju («33 UR nbintywahpy), rwduywywjhh («33
UP pwlptip»), Jhuwdjuwhwihb («30Gwsdp 33-nLi»)
L wnwpbywb hwyybGunygnipyntGGtp, “Hpwdwydwnp-
Yuwjhl pwnwpwwlnipjwl nwnpblywb pwahpp:
Uhwdwdwbwy, jnipwpwbgnip Grwduwy Ywg-
Gwybpwyb) 66 hwlnhwnudbGtp welnpwhb pw-
yGph htwn, npntin GEpyuwywgyt] GG npwdiwywp-
YuwjhlG pwnwpwlwlnpjwl hhdGwlywb nnnne-
pjncGGGpp, wwpblwbG  6pwagph  hpwgnpéiw
GnwiujwlwjhlG plpwgpp L UP gfuwynp Gww-
nwyh wwwhnydwb gnpéplpwgnid wrlw rhu-
ytnh nL npwlghg hbwnlnn 62qpunnudGtpp:

Lwjb hwuwpwynipjwlp Lu jpuwndwyub dh-
gngltipny wbntlwgyt| t npwdwywpluyhl pw-
nwpwywlnipjwl plwqwywenid  dLwynpywé
ghwnnuilbph, npubnpwé  wnwbdGwhwunynt-
pjntbbtph L wrlw hhdGwfulGnhpGtph  JYGpw-
pGpjwi: UpwdwdwGwy, hwpg nt ywwnwufuwGh
duny hwuwpwynipjwlp wwpptpwpwn GGpYw-
Jjwgyby £ Owl ppwywlwgynn npwdwdwpyuwihl
pwnwpuwywbnipjwl L YR qfluwynp Guuwwnwyh
wwwhnydwb gnpéplpwign:

Swpdw Gpypnpn YGuhg, wwydwlwdnpdwsd
npwiwydwplywjihld pwnuwpwlwlnipjwl nwqiw-
Jupnipjwl thnthnfunipjwdp, wyl £ swywiwihb
Jwpqwynpdiwl rGdhdhg qlwdh  Owwww-
Juwnpiwl nwqiwywpnipjwlb wOgdwdp, UP-G
hwlnbu £ GYG, dp wpp hpwwwpwynibbpny L
hwjnwpwpnepjwdp: JdGpohGGGpu hhdGwywlnid
GGpwnrb] G0 qGwdh Guwwnwywnpiwl Rwgiwyw-
pnipjwl hwjytigwywpgp, npwl wGgdwb hhiGw-
ynpnedG ne GuywunwywhwpdwnpnepyniGp, hGswbu
OGwl npw GGpnpnudhg wybywynn uywuncdGtpp:

2005 pdwlwGhh UGGupnGwlwb pwlyp rw-
pnLbwyt) £ wmGunbuwdwpnn unipjtiynGtph 2pow-
Gnud wnmwpptip ptidwbGpng wbglywgynn hwpgni-
GGph  OGuwOhqdp  Yhpwenodp:  Iwpgnudbbph
wprynclpnid unwgywé wngwibbpp hwyyh GG
wnOyt WP Ynnihg 2006 p. PhGwluwlywb L npw-
Gwywpywihl  pwnupwywlnipjwl  Spwaptiph
dowyowl gnpéplpwgnid pwpdpwglbing Yuwo-
fjuwwnbiunidbtph npwyb nt pwnwpwlywlnipjwG
hpwywlwgiwb wpnntGwytwnnep)niln:
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1.5. UhP2URQU3PL MUINFUSLENP
vuwurauue 64 yunudurnrue

2005 pywlwOht 33 yGOwnpnlOwywb pwbyh
wpunwphl wbwnwywb u4u1hmuu1[]l:n|31 (wnwlg
ubthwywbwbGnphdwb dhongltiph) wybiwgtb] GG
122 §10 UUL nnpwpny L Jwqib] 669.8 g0 UUL
nnLwp:

UGanpnGwywb pwlGyph  dhowqquihl  ww-
hniunGGpp  hhdGwywbnd hwiwpgtp G0 UU3
Unpwwnnipjwl GJwgbigdwb L nGunbuwywb wsh
fupwliwl (PRGF) Jwpyh dwulwpwdbh (10.2
016 UUL nniwp), wyp npwiwbnphGGpp (21.4 010G
UUUL nniwp), hGswbu Gubl GGpphG 2nlwihg wp-
tnwndniph gniin weph (103 4G UUL nnpwp) L
wwhniunGtph Jwnwywpdiwl wpryntbpnid
unwgywd Gwinuinbbph (23 40 UUL nnpwp)
hwyha:

Ywnwywpnipjwl «UGthwlwlwbnphniihg
unnwgynn wnpuwnpdnipwihl dnunpbph hwyw-
nnid» hwwnney hwpyph dGwgnpnp vwpjw plpug-
pnud wybiwgt) £ 57.5 g0 UUL nnpwpnyd L Jwg-
ut| 85.6 010G UUL nniwn: UpryncGpnid 33 YGOwn-
pnlOwlwl pwGyh wwhniunbbipp, GGpwrjwy ub-
thwywbOwGnphdwl dhongltpp, 2005 p. wybjw-
gh| GG 179.45 G0 UUL nnjwpny L Ywquit| 755.35
416 UUL nnpwn:

2005 pqwywbphG 33 YGGunpnGwywb pwbyp
wpnibwytb) £ wnwelnpnytip 33 dhowqquyhl
wwhniunGbph Yuwrwywpdwl ninpnincd hp npnt-
qpwd uyqpnibpltipnd, wjb £ wwywhnybp wnwyb-
(wagni)0 GYwdwnwptpnepjntd® wwhwwlbiny GGp-
npnudlbph  gwdép  rhubwjlnepyntp L pwpdp
hpwgythnipniGp: 33 YGGunpnGwlwb  pwlyp
GGpnpnudGbp £ Ywwwpbp hpd0wywbnd onwn-
Gpypyw wbnwywb L wybunwywh Gpwofuppy pn-
nwpydwé pwnép Jupluihl npwynd  wwpunw-
wnndubipniy, hbswbu Gwb wpwnwnpdnypnd wywhn-
GGpnuy:

2005 pwlywbhb 33 dhowgqwjhlt wwhnruwn-
GGph wnwydwpnuihg unmwgywdéd GUwdninGbpp
Jwqubp GG 2nipp 23 616 UUL nnpwp Ynpybwyp
gtipwqulgtiny 2004 pywlwlh gnigwlhyp, npp
11.3 010 UUL nnpwp Ep: BYwdnunbbph Gowb wadp
dhowqgquwjhl 2nijwbbpnid  ninynuwnpniypGbpp
wdh L wwpdw pGpwgpntd 33 YGGnpnGwywb
pwOyph hpwlywlwgpwé Gepnpnidiwjhlt pwnwpw-
YwlOnipjwl wprynilp E:

"33 dhowqouypl wwhniumnGph L wwpununnpnugniGGepp
gnigulppltinn  Gephyuywgywo 66 thwuunwgh  hnfuwndtp-
atipny:

40

Uwulwynpwwbu UUL nnwpny wpunwhwjn-
Jwé wywnhyObph GYwiwnwptpnepyniGbbpp nwn-
Ju pGpwgpntd wdk] GG 2 wnnynuwyhG Ytwnny?,
Gupnjnd wywhdbbphGp 1/4 winynuwhb Yeuwnny
(0.25%), huy ULS Pppinnwbhwynid wwhwwyb k
wnnynuwnpnypltiph pwywywbha pwpdp dwlwnp-
nwyp: Uwlwytd Gnw  GpypGGpph  hwdbdwn
UUL-ntd innynuwnpnyplbph wybih wpwag wap
nmwpyw wpnyncapnid hwbgbignk © UUL nnpwpp
Gwwdwdp GGpnpnudwghG hhdGwlywh wpdnyp-
Gtiph wpdtgpydiwhp®:

Wu dhunnudGBpp hwgh weGtind 33 YGGupn-
Gwywb pwOyp nmwpyw plpwgpnid wybjwgpk k
UUL nniwph wbuwlwpwp Y2hnp wywhniunGb-
pnid dhwdwiwlwy sfuwhuntind wyb dhewlwy)-
ptipp, npnGp uwhdwbyb] GG wynhybbph L ywnp-
wmwynpnepjntbltiph  wpdnipwlwaqibph  hwiw-
npiwb uyqpnilpny Owwwnwy nibGGwiny sbqgn-
pwglb| thnfuwndtipGbph twwnwlnudGbph wqnb-
gntpjniOp 33 YGhwpnGwlywb pwbyh gnin wpunw-
phl wywnhyltph dpuw:

2004

51%

36%/

2005

40%

50%

0
8% 206

EE  UJwnGbp wpnwpdnypny

C—1 Updtipnptin wpuwnpdntpny

. 30h UU3-nud

== Pnpwlgwjhl hwzhylGtp ownwntipynjw pwhytipnid

Qnwdhy 1.42
Jwiwfuwrel wpnwphG wwhniunGbph juenigdwdpp

33 yahwnpnGwywh pwayh hwiwfuwrb wpunw-
phG  wwpuwynpnipjntGbpp 2005 pywlwOhG

2y Dplntnwy wwhniunuyhll hwdwlwngn 2005 pywlwlh
hnLGhupl nbwyn inynuwnnpnypp pwnpdnwgnty b 2 wninhnuwyhl
Ytunny (nwpbidbnohl uaqdity £ 4.25 %): UGgiphuyh pwllyn
2005 pyuwluwihl  Jenwphlubuwgnpdwl  wnnhnuwnnnpn
fholigntyy £ 0.25%-ny hwuglbyny 4.5%-h: Eynnwwlwl [iGun-
nnlwlwl puwlln 2005 pywlwGh plpwgpnid innhnuwnnncpp
puwndpwgnty £ 0.25%-ny wtnwpbitinohl hwuglbing 2.25%-h:

J Eynmyh L wlghwlwl pnilin unbphlgh wnpdtqnpynidp
hwidwwuwnwufuwwpwn huwqdty t12.6 L 10 trinlnu:
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OJwgb| GO 42.6 90 UUL nnpwpnd: Mwpunwyn-
pnipjntGObph Gwqdiwl hhdGwywb wwwnbwnep
2nno 50 010 UUL nnpwph swihnd Jwpybph dw-
pnedb b L dwuwdp Ef UUL nnpwpph GUundwip
3O®h-h L GYpnjh wpdtgpynedp:

UoJwé gqnpéwnlnipyntbGGph wpnynibpnid 33
UP gniin wpunwphlt wywmhyGbpp (wpwbg ubithw-
JwOwGnphdwG dhongltiph) 2005 pywlwGhG
wybjwgb| GG 164.6 9|0 UUL nniwpny L Juaquibg
472.6 410 UUL nnjwn:
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1.6. dhLULUUYUL GNFYU

2005 p. 33 Phlwluwywb nywyh gqptpb pn-
(np hwwndwdébbnnid tnnynuwnpnypbbpp nubbghg
GO wwwunwlnnuywb Jwppwqghd npulnpbiny
Gwqgiwb dhuinncd:

[ Uwlnlbbnh L Juwnlbph innlynuwnnnyplbbn }

UnlnpwjhG pwGyGph Ynndhg 33 npwdny Gep-
ghwyywé wwbnbtph nbywntdpbph dhohb wnnyn-
uwnpnypp, OGwfunpn nmwpjw Gnyl dwdwlwyw-
hwuindwoéh hwabklwwnnipjwdp, wybjwgbp t 1.75
innynuwyhG Ybwnny Ywqdbing 6.45%, huly UUL
nnLwpny Gtpgpwyyws wqwhbnbtinh nbywnbtdptiph
dhohlG wnynuwnpnypp, Gwfunpn wnwpdw GnuyG
dwiwlwywhwwndwéh hwitdwwnnipjwdp, GJw-
gt £ 1 mnynuwjhb YGwnny Yuqibiny 4.6%:

N
N

]

~—
—

—
S D |

len. 0 WV lae. W Nl 0 W M den. 0 W N e 0 W N len 0 WV
00 tn. tn. tn. 01 bn. tn. bn. 02 btn. tn. tn. 03 btn. btn. tn. 04 btn. tn. tn. 05 bn. bn. tn

= Npwiny wywlnGbph tnnynuwnpnyp
m— UUU nnjwnny wywnGtiph tnnynuwnpnip

Qpwdhy 1.43
UnLwnpwjhG pwGYytph' 33 npuidnyg L UUL pnpwpny,

10t (%)

UpnyniOpnid, npwdwihG L UUL  nnwpny
wywlnbGph  wnynuwnpnypbbph  wwppbpne-
pjntlp Yuwaquob) £ 1.85 ninynuwjhb Yt Gufunpn
nwnpyw 1-h thnfuwpbG:

»
=
g
1
»

|4
L}

up
»

[| ]

13
4

ltn. Nte. Wbe. NVbn. b, Nbe. WGe. NVbe.  Ibe. e, WGe. Mee. lbe. e, Ge. Moo
02 03 04 05

B UUU nnpwpny Jupytiph winynuwnpnyp
Sptin (Ywnbtinh nynuwnnnup)

A Ywiny Jupytiph tinynuwnpnyp

Qnwdhy 1.44.

PwllwjhG hwiwlwpgh Ynndhg npwing L UUL
wnnynuwnpnpGbp

42

UnLwnpwjhl  pwlybph  npwiwiha L UUL
nniwpny  Jwnytiph  ntyubdptiph - dhhl wnyn-
uwnpnypbbpp, Gwpunpn wwpdw nGYwnGdpGph
UhohlG tninynuwnpnyplbph hwitdwun, GJwqgb) GG
3.31 L 0.5 wnynuwjhG YGwnny hwiwwwwnwu-
fuwbwpwnp Yuqobiny 17.29% L 17.59%:

UnLunpwyhG pwGytph npwdwihb L UUL nnjw-
nnd Jwpytiph  wnynuwnpnyplbph  wwpptipn-
pjntlp Ywaob) t -0.3 winynuwjhb Yytw' Guiunpn
nwnyw 2.5-h thnfuwnbb: UpryniGpnid npwdny
wpwiwnpws Jupytiph b wywbnlbph uwptinp
GJwqgbp b 5.06 wnnynuwyhG YGwnd L Yuqlbg
10.84%, huy UUL nniwpn wpwiwnpwé Jwp-
Ytph L wywlnbbph uynbnb wybjwgb| £ 0.5 nin-
Ynuwjhb yGwnny L Ywaqobp 13% Gwiunpn nwpyw
12.5-h thnfjuwptG:

30

25

~—
== 7 — N

len. 0 W N lae. 0 W Nl 0 W N dae. 0 W N dGe. 0 W M lae. 0 WV
00 tn. bn. tn. 01 bte. bn. bn. 02 tn. tn. tn. 03 bn. btn. tn. 04 btn. tn. tn. 05 btn. bn. tin.

= Opwiny mpwiwnpwé Junbbph b wdwGnGbph ninynuwnpnypGbph uwntin
m—— UUU nnjwnny inpwiwnnqwé Juplbiph b wywanGtph tinynuwnpnupGph uwnbn

anwdhy 1.45

Twiny L UUL b
(wnYynuwhG Yhiw)

1pGbnh uwnbin

[ N wrwoluyhl pniyw }

MM wnwelwjhb 2ntywynid Lu tninynuwnpne)p-
Gtpp npulinpbp G0 wwwnwbnnwywb Juwppwaghd
dhwdwiwlwy wpnibwybing nbnlu Gwpunpn
wnwphOtpht  dLwynpywéd Gwugiwl  dhunnudp:
Swpyw Jytpohl MU dhopb GUwdwmwptpnipinip
Ywqub t 3.74% wwpdw uyqgpph hwitdwwm G-
gtiiny 0.57 wninynuwyhl Ytwny, UdM dhohl LGlw-
Gwnwptpnip)nilp Ywaqub £ 5.09% GJwqbiny 0.86
nnynuwjhG YGwnny: 6dM dhoht GHwdwnwpbpne-
pintp” wwjdwlwynpywé  dwiybunw)lnipyjw
Gpywpwgdwdp, npubnptp £t hwywnwy Jwppw-
gh6p L tnwpyw YGpohb Yuqut) 8.82% (15 wnwnh
Gwpiwl dwdytinnny wwpwnwwnndubph hwdwn)
mwpyw uyqph 6.93%-h thnfuwnbb (8 tnwnh dwnp-
Uw0 dwiytinny wwpwwwmndubipnh hwdwp):

2005 p. wnbinh t nlbgh] wbwmwywl Yupdw-
dwdybn ywpwnwwnndubiph (MUM) 29 pnnunpynid’
22.5 dipn npwd pnhwlnip dwywny, whwnwywb
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ghplwdwiybn  wwpunwwndubph  (UdM) 14
pnnwnpyntd  18.3  dipn npwd  plnhwGnep
Swwiny, L Gpyuwpwdwiybn wwpunwnndubiph
(6dM) 4 pnnwpyntd 6 dGipn npwd plnhwGnp
owywiny: Lwfunpn wmwpdw hwibkdwwnnipjwip
pnnwnyniiGbph pOnhwlnip dwyw 0 wybjwghbp t
2.9 gipn npwdny, pln npnid MYM pnnupydwd
pnhwlnp  Swywl wybiwgh £ 9.3 dpn
npwuiny, UdM pnnupyiwb swywip Gwgbl £ 9.7
dipn npwdnd, huy 6dM-hlp wybjwgt 3.3 dipn
npwany:

12
1

o N A O ® O

3 (0] u u U 3 3 o u 3 U 0

— YT — UdM tdm

Qpwdhy 1.46
mm 2niyugh

1pGLp (%)

2005 p. bLu MM wnwelwjhb ncywynd wywh-
wwbdb] £ wwpunwwmndubph Guwmdwdp plnhw-
Gnip wwhwGownyh pwpdp dwywpnwyn, ptil Gw-
funpn wnwpw 249.34%-h thnfuwptl wwpuw-
inndubiph G4wwndwdp wwhwbownyp 2005 p. pl-
pwgpntd OJwghb] b L Ywqib pnnupyowl Sw-
quih 229.2%-p Jwd 107.264 dipn npwd: LYwo
dwiwlwywhwwnywénid 33 DEL Ynndhg hpwlw-
Gwgyb] £ wbnwlwb wwpunwwnndubph hbnglnud
5559.758 (|G npwd Swywiny 3.48% Uhohl
GUwdwnwpbpnipjwip:

6000
5000
4000

= alias

3 ] u u U 3 3 o u 3 U 0

E Ny7 — UdM Lol

Qnwbdhy 1.47
mm (816 33 npwd)

Swpbtdbpoh npnipjwdp 2nowlwnnipjwlb UGy
gunbynn whnwywl ywpunwwnndubph pGnhwnep
owlwip, OGwpunpn wwpdw Gnyt dwiowbwlyw-
hwwnywdéh hwibdwunnipjwdp, wab £ 7965.5 410
npwdny Ywqguibiny 57555.5 610 npwd: Swydwih
wal nunblygyby b Gwb 2ppwlwnnipnilnid wywp-
wnwwnniubiph  0hohl  dwdybunwilnipjwlb  Gplw-

pwgdiwdp® Yuqubind 839 on Guwfunpn wnwpyuw
629 onpyw thnfuwnkh:

\ \ \
2005 _ 74,18 7,46
s w

\

0 20 40 60 80 100

——  ym {m— e 4 . 5dM

Qnuwdhy 1.48
CpowbwenipynLlnid MM Ywnniguwdépn (%)

[ N vbhwlwlwinbnbnh wenigywdpn }

2005 p. MM ubithwywlwwnbptph Yurnigywé-
pntd gqwihnpbb Ypdwwnyt GG ng pway GEpnpnn-
GGph Ynnuhg whwnwywb wndtipnpbinnid
GGpnpnudlGbph dwywGtpp: NEghnGOwn ns pwy
GGpnpnnGGppG  wwwwlnn  wwpunwwnmndubph
nGuwywpwp Yhep Gugbp £ 5.72 nnynuwhG
Ybwnd Jwdi 2203.756 G010 npwind Ywquibiny
7.94% Lwy 4568.268 U0 npwd: Qnpbpbt wipnn-
onitpjwdp Yndwwndby t ns nbghnbGunGEphG wwwn-
YwOnn MM sdwywip L Ywqub] pGnwatOp 0.13 (G
npwu:

MM ubGthwywlwwnbptph  Jurenigywépnid
7234.893 010 npwdny wybjwgt] GO ntghntlw
pwGybph (wn pyntd 33 UPR-h) GEpnpnudlGbpp
owyw|bbpp” Yugubiny 46779.093 410 npwd wad
2nowlwnenipjwb dGp qulynn wwpuwwnndubiph
wuipnne Swywih 81.27%-p:

33 dhlGwlubbph L EYynGnihywyh Gwfuwpwnpne-
pjwl Ynnihg htiwn qGywéd wwpunwwnndubph dw-
Jwip wwpdw ybpohl Ywqub] b 6208.009 4G
npwd Jwd 2ppwlwnnipjwlb dtp qunlynn wwnp-
twwnndutiph wdpnny dwjwih 10.79%-n:

100

80 T

60

40

20

—_—

104 305 O u u u 3 3 (0] u 3 U 0

= Pwlybtnh (OGpwrjwy 33 UR) nbuwlwpwn Y2hrb pGnh. Swyw|nid
— ghntilwn ng pwGYy GEpnpnnGbph inbuwywpwp Yzhe plnh. Gwlwnid

Qnuwdhy 1.49
NN ubthwlwlwwnbptiph Ywrenigdwépn (%)
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[ NN engpnpnuyhl 2nclw }

2005 p., Gwfunpn nwpjw hwdbdwwnnipjwdp,
wwnuwwnniubph Gpypnpnwihb pniyugh dwubw-
Uhgltpp 2ntywynid npubnpbp G0 pwdwywGhG
wywnhy Jwppwaghs, nph wpnynibpnid  hpwyw-
Gwgywé qgnpéwnlnipnibbbph swyw b wybjw-
gti| £ 36.17 dipn npwdny Ywquibiny 75.913 gipn
npwd: GpypnpnughG 2nywyh dhohl 2wpwpwywh
2nowbwnnipynilp Ywaquitb| £ dnwn 1.46 dpn npwd:

GUwdwnwptpnipjwl  Ynph  nuncdlwuhpnt-
pjntbp gniyg L wnwihu, np GYwdwmwptipnipynibp
Gwaqb £ Ynph gptipti nn9 Gplu)lpny:

7,00

6,00

5,00

4,0(

3,00

3 6 9 1 2 5 10

m— Glwiwn. Ynp 30.12.05 npnipjwip = Glwdiwn. Ynp 30.12.04 npnipjwip

Qpwdphy 1.50
Uthnp bywdwnwpbpnipjwG Ynp

Bhwdwnwptipnipjwl Ynph nhpph  thnthnfunt-
pjwl qbpwy2hn dwup' 96.4%-p, wwjdwbwynpyb
E Unph dwlwpnuyh hwdplpwg (qniqwhtin)
inbnwywnpdny, npp Ywqubp £ 0.37 wnnynuwjhG
Yyt h hwyhy GHwdwnwptpnp)nlGGph GJwg-
dwG: 6.5%-ny thnthnfudt) £ Ynph gngqwénipyniln
(0.065-hg" 0.061), hGsp Yywynid £ Gpywpwdwo-
Yyt nu uwpdwdwiybn wwpunwwnndubiph winyn-
uwnpnypbtph dholi wnwppbpnipjwlt  Guqiwb
Gwuhb: UlGwgnpnwjhlG gnpénGGtpp Ynph thnthn-
funipjwl 06 Ywquit G0 —2.9%:

: ’\l1 2 5 10

Qnwdhy 1.51
Ghnnd

GJwqgb GG: Qnpdwnbnip)nilGlGtph dhohl wwpb-
Ywl GYwdwnwpbpnipintlp Gwpunpn lwpyw hw-
Utdwwnipywdp Gdwqt £ 0.98 nnynuwyhb Ytwnny
L Jwqut] 3.45%: b wvwpptpnipynt MM Gpypnp-
nwjhG 2nijujh’ dhopwOlwihl nbwn 2nijuynid
hpwlwlwgywé qnpéwnlnipjniGlbph dwywi-
GGpp Gwiunpn mwpyw hwibdwwnnepjwip GJuagb
GO dnuin 5.4 Gipn npwdny Yuquibing 98.254 dipn
npwd: Gnpéwnpltiph dhohl 2wpwpwlwh 2ppw-
Gwnnipynibp Yuqub £ 1.890 dipn npwa:

Swpyw plpwgpnid npwdwjhbt wybigniywjhb
hpwgyti hnipjnilp qpbpb 02nwwbu wwhwwb) b
pwndn dwiwpnwy wwjpidwbwynpjwéd Yuuwhunw-
(h dGéwéwyw| GGphnupny, hGswbtu Owl wwp-
mwnhp wwhnuinwynpdwb dGfuwbhqdih thnthn-
funipjwdp: dJdGpohGhu 0hohG wnwpblwb gnigw-
Gh2p Ywaquty £ 11 dpn npwd 2004 p. 4.7 dipn
npwuih hwdibdwwn:

33 nlunbuntpjwl qupqugdiwbp hwdwhnebs L
webnpwjhG pwbytph  wdbigniyuihG  hpwgyb-
thnepjwl Ywpqwynpdwl Guwuwnwyny 33 UR-G
2005 pywlwbhb npwdwjhb 2ntywynid Yhpweb) &
hpoGwlywbnwd GEppw2nn gnpéhpltin: Pwgwnnt-
pjntb G0 Ywqob], wpdnipwihb oniywynd Yhpwn-
Jwé qnpéhpltpp: UGGnpnGwywb pwOyp, Guw-
wnwy ntbblwiny pnwglbp yuwwhwnwih déwdw-
Jwy GGphnupny wwjdwlwynpjwdé sGndGEpn,
dhopwGlwyhG 2nLywynid 2005 p. qlb) £ 103.3 010
UUUL nniwn, huy hniihupG hpwywGwgnt) Gwb 2.3
00 UUL nnpwph wpunwndnyph npwdwnpiwb
uynth’ 35 op dwaytiwinny, 0.54%-ny:

Swpy t G261, np WP Ynndhg wwpwwwmniubiph
GpynnpnwyhG 2ncyuynid hpwywlbwgywdé wbnw-
Ywl wwpwwwndubph wreph qgnpéwnlnep)nil-
GGpp hhdGwywbnid ninndGp G660 MM wnpndtih
hwiwpdwbp: Wn Guywwnwyny 33 YEGunpnGwywb
pwlyp qlbp £ 1287.49 0.0 npwdh wpdbpninp
4.5% GUwdwmwpbpnipjwip:

MM wndtpnptnh
wnp
1%

33 UR wpdtipnplin
12%

Suwiljuwirund nqun/ Uthun

”
12% %

[ Nawn pniyw }

2005 p. vhopwllywjhG nbwn 2nctywynid GnuG-
wtu wnnynuwnnpnyplbph dhoht dwywpnwybGpp
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Owwuwwyny, UP Gwfuwdébinlnipjwdip 2005 p.
hniGjwp - ubwwbdpbp wdhubGbph pGpwgpnid
wywmhynptb Yhpwedb b hwywnwpd nbwn gnp-
6hpp' 23231.674 010 npwd plnhwOnp swywiny
L 3.75% Uhohl Y2nywé tnnynuwnnpnejpny:

2005 p. wpnibwydtby £ ntinku Gwfunpn wnwp-
Jw ytipphg 33 UP L SEL pwnwpwlwbnipjntl-
Gtph Yynnpnhtwgdiwl plwgwywnenitd GEpnpdwé
npwdwjhl  wybigniyh  Geppwdwl  qnpdhph
Yppwrnedp, hwdwdw)l nph 2005 p. Gubdwwb-
tnwpwlp |pwgnighs pnnunlbp L nbinwpwzfub) £
15877.5 4|0 npwdh wwpwnwwnndu, nphg uthwg-
qwé gnidwnlbnl wipnnonipjwdp wywlnwnpybi
G0 33 UP wjwlnwihG hwyyniy:

2005 p. hnibhuhg, npwbu  wybgniywyhG
hpwgybihnipjwl GGppw2dwl wjpGunpwbpwihb
gnpéhp, 33 UP-G ulubg ubthwlwb wnpdtpnptinh
pnnwnydwl qnpéplpwgp: Upmynilpnud, UP-G
hpwywlwgpt) £ 0hGsL dGY vwph dwpdwb dwd-
yGunnd wwpunwwmndubph 20 pnnupyntd 24500
0,0 npwd pOGnbhwlGnip dwywind, nphg wnbnw-
pwpfubp b 22964.275 010 npwdh wwpunwwnndu
4.35% dhohG Y2nwé Gwdnwpbpnipjwdp:

0 2000 4000 6000 8000 10000 12000

EEEE  Jwlwnwpd nbyn . T—— I3 UP wpdtipnptp EEEEE MM wpdtipnpbiph wnp

Qpwdhy 1.53
33 YR Ynnihg

pJnLGObNG putn

30000

20000

- m
0

| bin. 11 tin. 11 tin. IV tin.

Qpwdphy 1.54
UJwGnGbph dwyw) Gbpp puwn BrwdujwyGeph (516 33 npwd)

Swpdw pbpwgpnid  pwllytinlG  wywmhdnptl
nhit] 60 wjwlnwnpdwb dunwlwlb hGwpwyn-
pnipjw b qnpéhph, npp Yupdwdwdybn wybignt-
YuyhG  hpwgdbihnipynth  wibophlnn  pwGytphG
hGuwpwynpnepjnib £ wndbp wybigniywiha dhong-
Gtpp GepnGOGp 33 yEGnpnGwywb pwbyned: 2005
pywlwbhl UGGupnGwlywh pway E GEpYwjwgybg
151650.0 0|0 npwiph wywlnh Gepnpiwl ww-

hwlowpy™  wwpblwh dhohlG  Undwés 1.47%
GUwdwnwpbipnipjwip:
[ 17 YR unnynuwnnnyplbn }

JdGpnGjwy fulnhpGGpphg Gi0Gind 33 YyGawnpn-
Gwwb pwGyh Ynnihg 2005 p. dwiwbwly wn dw-
duwlwy thnthntuytip GG npwidwywnluyhb gnpéhp-
GGph  wnynuwnpnypbbpp. rbwn hwdiwdw)Gw-
antph  wnynuwnpnypp  wwpdw  plpwgpntd
yGpwlwyyby £ 4 wlqwd™ wnwpbuyqgph 3.75%-h
thnfuwpblG  wwpbybpohlt  uwhdwbybin  3.5%,
wywhnbtphlp 2 whqwd wwpbytpohlt uwhiwG-
dtind 1%, huy ndpwpnuyhl Junytiphbp dGwgti
t whthnthnfu' 16%:

15
12

1
o w o

3 [0} u u u 3 3 [0) u 3 L i3
e Uhppwl. nbiwyn UP ntiwyn
Lndpwpnuyhb dupl (wg wrwgp)

— Ulwlin

Qnwdhy 1.55
33 UGGwpnGwywh pwiyh Ynndhg uwhiwbyws winynuwnnpnypGbn (%)

ULGOwpnOwlywh pwGyh Ynndhg rbwn wnnyn-
uwnnpnupp uwhdwGdby £ GGGnY dhopwOlywjhh
ontjuynd hpwywlwgywd nbwyn  gnpdwnlnt-
pjntGGGph  winynuwnpnypltphg L, Jdhwdw-
Gwlwy, npwiwdwpluiht pwnwpwlwinipjwb
opwqpwihl gnigwlhybtiphg: Rwbh np 2005 p.
gpbpb dounwuwbu wnlyw tp wybgniywihb hpwg-
JGihnipjwl Ypdwwndwl fulnhpp, nwunph nbwn
hwiwdwjbwaptph wnnynuwnpnypp dhohl hwp-
ynyg 0.4 wninynuwyhl Ytwnny pwpép b uwhdwbyb
dhohl 2nijuywywl wninynuwnnpnyphg, pln npnud
UP-h nL dhppwllwjhG nGwn wnnynuwnnpnyplbph
uyntinp wwwnwbytb) £ 0.09-hg 0.8 wnnynuwjhl
YGwnh uwhdwlbbpnly pwgwnnipjwdp nGywnbGo-
pGph, Gpp dhopwllwjhh 2niyuynid GUwwnyb)
nGwn wnnynuwnpnypltph Yupnly ws, nph wyw-
pwagwjnd UP-G JGpwlwjby £ nGwn wnynuw-
npnujpp pwnépwglbiny 0.5 tinynuwjhG Ybwnny:

[ Undnipuyhli pnilyw }

2005 p. wpdnipwyhl 2nijuwynid dLwynnyb k
YuwyniG wpdlnpdwb dhwnnid: UUL nnjwph GYwwn-
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dwdp npwdh wpdlnpnudp Yuqob) £ 7.92% Gw-
funpn wwpbdtipph 485.84 npwdhg hwulbiny
450.19 npwdih (Juphwghw 197.47, dhohl G-
nnd 14.05 npwd, GJwquanylb  thnfuwpdtip
435.75 npwy, wnwybjwagnya 501.80 npwd): 33
npwd/UUL  nnpup  dhohlG  wwpbwb  hwdwnp-
Ywyhl thnfuwndtipl wpdlnpyby £ 16.55%-ny:

AN
PN = AN ~
o “‘\\M‘l N W

04.01.05
25.01.05
17.02.05
11.03.05
01.04.05
22.04.05
13.05.05
03.06.05
24.06.05
18.07.05
08.08.05
27.08.05
16.09.05

Qpwdhy 1.56
33 npwdh thnfuwndtiph nwnwlnudGpp UL pnjwph Ghundwdp

33 wpdnipwhlG niyuynid hpwlywlwgywsé
gnpéwnbnipjntbGGbph hwiwfuwnt Swlw G wybk-
twgb £ 31.44%-ny (2004 p. 2301.70 g0 UUUL
nnpwn) L Juqibk 3025.40 § 0 UUL nnpwp:

UnpdnipwyhlG 2nijuynid npwind hpwywlwg-
Jwé typnjh wrph L Jwdwnph gnpdwppltinh hw-
dwfuwnb dwlwp Yuqob] £ 234.50 610 Gypn (Gw-
funpn mwpdw hwdbdwwnnipjwdp wdp Ywgob t
40.43%), nphg 73.83 010 GYpnG Jwqgok| £ wrph
6wywyp, 160.67 410 GYpnl' Jwdwnph: dwawnph
owywih qbpwqwGgnuip  wwypdwlwynpdbp E
Gypndhnipjwl htn 33 wpwnwphl nlnbuwywb
Yuwbtnph pniw)Gdwdp:

2005 p. Gnjkdpbpha dLwynpybp £ 3wjwunwh
$nlnwjhlG pnpuwl, npp hGupwynpnigncl b unw-
(hu hwdwhudpt] wpunwpdnyph wnwowply L ww-
hwOowpy OGpywjwglnn ns 0hwl wrbinpwjhG
pwbyGpp, wyk wpnwndnyph wrlanph hpwyniOp
ntGbgnn wy] YuglwybpwnipynGGtip: Uyqpbw-
Ywh 2powlnud pnpuwjwlwl wrlinphl dwubwy-
gt GG 33 pnnp wnbwnpwyhb pwOytipp L dGY wp-
dnipwjhG nhiGp: Uwulwyhgbbph pwlwyp dh-
nnid niOh wyGwbwyne:

Gpynt wiujw pGpwgpnid pnpuwjnid hpwyw-
Gwgywé qgnpéwpplbph  hwiwhuwrG  dwywp
Ywqub £ 42.988 4G UUL nnpwp L 0.4 410G Gypn’
hwiwwwwnwufuwbwpwnp 450.28 npwi L 534.88
npwy dhohl Yorywé thnfuwndtipltinny:

UUU nnjup
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3 (0] U u u 3 3 o u 3 1% 0

Em Upp C— O dwswnp == Onfuwndtip (w9 wnwligp)

LI C— JwSwnp

Qnwdhy 1.57
33 wpdnipwjhl 2nLuynud UUL | qnnét pInLGObGp

Qnwdhy 1.58
33 wndnipuyhG Zniywynud Bupnjny hpwlwiwgywé qnpéwnGnipynLGGbp
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2. 3% dhLULUULYUL YU3NFLNEFE3NFL

Shhwluwywb Yuynilnipjwl wwwhnynidp Gwlwynid £ ShGwluwywb hwdwlywpgp gtipéd wwhb
thintgnihg Ywd fuwthwbnudGbphg wylwbu, np hwdwlwpgp 2wpnibwyh wwwhnyb] wlhpwdtiwn
hpwgybhnipjwl dwywnpnwy, gnpéwnpltph nu thnfuwGgniibGtph wlfuwgwb hpwlywlwgnd b wwh-
wwbh fubGwynnnipjntbGlGbph GGpnpdwb hGwpwydnpnepynibp: ConhwGnip wndwdp, Shwluwyub Yuygne-
GnipyniOp $hlwluwywb dqlwdwdih Ywd Jwyphdbpnudbbph pwgwywynep)niGb £, Gpp $hGwluwyub
wywnhybbpp qltpp 066 Lwwnwbnudbbph s60 Gapwpyyned, L PhlGwluwlwld YuqdwybpwnepjntGbGbnl
nLbwy GG Yuwwpbine hptlbg unwbdiwé ywpunwynpnepjnibbtipp” wywbnbbpp Gapgpwynid L qupybph
inbnwpwfuncd, yadwpnudGbph L hwdwpybatph ppwywlwgnd, $hwbuwlwh nhulytiph wpnynibGwybin
Ywrwywpned, hGswbu Gwb 2njuyhG hpwyhswybbpnid wpwewgwd hGwpwynp rhuybph zbqnpwgnuf:

SOwntunipjwl $hOwluwlywl Yuynilnipjntlp Juwbgnn rhulybipp Yupbh b wywjdwlwywbnpbl
pwdwb| Gpynt hhdGwywb fudph’ rhuybp, npnp wpwowlnd GG dwypndhpwdwjpnid L hGnwquyned
Ywpnn GG GGppwithwlgbp $hGwluwywb hwdwywpg, L rhuytp, npnbp dwanid G0 htGg PhGwluwywb
hwdwlwngh GGpunty:

UWn wening £ 33 $hlwluwlwb Yuynilbnipynilp JunwbGgnn hGwpwdnp rhuybiph pwgwhwjmdwb
Gwwuwmwyny hpwywbwgywé Jtpniénipjnilp Gepwenid £ hGswbu 33 dwypninbunbuwywb showywynp,
wjbwbu £ $pbwluwlwlb hwiwlwpgh Gptip hhdbwlwb pwnuwnphsGbpp Phlwluwywb nyuw,
Shlwluwyuwb hwunwnnipyntGGbpp L $hlwbuwlywbd Gopwywnnigwdpbbpp:

2.1. hLULUULUL wUu3nkFuNrE3NrLL glgnLiGbph  Gywwdwdp L wwn  nhwpkpnud
uuy,rnSuScuuuUdL urudusNniku nbwnbunipyncGnid wGlwynit hpwyhswybbph Jun
whwquwGqiwh gnighs GG:

ShOwluwlwl hwiwywpgh qupqugnLilbpp Wu gqnpénhp £ wybih Yupbnpynd £33 Gowh
gnbipt  wdpnnentpjwip wéwhgyntd GG Gpypp GpynbGGpniy, npwunbn $hGwlbuwlywhd ShelGnpnne-
Gwypndhewdwyphg, L npw Jwe wwywgnygh b6 pjwl dwlwpnwyp gwén t, L pGwysnipjwl Ynn-
33 wGwnbunipjwG  UbpphG  wwphGeph wshG  9Ng wlzwnd gnupp nhinwnlynid L npwbu GGp-
gnigplpwg Shwluwywld hwiwywpgh npuwywh nnnuabtinh wypGwpwipuwhl wnpynin:
qupnquwgnuibtpp: Uwlwjla 33 wnlbunbunipnilp,

400

hGswtu L pninp Gowl nGunbuncpyniGbtipp, Gapw- 350
Yw E Gwl dwypninGunbuwlwh npny qnpénGGtiph o P
N pum]

wanbgnipywlp (onphlwy wbawnd qnuph qlbi, g ——_

Otpdntédwl L wpnwhwOiwh dwywwjhb Yehun- 100

pnOwgnuibtp, Gepdncdynn L wpunwhwOynn ww- 0

nwapltinh qGujhG glgnLiGtin L wyiG), npnlp Yuw- G BB mn® Do oo

pnn G0 wOwyOyw; wwwywntGwglnn GGpgnp- amwbhly 2.1

6nipyntG nulbGwy Gpyph $hOwluwywld hwiw- bnEmuewnweh"puwumnwuuhnh(1u’)uhzhuquhnhhunheu(zoozp.1-huhn.=100)

Llu']nQ'h l"{r“'u *Unpymipp” 337 Yndpinth Yuyp (www.cadastre.am, Yuypmd 337
wipupd gnyph Shwulwlwl dhopl qGbph plntpup puguiluynipyul wunndweny, npubu 33 wiwpd
Z;ﬁ]/‘ggﬂz){bﬂﬁ thnpnfunipiniGGEph gniguiGhy t plunpyly Gplwl punuwph plwlwpwlabph Shohl qltph

[ Utpwpd gniiph gltp } 33 wbywpd gnuyph 2nijuynid ybpohlb snnpu

nwphbGphlt wpdwlw Gy G0 qOb wynL0

Enuph $hlwbuwlywl Yuynibnipynilp plnipuw- wdhnhﬁhLEELdﬁbgé(mwn?]T{tUL dhghgn\ [;'3[17%[;, Jnﬁr}
annn Yunlnp gnpén(ltinhg G0 whwnhyGtinh, dwu- npnid” wbwnpd gqnuyph qOGph wép ywjdwbwynp-
Gwdnpwwbu wlzwnd gnuph qltinp, npnlR, i ¢ haswbu wewownlh, wylwbu b wwhwG-
unynpwpwp, pwjwlwlhl qquynil GG ntwsh oy qnpénGGERNY: MwhwGewnlh nbuwaynt-
Ghg 33 nlwnbuwlwb Yuyntd wdp, gnin inpwbu-

! Unpynipp «Fuwywunwbh Fwlpwwtinnpuwl phlwluwlwl ibbnmﬁhnh L qnun qnnénﬁuuhﬁ buwljml‘nﬁbnh
YuyniGnupywl wuywhnydwl Gunnigdwdph YP huybguiliupgy. GGphnupp Guwuwnt) GG wgqupbwysnipjwl GYw-
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dnuinlGph dwlwpnwyh  pwpdpwgdwbnp, haGsp,
anignprydtiiny 4tipghl tnwphGbphG hhwnptyw)hl
Jupytph  GGpnpdwl,  2nijuywlwl  wnnynuw-
npnupltph GJuqiwl L wbwpd gnuph Jupdw-
Jdwpltph wsh hGw, hp htppht fupwlbp £ wa-
2wnd gniph qltiph wap:

Unwowpyh wbuwbynbhg wbwnd qnijph
qlbph wéh wwwdwn GO hwlinhuwgb] wqww hn-
nwjhbt ntuncpultph uwywynipynilp L, hGwnbLw-
pwp, hnnp qlh pwpdpwgnidp, 2hGwpuwpnipjwl
Swfuptiph wpniiwlywywb wap L whywnd gniyph
wnlw wwwnpbtiph GJwgniip:

Jdbpohl wmwphGtphG 33 pwlywihl hwdwlwn-
gnid GGpnpdnn fubwynnnipyniGGtph wypGupwG-
pwjhlG «dpgwyhg» GO whwnd gniypnid Juwwnwp-
ynn Gtpnpnudbbpp wwydwbwynpdwéd wyl hwo-
qwdwbpny, np wnlOwbunipjntlnud dLwynpyb
wlywnd gnyph qlGtph Yuyni wdh uywunty, b
wnlw wqwwu npwdwywb dhonglbph dh dwup
hnuntd £ wyn nunnnipjwdp, pwbGh np GpohGhu
qbGph wwpblwb wdp, hswbu Gwl npw nhdwg
qwhdynn Jwpdwydwpltpp  wwwhnynid GG
GUwdwnwptpnipjwl pwjwywbhG pwpdp dwlwn-
nwly:

UGpwnd gnuyph 2niywih rhulywjlnipjuwlb wu-
inh8wlp 06§ sk, pwlh np Iwjwunwbh nbnbunt-
pjntlp inGunbuwywl wynhynipjwl wdh wwppb-
pw2nowbnd £, dwypninbGunbuwywb pninp gnigw-
GhpGGpp Ywnwywpbih G0, L wGwpd qnuph
qUtph GJwqgnidp dnun wwwaquwynid phs hwjwbw-
yuwa t:

Uwluwy)h, Gpb Gnijbhuy wbawnpd qnuph qlbtipp
GwaqtiG, pwbGlwihl hwiwlwnpgp, wbwnd qnij-
pny wuwwhnyywé Junytph npwyh Juwnwgiwb L
hhoGwywh dheongltiph JGpwqlbwhwwndwl wnbu-
waynLbhg, twlwb YOawulbp sh Yph: Cunn qlw-
hwwnnuiGtph® GnyGhuy wGwpd qnuyph qlbph
uhGsl 50%-ny Gwqiwl nbwpnid $hGwbuwlywb
hwiwywpagh Yuwynilnipjwl Yypw wagnbignipjnilp
Gawlwlwih sh thGh, L pwOltipp nbwy Yhaba
stgnpwglbnL wnwowgwoé lmnmumﬁbmf:

WGntwidbbwjbhy, wbywnd gnyph qGGph Yuw-
Jjnih wsh dhwnwibGbpp npn2 wenwding Ywpnn GG
wlpwpbOwwuwn wagntignipynih pnnGbp pwGluhG
hwdwywpgh qupqugniiltiph Ypw, pwlh np,
whwnd gnuph qltph wdh uwwunwibbph dLw-
ynpdwlb wprynibpned, wquuwn  Gplwpwdwaybin
npwdwywb shongGbpp hnunwd G0 whwnd gniyph
ntyw 2npowlgbiny pwbGlywjhG hwdwlwpap:

? Ulpwnd qnyph qlliph unpbu-ugblunbbph dwipwdwul

wnynLOplbnn GGepnhuywgdwo 60 ncquywlwl nhuliinh 6n-
[neonLpuwl hunngwonid:
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[ Ghwiwnuyh L wwmnnpuyhl gnigwlhyobn }

Shlwluwywb Ywyntlnpjwl wnbuwGyynibhg
twwbu Yuplnpynd 60 hwdwfuwnt wqgquwjhG
inbophGynn GUwdwmh L dhghywlywb nt hpww-
pwlwywl wGdwlg wwpunpwjhl gnigwbhbbpp
qupqwglwl JdhwnnudGbpp:  Undnpwpwn, Gpp
nbwnbunipjwl Juwpwdnpndp Jud, wyp Ybpy
wuwd dhghywlywl whdwlg L nbnbuwdwnnn
untpjiuinlbiph - wwpwnpwihlG  gnigwlbhzbtipp,
Gpwlg wbophlynn GUwdnunGbph  hwdbdwwn
wand 60 wyblh wnwowlghy wdh wbdwny,
Gunwydwfuncpyntb Ywpnn b wpwowbwy, np, nbuw-
Jwlnptl, hbGg-np wwhh, plwysnipjwlb L nlbunb-
uwyduwpnn untpjtyunbtpph GywdninGbpp Yupnn GG
spwywnuwnb] Yninnwydwsd wwpinpbinp uywuwp-
Y& hwdwp:

33-nud JGpohl wnnwphGGphb pwlGlywjhl hwiw-
Ywpgh Jwplwyhl GepapnudGbph wdh wbdwp
qqwih qbpwquwbghb] bt hwdwfuwrt wqgquyhG
inGophGynn GYwdnLinGEph wdh nbdwn:

2004 2005

Pwllywyhl hwdwywngh Ynndhg
wnbwnbunipjwlp npuwdwnpywoé
Jupybph wa 39% 39%

Swiwfuwnb wqquwjhl
winbophGynn GYwdwinh wa 16% 17%

Pwllywyhl hwdwlwnpgh Ynndhg
wnbwnbunipjwlp npuwdwnpywoé

Jwnytp / 3wdwfuwnb wgquyhh
wnbophGynn GYwdntn 6% 8%

Uwywyl dtpnGjwp dhunnudbbpp s60 uywn-
Gnid 33 Shlwluwlywb Yuynilnipjwlbp, pwlh np
«SOwnbuntpjwlt  Jwpywynpnud/Rwdwfuwnb  wgq-
qwjhb wbGophGynn GUYwdniin» hwpwpbpwygnte-
pjntlp gwoép dwywpnwy nibh, L 33 PhGwluw-
Ywl hwiwlywpghG plnpn t pwdwywbhla Ok6
wnwowlghy wsdh GGpnid hwdwhuwnb nGophG-
ynn GYwdnunlGbph wsh Ojwwndwdp: Uy Ybpy
wuwdé waqqupbwysnipjntbp nbinlu pwpép Ybpw-
nwndbhnipjntd wwwhnynn wwpup Ynenwybine
pwywlwbwswih 066 Gepnud nubh:

Upuinwphl wpfuwuphp hbin wupws
hpdGwfulnpnabn

2nun inpwlupbpnlbbn L qnun gnpénluyhl
Ghwinunbbr. Iwowfuwnt wgquyhl wnGophGynn
GwinuinGbph wop wwjiwbwynpyned £ Gwbe wp-
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nwphl nGunbunipjnibhg gniin tnpwludbipinbbiph
L qniin gnpénlbwjhb GwdniinGbph winy:

33 wnlwbunipjwlp plnpny £ wpunwphl nbwnb-
untpjnLbhg dtéwéwyw) gnin inpwludbipinGtph
L gntin gnpénOwjhl GYwdnunlGtph Gephnupn.
2005p. qniin npwludbipnbbtph éwjwip (Gbpwn-
Jw] wwounnOwywb wpwbudpbpinlbpp) Yuqob)
174.5 0ipn npwd, gnun gnpénlwihlb GYwdnin-
Gtph 6wywip 43 dpn npwd: Iwnywbwywb t,
np L' gnun inpwludbpinGtpp, U gnun gnpénbw-
Jh0 BYwininGbpp pwywywlhb YeGunpnGwgywé
G0 puwn GpynGGph:

Wuwbu. -0 L Swywuwnwbh inbunbGuwywb
hhubwywh qnpépbytinGephg UkYO E, W dGp Gpyhp
Gtphnunn dwulwynp npwbudtipinbtph L gnpén-
GwjhG  GYwdniinGeph hpdGwlwb  wnpjnipp.
2004p. wnpwludtipnbbph L gqnpénlwhb GHw-
Untinbtiph gnin GGphnupntd MnuwuwmwGh Yzhnp
Ywquby £ 74.2 wninynu, huy 2005 p.  81.3 innynu:

NY-nd 33 pwnuwpwghlbpp  hhdGwywbnid
gpwnywé GO ng wpunnwhwGbh welinph b 2hGw-
pwpnipjwl npnpunGpnud®, npuntin, pun qGwhw-
wnnLdbtph, dnin wwywquyned GYwdnwinlGGph GJw-
gntd sh uywuynid: LUWG qOwhwwnnudbbpp wWwy)-
dwlwynpywé G0 wyl hwbGqudwbpny, np H-nLd
ny wpunwhwbh §nunnud GYwdnunbbph wdhG
fwwbu Owwuwnnd £ dhowqgquihl  ZnLywynid
Gwyph qlbGph, hGnbwpwp L AN Gwdph wpunw-
hwGdwb dwywGtph wadnp:

150 /

2000 2001 2002 2003 2004 2005

MY ng wpnwhwbih §nipnud GywidnunGbph hGnbpu
——— 33 inpwluPbininGtinh b ubq.woh.wahiwinnidhg blwsnunGtnh hnkpu

Qpwdphy 2.2
Nng gjnnh

L N%hg 33 npwludbipnGlp (2000 p. = 100)

Jdtpohl wwphGtphl gqqwihnpblG otéwgb|
Mnruwuinwbh  nlwbunipjwl  Ywujwénipynilp
Gwdph hwiwfuwphwihG qltiphg: Lwyph wpww-
hwOiwb L ny wpunwhwOGh §ninnud Glwdnen-
GGph dhob Ynntiywghwih qnpéwyhgp hwywuwp t
0.97, huly 2003-2005pp. ns wnuwhwlbh 6yne-

3 Unpynipp wpnbplphg 33 phohlwlwl wldwlg whnibny
utnwgynn ns werlunpuyhl Guwuwlnyg thnfuwlgnidGbnh Gw-
enLgywdph pwgwhwyndwl Guunwlng 33 4L Ynndhg hpw-
Luwlwgdwo hwngiwl wpnyntGplbn:

nncd GywinwinGtph dhohG aynclnep)nilp Guyph
wpnwhwGiwG swyw|GEphg Yuquby £ 0.67%:
MNniuwuwnwbh - Gwdph  wpunwhwldwb L
Gwdph dhpwqquyhl qltiph dhol Ynnbywghwih
gnpéwyhgp pwdwlwbhl dnwn £ 1-hG 0.986, huy
2003-2005pp. N1 Gwyph wpuwhwGdwl dhohl
aynilnipynilGp Gwyph dhowqqujhlb qGbphg 1.7:

400
350
300
250

=]
200 P
150 4 ) ]
100 —_— =
A T
0 T T
2000 2001 2002 2003 2004 2005
= Luwyph dhowqquijht qltinh hGntipu
—_— L Guijph hGnbpu
C—  SpwludtipnGtip L ubiq.wpfu.wpfuwwnnidhg tlwdwnh hGntipu
Nt n hGntipu
s [InLuwuwnwh ng wpnwhwatih §ninnud GhwidnunGtph hGntipu
Qnwdhy 2.3
Lwyph qGhip L 01-hg 33 npwGudbipinGlp (2000 p. = 100)
dhlwluwlywh Ywynclnipjwl wnnLiny

wplnpynd £ N-hg gnun qnpénlwjhl GYw-
UnuinGbph L gniin inpwludbipnlbph GGphnuph
wbpbnhwwnnipjwl wwhwwbnidp: Cuwn UUS thnp-
dwabkwnGbnh® 1 pwpb| Gwyph qGh GhohG dwlwp-
nwyp 2006 p. Jwlhuwwnbuynd £ 61.75 UUL
nniwp (2005 p. nwpbytpohl Yuquky £ 56.75 UUL
nniwpn): Lbwyph qltiph wlfuwwnbuynn Gywug wdp
Jwpnn t hwbqbglb; 2006p. dwulwynp wnpwlu-
dbpinlGGph wsh nbdwh thnpp-hGs GJwqiwh, npl
E, vwlw)h, OGwyph qltiphg woéwbgjw N-hg
gniin gnpénlwjhb Gywdnunbbph L gnun npwGu-
dtpinltph GGphnuph hGn juwywdéd dinwhngnt-
pynLGOLph nbinhp sh twihu:

Wnnithwlnbpd, Gpt N-hg gniin gnpénlwjhb
GUwdniinbbpph L gnin npwbudtipnbbph GGphnu-
ph wbpGnhwwnipjnilp swwhwywbyh, www 33
inGunbuncpynilnd Gpywpwdwdybn hwndwdénid
nhujuwjhG pubnhpGGp  Yuwowowlwb: Un  huy
wwwdwnny wewyb] Ywplbnpynd £ N9 qup-
qwgniilGtph hGwnbnnwywb JGpniénepniGbbph
hpwywbwgniip:

Upunwhwldwl L G6pdnédwl §6Gunpnbwgnt U-
G6p: dptwluwywb hwiwywpgh Yuwynilnepyjwb
dpw qquih wgnbgnipjnth GG pnnGnud Gl wp-
nwphb 2ntywlbph qupqugnidGbpp L wpunwphb
wfuwphh htwn Yuwtiph thnthnfunepniGGtinp:

* Ununfby vwpwiwul inku «33 2006p. npwdwdwpluyhl
puwnwpwlwlnipul dpwaqpny:
° Sk IMF, World Economic Outlook, Sep., 2005:

49



77 dLLULUULGUL GUINILNFEBP3NEL

33 nlwnbunipjwb hwdwp wyu hwnpgp b wybih
E Ywplunpdned, pwh np 33 L GEpdnisdwG, L wp-
nwhwldwb npnpinGbpnud Gywnygned GG qquith
yGaunpnGwgnuibbn, L dhowqgquwihl nijuwynid
npny  wwpwlpwwnbuwybbph qbtph  wlpwnb-
Owywuwnn  nwwnwbnuibbph nGwpnd Ywpnn GG
wwwyuwynibwglnn  $plwluwlwb  hpwyhdwy

uwnbinét:

UbiptiGuiGitin,
uwnpuinpnLdGhn b

600000
500000

400000

300000 1

200000 1

100000 '1 _——
"] NN

Uanutin Shihulwl Stpuunhy,
hwGpwhnudp.wpn.  Yuwakignnénipnil

Buiilundtip g
pwill. puntn b
dbunwnbn w6

2004 2005

apwhy 2.4

33 GGpdnLénidp putn 2004 - 2005 pp. (hwqup UL nnpwn)

700000
600000
500000
400000
300000
200000

100000 | | |

UaniGin Shihulwl L Stpuunhy,
hwGpwhnidp.wpn.  Yuwztignpénipni

Ruilundtplng UbpbGuGtin,
pwll.pwnbnl  uwppwynpnLdGhn L

Stunuwntbn w6

2004 2005

Snwdhy 2.5

33 putn 2004 - 2005 pp. (hwqup UUL nnjwn)

33 L GGpincsdwh, U wpunwhwbiwb dwlw-
GGpnud qquih wbuwlwpwp Yohn £ Juginid
wnwdiwlnh 2nppwlwnnipnilp: Iwdwdédwjl qlw-
hwuwnniiGtph® dhowqquwyhl ncywlbpnd wnw-
dwlnh qbh qqwih nmwwnwbnidbbp dnun wwwqu-
Jnd 360 uwwuynid, hGsG £, hwywlwpwp, qbpé
Ywywhh 33 nlbwnbunipjntp wbwyblyw| gbgnud-
Gbiphg:

LGwplnpynd GG Gwl wnGah, dnihpntGh L
nuynt wpunwhwOdwb qGbpp Wwjdwbwynpgwé
wji hwbqwdiwbpny, np wwpwbplbph wpunw-
hwOdw0 swywih 70%-p pwdh0 £ pOGYGnLo pwOy-
wpdtp L ns pwGywpdbp pwpbphlG nu dGunwn-
GGphG:

dtipghG tiptip nwnhGtphl dhowqqujhG 2nLyw-
Jnid wpdwlwgpyby £ wnGdh qbtph dnuin 2.5, huly
unthpntiGh qGtph™ dnnn 9 wlqwd wd: Uwlwjh
2006 p. O0wl dhwnnwibtbp s60 uwwuynid. Ywo-
fuwwnbuynid £, np Gwiunpn twphGGph hwdbGdw-
nnipjwdp, Uhowqggwjhl niyuynid Yupdwlw-
anyh wnbdh L danthpnklh qGtiph ng twluwh Gyw-
gntu:
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=
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100 g T
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MnhGa = Nuyh = Unwdwn dwnrbwljnip Unthpntl
Anw$hy 2.6

MnGéh, nulynt, wrnwiwbnh, Jwnebwhnwph L dnphpnkGh qGhpp 2000-2005pp. (2000p. = 100)

Wn Owqgniib £, pun wdtbwjGh, Ythnfuhw-
nnigyh wpnwhwOdwO wybaywiynn pwlwlwlwb
wdny, hOsG £ Ystignpwglh qlbiph  thnpp-hbs
GJwquwh pwgwuwlwh wanbgnepynilp®:

Nuynt qGtiph wah L wywwjhb gptipt Yuyncl
dwywpnwyh wwjpdwbaGpned, wnwohlwynid nu-
ynt wpnwhwGiwl Swyw bbph fwlywb nwnw-
GnuaGtp OnyGwbu s60 uwwuyned:

hGs JGpwptpnid £ GGpdncddwl dwlwGbph
tnwwnwbndbbpphb, www Gopwnpynud £ hwlpw-
hnudpwjhl wpunwnpwGph GGpypdwb wybiwgnud
wwjiwbwynpywdé hGswbu Guypwiptipph thohl
qlbiph wdh, wylwbu k| Gudpwiptipph (pklghGh)
uywniwb Swywbbph wybjwgiwl Ywlfuwwnb-
uncdbtipny:

uyGywpdnid £ Owb wy wwpwGpwfudptiph
GGpdni6dwl  wd:  BywdniinGbph,  wpunwphl
inpwludtipinbtiph L wpunwphb gnin gnpénGuihl
GUwaninbbph wdp wlninnuyhnpbbt Yowwuwnh
33 GEpdntddwlb wah:

CUnhwlnp wrdwdp, 2006 pywlwOhb 33 wp-
nwphlt  webinpw2powlwenipjwl  dG6  dwul
wwwhnynn wwpwlpwuwnbuwybtph dhowqgquwyhh
qlbph qqwih wwwnwbnuiGbp s606 uwywuyned,
hGsp, witOwiG hwywlwlwbnipjwip, hwibiw-
mwpwn skgnp wqnbgnipintt YnGGOw  Gpypp
Showlbuwywb Yuynibnipjwb Yypw:

LEpunt6tiwl GYuwwndwdp hwydwoénipjwl wsh
gnpénbh wanbgnipjnilp Lu, $Shlwluwywb Yw-
Jninipjwlb nGuwlynibhg, fwywb sk, pwbh np
gawih wpunwnpdnipwihb GGphnuph wpnynelp £, L
GGpdnuddwl woép Gephnuph sbGgqnpwgdwl wnpw-
Gwpwlwlwb wpnibGwynipncGa k:

® Sku «33 2006 p. npwdwuwnluyhl pwnwpwlwlnipuwl
anwqgpny, «Upuwphl huindwony puwdhln:
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2.2. 33 druuvuuyuL cnryusp
Lu3nkunr@3Nru

2005 p. ninynuwnpnypltpp Lwnwbnnuywa
qwppwagho G0 nbbglp 33 dhbwbuwlywb pniywjh
gptipt pninp hwwnyjwdébtpnid’ npulinpbing Gwg-
dwl dhunnwd: PEL wEnwlwb ywpunwwnndubpp
hwdwpynid GG ng rhulwihlG wpdtpnptin L, hG-
nbwpwn, npwlg GYwdwnwpbpnipniGGbiph dLw-
ynpoiwh ypw wnwpptip gnpénGGtph wgnbignipjnt-
Op Gwquagnyl £, wjGniwdtOw)Ghy, npwbp qtpé
s60 $hOwbuwywb ontyuwynid innynuwnpnypltiph
nwwnwbnuilbph  wqntgnepnGlbphg:  Snynuw-
npnuyph rhuyp qlwhwwniwb Gwwuwwyny hw;p-
Jupyqws dnnhdhlwgywsd mynipwghwih  (DM)
dhohl gnigwlhpp, npp gnyg £ wwhu Glwdmw-
ptpnipjwl thnthnfunipjwl hwdGdwwnnipjwip qlbh
thnthnfudwlO dwywpnwyp, 2005 p. ytipph npnc-
pjwdp npowlwnnipiniinid wejw  whnwywb
wwnuwwnniubph hwdwp (wnwbGg 33 WP wwp-
wnwwniubiph) Jwqibp £ 2.16 (2004 p. 1.65):
Mbunwywl quldwwbunwywl wwpunwwnniubiph
DM gnigwlh2h wdp hhdlwywlnid wwjdwbw-
dnpdtp £ wwpuwwnndubph dwiybinw)bnipjub
nntpwghwjh Gplupwgdwdp, npl k), whnyph
uinwgiwb inbGuwOyynibhg, innynuwnpnijph
OJwqlwl uwwundlbph wwpwagqwyntd npwlyw
Gpunyp £ GGpnpnnGGph hwdwp: UhwdwdwGwy,
hwyh wrltiny 2nowlwnrnipnilnid welw Yup-
swdwdlytn wwpwnwwnndubph wdlb h hwyhy LR
wndtipnptiph, dnnhdhjwgqwsd mynipwghwih vh-
ohG gnigwlhyp Gwfunpn wwpjw hwdbdwwnnt-
pjwip wybjwgb] £ pGnwikbtp 0.03 wnynuwjhb
yGwng Ywaqubing 1.68, hGsp Grwlwynid Lk, np
GUwdwnwptpnipjwlb 1% thnthnfunipjwl nbwpnid
wwpnuwwnniuh ghGp dhohl hwyyny wdnid Jud
Gwgntd £ dnnwynpwwbiu 1.68%-ny:

DM
UhGsk 3 wdhu 0.23
3-6 wihu 0.48
6-9 wihu 0.69
9 wduhg 1 twph 1.20
1-2 lnwnh 212
2-5 inwnh 4.71
5-10 wnwph 6.99

Uwnnpl GEpjujwgywé £ 2005 pywlwbh nGy-

wnbtdptiph yGpoh npnipjwip Jwidwnph Guwwnw-
yny wrlbunpwiht pwytiph ébinp pbipwé wbunw-

Jwl wwpwwwniubph (GEpwrjwp UR wWwpunw-
wnndubtiph) wynpundtip L qwhwwnywé b Hwdnw-
ptipnipjwl 1% thnthnfunipjwb nbGwpnid 2whneyph
Ywd JOwuh swihp:

&)

S

=
= ~ D~
23 x
3 c = 2
= S =
e = S sZS
€3 8 @&gs3
0hGsl 3 wihu 4,446.9 0.24 10.45
3-6 wuhu 11,408.8 0.48 53.98
6-9 wuihu 5,053.4 0.68 34.17
9 wiuhg 1 twnh 8,104.7 1.14 98.94
1-2 tnwph 10,330.0 2.30 255.36
2-5 tnwnh 4,119.6 4.79 207.13
5-10 tnwph 3,441.1 6.95 286.66
LGnwukbp 46,904.5 1.85 946.7

PLtL 2005 pywlywlhG $hlwluwywb nLyw-
Jjnd innynuwnpnyph wnwwmwbniibbp 66 wpdw-
Gwapyt], wylniwitbw)bhy, Gwpunpn wnwphGGpp
hwitdwwnnipjwdp, MM GpypnpnwihG  2ncywgh
YuyntGnipywl dwuhb £ Jywynd hpwywlugywé
gnpéwnlnipjntGObph GYwdwnwpbpneg)niGGtiph
UhohG pwnwyniuwihl 26ndwG GJwgnudp: CGn
npnid’ 2003 p. wyh Ywqub) £ 3.09, 2004 p. 2.37,
hul 2005 p." 1.54: LnyyGp Ywpbiph t wub)] Gubl dhe-
pwllywjht nGwyn wnnynuwnpnypltph Jbpwptp-
jwp: Snynuwnpnypltiph GJuwqdiwlp qnigplpwg,
ypdwunytbp £ Gl dhohl pwnwyniuwjhb 2Gnnudp
2005 p. wqukny 0.58:

6

5 \\

4 \

3 \

2 \

1

\

2001 2002 2003 2004 2005

Qpwdhy 2.7

Nbun jpGbinh Ghoh uwjhG 2bnnul

Shlwluwlywb 2nywyh Yuynilnipjwb ypw kw-
Ywl wagnbgnipjnth ntOG0 Gwbl thnfuwpdtiph nw-
nwbndltipp, hGsh £, npwtu hGwnlwbp, hwGqbig-
Gnud £ 33 pwOlwyhlG hwdwywnpgh wpdnipwyhl
nhuyh gnunnt pGnwjGdwan:
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33 GGpph0 wpdnipwyhb 2ncywb Ytipphl wnw-
phGtphG (2003 - 2005 pp.) pOnipwapyb) £ nw-
nwbnnwywbnipjwl (volatility) pwndp wdny:

610 I
590 —
570 =
=
550 =
530 ‘F\\
510
490 ¥\ ‘V.,
70 |— W A
450 \‘UNVA\/"/ \w’\_/\_l\
430

- N ® @ BV = N~ ® O W
- ™o < © o - N <

2003

Qpwdhy 2.8
33 npwi/UUL nnpwp thinfuwpdbpn 2003 - 2005 pp.

52

Swunwlnnwywbnipjwl wdh wwjdwbbbpned
gnnénbGtph wanbgnipinilp thnfuwpdtiph wybih
066 Gnnudltp b wpdwlwgpnid, pwl Yuwynil
ntyuih wwpwquyned: 2003 p. Gpypnpn YGuhg
wndnipwjhl 2ntywynid npulinpyb £ thnfuwndtiph
Yujnith wpdbnpdwG dhwnnwy, npp duwynpbp b
hwiwwwuwnwuhuwb  uywunibbp, L pwGybpp,
hptiGg wpdnipwihl nhuyp GJwqbigbbint hwdwnp,
dqunid GG nhpptipp thwy wwhbi:

Swunwlnnwywbnipjwl weniingy 2005 p.,
2004 p. hwibdwwnipjwip (Juphwghw' 735.41),
wybiih pwnpbOwwuwnn tp® JuphwghwO Ywaobp &
197.83, pln npnud Gpypnpn Yhuwdjuynid nw-
nwbnnwywbnipyntbp Gwaby £ dpGsl 77 (wnw-
ohl Yhuwdjuynid 279):
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2.3. 33 druuvuuvuL wunNnk3sueN

PwGlywihG hwdwywpgh' qupgugiwaG
dhunnudbbpp

[ . Canhwlmn npnyplbn }

33 Pphlwluwywb Yuwnitlnipjwb inbuwbyjne-
Ghg twwbu Yuwpunpgnid G0 pwlGlwihG hwiw-
Gunah ytipghl wwphGtiphG dLwynpywé npwluwb
qwnqugniibtbpp, dwulwynpwuwtu wywmhybtph,
wwnuwynpnipjntbbbph, Yuwwhwwih, GYwdnin-
GGph wah, hOswbu Gwl rhuybpp Yuwrwywpdwb
hwiwlywnpgh Juwuwwpbiwgnpéddwl wwpwaguwjnid
npwlg dwlywpnwybtph Gqwqiwl YuyntG Op-
innLdbbpp:

2005 pywlwbp uygphlG 33 wnwpwdpnLd gnp-
ot 60 20 pwOytip (233 dwulwd)nintipny): Swp-
qw pGpwgpnid  pwlGlwihlG gnpénibbnipjwG
thgbGghw Et uwmwgb] «Updudhupwly» OPC-G:
SwptytipphG 33 wwpwépnd qgqnpétp GO 21
wnbinpwihb pwGybp (269 dwubwdjnintipny), pln
npntd pninp pwGybpp gnpétp GG pOGnhwGnip
yGpwhuynnnipjwl nwwnnd:

2005 pywlywlh0 wpdwlwapybi £ pwbGyuyhG
hwdwlwnpgh pnhwGnip Yuwwhwnwih, ywpunwyn-
pnipjntGOBph L wynhybbph wa:

PwGlywjhG hwdwywnqgh wywnhyakn,
wuwnpuwynpnipintGbn L Juwhuwwy (Awquu ppwd)

2005p.

31.12.2004 31.12.2005 wnynuwjhl wd

UlwhyGtp 363567544 440674145 21.2%
Muwpwnwynpnt-

pynLaGEn 298935905 345913389 15.7%
Ywwhwwy 64631639 94760756 46.6%

Pwlluyhl hwiwlhwnpgh Juwypunuwyn L Ghw-
dunwpbpmpimlp: PwGywiht hwiwywpgh pln-
hwlnip Jwwhwnwih wép nwpbuygppl ubfuw-
wtuynn 17.0 Gpn npwish? thnfuwpbG Ywgot) t

" 31.12.05 p. npnuppude plnhwlnin Ybpwhulngnippuwl nuip-
wmd gnponn 21 pwllbnp, puly 31.12.04p. npnippwdp” 20
puwlilbpp:

Splwluwlwl JuyntGnipywl qGuwhwindwl  hwdwinbpu-
wnd 37 UP Ynnidhg ppnwlwlwgynid 60 pwllhuyhl hwdw-
Luwngh quinquignidlbinh wwnppbpwlhwl  Guwlfuwnbuncdaan,
npnlig hhdpnid welunpuyhl pwllbph nwqdwywpwlwl spw-
gnbnl 66 L 33 UP dwulwqbinbbph thnpdwaepunwlwl qluwhw-
wnLdbbnp.: Gwlfuwnbunidbph  wpyniGplbpn  wdhnihyned
G4 37 npwiwywnpluyhl pwnwpwlwlnipjwl nwpblwl dpw-
qnanpnu:

30.1 Oppn npwd wwydwlwynpywd hwdwlwpgh
YwOnGwnpwywl hhdGwnpwdoh  wGlwhuwnby
waény:

Fwwbu 6ndb; G0 dpwyb YwlnGwnpwywhb
hpdGwnpwih wéh thwuwnwgh b Yubuwnbujwé
gntgwlh0b6pp (mwpbuygppl Ywbhuwwnmbuydby tp
7.3 4ipn npwd wg, thwuwnwgh wdp 20.2 4ipn
npwy): Ywlhuwwnbujwéd L thwunwgh gnigwbhp-
GGph qqwih wwppbpnepnilp hGnbwGp b wyl
hwlgqwdwbph, np JubnGwnpwywb hhdGwnpwdh
wdh JwlfuwwnbunidGtph hwdwnp hhdp G0 pG-
nntayt) pwaytph Ynnihg GEpyuwjwgywé nwqiw-
Jwpwlwb Spwagnptipnud juwlfuwwnbujwd gnigw-
GhGGpp, punn npnGg” Gow0 wd skp wyGywyned:

YwOnGwnpwywl hpolGwnpwih wad b wpéw-
Gwagpyt] 14 pwOybpned, pln npnd h hwzhy W
GGpphG, L wpunwphlG wnpjnipGGpph: Ng  nbgp-
nGaunGGph dwulbwygnipjwl nGuwlwpwp Y2hep
pwOytph YuwbanGwnpwywb hhdbwnpwdnid wyb-
twgt] b plnwdikGp 0.2 wnynuwihG YGwnnd L
mwnbytipphb Ywaqok| 52.8%:

Lwhunpn  dwiwlwlwpowlh  2whnyphg
pw?tuynn 2whwpwdhGbbpp Yuwlfuwwnbujwdéd npln-
hwlnip dbénipyntlp 2005 pdwlwlhb Ywqob] b
2.7 9 pn npwd: Swpjw plpwgpnid Gwfunpn dw-
dwlwywnowbh 2whniphg thwunwgh whwpw-
dhG0tp GO pwpfub] Ybg pwGybp pOnhwGnep 2.9
daLpn npwdh swihing, npp thnpp-hGs qinwqubgty
Ywlfuwwnbujwd dwlywpnwyp:

Pwllwyhlt hwdwlwnpgh gnin pwhnpl wyt-
Lwgh £ 16.5%-ny° L Ywqit| 12.0 §pn npwd, npp
plnwdtbp 0.4 dipn npwiny E 26ndGp YuGhuw-
inbujwé 12.4 Gipn npwd gnigwbhzhg: Swpw
pGpwgpntd whnupny £ wfuwwnb 17 pw0y, huy
yOwuny 4 pwy:

Swilwlwpqgh 2whnipwpbpnipntGld pun wy-
whylbph  (spwtfudwé  whnyph  hwpwpbpne-
pjntlp  wlywpylbph d¢hppl  wwpblwb  dGéne-
pjwlp) Ywaqdb] £ 3.0%, huly pun Juwhwwih
(spw2tudws 2whniph hwpwptipnipynilp Yuuwh-

wmwih 0hoht wwpblwl oénpjwlp)  15.3%
(2004 p., hwiwwwuwufuwlwpwp 3.2% L
18.4%):

Fwlywjhlt hwiwlwpgh GYwdniinbbph L Yuw-
whwnwh wdh dhunnwdbbpp nunnuyhnptbt npw-
Ywb wagnbgnipnith GG pnntp $hOwluwlywl Yw-
JjnLlnipjwl ypw' pwllywihl hwdwywnghb pGéb-
ntind rhuybpnd wwjdwlwynpwd hGupwynn
ynpniunbbiph stgnpwgiwl wybih (wjbd hGwpw-
ynpnipntQ:

2 2004 p. pwhnypp dESmpnLGn” wrwilq Iyl pullyh gni-
quilih2leph.

53
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Pwlliuhli hwiwlhwngh wwpuwynpnipinl-
Gapp: 2005 p. 33 pwOlywjhl hwiwywnpgh plnhw-
Gnip wwpunwynpnepyntGltiph wap Yuaqob £ 47.0
dipn npwd ghgbiny wwpbuygphlt Ywlbfuwintu-
ynn 51.0 d;pn npwd gnigwlhyp: Qwuwnwgh b
Ywlfuwwnbuynn watph vwpptipnep)nilp ywjdw-
Gwynpdb| £ ns nbGghntlunGGph wjwlnbbph wadh
Ywlhuwwnbuwé gnigwlhzhg 2tinnudnd: Mwpunw-
ynpnepjnibGGbiph thwunwgh wdp hphdGwywbnid
wwwhnyyt] £t wywlnltph (34.4 dipn npwd) b
pwOytph  O4wwndwdp  wwpunwynpnipyntbGtpp
(7.3 4 pn npwd) wdh hwayhh:

COGnhwlnip  Ywrnigqwépnid npwind  Ghp-
ghwyywé  wwpunwynpnipyneGlbnd - wdbp GO
44.2%-ny, wpunwndnypny GGpgpwddwsd wwp-
wnwynpnipntblbtpp” 5.4%-ny: CGnhwlnip wwnp-
nwynpnipjnebbbpnud npwing  wywnpuwynpnt-
pjnLGOGph wbuwywpwp Yppnb wybjwgb] £ 6.5
nnynuwhb 4Gwnny Yuquitbiiny 33.2%:

Swpbuygpht Ywlfuwwbuyt] tp plGnhwGnep
wywlnbGph 41 gpn npwind wd, pln npnud
ntighntlwnltph  wywlnGtph wsdh dLénpynLlp
YwlOfuwwnbuyb| Ep 33.4 3 pn npwd, ng ntighntbwn-
GGphGp° 7.6 § pn npwd: Swpbybpehl ntghnbOwn-
Gtph wywOnbbph wép Yugub £ 34.1 dpn npwy,
ns ntighnGGunGGphGp 0.3 dipn npwa:

Swdplnhwlnip wjwlnbbph wab wdipnnonyhb
wwwhnyyty £t h hwyhd npwdwjht wywbnbbph
wdh. npwiwjht wjwlnbbpt wdk; GG 71%-ny
Jwd 349 dipn npwdnyd,  wpunwnpdnipwjhG
wywlnbbpp Gwqgb] GG 0.3%-n Jwd 0.5 dipn
npwany:

MuwpunwynpnipjntGbbph wyp hnnwoébbph dw-
uny 2005 pywlywlhG wpéwlwapyb] £ 33 Ywnw-
Jupnipjwl GUwwndwip wwpwnwynpnipntGGbph
22%-ny wd (2.9 dipn npwdny), pwaytph GHwwn-
dwip wy wwpuwynpnipntGbbph 32%-ny wa
(7.2 orpn npwiond), wyp $plwluwywb Yuagiw-
UGpwnepynibbbph  Gwwndwdp  wWwpunwynpne-
pjntbbtph 30%-nd wd (1.9 dpn npwiny) b wyp
wwpunwynpnepjntbbbph wd 5%-nd (1.0 dipn
nnwainy):

Pwlliuyhl hwiwlwngh wlmpdlbpp: PwGyw-
JhG hwdwywpgh wwpuwynpnipjntbbbiph L Yw-
whwwih thwunnwgh no Yubfuwnbuynn dwlywnp-
nwybtph  wwppbpnep)niGbbpngd  wwjydwbwynp-
Jwé' plnhwlnip wywnhyGbph thwunwgh wdp
gbipwquwdagt] b Jwlfuwwnbujwéd 68 Jpn npwd
wdp Jwqubind 77.1 § pn npwd:

31.12.2005 p. npnipjwip hwdwywpgh plnhw-
Gnip wywnhyGEpp dwywip Ywqgibp £ 3LU 19.8%-p
(2004 p." 19.2%), huy nGwnGunipjwb Juwplwynp-
dwl swywip 3LU 8.3%-p (2004 . 7.0%):

54

Swiwlwnpgh pGnhwlnip wywnphylbph  wdh
67.0%-p pwdhbt £ pOyLy Jwplwiha GGpnpnud-
GGpha:

hGswbu L Gwfunpn wwph, pwpdp hpwgybih
wywnhybbph wdh wbdwp qhobtip £ plGnhwbnep
wywnhyltph wsdh nbtdwhG, huy nbnbuncpjwln
wpwdwnpywé  Jupltiph  wdh  wnbdwp  gqptipb
UnybGwyh qbipwqulgti| t pnhwlnip wywnhybtiph
wdh wnbdwp: Pwpdn hpwgdbh wynhybaenpb wyb-
Lwgtb| 60 16.4%-ny, huy nGunbunipjwl Junpybpp
39.1%-ny: dbipphlu wwjdwlwynpyby £ wyl hw-
qwuiwlpny, np wwpuwynpnipjntblbbpp hhdbGw-
Ywlnd wyblwgt] G0 dwdiybwnwhlt wwnpuwyn-
pnipjntGOBph hwpdhG, L pwGytpp, dGrp pbptiiny
nGpwghly hpwgdtihnipjwl pwpénp dwlwnnuwy,
nwndjw] wwwhnyb) G0 Jupywjhb GepnpnuaGbpp
wdh wybih wpwg wnbdw, pwh pwpép hpwgdtith
wywnhyGtphOp: Upwdwiwlwy, hwunwbwlywh
E, np Juwpybph wpwqwuwnbidw wadp sh hwbqbignb|
pwlywyhlG hwdwywpgh Jwnpytiph npwyh uwn-
pwnwgiwl L, hGunbwpwp Gwlk $plOwluwlwb
YywjniGnipjwl fungbhnipjwb dwywpnwyh pwné-
pwgiwa:

[ . dwpluyhl nhuly }

PwOlwiht hwdwlwpgnid wrlw rhulybphg
wnwOdbwyh niwnpnepywl £ wpdwbh quplwyhb
nhuyp’ sOwjwéd 33 pwllwjhG hwdwlwpgnid
Juwpywjht rhuyny wwjdwlwynpywé Jbwulbiph
dtoncpynilp ytipehl wnwnphGGppl Gwgiwh dh-
wninLiGbp £ npubinpned:

200000000 45%
180000000 40%
160000000 35%
140000000 o
120000000
0

100000000 —— C

20%

80000000 1
60000000 1 1
40000000 1
20000000 1

F 10%
0

| LLLLTLL

5%
0%

31.12.02 31.12.03 31.12.04 31.12.05

Shunbuntpjwl L whwnphy pjnLl (wg )

Shunbunipjw Junpltiph L 3LU hwpwpbpwygnipnil (w wnwigp)

1h hwpwpbr

— dwpytip inbwnbuncpjwip (hwqup npwd)

Qpwdhy 2.9

Unnihg

Pwalywjht hwiwlwnpgh $hlwluwywb dhe-
OGnpnnipjwl dwywpnwyp nbrlu gwép dwlwn-
nwy ncGh, pbl yGpohl tnwphGbppht Gwwnbih GG
wdh dhwnwibbp (Gpb 2002 p. pwGlwihl hwiw-
Ywpgh Unnihg wlwnbGunipjulp wnpwiwnpyuoé
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qupytph L 3LU hwpwpbpwygnipynilp 6.2% kn,
wuww 2005p. 8.3%):

PwOywiplG hwdwlwpgh Ynnihg wbwnbunt-
pjwlp npwidwnpwé Jwpytipp Yuwyntt wak) Ga,
nGn npnud” Jupytiph wdh nbdwp Ytipghl wwnh-
GtiphG qbpwquwbgby £ plnhwGnip wyunhdbbph
wadh wbdwnp, nph wpnyniGpnd plnhwlnip wy-
inhybGpnud Jupytbpp nGuwwpwp Y2hnt wybiw-
gb £ L 31.12.05 p. Ywqub| 41.8%:

PwOywiplt hwiwywpgh $hlGwluwlywb dho-
Gnpnnipjwb YuplnpwaneyG gnigwbhy £ nlwnb-
untpjwl Jwpybph dGénipjwl hwpwpbpwygne-
pintp  plnhwlnip wywlnbGtph  dGénipjwlp,
hGsp, wiG  pdwuwnnyd, fubwjnnnipjntbGtphg
GGpnpnudbph hnfuwbGgiwd plnipwaphps b dbp-
ohG wnwphGbphlG wyu gnigwlhyp Lo wadb b L
31.12.05 p. Juqut| 70.4%:

100%
90%
80% e
70% — |
60% ———
50%
40%
30%
20%
10%
0% T T T T
31.12.02 31.12.03 31.12.04 31.12.05

Upwnwpdnipwihl Jupybph nbuwlwpwn Y2hep pGrhwnep Jupytpnud

Shwntuntpjwlp npwdwnpyud Jupytiph b pGnhwbnip wjwbnGbph
hwpwpbpwygnipyntl

Qpwdhy 2.10
[ b pinLlp b puhG

Ywnlbph wbuwlwnwn bY2hep

33 pwllwyhl hwdwywnpgh Ynnihg nbwnbunt-
pjwlp wpwdwnpwdé plnhwlnip  Jwpybipnid
wpwnwnpdnipwhl Junybiph wnbuwluwpwn Yz2hep
dtinphG wwphGtpht Gwaqty t, pGn npnud wnw-
46 qgwih Gwgnid £ wpdwlwagnpytbp 2005 p. (6.3
wnnynuwyhG YGwnny) Ywuagibiny 63.6%:

CGnhwOnip JupluwyhG GepnpnudGipp (Junpybp
L nGphunnpwywb wwpuptn) 2005p. wybjwgb|
G0 34%-ny Ywd 52.4 dipn npwiny, wyn pyntd’ ng
ntighnGGunGtph JuwpyuwyhG GEpnpnudbbnb wybiw-
gkl 60 23%-ny Ywd 3.7 dpn npwind, huy nbgp-
ntOwnGtph Juwpywjhb Gepnpnudbtpp’ 35%-ny Ywad
48.7 0 pn npwadny:

NtghntlunGtph  Jwpywihl GGpnpnudGhpned
nwpdjwy fungnp wad £ wpdwlwagpyb| uywnnnw-
Ywa (58% 22.6 dipn npwiny) L wrlwnph ngnpwh
(35% 11.0 d|pn npwdny) Jwpytpned: Uywnnnw-
ywha Jwpybphg wnwbsGwyh nwnpnipjwl k
wpdwbh hhwnptiywjht Juwplywynpnidp, npp ptl
qupwiht wynpundpbih plnwoklp 6%-0 b Jwg-
oncd, uwuwyb wdh qquih Gepnud nbh: SGunbunt-
pjwh dOwgwd Gninbpnud Lo wpdwlwqnyby

Jwnytiph wa:

200000000
180000000 I
160000000
140000000 I | 1
120000000 1
100000000
80000000 :H =
60000000 1 =
40000000 |
= i W W
0 T T
31.12.02 31.12.03 31.12.04 31.12.05

. UpnyniGwptpnepyni( B G)ninwinGunbunipyni( B ChGwpwpnipynil

C— Unlunnip 1 Uywnennuiwl ==3au
=3 Shlwluwlywl hwndws

Qnpwphy 2.11

A h Unndhg " puwn

wGwnbunipjwl Gninbiph (hwqwp 33 npwis)

dwplwjhG Gepnpnudlbpnd Gplwpwdwiybi,m
(1 wwpp L wybih dwdybinw)lnipjwidp) yunpytph
wmbuwywpwp Y2hep ybpohl nwphGbphl fwwbu
wab) £ hhdGwywbnid ywjdwlwynpdwé uwwnn-
nwywb Juwpytph dwdybnwilnpjwlb dESwg-
dwdp:

200000000
180000000
160000000
140000000
120000000
100000000

80000000 1 | I I

60000000 1

40000000 1

20000000 'i .
0 T

31.12.02 31.12.03

31.12.04

31.12.05

| UhGsL 180 on 181-hg 365 on | — | 365 op L wykh

Qpwphy 2.12

h Unndhg
dwiljbnw)Gnipjwh (hwqup 33 npuws)

I’ puwn

T T T
31.12.02 31.12.03 31.12.04 31.12.05

3 Uwnuwnwpn Jupytp L nGphnnpulwi ywpwnptbp
B 3ulyynn Jwpybp L niphnnpuywb wywpunpkn
3 N unwinwpwun Jupytp L nbphnnpulywb wywpnpkn
EEEN  Ywubwstih Jupytip L niphninpulwG wwpwnptip

Qnpwphy 2.13

Y2hn0bnp’ putn nuubiph

dwnywjhlb rhuyh wnning hwnlywbywywa k,
np ytpohG wrnwphGGpht 33 pwlGlywjha hwdwlwnp-
gnud wpdwbwapyb b unwbnwpwn Jupytph b nk-
phinnpulwl wwnwpbiph nbGuwywnpwn Yorh wa:

55
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31.12.2005 p. npnipjwdp sw2fuwwnnn wywnhy-
GGph dténipynLlp Ywaqudb) £ 4.2 dipn npwd, nph
4.6%-p pwdhb £ pGyLL ng nbghntGuGGphG, huy
95.4%-p° nbqhnGOwnGGphG: Cuwnn nlwnbunipjwl
gnintiph’ nbghnGOwnGGph Jwplywjhl GGpnpnud-
GGpnud  sw2fuwwnnn - wywnhyObph  wnGuwlwpwn
U2hep hwdbdwwmwpwn pwpdp £ 2hGwpwpnigjwb
gjnnnid’ 6.9%, L hwOpwjhG uGOnh N uwywuwpy-
dwl wy npnpuinGEph Jupytipnid 3.2%:

dwplwjhl rhuyp pGnipwagnnn Yuplbnpwane)b
gnigwlhy £ gnun dwuhwGnudlGGph L wywmphyGGpp
uGénipjwl  hwpwpbpwygnipnilGp, npp,  (wyb
hdwuwnny, pOnipwgpnid £ JupywjhG rhuyny
wuwjdwbwynpdws dhwdnp wywnhdh gény dhohl
Ynpneuwnp: Lpgwé gnigwlhyp Gjwgbiing 2004 L
2005 pp. wqub] £ 0.4%:

3500000 1,2%
3000000 T F1,0%
2500000 \ Loem
2000000 \ L 0.6%

1500000 1
1000000 1 [
500000 1 [0.2%
04 T T T F0,0%

31.12.02 31.12.03 31.12.04 31.12.05

| 2nuin dwuhwbndlbp (hwqwp npuwd)
2ntn dwuhwbnwiGiph hwpwptpnepnilp plrhwinep whnhyGipht (we wewhgp)

Qnpwdhy 2.14

h qniin dGkph pjnLlin n whwhyGkiphG

LoJwd gnigwlhbtpp Jywynid GG pwGywhl
hwiwywpgnd JwpywihG rhuyp Yuwrwywndwb
dwlwpnwyh pwpbiwydwb dwuhl, hGsha Guwu-
b b Gwbk JuwpywihG nrbghuwph qnpéniGtint-
pjntbp, nph dhongny pwGytpp Gwhuwwbiu nbink-
Ywgynd GO0 Jwplwenth JwpywihlG wwwndne-
pjwlp:

40%
38%
36%

% P ————

o // —~—
; -

28% //

26% ,/

24%
22%
20%

31.12.02 31.12.03 31.12.04 31.12.05

— LOnhwGnep Juwhwwih hwdwndbpnipyntt
— Ihilwlywl Ywwhwwih hwiwpdbpnipntl

Qnpwphy 2.15

h hwiwndbpnLpjwG

Nhuybph quuwyowG GG ninnywé 33 UR Ynnohg
uwhdwbynn Gnpdwwnhybtpp. 31.12.2005 p. npnt-

56

pjwip pwaytph pnhwlnip L hpdOwywhb Yuwh-
nwih  hwdwnpdbpnipjwl  gnigwihGepp (L1,
b12)‘ plnhwnip Yuwwhwwih hwpwpbpnipjncbp
nhuyny Yzndwd wywmpyObpht L hholGwlwb Yw-
whwwih hwpwptpnigjntlp rhuyny Yrrjwd wy-
inhybtphl, hwiwwywwnwufuwlbwpwn Jwugob] GG
33.7% L 31.7%, npnlp qqwih qbpwqubgnid GG
GnpdwwnhdwihG  wwhwbolbbpp  (ywhwboynn
OJwquwanty0 uwhdwbwswihp 12% L 8%):

31.12.2005 p. npnipjwdp Juwhwnwih hwdwp-
dtipnipjwl GnpdwwnhyOGpp fuwfunnid nplt pwG-
ynid sh wpdwlwanybi:

12 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21

S— CGnhwbnip h ht I pjwh )0 wthp

apwphy 2.16
o

n h dpnipniGn’ putn

(31.12.2005 p. nnnipjwiip)

Swdwywpgnud ybg pwOytiph Gnpdwwnhywjhb
Yuwwhwwip qtipwquwbgnid £ 5 dipn npwdp, hGp
pwGyGphGp 3 - 5 dipn npwadh 2ppwbwybbpnid E,
hhGg pwGytiphlp 2.4 - 3 dipn npwidh 2ppwlwy-
GGpnud L oGy pwlGyhGp 2 - 2.4 3| pn npwadh 2ppw-
GwybGpny:

Shlwluwlywb  Yuwynilnipjwlb  wwwhnydwhb
hwidwwbpuwnnid, hGwpwynp rhulybph Yubfuw-
nbudwdl, pwgwhwyniwb L qlwhwwniwb gnpd-
pGpwgnid dhpwqqujhl thnpdl twwbu Yuwpln-
pnid b uwnpbu-nbunbph Yhpwenipjwl wbhpw-
dtipinnipynilp, puwin nph” ureniegyned GG GnuyGhuy
phs hwjwlwlwl wibklwwnwpptp uwnpbu-ughb-
Gwnbbp L qOwhwwnyntd wyn hpwyhdwybtph h
hwjin quint nGwpnid npwGg wqnbgnipjwlb dw-
Yuwpnuwyp Shwbuwyuwb Yuwyntbnipjwb ypw:

dwpywjht rhuyp uwnpbu-nbunbpny qlw-
hwuwynid £ Juwpybph nwubpph thnthnfudwb hpw-
yhdwybbph wagntgnipjnibp Ywwhwwih hwdwp-
dbpnipjwl Gnpdwwnhdh Ypw: Cunn wywnhybepp
JwpywyhG GGpnpnudbGbpp nwuwlwpgynud GG
unwlnwpw, huyynn, ng unwlnwpwn, Juulw-
6bh L wOhniuwih nwubph: Y%hwnwpyynn uinpbiu-
ugtiwnplGbpnud wpynud GG GOpwnpnipynlGObp,
pun npnGg 1) pwGytph Jupytph SwdwibGbpp
thnthnfunipjwl  s60 GGpwpyyney, 2) qpuyw-
nnywé gniypp whwnbuygned k:



77 dLLULUVUGUL GUNRNFZELEDP

QUwhwuwnyt) t, np GEpYuywgwéd wnjnLuw-
ynid nhnnwpyynn hGwpwynp Juwnwaneyl unpbiu-
hpwdyhdwybbph h hwjwn quint nbwpnid nplk
pwy sh fjuwpunh Jwwhwwih hwiwpdtpnipjwb
U1" L U1? GnpdwwnhyGbpp: UhwdwiwGwy qlw-
hwwnyb £, np nhinnwpyynn JuwwnwanryG hpwyhdw-
ynd wuwjdwlbwynpdwéd pwllywiht hwiwlwnpgh
ynpnunbbipp pwgwuwlwb  wqnbgnipjnt  sGG
pnnbh 33 $hOwluwlywh YuyniGnpjwl Yypw:

Uwnpbu - ugbGuinGbnp

JuwjhG gnigwbhzp thnpp-hls Gwaqbi £, huy pGpw-
ghy hpwgytithnipjwl Gnpdwnhdwihb gnigwlihzp
wab: COanhwlnip wndwdp, YtipghG wnwphbbphG
pwlyuwjhG hwdwywpgh pGnhwlnip L pGpwghl
hpwgythnipjwb gnigwbhGbiph nwwnwbnudbtpp
2win thnpnp G0 Gnbp L quGyb, G0 wwhwGoynn
Gnpdwwnhywjhl uwhdwOwswihbphg pwdwywbhG
pwnép dwywpnwyh ypw (Wwhwbeynn Guqu-
gnyl uwhdwlwswihtpp  hwiwwwwnwufuwbw-
pwn 20% L 80%):

31.12.05 P
9
5 c 120% =
= = 0,
£5. 5 = 5 5.3
ERE R Sc £ Sc£ 80%
3323 3823 252
Sc0e=> ez S e
T G =0 gc 53 o 60%
S Foc= 5 == £
.8 £33 833 3=3< 0
E3522 3532 2 S535 40%
S5= 33 S =3 c ‘g =rEl=
S 3 < Sc3< [S=r=N o
33338 3333 5333 2
(™ &= = B S icaS 5 = =9
0% T T T T T T T
Pwllwyhl hwiwlwngh 31.12.02 31.12.03 31.12.04 31.12.05
U1"-h dtiénipnLbn 334 % 33.6 % 32.3%

— DOnhuG b G = G b G
p,_uz[]uw]hﬁ hwiwlwngh nhwanip hpwgytihnipynt pwghl hpwgdbihnipyntl
U1%-h dkénLpjnLlp 314 % 31.6 % 30.2% apwdhy 2.18

[ I n PG L S

GnpdwwnhywyhG gniguthpGkpp

[ . hpwgdlby pnupyul nhuly } Wuwhuny, pwpép hpwgytith wywnhdGtpp, h
nwnpbpnipntd gywhwby  wwnpuwynpnipjnil-

Swnyw plpwgpntd pwpdp hpwgybilh wywnhy-
GGp0 wybiwgby G0 16.4%-nd L Ywqubp 184.2
ainn npwd: Pwnpénp hpwgytith wynhyGiph wdh
nbdwp thnpp-hGs ghgti b pnhwlnip wywnhylbph
wsh nbdwhb: UpmyniGpnid pGnhwlnp wynpy-
GGpnud npwbg wnbuwywpwnp Yhep Guqby £ 1.7
innynuwyhG Ybwnny Yuqutinyg 41.8%:

200000000 50%
150000000 F45%
100000000 1 F40%
50000000 1 - 35%
0- . T T F30%

31.12.02 31.12.03 31.12.04 31.12.05

EEEN  Puwpdp hpwgytith whnhdGbp (hwqup npwd)

Pwpaén hpwgytith wywhyGiph hwpwpbpnipynilp prhwbnep whinhyGtphl
(wp wnwligp)

Apwphy 2.17

Py h pundn wlnhytph wbuwlwnwn Yzhep pnhwnp
wlwnhyGEpned

2005 p. pwnpdp hpwgytith wywhylbph wdh
nbdwp pwndp £ bGnbl gywhw wwpwwynpnt-
pjntGbtph wah nbdwhg L gwén plnhwlnip wy-
inhybEph wsh wnbdwhg, hGsh wpnynibpnid hwdw-
Ywpgh pOnhwlnip hpwgybihnipjwl Gnpdwinp-

GGph, wyu wnwph npubnpbp G0 wnwowbghly wadh
dhwnnuilbp, npp  pwGyGpnd wybpwppwjhb
hpwgybihnipjwl  hpdlwfuGnhplbp  sh wnw-
pwgnbi|: Cun dwpdwlp GOwgwdé dwiytinwylne-
pjwl fudptiph’ pwlluwihlG hwiwlwpgh whwnhy-
GGph dGonpnLbGEpp qbipwqubgt] 60 wwpuw-
ynpnipjnLGhbph dGonpynLGhtpp, hGshg GGGy
Jwlhuwwnbuynid £, np wy hwjwuwnp wwjdwa-
GGpniy, 2006 pqwlwlhb pwGlwihG hwdwlwnpgp
gtiné Yobw hpwgdbihnipjwl rhuyny wwjdwbw-
ynpdwé wypnlbuinpwbpuwjhb yGwubtiphg:

400%
350%
300%
250%
200%
150%

100% 1
50% 1
0% A T =

31.12.02 31.12.03 31.12.04 31.12.05

I UhGslL 180 op (Ghpwnjwy gwwhuw(y) M 181-hg 365 op
C— 1 wuwpnig 3 wph | m— | 3 nwph L wykh

Qpwphy 2.19
[o! wlypwnhyGph pyniGp pinLGGLnhG (puin
Gwgwé pinuiGtiph) ¢

‘31 12.2002p. npnipjwdp  gnigwlpplbnh  hwpdwnynid 1
wnwnp b wybih dwpdwl dwdlbunwyGnipywdp wlmpdGbnn L
wwunwynpnupinlGabpp Ghpwedwo GG 181-365 on dwpdwl
dwilybinuwybnipywl nuiuntd:

57
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Fwlywht hwiwlwpgh wwpuwynpnipntl-
GGph Yurnigdwépnid 2005 pywlwOhb wpdwlw-
gndbp £ wwpunwynpnipntbbGtph hwiwybbwnpn-
Owglwl wunhtdwOh Gwgned: «funnpy»  wwn-
LnLUL[ananJnL[IUbthS inGuwlwpwp Y2hnb plnhw-
Gnip wwpwnwynpniepyntGatpnid thnpp-hGs Gwgb
E L wqub) 27.1%:

100000000 30%
D —
L 250

~— /
a4

20000000 +— I_I

80000000

60000000

40000000

I 5%

0 0%

3112.02 3112.03 3112.04 3112.05

— «tunznp» wwnpwnwynpnepynibbtip (hwawnp 33 npwad)

m— «tunznp» WwpunwynpnipyniGGliph hwpwptipnepynilp pGnhwGnip
wwpwnwynpnipyntGGhphb (we wnwigp)

Qpwdhy 2.20
[l

h funanp Gph pinlip
wwpuwynpnipyniGGtphG

QGwhwunyty £, np unnpl nhinwpyynn hGwpw-
ynp Jwinwgni)l unpbiu - ugbGuwpGGph npulbnp-
Gw0 nbGwpntd npny pwaytip Ywpnn GG thnpp-hGs
fuwfuint| pGnhwbnip hpwgybhnepjwb v2' L nG-
pwghy hpwgybihnipywlG L2®  GnpdwwnhyGbnp,
uwlwjl hwdwlwpqp hpwgytihnipjwb hhdbw-
fulinhpltiph weole sh Yuwlbqlh, L ugkGwplbph
GplwG quwip 33 PhOwluwlywb Yuynilnipjwh
Upw wanbignipnil sh pnnlh:

Uwnpbu - ugbGwnGbn

31.12.2005

(b=}

g = £ E35s

3 R =S 335

3 9 S S5Z5W

SS N £ 2 =5E

35<E 2,2 Z2£3<E

535 83 8O 5

3 53% 3 33825

2552 = £T3Sc

F335 25l 3RE=s

AD 335 ® & [+9) & 3335
PwiGluyhl hudw- 41.8 % (nplk 37.9% 35.0%
Ywngh L1-h pwy sh (npLk pwy (Yruwtunba
dkonipynilp fuwfuwnh) sh fuwfuwnh) 4 pwaybin)
Pyl husdw- 99.3 % 112.3 % 99.0 %
Ywngh L1™-h (Yfuwfunh 1 (nnLt puly (Yfuwfuinka
dkonipynilp pway) sh fuwfuwnh) 3 pwaybin)

W pmnp Shonglbph hwlnwenidwnp, npnlp wrwldhl
ybngnwo qbnwquilignid GG pwllh plnhwlnin wwpuwynpne-
pnLabbnh 5% vwhdwlwswhn wewlg hwpdh welbne thnfu-
é{u/u/t/wcinzp/mlig:

Lun 37 pwnuwpwghwlwl optilugnph hnnywd 905-h Gtin
2-h «Swllwgwd inbuwlhh pwlhuyhl wywlnh wwydwlw-
gnny pwlyp wwpuwdnp b wywlnh qmidwpp ud ppw dh
dwup bpuwnundlly  wywlnunnip wewehl puly wwhwlony,
pwguenipjwdp wuwydwlwenny Gufuwmnbudwo yepwnwnd-
Jwl wyy wuwydwlbbnny ppwdwpwlwlwl whdwlg GGpnpywo
wywlnbbnp»:

58

[ V. Cnuyquywlyw nhulylin }

2005 pywlwlhb wpdwlwqgpyb] £ 33 npwih
Gywwndwdp UUL nnpwph 16.6%-ny dhohlb wnwnt-
Ywhl wpdlnpnid, huy dwdwlwywypowbh Ytipeh
npnipjwip 7.9%:

Uptnwindnipwihlb rhuyp inbuwbyncbhg, hwp-
yownt wmwpdw plGpwgpntd  wyp  wndniypbbiph
GUwwndwdp 33 npwdh thnfuwndtiph nwnwbnud-
GGph hGnlwbpny pwGlywjhl hwdwlwpgp wpun-
wndnph YGpwaglbwhwwdwb wpnynibpnid nLlG-
gt £ 395 016 npwdh swihnd plnhwGnep bwu,
npp Ywqob] £ pwGluwihl hwdwlwnpgh Gnpdwunp-
qujhl  Yuwwpwwih  0.5%-p  (Gwfunpn  wwpp
0.7%): Upwnwndnyph YbGpwqlbwhwwndwl wp-
mynilpnid JOwu E nilbgh) 13 pwl, huly Glw-
dniin® 8 pwlly: 2005 pdwlwbhlG wpuwndniph
wnp nt Jwdwnph gnpéwnbnipjwl wprynilGpnid
pwOlywjht hwiwywpgl wwwhnyb] £ 6.0 dpn
npwd Gywdnin, npp 64%-ny qbipwqubghb) t Gw-
funpn tnwpyw gniguwbhpp:

7000000
6000000

5000000
4000000

3000000
2000000 4
1000000 4 1
0 4 T T T

-1000000

31.12.02 31.12.03 31.12.04 31.12.05

EEEN  Upwnwpdnyph wep nt Jwdwephg unwgywé gnin GlywdniinGbn
mEmmm Upwnwpdnyph ybpwgbwhwnniihg unwgywé gnin Gywinen

Qpwdhy 2.21
P Jph wnp nu L dhg

unwgywé gnun bywinnGbpp

31.12.2005 p. npnipjwidp pwllwjhl hwdw-
Ywpgh | fudph hwidwfuwrb wpunwpdnipw)hG
nhpep Ywaqadt £ 4.9%, huy Gpypnpn fudph gnin
nhppp 1.0% (WwhwOoynn wnwybjwqgnyb Gnp-
Gwunhywjhl dwlywpnwybtpp hwiwwwunwufuw-
OGwpuwpn 15% L 5%):

QGwhwuwnnyty t, np GGpjuwjwgwd wnyniuw-
yntd nhunnwpyynn hGwpwynp Jwwnwane)b unnptu-
ugtilwnGtph npubnpiwb nbwpnid pwbytph Yn-
pniunObpp GowlOwlwih s60 L 33 PplOwluwyw
Yuwynclnepjwb ypw wgnbignipynih s60 pnnGh:

PwlywjhlG  hwiwlwpgnid  wnnynuwnpntph
nhulyp GepYwynudu pwjwlywOhG gwonp t: JdbpohG
tnwnhOtpht Jupytph L wwbnbtph 2niyujw-
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Jwb wnnynuwnpnypbtpp npubnpbp 60 Guqdw
uynih Juppwagh6:

Uunpbiu - ugbGuinGen?”

31.12.2005 =
=] =
e 3 z
=
s g == B
3 3 e SE
=] t’; m e g‘:l
S=3 &S =S
3t EE £33
SR 2 S B 352
=9 £ S53 (= g
=% © 3cc 3 &=)
E=a—4 S35 S 3
25 3 S = =25
c 3 =0 -5 3
ez g SE 5 @ = 2
252 EXE 833
5% 3 523 &3%
PwlywjhG hwiwhwnpgh -70 g10 90 g4 -107 ui0
ogntunp/yGwup wpnwp- npwd npwd nnwa
dnuph ytpwqbwhwwniwh (+70 4G (-90 01G
wpnyntpned nnw) nnwu)

PwlywihlG hwdwlwpgh Ynndhg wnbnwpw)fu-
Jwéd wywnhdltph dhophl Yondwd dwiytunw)lne-
pjntlp qbpwqulgb) t GEpgpwyywd wwpunwyn-
pnipyntbGEph dhohG Yonwéd dwdybunw)lbnepynt-
Gp, nph wpnyniGpnid pGnhwbnip (ShwdwdwOwy
L Jwpytph, W wjwnlGtph) wnnynuwnpnypbbph
GJwgneip hwiwlywpghl sh Ywpnn YOwub: Uhl-
Onylb dwiwbwy, pwbh np wywhdlbiph L wwp-
nwynpnipjntGlbph dhohl Yprdwd dwiybtivnwy)-
Gnipjwlb 8EnpYwdépp Gowlwywih st L Yuginid £
dninn YGu wwph, wwyw ntyuywywbd nnynuw-
npnpltph  nwwnwbnuibbpp pwllwihlt hwiw-
Ywpaghb 066 YyGwulbip sb0 ywwndwnrh:

30%

25% —

20% ~

15% 1T

10% 'Ai
5%
[ e e e S B S e e B S e B S B B S B S B e

LT | |y V2 PO | | VA T P | |y VA I - PO | || W A4
02 bLn. bLn. Ln. 03 Gn. Gn. Gn. 04 Gn. Gn. Gn. 05 Gn. Gn. Gn.

UUL nnpwpny npwiwnpwé quipytiph dhehl tninynuwnpnip
33 npwiny wnpwiwnpwdé Jupytph dhohG inynuwnnpnyp
UUL nnpwpny Gepgpwywé wywinltnh dhohl inynuwnpniyp
33 npwdny GEpgpwywé wywbnlbnh Shohl winynuwnpniyp

Spwdhy 2.22
[ L theht jpGbnn

QGwhwuwnytb] £, np GEpYwywgwéd wrnyniuw-
ynid nhrnwpyynn hGwpwynp Juwnwaneyl unpbiu-

T Shnwplpng uinplu-ugblwnGepny b Var dnnbiny (JEpoplu
sh hwdwpynid uinpbiu - ugblwn, pwlh nn VaR-h hwpdwnlynid
hwph G0 welynid wpwnwndnyplbnh hnfuwundbplbnh wwn-
dwlwl pwnpbinn) qUuwhunywds npniuinlbnh  huwpdwnplned
Lunnwpnynid b GOpwnpnipincl, nn wnwngw plpwgpnid pul-
buypl hwdwlwpgh wpunwndnipuyhl nhppp singinfunipywl
Sh Glpwiplyp:

ugtilwnltph  npubnpdwl  nbwpnid  pwGybph
Ynpniuinbbipp hwdwlwpgh Ywuwhwnwih GLHwun-
dwip Gywlwywih 60 L 33 PhlGwluwlywb Yuyne-
Gnipjw b ypw wagnbignipjnch s6G pnnGh:

Uwnpbu - ugbhGwnpGbnp

31.12.2005
= o<
Sy =
g% o5 _55:§
£52s S3335&883
8=c3 gcz:ﬂg
S I mavsﬂsmg
39 S35 888
35 53 csS —S\\‘rs‘e
c o c ST 238 3o
:BGE C“L*é:xsst
3333 385038
SISEsics 5 3 S3S8 %
E=>Swo E=>3c3:838 2
ZEDZ 2E=258 383
Sugg 555’53@“3&
= =H s=532ES8<
35 E3 35593480
=S23 T= c“g.\:‘tr\'
3323% 332=°33%
3285  5E&E3S§:S
232341 Z233E358
55358 SS2333 I8
Pwyw)hG 1.4 9 pn npwd Ywd pwGlwyhG 42 9|6 nhwd
hwiwywpgh hwiwywngh Yuwwhwnwih 1.5%-p (-42 1§10 npw)

U (-1.4 dipn N Yuid puGluwhG

hwdwlwnah uwhwwih 1.5%-n)

PwlluwyhG hwdwywpgnid qGwihG nhuyp GGp-
ywjniiu pwqwywbhla gwédnp £, L qOwyhG rhuyny
wuwjiwbwynpywé Jawulbipp gptipb pugwwynid
Ga:

UjGniwdtbwyGhy, uwnnpl GGpywjwgdwéd wn-
Jjnruwyntd nhunwpyynud 66 hGwpwynp Jwunw-
gnrj0 uinpbu-ugtGwph npubinpdwb nGwpnd pwa-
Ytph YnpnrunGtipp, npnGp ptiwtw qquih Gb, uw-
Yujyt 33 dplwluwywb Ywyntlnpjwlb Ypw tw-
Ywh wagnbignip)nib s6G pnnGh:

31.12.2005 UGawnd gnijph 50%
wnpdbignpynid

PwllywjhG hwiwywnpagh owup wwyiwGwynpyud
pwlyh ubthwlwnipjwl wwy qunGynn whwpd o Gl (o
qntjph Ybipwqlwhwwndwb wpmynilpny @auyhl hLUliwllwlgl‘l}h ufuu;hlindﬂh
zacy 13%-p)

12.5 dipn npwd

Pwllywjh0 hwiwywnpagh owup wwjdwGwynpyud
uwnpbiu-ugbiGwph npubnpiw nbwpentd fungtih
uinluhG wnpindtith® 30%-h sytpwnwndiuwdp
(hwzdh wrbbiny wyn qunpytiph nhiwg
anpwlwnpywé gnuph hnwgnLp) (upluypl nful)

3.5 0| pn npwd
(Yo pwGluhG

hwdwlwnaeh Yuwhunwih
3.7%-n)

Pwllywjh0 hwiwlwngh owup wwjiwGwynpwsd
unpbiu-ugbGwph npubknpdw nbwpnid fungbith
YuwnluwjhG wnpndtith 50%-ny sytipwnwnddwdp’
hwadh wnlbiny wyn dwnytiph nhiwg gpuywnpywé
anuph hnwgnuip (Ywpluypl nhul)

5.8 dpn npwd
(Yuwd pwGluyh

hwiwlwpgh uwhwuwih
6.5%-n)

8 UnuyG depnnpluyp hupduplmd Guimupdmd b GGpwnan:-
pnLl, pun nph niunwplynng dwiowlwlwhwingwontd (Grwd-
ww) whinpdbbnh L wwpunwynpnuypintGaGph uwenigywdpn L
owyuy bbpn 0Gnid G0 wlhnihnfu, wuhlpl' dwpywd wlmpy-
Gbpp L wwpnmwynpnipiniGaann  Gpyhl  inbnwpwpfudnid L
Gbnpgnwidyncd 66, puyg wpnbl Gnp qnpdnn innhnuwnpnipny:

® tunglyh Jupluyhl wnmnplyn pwllh wil Juplbpp o0w-
gnnnlbnh hwlnpwanidwnl £, nnnlg dGwgnpnuyhl vGdnipinLi-
Gtinp qbpwquilignid GG npwlg nhdwg gnwywnpywd wliywnd
gnyph 50% wndtiqnlyywd wndbplbinn:

59
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dwplyuwjhG yuqdwybtpwnipjnLGGhph
qunpquwgiwl dhuinnuaGlpp

2005 pywlwlh pOpwgpnid Jwpluwihl Ywg-
dwybpwnipyncGbbph phyld wybjwgbp £ obyny.
Juplwjhl Ywgdwytpwnipjwb |hgtlghw £ unw-
gtii «dwphlGqgpnl Rwihhpw» nOhdGpuw) Jwnp-
Yuwihl Jugiwybpwnipjntt ©PL-G: Swpbybtipohl
33-nd gnpét| GO0 wwup JwplyuwihlG Yuwqdwybp-
wnip)ntGObp (Gpyne dwubwdjnintipny), npnlghg
Gpyniup (hghGquwyhl YwgiwyGpwnip)nlbGtp GG,
uGyp JwpywihG dhnepynd L jnpp niGhybipuw
Juwplwjhlb YuwgiwytpwnipyntGGbp:

2005 pywlywlhlt wpdwlwagpdbp £ Jwpluwjhb
YwqiwybpwnipjniGbGbph pGnhwbnip Yuwhwnwih,
wwpnuwynpnepjntbbtiph L wynphybbiph wa:

Ywuwhwwh wdp hhiGwlwbnd wwwhnyyby k
snpu Jupluwjhl YuagdwytpwnipyntlGGph Ynndhg
YwlnOwnpwywb hhdGwnpwdh 1.1 dpn npwdny
hwdwpdwl hwyhb: dwpyuwihl ugdwybpwne-
pynLGbtph plpwghy nwpdw spwtudwé whniypp
Ywqub £ 80 410 npwd, 2whnipwptipnipyntGb puwn
wywinhybbph 1.0%, huy pun Yuwhwnwih' 1.8%:

HwnluyhG uqdwhbpwnipyniGGenh wynhyGipn,
wwnpuwynpnepjnitGabpp L juwyhunwippn 2004-2005 pp.
(hwaqun npwd)

2005 p.

31.12.2004 31.12.2005 wnnlynuwjhl wa

Uywnhdatn 5646115 7872259 39.4%
Muwpunwynpnt-

pynlabn 2381020 3481501 46.2%
Gwwhwnwy 3265094 4390758 34.5%

MuwpunwynpnipyntGbbph - wdp  hhdGwlwbnud
nbnh £ nbbghbp wyp $plwluwlwb Ywqdwybp-

Uwwhndwqpwywb pGytpnipynLGGbph
qunpqugiwl dhunnualGlpp

2005 pywywlhlt wwwhnjwqpuywb gnpént-
GGnipjwl |hgblbghw £ unwgt|] 2 wywhnjwagpw-
Ywh pGytGpnipntld’ «Gnpw» UMC-G L «hGophtilp»
UMNC-G: SwpbdbpohlG 33 wwpwépnid |hgblgqu-
Unpdwé  wwwhnjwagpwywb pGytpnpyntGGepp
phyp Ywaqik £ 23:

2005 pywlwbhl wpdwlOwqgnyt £t $plwbuw-
Jwl hwwnywséh wyu dwulwyhgltiph plnhwnep
Ywwhwwih, wwpunwynpnipjntlGbbph L wywnnhy-
GGph wa:

Uwwhwwih wap hpdGwlywlnd  wwydwlw-
ynpyty £ yuwbnGwnpwlywb hhdGwnpwih 1.8 dipn
npwld winy: Swpdw pbpwgpntd Jbwuny wpfuw-

60

wnipjntGbtph  GUwwndwdp  wwpunwynpnipnl-
Gtph™ 460 O(G npwdnd L hpwjwpwlwywb wa-
Awlg thnfuwnnip)nilGGtipp’ 576 016 npwdony wsh
hwpyhG: Ppwjwpwlwlywld wGdwlghg L dhgh-
Juwywl whéd dwulwyhglbphg thnfuwnnipynil-
GGpp vwptybpohl Ywqub) GG 1.7 O pn npwy, nph
69.3%-p pwdhb £ pGyty hpwwpwlwlywb wb-
Awlg, huy 30.7%-p dhghlwywl wbGd dwulw-
yhgltiphG: PwGytphg L wy; $hGwluwlywb Ywg-
dwytpwnipjnilGbtiphg &tnp pbpwdé dhongltiph
gténipnilp  wwpbybpphG Ywaqobp £ 1.2 dpn
npwd Jwd plnhwbnip wywpunwynpnepyntGGtph
33.9%-n:

dwpywjht Jwugdwybpwnepjnbbbiph  wywnhy-
Otpp Ywqgunud fwwbu wydbiwgb] £ Juplwyhb
GGpnpnudGtiph - (GGpwejwy  |hghlap)  Swywip
89.9%-nd Ywd 2.9 dpn npwdnd L Ywagib] 6.2
dipn npwd: dwpluwjhG GGpnpnudbGGph Yupney
wdp hwbqgbtignty £ pnhwlnip wywmhdlbiph Ywag-
untd npwlg wnbGuwlwpwp Yrh 20.7 ninynuwjhb
ytwnny wdh: Swpbdbpohlt Jwpywjhbt Gepnpnid-
GGph nGuwywpwp Yhep pnhwbnip wynhybt-
pnud Ywaqob) £ 78.4%-p: dwplujhbG Ywagdiwybp-
wnipjntGbbph  Jwpybpnd qquih wnbuwlwpwn
U2hnp pwdhG £ pOYyLL vwywrennwywb Jupytpho L
wpnyncbwpbpnipjwld  §nunpht wpwiwnpywé
Jwnytnha:

Nhuywylnipjwlb  nbuwbyntbhg  hwnhwbw-
wa E, np hwadbunne nmwpnud unwlnwpun Jwp-
ytph L nGphnnpwywl wwpwnpbiph tnGuwywnpwn
U2hnp plnhwlnipnid wybiwgt) £ 1.3 tinynuwjhb
ytwngd L Yuqub] 90%: Qwfuwwnnn wywinhdGtiph
58%-n pwdhG t pGyt| uwywennuywb Junpybpha:

nmwdé wwwhnjwagpwywb pGytpnipynGlbph pln-
hwlncp yGwup Ywqobg £ 169.1 610 npwd, huy pw-
hnypny wpfuwnwéd wwwhnjwagpwywb paytipne-
pjnLGGGph pGnhwGnip awhnipp 468.1 610G npwd:

Uwywhnuqpuyuwb pGytpnipyntGGph wyunhyGtnp,
wwpunuwynpnipjntGGbpp L yuwuwhwwyn (hwquwn npwd)

2005 p.

31.12.2004 31.12.2005  wnynuwjhG wd

Uywnhyatn 6357112 9891075 55.6%
Muwpwnwynpnt-

pynLGhtn 3561319 5462748 53.4%
Ywwhwnwy 2795793 4428328 58.4%

MwpwuwdnpnipyniGbtiph - wdp  hhaGwlwbnid
wwwhnyb] £t «d0wulbph wwhniunlbbp L owy
nbubhywywb wwhniunbtipy hwydh 1.2 dpn



77 dLLULUVUGUL GUNRNFZELEDP

npwd wdpn: Uywhndwapwywb pGytipnipyncGGtph
pUnhwnip  wwpwnwdnpnipyntGlbpnud Ywpsw-
dwdytin  wwpwwynpnepyntGbbph  nGuwlwpwnp
U2hrp Ywqib) £ 99.6%, Gplwpwdwdybn wwp-
nwynpnipjntGGtphbp 0.4%:

UwwhnJwapwywb pbGytpnipynGbtnh qnpénn
wwjdwlwagptpny wwwhnwgpwywb qgndwnp-
Gbpph dbGénLpyntlp wwpbytipeht Ywagobk, £ 1.73
wnp 0 npwd, nphg 1.69 w0 npwip YyGpwwww-

33-nLd qnhpénn wpunwndni)ph
thnfuwGwydwl yGntpp, wpdnpwjhb
nhitpGtpp, wpdtpnptnh 2nLjuwjh
Jwulbwyhgbtpp L gpwyuwuinGbpp

Swpnbuyqphlt 33 wwpwépntd wpuwnpdniph
wnp n. ywdwnph |hgtGghw G0 nlGbgtp 343 thn-
fuwlwlydwh Yenbp (GEpwryw) dwulwdjnintinp),
huy wnwptytpohl 375: Swpyw plGpwgpnid pyny
103  wpwuwndnyph  thnfuwbwydwb  YGwnbph
LhgblghwGtpp nudp Ynpgpwé G0 swlwsybi, nphg
71-hGp” wpdnipwihb opGGunpnipjwl fuwfuwnniy-
Gtph hwiwnp: Upwnwnpdnyph wrp no wdwnph
LhgtiGghw t wnpdby pdnd 135 wpuwndniph thn-
fuwlwlydwh YGuwnbph: 2004 pwlwbh hwdbdw-
wnnipjwip hwyybnnt nmwpw plpwgpnid wpun-
wnpdnyph  thnfuwbwyiwb Ybnbpnd wpédwbw-
aqnyt| £t wpwnwndnyph wnp nt Jwdwnph plnhw-
Gnip Swywh wa:

Unpuwndnyph thnfuwGwydwG Yeunnbnph wrp no
Jwidwnph dwujwGtpp

2005p.

31.12.2004  31.12.2005  winynuwjhl wa

UUU nniwph wep

(401G UUL nnjwp) 173.9 255.6 47%
UUUL nniwph Jwdwnp

(86 UUL nnyuin) 173.9 260.9 50%
Gupnjh wnp

(651G Gpn) 9.9 19.4 97%
Gdpnjh JwSwnp

(651G Gpn) 8.7 19.0 119%

31.12.05 p. npnipjwip 33 Lwpwépnd wnpun-
wndnipwjhb nhibph gnpénlbbnipjwb |hgbklGghw k
unpwiwnpywé tink 6 hpwjwpwlwywb wGdwhg,
npnGghg btpyniup dwiwlwywynp nwnwpbgnbi
G0 gnpénibbnig nclp: Iwpybinnt twpnid 2nLjw
dniinp sGG gnpébp Gnp wpunwpdnipwihl nhibp-

hndwagpnipjwl thnfuwlgwé gnudwplbph dGénc-
pjntGb E, hGsp thwuwnnid E, np rhuybph 97%-p
yGpwwuwwhnjwanyty t: dbwuwptipnipyncln, np-
wtu nhuyh pGnipwgpiwb gnigwbhy, hptGhg Gop-
Juwjwglnud £ wwwhnJwqpnnltph Ynndhg hpw-
Ywlwgywé hwwnnigndltiph L Gnylb dwiwbwyw-
2nowlnd hwjwpwagpywé  wwwhnjwagpwywb
gndwpbtiph hwpwpGpwygnipjniGp, npp 2005 p.
ntywbtdpkph 31-h npnpjwip Yuqub) £ 11.3%:

Gtp: Upwnwndnipwjhb nhGpGapph” UUL nnpwph
plnhwlnip weph dwywip wnwpyw plpwgpntd
Juaquby £ 15.9 6.0 UUL nniwp, Jwdwnphlp * 14.9
4ara UUUL nnpwp, pln npnud” W weph, W Jw@wnph
Swywb0bpp wybh pwl Gnwyh gqbipwqubgk) GG
Gwfunpn wmwpdw GJwé gnpdwnplbph swywi-
Gtpp: 2005 pywlwbh pGpwgpntd wnpunwpdnLpw-
JhG nhitpGepp 33 wpdtipnptinh 2ntu)nid ppnpt-
pwjihG qnpéniGbnpywb ypowlwlybtpnid Yopt GO
939.6 410 npwd dwywih 729 gnpdwnp, nhibpw-
JhG qnpéniGbnpjwlb powlwlybbpny 8.8 dipn
npwd Swlwih 185 gnpéwnp, hGswtu Gwl 20.7
dipn npwd dwywih 264 ntwn qnpéwnp:

31.12.05 p. npnipjwdp 33 wnpdtpnpbiph 2nt-
Juynid  dwulwghnwywb qnpéncGbnipyntd GG
hpwywbwgnb| 18 pGytpnipjncGltn, npnGghg 4-n
ybpnGjw wpunwnpdnipwihl nh GpGGpa Ga: 2005
pywlwh pOpwgpntd 33 wpdtipnptiph 2nLywnid
dwulwqhwnwywb gnpéncGbinigntd hpwywlwg-
Gnn 18 dwulwghnmwgywdé wbdhbp (GGpwnjwg
wndnipwihlG  nhitnGtpp)  ppnptipuwhlG qnpént-
GGnipjwlO 2powlwybtGpnid Yopkp GG 3.0 dipn
npwd Swdwih 2696 qnpéwpp, nptipwihl gnp-
oncbtinipjwb 2powlwlybbpny 35.4 dipn npwd
éwywih 530 gnpdwpp, hGswbtu Owbl 63.9 Gipn
npwd swywh 704 ntiwyn ghpdwpp:

33 wnwpwépnid 2005 pywlywbh ybpoh npne-
pjwdp qnnpét| GG 61 qpwywuwnlbp, pln npnud
mwpyw  pOpwgpnid  gpwywwmwb  gnpénilbine-
pjwl hgtlghw G0 unwgtb| 23 pGyGpnigynlGGtp L
wlhwwn aGnGwplywuwnbptpn: Gpuwdwunbbph Ywa-
funl npwdwywh dhengltiph, pwlywihlG hwzhy-
Gtph L tnpwiwnpwé Jupytph hwlpwagnidwpp
31.12.05 p. npnipjwdp Ywaub) £ 2.0 9;pn npwd
(@pwywwnbbph Ynndhg wnpwdwnpdwsd Jwnytiph
plnhwGnep d&&nLpnLlGp Ywqub) £ 1.1 o pn npwid):

61
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2.4. 33 dhuutuuuuL
cueuuuNnk3suer

Jswpwhw2wplyuwjhG
hwpwptpnipjnLGGEph
quipqwgntdp

2005 p. pGpwgpntd 33 YLhwpnOwlywb pwGyp
wwwhnyb) £ 2005 p. npwiwydwpyuwjhl pwgpny
Jdwpwhwdwplwiht plwgwywrh hwiwp Ow-
fuwGqwéd Owwwnwybbpp: Uwulwynpuwwbu. hw-
Owdwjl «dswpwhwydwplyuwihl hwowlywpgbph L
Jowpwhwdwpyuwiht  JwqgiwytpwnipntGGtph
liujuhtl»1 33 optilph drwyyb GG 33 Jdwpwhuw)-
Jwpyuwyhh pGwquywnp, hGswtu Gwb ydwpwjhG
SwnwjnipjntGlbp  dwuwnnignn  Juglwybpwnt-
pjntlGGGph qnpénLbbnepynibp Ywpqwynpnn hpw-
Juwlwl thwuwnwpnptp, wn pyncd

«Mwdwywb (thnnwyhh) thnfuwbgndbbp hpw-
Ywlwglnn YwqiwytpwnipntGGbph |hgthquyn-
pnudp, dwulwdynintiph L GGpYwjywgnigsnipynil-
Gtph  hwpqwnenidp, gnpénilbtinipjwlb Ywpquyn-
npnudp, nGywydwpbbph npwywynpnidp» Yubnlw-
Ywpg 16-p:

«dswpwjhG qnpéhpltiph L Jawpwhwwp-
Ywjhl  thwuwnwpnptiph wpngtiuhlig L pihphlq
hpwlwlwglnn YJuqgdwybpwnipjntGltph [hgbl-
qwynpnidp, dwulwdjnintpp L GEpLJwjywgnigsne-
pjntGbtph hwdwnnidp, nGywdwnbbph npwyw-
ynpnedp» YubnGwlwpg 17-p:

«Guwjwunwbywb Jswpwhwgwnywihl hwiw-
Ywpqbiph unbinddwl L gnpéniLbbinipjwb hpwlw-
Owgiwl hwdwp pnyinynipjwl tnpwdwnpnedp»
YwbnOwlywnq 18-n:

«Upnwuwhdwbjwb Jdwpwhw2dwplywjhl hw-
Uwlywpagbipnid  dwulwlygbint  pnyypindnipjwb
unpwiwnpnidpy» YwbnGwlywpg 19-n:

«ddwpwhwdwpywjhld  Yuwqdwybpwnipjncl-
GGph hwpyGnynipyntGGEpp, npwbg Gepljuwjwgnt-
Up L hpwwwpwynidp» YubnGwlwpg 22-np:

Qujwuwnwbh  Iwlpwwbnnipjwlb  nwpwé-
pnud sGUGPh pnnuipydwb, uywuwpydwb L 2pow-
Gwnnipjwl dwuhO» Junagp:

Guwjwuwnwbh  Swipwwbnnipjwld  nwpwé-
pnid Jdwpwihh qnpéhpltiph uywuwpyiwb L
/qud/  ppwgiwl  /nwpwéiwl/  nbnbtlwgiw
dtipwptinjwp» Yupgp:

"Mudh vbp t vinky 2005 p. hnilpup 28-hg:

62

«dowpwhw2qwpywiht hwdiwlywpg Jdwpw-
hw2wpyuwjht thwunwpnptiph dntnpwgniwl b
whybpwnwpdbhnipjwb wwhp» Jwnpgn:

«Mwdwywb (thnnwyhG) thnfuwbgndGtp hpw-
YwlOwglnn  YJwqgiwybpwnipntGGbph  Ynnihg
Jswpwhwdwplwihl SwnwjnipntbGbbiph  hwp-
Jwndwb» Ywnqn:

Uwyyt £ Owb Jdwpwhwdwpywihb Yugiw-
YGpwnep)nLGbbph nGYwywpbtph npwywynpdwb
gpwynp L pwlwynp pGGnepjnLGGEPL  hwpgw-
wpp:

U2dwé hpwywlwlh wywnbiph dhengny Jupqw-
ynndbp £t 33 wvwpwdépnid Jdwpwhwdwpluwihb
JuwqdwybpwnepyntGlGbph  [hgGbGqwynpdwb, UPe
Ynnohg Yowpwhwgwnpywjht dwnwynipnth dw-
nnignn  YuqdwybpwnipjntGGbpha  Jowpwhwp-
Juwplwjhlb hwiwlwnpqbipht wlnwdwygbint pnij|-
nynipnth inpwdwnpbint qnpéplpwgp: dhGw-
uwlwh hnupbiph gqwih dwup Yuwwnwnynid £ yow-
nwhwzqwnluyhl  hwiwywnpgbnh  dhongny, L
ULGOwnpnOwywl pwlGyh Gwwunwylb t wwywhnybi
wyn hwiwlwpqbph wGwnwbgnipjnilp, wpnyne-
Gwybwn L wGfunsplnnun gnpénilGting)nilp, npp
Guuwuwnntd £ nGunGunipjwb $hlwbuwlywb Yujne-
Gnipjwl wipwwlndwbp: Nwunp, 33 YGGunpnGw-
Jub pwlyp, hp hpwywunipntlGbiph 2pgwlwy-
GGpnd, hwywpwantbny wnbnGywwynipjnit Jaw-
pwhwdwpyujht hwiwlywpgh qnpénLlbnipjwl
dwuhlO L hpwywbwgltiny npwbg yGpwhuynnnt-
pjntlp, Ywlpunid b wyl hwiwywpgbiph qnpént-
GGnipynilGp, npnGp Ywpnn GG JunwbGgbp 33 $h-
GwOuwywl  Yuwynibnepywlbp: Wn  Guwwnwyny
hpwywlwb wywnbpny vwhiwljwé GO swihw-
GhpGGp, npnGp  hGwpwynpnepyntd GG wwihu
nwnpwbowwnb] hwiwlwpquiht GwbGwynipynih
ntbtignn, hOswbu Owl wnGnbunipjwl hwdwn
Yuplnp 33 Jdwpwhw2dwplyuwjht hwdwywpagbpp
wyl hwiwywpqgbiphg: 2withwbhpG6pp hGwpwyn-
npnipjntl G0 wnwihu nmwpwbowwnb] Gwl hwbpw-
hwjwn L nhuytip swywpniGwynn wpnwuwhdwbjwb
hwiwywpgbpp wyp wpunwuwhdiwbwlb  hwdiw-
Jupqtiphg:

33 YGGunpnGwywb pwbyh Ynndhg Ydwpwhwy-
JupYuwjhO YuaqiwybpwnipyniGbtiph |hgblquiyn-
pnuip L npwlg ybpwhuybihnepyntlp Gwqbigntg
GG thnfuwlgwé npwiwlwb dhonglbpp Ynng-
GGint hGwn Ywwywd rhuyp, npb wnwowlnid tp
33 YGhauwnpnbGwywh pwlyh Ynndhg sihgtbquynp-
Jwd YuqiwybpwnipjntGGtph dhongnd npwdw-
Jwh dhonglbph  thnfuwlbgnid  GwfuwdbnGthu:
Mwidwywb thnfuwbgnid hpwywbwglnn Jdwnpw-
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hwodqwpywiht YugdwytpwnipyntGbbph  hwdwn
uwhdwbyt], 60  GnpdwwnhdwihlG  wwhwGeObp'
npwiwywb dhongltip Ywd wpdbpnptip nbwn-
Owgbbnt Ywd whaybpwnuwpdbih pwGyuwjhb Gpwp-
fupp GGpYwjwglbint wbupny: LYwqdwybpwne-
pjwl nbwnbGwgywé dhongltipp Ywnpnn GG oquw-
gnpéyti UthGwnpnGwlywl pwGyh Ynndhg pwgw-
nwwbu npwiwlwh thnfuwGgnuibbph qény syw-
nwnywsé ywpunwynpnipyntbGbph dwpdwb Guw-
nwyny:

33 yGGunpniwywb pwOyh Yowpwyhl hwdw-
Ywpabpnud  «gnpéwnlwlwb rhuyp» Gwqgbig-
GGpnL hbwn Juwyws, wwppbpwpwp Juunwpdbp k
UGOGwnpnGwywh pwOyh Ydwpwihbt hwdwywnqgbph
wwhnrunwihG  wnwppbpwybbph  nGunmwynpned:
Upwnwlwpg hpwyhdwybbph wnwowgiwl nbw-
pnud YdwpwihlG hwdwywnpqbph wwhniunwyhG
wnwppbpwyhb uwhnilG wGgnudp Yugiwybpwbine
Owwuwnwyny wwppbpwpwp hpwywbwgyt) £ Gwl
hwidwlwnpqgbph wwhniunwjhl  wnwppGpwylbph
thnpdbwlwb pwhwaqnpéned, npha dwulwygb) GG
Gwl dh wpp wnbinpwjhG pwOytp, hGswbu Gwb
Qubdwwbtnwpwlp: «UpLwy» dhwulwlwl Jaw-
pwihG hwdiwlwpgh hnwwihnipjwl pwpépwg-
0wl L whhuwthw gnpénLlbnip)nibp wpunwlwpg
hpwyhswybtpnd wwwhnydbint Guuwwnwyny 33
yGaunpnObwywb pwlyh, hwdwlwpgh wlnwi
pwaytph L «UpLw» wpngtiuplquwyhb YGhwpnbh
hwdwuwntin pwlptpny Yuwwnwpyb G0 hwdwlwpgh
wwhnrunwjht wnwpptipwyh unbnédwld wuw-
tnwlpltpn: CBANet dhopwOywihlG hwdwlywpg-
swjhb gwlbgh dhongny wwunhy pwpuntiph uyw-
uwnydwb vwppwynpnuilGtiph dhwgnidp «UpLw»
wpngtiuhGquwyhb Y&GGunpnGhG Gnylwbu Gwywuntg
E hwdwlwngh hneuwhnepjwb pwpdpwgdwp:

Jdtpp Gywé opblph hwiwdwyG 2005p. pl-
puwgpntl «3wjthnuny OPL-0 |hgbbqwynpybp L
unwgb| £ «wdwywh (thnnwihG) thnfuwGgned-
GGp hpwywlwglnn Yugiwybpwnipjwl |hgbl-
ghwy, npp pnyyL £ nmwhu, wnwg pwGlwihG hwp-
yh pwgiwl, hwdwfunpnltph hwiwp Juwwpbp
npwdwywb thnfuwbgnudbbp: buly  «Updtohw
Lwpn» OPL-0, npwbtu pwpuwihl gnpéwnlnt-
pjntGGGph  ppwywlwgiwl  wpngtuhlGqujhG
ythupnG, hgtbGqwynpytp L uwnwgb] £ «ddw-
nwjhl gnpéhplbinh b yswpwhwwnywjhb thwu-
nwpnpbiph wpngtiuhlig L pihphGg hpwlwlwg-
Gnn uquwybpwnipjwl» |hgtlghw: Optlph hw-
owdwyt’  JowpwhwdwpywjhG  dwnwynipinc
dwwnnignn JuquwytpwnipyniGbbpp dshowqgquyhb
JowpwihlG  hwdwywpabpht  wlnwdwygbnt
Owwuwwyny npobp L 33 YGGupnGwywb pwyh

ynnihg unwgtb] G0 wyn hwdwywpgbphlt winw-
dwygtiipt L whwqgnpébint hwdwwwunwuuwb
pntjnynipjnibltin:

33 YyLhwpnGwywb pwbyph Ynndhg ubithwywd
wnpdtpnptph pnnupydwb L npwlg 2ppwlwnnt-
pjwl wwwhnydwl htwn Yuwywé drwyyt) b hw-
Jwwwwnwufuwlb hpwywywh nwow, L Yuwnwpybp
GG thnthnfunipyntGbbp” MGEnwywb wpdbpnpbipp
hwydwndwl L hwdwpylbph  hpwywbwgiwb
hwiwlwpgnLd:

Uwplnptind 33 wwpwépnd  pnpuwjwyub
wnwuwnpdnipwihl gnpéwnbnipyncGltiph  hpwlyw-
Gwgiwl pwihwGghynipynilp, dwwnsbihnep)nilp L
wju gnpownlnipjntlGbbph qupgquwgnidp, 2005p.
pGpwgpntd 33 YLGanpnGwywb pwbyh Guiuwdtin-
Gnipjwidp L Swywuwnwbh $nlnwihG pnpuwih b
wnbinpwihl pwOytph dwubwygnipjwip Gwiuw-
qoyt) L GGpnpdtg £ 3wjwunwbh $nlnuwjhb pnp-
uwjntd wpwnwndnyph wep nt ywdwneph hpwlyw-
Owgdiwl pGpwgwlwnqgp: dbpohGhu hbGn Juw-
Jwé drwyytb) b Gwb hwiwwwwnwufuwb hpwyw-
Ywl nwpwp:

Lywwnwy nbbGOwnd wwwhnyb] wpunwp-
dnyph thnfuwlwyiwb YGwnbph Ynnihg hpwlw-
Gwgynn gnpéwnlnipncGbbph pwthwGghynt-
pjntlp L npwGg GYwwndwdp UGEGENGwHwG
pwlyh wywhy yGpwhuynnnipnibp® hwpybnnt
dwiwlwywhwwnywénd twyytp b hwiwww-
nwufuwl  wnbhuGninghwywb L wnbuGhlwénpw-
gpwjhl hwdwihp wpnwpdnyph thnfuwbwydwa
yGwnbpnd nbnwnptint Gwwwnwyny:

2005p. plbpwgpnid Owhuwqdéyti L pGnniGybg
G0 33 YGanpnGwywh pwGyh hhpphn ydwpwjhG
hwdwywpgh Yurnigiwb  uygpnilGpbbpp, npp
hptibhg GGpyuwywglnud £ JdwpwjhG Gnp hwdw-
Ywpah UnGgbwywniwg Ywnnigwépp L pln-
gnynid £ dwdwlbwlwyhg  wbfubninghwwb
wnwoplpwgh wnwnptin:

Pwgh wyn, yuwnwnyt G0 Gwl 33 yGhunpnlw-
Ywhb pwGyh GGpphG hwiwlwpqbph qupgqugiwb
wfuwwnwOplbin, wyn pyncd dowyyt] L thnpdlw-
Ywl whwgnpédwl £ hwGdbyb) «ubnd npwdiw-
Gh2Gph nbnGywwnywywb hwdwlywpgp», nph Gh-
ongny hpwlwlwgynd t Ytnd pnpwnpwdiltiph
JGpwptipjw] wntntGywwunynipjwb hwjwpwaqnpnidp
L hwadwnniip:

33 yGaunpnGwlwb pwlyp, Ywplnpbind d$h-
Owluwlwb pwqwywnnid rhuybph pwgwhwjn-
Owl, yuwrwywpiwb L epwhulydwb wfuwnwbp-
GGpp, 2005p. plpwgpnil vwyb] b «ddwpwhw)-
Jwpywihl hwiwywpgbiph  huynnnipjwlb qény

63
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hpwywlwgynn wfuwwnwbpltph  dwiwlbwlyw-
gnygp», npny Owjuwwnbudnid £ 2006p. pwpnt-
Gwyby JdwpwjhG hwiwywpgbiph  huynnnipjwb
honn  Juwwdwd thwunmwpnptiph  dwlydwl L
npwbg Yyhpwniwb wpfuwnwbpbtipp:

33 yGaunpnGwywb pwlyh nwgdwywpwlwb
Owwuwwybbphg £t 33 wnwpwépnd wllwbfuhy
Jdwpnudbbph fupwlnuip L qupgqugniip: Iwp-
dtunnt dwiwlwywhwwnjwoénd 33 wnwpwdpntd
wOywabhupy ydwpnuilGbph swywip Yuqgib £ 4872
arpn 33 npwd (pwlwyp 2011138), wyn pynid 33
YGhupnGwywb pwGyh Jdwpwiht hwdwlywnp-
agtipnd phpwywlwgywéd JdwpnuiGbph Sdwywip
Jwqgubp £ 2997 dipn 33 npwd, huy pwlwyp
858478:

2004 p. hwibdwuwnnipjwip wGywbfupy Yow-
pnuiltiph Swyw 0 wybjwgb £ 1.38 wlquwd (1356
dipn 33 npwdnd), huy pwlwyp 1.25 wlquwy
(410664-nyY): 33 yLGhwpnbwlwb pwlayph Jdwpw-
JhG hwiowywnpqgbpny ppwywbwgwdé Ysdwpnid-
GGpp 2004 p. hwdGdwwnipjwip wybGiwgb] GO
Swwip 1.55 wbquwd (1074 dpn 33 npwdnd),
huy pwbwyp 1.3 wbhqwy, npp Ywquob) £ 202106:

33 yGaunpnOwywb pwlyh Jdwpwihl hwiw-
Ywpqgbpny hpwywlwgywdéd npudwywb thnfuwl-
gnuiGbph dhohl opwlwl dwywip Ywqab| t dnuin
11.7 §;pn 33 npwd, huy pwlwyp 3353: Hpwidw-
Jwh thnfuwbgnudbGbph dhohlG opwlwl Swywip,
2004p. hwibiww, wybjwgb] £ 4194 G0 33 npw-
uny (pwlOwyp' 789-ny):

2005 p. pbpwgpntd 33 YEGunpnGwywb pwbyh
thongny hpwlywlwgywé Jdwpniilbpnid wpnt-
Owyb G0 0ES nbuwywpwn Yz2he uqib] Qwbéw-
whwnwpwlh OGwfuwdbnlwé, hGswbu Gwl Jtpeh-
Ghu nunnywé thnfuwbgniiltipp, npnbp Ywquob) GG
pGnhwlnip Jowpnuibbph Swdwih 46.65%-p L
pwlwyh 46.13%-n: 33 YahwnpnGwlwb pwlyh dh-
ongny Guldwwbwnwpwb ninnwé, hbswtiu Gub
yGpohOhu GwfuwdtinGwé thnfuwbgniibtph pln-
hwlnip dwywip, Gwpunpn nwpjw hwdbdwunne-
pjwip, wybjwgb| £ 72.8%-ny (589 d|pn 33 npw-
uny), huy pwlwyp 28.2%-ny (87131 -ny):

u1a 33 npwd

1000000 400000
Cloeioey L T 300000
600000

1/ =1 LA\ T 200000
400000 o~
T 4
S —— 100000
0 0

I, 10 HE IV Lbn. 10 IV TG 10 1E IV TEe. IF IV
02 Gn. Gn. Gn. 03 bGn. Gn. Gn. 04 bGn Gn. Gn. 05 Gn Gn. Gn

Swyw — Pwliwl (w9 wnwlgp)

apwhy 2.23

34p JSwnnuiGkph L Swywip
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2005 pywlwbhl 33 wwpwdépnd wjwuwinhy
pwpuntipny hpwywbwgyt| £ 90136 610 33 npwdh
2184492 qnpéwnlnipyncl, wyn pyntd pwpuintinny
wOywfupy yowpnwaGbpph dwywip Yuqab) £ dnn
6866 110 33 npwd: Lwpunwihb gnpéwnbnipyncb-
Gtph Swywip 2004p. hwibdww GJwqbp £ 0.9
wlquwd (8635 410 33 npwiny), huy gnpdwnlne-
pjntGbtph pwlwlyl wybjwgb; £ 1.24 wbquwy
(421402 gnpéwnlnipjnilny): Swpbytipph npne-
pjwip 2powlwnnipjwlb 069 qunlGynn plGnhwlnip
pwpubph pwlwyp Ywqguib| £ 137186 pwpw, npp
2004p. hwiobklwuwnnipjwip wybjwgb] £ 1.26 wG-
quwd (28321 pwpnwuiny): CGniwyGaybl £ 33 nwpws-
pnud gnpénn pwGytph Ynndhg tpwdwnpynn éw-
nwjncpnt0btph gwbyp. dwulwynpwwbu pwnw-
pwghbbphG hGwpwynpnipntG £ plGabrybp ho-
nbplbn  dhopwduwypnid  pwpubpny  Yndnilwy
Jdwpniiltphg L hGunGpGan-wnlinphg  pwgh,
Jwuwwpb] pwpunhg-pwpwn yawpnidGap:

Lwwwnwy nbbOwny GJugbiglbt] 33 nwpwé-
pnid wjwuwinhly pwpwnbpny Ywbfuhlwgdwb gnp-
6wnOnipjntGGbph dwiwlwly wnwowgnn rhu-
Ytpp 2005p. pGpwgpntd 33 YahGinpnGwlywb pw-
Uh Ynnohg uvwhdwlyt; &G UQU-GGph wnbnw-
npiwd L pwhwgnpddwlb htin Yuwdwd [pwgnt-
ghs ywhwoltn, hGswbu Gwbl vwhdwlwhwyybg
tE UQU-Gtph dhongny Ywdhupy wpuwndnyph
inpwiwnpnidp:

[ L GlinpnGuyhl Jownnidabph hwdwlwng }

2005p. dtpoh npnipjwdp 33 YGGunpnGwywb
pwyh EGYnpnGwihb Jdwnpnudbbph hwdwlwpgh
dwulwyphglbph pGnhwOnp pwlwyp Ywgobp t
182, wyn pyntd 33 YGGunpnGwywb pwbyp L Gpw
3 nwpwépwihl npwiwpynuiht YGGunpnGaGepp,
33 qubdwwbwnwpwlp 44 pwdwbinilOplbpny, 21
wnunpwihbG  pwlytp® 110  Jwulwdjnintipnd,
«UputGhw Lwpn» wpngtiuhlGquw)hb YLhwnpnbp L
UhpwGunwywb pwlyp (p.Unulyyw):

33 yGhupnbwywb pwlyh Ydwpwihl hwdiw-
Ywpagbipny Jdwpnidbbph qtipwyzhn dwup ppw-
YwlOwgytb £ EGYnpnGwihG yowpnudGbph hwiw-
Junpgh dhgngnd: Iwdwlwnpgh dwubwlyhgltiph
Ywwwpwé L GYnpnGwihG JdwpnidGbpp dhohl
hwpdyny Ywqotp G0 pOGnhwlnip JdwpnidGGph
owywih 72.93%-n L pwlwyh 96.3%-p: Lwfunpn
nwnpjw hwitdwwnnipjwip EGYnpnGwihl Jow-
pnuiltph 6wdw 0 wybiwgt) £ 34.6%-ny (558932
a0 33 npwdnd) huy pwlwlyp 29.6%-ny
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(188939-nu): UnlwnpwjhG pwbybph Ynnihg Yuw-
nwnywé Yydwpnedbbph éwywiwhbt Ywnnigwo-
pnud EGYwnpnbwihlG J8wpnuibbpp Ywaqobp GG
onun 81.59%, huly pwlwlwihl Ywrnigqudpnid
anwn 99.30%:

ElGyunpnGwihG  JswpnudGbph  hwdwlwnpgnid
hpwlywlwgywdé npwiwlwb thnfuwbgnidGtph dh-
ohl opwlywl pwlwyp 2004p. hwibdiwwn wybjw-
gb| b’ Juqgubny dnwn 3229, huy dwywip 2183 4|0
33 npwdnd Ywqgibiny 8540 g6 33 npwd:
ElGyunpnGwihG JdwpnudGbph hwiwlwpgned a6y
b GYwnpnGwjhb thnfuwbGgdiwb dhohlt dwywip, Guw-
funpn mwpyw hwibdww, wak] tE dnun 93 hwg. 33
npwiny L Ywqguib| 2.6 410 33 npw:

a1 37 npwd
12000 4500

St arid 1l

8000
2001 2002 2003 2004 2005 ltn. llbn. Wbn. Nbn. ltn. lbn. Wbn. Nbn.

N\_t
6000
4000
2000 :I::I:
0
04 05

N Cwyw| = Pwlwl (wp wnwlgp)

Qpwhy 2.24

; YSwpnudlbph dhohl dGkpp
2001 — 2005pp., hlswtu Gwl 2004 — 2005 pp. bnwdujwlGhinh pGpwgpnLd

2005p. plpwgpnid EGYunpnGwihG Jdwpned-
GGph  hwdwywpgnud  qpwbgywé dtpdnidlbipp
Ywqub G0 Gwjuwébnbwdé JdwpnuibGbph pwbwyp
0.06%-n L Sdwywih 0.5%-p (553 thnfuwlgnLy
12033 416 33 npwd dwdwny), pln npnd hpwg-
yGhnipjwb  spwdwpwpdwl  wywwdweny dbipd-
qwéd JdwpnuiGtpp Ywqgubp 66 hwiwlwpgny
hpwywlwgywd Jdwnpnudltiph pwlwyh 0.01%-p
L Swyqwih 0.12%-p (102 thnfuwlgny 2713 G410
33 npwd Swywny):

[ TFwdwfuwnl pnpuwihl Yownnidabnh /nuziwl/wpq}

2005p. plGpwgpntd 33 YLhwpnGwlywb pwGyh
dhongny pnpwjhl Jdwpnuibbp G0 OGwhuwdbnOb|
33 yLhunpnbwlwb pwbyp, 33 LwpwsépnLld qnp-
6nn  wnbinpwihG pwOybpp, 33 qubdwwbinw-
pwlp: UnblwnpwhG pwGytph pnpwjhl GnwOw-
yny Ydwpnudbbpp Ywqib] GG Gpwbg Ydwpnid-
GGph dwywih 9.5%-p (Gwhunpn nwpjw hwdib-
dwwnn wybjwgt] &G 2.9 wnynuny) L pwlwyh
0.5%-p (Gwfunpn wwpdw hwditiwwn Gwqbp GG
0.31 winYynuny):

33 yGaunpnGwlywb pwlyh dhongny pnpwjhl
Gnwlwynd hpwywlwgywd Jdwnpniiltph dhohl

opwlwl pwlwyp Ywqdbp £ 111 thnfuwbgnid
2004p. hwdbdwwn wybjwgb] £ 45-nd, huy Sw-
w0 wybjwgt) £ 1445 910 33 npwainyd’ Ywqibiny
2275 010 33 npwd: UG pnpwjhb thnfuwbgiwb
uhoht Swywip 2004p. hwdibdwwn wybjwgt)
unwn 7.8 G0 33 npwdnd L Jwquitb] £ 20.4 G 33
npwyd: P@npwht Gnwlwyny thnfuwbgnidlbpp
wap hpoGwywbnd wwjpdwbwynpyby £ $hlwbuw-
Ywh gnpéwnlnipjniGlbipny: 2005p. plpwgpnty
wnbinpwihb pwGyGpp dhole pnpwjhlb GnwOwyny
hpwywOwgyb £ 21527 416 33 npwd swdwiny 93
thnfuwGgnty:

Mbwnwlwl wnpdbpnplnh hwpdwerdwl b
hwpywnlyGbph pnwlwbwgiwl hwiwlwng

2005 p. pGpwgpnid Gbpnpdbp ' MbBunwywa
wpdtpnetph hwwndwl L hwqwnpybbph hpw-
Ywlwgiwl hwdwywnpgh Gnp wnwppbpwyp, npp
wwwhnygnid £ 33 yEGupnGwywb pwGyh ubithw-
Ywb wnpdtipnptinph pnnwpynwip L 2ppwlwnnt-
pjntbn:

Swptytpoh npnipjwip  MGnwywb  wndb-
pnptinh hwzqwndwl L hwzdwpyltiph  hpwyw-
Owgiwl hwiwlwnpghl wlnwiwygk G4 33 nw-
pwépntd gnpénn 6 gnpdwyw| L 14 nhbp pwG-
ytn, vbY ng pwGy nhibp, 33 $plwbulbpp L EYn-
Gndhuyh Gwhuwpwpnipynilp (pnnwipynnh Yuwp-
qwyhdwyny), Guwbdwwbunwlywb wwhwnntl, hGs-
wtu Gwl 33 YyGonpnGwywb pwayp (YGGupnGw-
Ywl wwhwnnih upqwyhdwyny):

Mbunwywb wpdtpnptiph wnwelwihl wnbnw-
pw2fuiwl L dwpdwl Gwwwmwyny hwdwluwpgh
Ynnihg dLwdnpdbp £ 2011 hwGdOwpwpwywl
87823 110 33 npwu dwywiny (2004p. hwibkdwwn
wyblwgb| £t 4735 016 33 npwdny): Un pyntd
wnwolwjhl  wbnwpwfudwl dwdwlwy A&Lnp
ptipwé wwpwnwwnndubiph nhdwg pwGytph Ynn-
uhg Ywuwwpyb £ 45702 410 33 npwdh thnfuw-
gntd, huly wpdtpnptiph dwpdwl nhdwg Qubdw-
wbwnwpwbh Ynnihg Juwuwwndbp t 42121 g0 33
npwadh thnfuwbgney:

Quidwwbtunwlywl wwhwrent  hwdwlwpgp
wpdbpnpbph nhiwg Jwuuwwnpb £ 1054 4§16 33
npwdh Jowpnid, wjn pyntd 631 90 33 npwd
wpdtipnpbph mbnwpwfudwh L 423 016 33 npwd
wnpdtipnpbph dwpdwb nhdwg:

2005 p. plGpwgpnid MGunwlwb wpdtipnpbph
hwpdwrdwl L hw2dwpyltph  hpwywbwgiwb

hwdiwywpgh dwulwyhgbbph Ynndhg wywnhyw-

65
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33 yLauinpnGwywa pwayh, 3] nwpwdpnid qnpénn wrbunpwhGa pwaytGnph L

QuGdwwtunnwpuwah hpwwGwgnwd Jownpnuaabpp

33 yEGupnGww b pwGyh JowpuwhG hwdwlwnpqbpny

e han MbuwlwG wndpnpbinh hwzywndw L .
dwiwGwyw- EraywpnGuwjhG @npw)hh hw2quinnh hwyulwgdul hwiwbuwing
hwwnywép
QnLdwp Pwlwy QnLdwp LPwlwy Qnudwp (W4 npwd) Pwlwy QnLdwp Pwlwy
(UyG npwd) (4 npwd) (Uy G npuid)
2004
| Gin. 318649 134340 82982 3639 15731 350 417362 138329
Il Gin. 404239 152858 57732 4054 21003 378 482974 157290
Il Gn. 422186 162106 20967 4186 24092 463 467245 166755
IV Gin. 482120 188496 50812 4998 22797 504 555729 193998
LGnwatkGp 1627194 637800 212493 16877 83623 1695 1923310 656372
nbuwlwpwp Yzhep
Jdwpnrabbpned (%) 84.59 97.17 11.05 2.57 4.35 0.26 100 100
2005
| Gn 429654 158131 150806 5188 20993 471 601453 163790
inbuwlwnpwp Y2hrp
JdwpnuiGbpnid (%) 71.44 96.54 25.07 3.17 3.49 0.29 100 100
Il tin 515359 207423 123228 6062 74161 901 712748 214386
inbuwlwpwn Y2hep
Jdwpneabbpned (%) 72.31 96.75 17.29 2.83 10.40 0.42 100 100
Il Gn 524899 219123 153970 8315 60841 909 739710 228347
inbuwlwnpwp Y2hrp
JdwpnuiGbpnid (%) 70.96 95.96 20.81 3.64 8.23 0.40 100 100
IV tin 716214 242062 154294 8951 72601 942 943109 251955
wnbuwlwpuwn Yzhep
Jsdwpnuabbpned (%) 75.94 96.07 16.36 3.55 7.70 0.37 100 100
CGnwukGp 2186126 826739 582298 28516 228596 3223 2997020 858478
nbuwywpwp Yzhep
USwpnuiGbpned (%) 72.94 96.30 19.43 3.32 7.63 0.38 100 100
Gl 60 hwiwyw dhongny Gpypnpnwyhl 2ni-
gtiL Ywnah dhengny Gplpnpnwihl 2 D ———
Jujntd  Yuwuwnwpwé whnwywb wnpdbpnpbtinny

qnpéwnbnipynLGGtpp, npnlp Ywqobp GG 341674
46 33 npwd’ wijwlwywb wpdtpny (wn pyncd
wnp nt Jwdwrep' 162079 010 33 npwd dwyw|ny,
wquwuwn wnwpntd 151287 4§10 33 npwd dwywny,
gpwywnpny 28308 (10 33 npwd dwywiny):
DVP ulygpnilpny Ywwnwpywd wnp ni Jwdwnph
1212 qgnpéwnlnipjniGltph nhdwg Jdwnpybp t
140773 016 33 npw:

MEnwywb wnpdtpnptph Gpypnpnwjhl 2nLyw-
Jntd ywwnwpywé gnpéwnbnipintGbtph wpnyndl-
pnty, 2004p. hwdtdwwn, nbwn hwhybbph Jpw
anwlgyws wndtipnptinh dwywih 2wndp wybijw-
gt £t 1.68 whquu (31484 90 33 npwiny) L Ywag-
aGL £ 77200 410 33 npwd’ woJwlwywh wpdtpnd,
huy gnpéwnbnipntGbtph pwlwyp 1.3 wlqwy L
Jwqub £ 979:

66

2005p. ytipph npnipjwidp 33 pwllwihl hwiw-
Jupgh hwdwfunpnltiphl wiwuwnhy  pwpuntiph
unpwiwnpnidp wd npwlg uywuwnynidp hpw-
Ywlwgyti t 33 wwpwépnd gnpénn 18
wnbwnpwiht pwOyGph Ynnihg: LGn npnud 16
wnLinpwihb pwGytp wlhnwdwygnid GG «UpLw»
pwpubpn YswpnuiGbph dhwulwywb hwiw-
Yuwpaghl: 3wpytnnt mwpyw pGpwgpnid «UpLw»
hwiwywnpghlt wlnwdwlygnn pwbytiph pwlwyp
wybiwgb| t GpGpnd (Mpndtph) pwly, Ywulwn
pway, ASU hGyGuwnmpwly):

2005 p. pGpwgpnid pwpntph uywuwplydwb
Guwuwwyny nbnwnpyb] GG 45 Gnp wywnniwwn
qwlddwl uGpLOwlbp, L wwpdw ybpoh npne-
pjwip npwlg pGnhwlnip pwlGwyp Yuqgob) t 116:
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3R nwpwdpnd gnpénn pwGytph Yynnuhg npwawnpynn pwpuntbnh tnGuwyatnp

PwlYyh whjwhnLip

ArCa

MASTERCARD VISA UL pwpunkip

UGk hp pwy

UpnzhGhGyGunpwy

Sw)jbpwnwpwby

SwykynGnipway

Qupqugiwl hwjjwywb pwy

UnGybpu pway

Ejs-tu-ph-uh pwaly Iwjwunw

Iwjgyninthnfupwy

Upgwfu pwGy

«h@P» Uhpwqgqwjhl wnbinpwjhb pwGy

3nL0hpwy

4L

hGGYn pwly

UG wp pwGy

Mpnutipk) pwy

Ywulwn pwy

PSU hGYGuwnpwy

+ |+ |+ |+ +

Untyuhdpwy

Swjfubwypwy

Un pynd «UpLw» wjwuwnhly pwpuinbph uyw-
uwnynudp hpwywbwgytby £ 88 wywmndwin qubé-
dwl uvwppwynpnidlbph  dhongny:  UnlunpuwjhG
pwbytph Ynndhg nbnwnpyt G0 Gwl 352 POS-
nbGpdhOwi06p L 20 hdwyphGutpGGn, npnGg pln-
hwinip pwlwyp hwiwwwwnwufuwlwpwp Ywg-
ati| £ 981 POS-intipndhGw| L 76 hdwyphGwnbip:

Suwptybpoh npnipjwdp gnpénn «UpLw» pwp-
nbiph pwOwyp Gwfunpn nwpjw hwitdwwn wyb-
(wgbp £ 1.18 wlqwy (8482 pwpwiny) L Yuqub|
55697: Uhpwqquwjhl pwpuwihl hwdwlwnpqbiph
pwpubtph pwlwylt wybjwgt; t 1.3 wlqwy
(19839 pwpwiny), wyn pyntd VISA dhowqgqujhl
pwpunwjhl hwdwywpgh pwpnbpt wybiwgt) GO
1.3 wOquwd (17079 pwpwny) L Jwqub| 62839,
huy MasterCard dhpwqquwjhl pwnpuwihl hwdw-
ywnpgh pwpwntiph pwlwyp 1.96 wlqwyi (2898
pwpwny) Jwqguikiny 5901:

Gpowlwnnipjwl d69 qunlynn «UpLw» pwnp-
wbpny hpwywlwgyt] b 1023304 qnpdwnlnt-
pjnt 27821 010 33 npwd Swywiny: «UpLw»
pwpwbtpnd  Ywwwpwd qgnpéwnlnipyncGltiph
Swywip 2004 p. hwibdwwn wadk] £t dnn 1.47 w-
qwd (8926 40 33 npwdny), huy pwlwyp 1.33
wlquwy (258965-nY):

VISA dhowqqujhlG pwpuwihl hwiwlwngh
pwpwntinny hpwywbwgywé gnpéwnlnipntGhtiph
Swywip Jwaok] £ 39595 910G 33 npwd (692100
gnpéwnlnipjnil), huly MasterCard dhpwqgquyjhl

pwpunwjhlt hwdwywpgh pwpwnbpny hpwywbuwg-
gt t 7689 416 33 npwd dwywiny 89937 qnp-
Swnlnipyncb: VISA hwiwlywpgh pwpwntipny hpw-
Ywlwgwé qnpdwnlnipyntGbph dww b wyt-
Lwgb| £ 1.29 wlqwy (8951 410 33 npwiny), huy
MasterCard hwdwlywpgh pwputpny qnpéwnlnt-
pjnLGOGph dwywip Gwqb| £ 0.15 whqwy (1456
410 33 npwiny):

Wy a1 33 s

350000 12000

280000 ] 1 9000

210000
T 6000

140000
70000 {—=| - —
0 0
I'tn. I1tn. I Gn. IV Gn. 1R, 11 Gn. 11 ER IV Go. 1 GR. 11 G, 11 GR IV Gn.
03 04 05

T 3000

m— Cpowlwnynn pwpnbiph pwlwyp QnpéwnlnipyntGatiph pwlwyp

QnpdwnlnipyntbGbtiph Swlw)p (we wnwbgp)

Qpwdhy 2.25
«UpRu»

Uhgwaqquwjhl wy| pwpwntpny hpwhwlwgyt t
379151 gqnpdwnlnipjnt0’ 15030 416G 33 npwd Sw-
Jwiny, npp 2005p. hwibdww G4wgb] £ 25057
416 33 npwiny:

Gpowlwnnipjwl by qunlynn by «UpLw»
pwpwiny wnpnibwyytip b wivwywb hpwywbwg-
gy uhohlp dnuin 2 gnpéwnlnpncl: UGY qnpéwin-

67
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Gnipjwl dhohl 6wywip, 2004p. hwdtdwwn, gpb-
pbt wwhwwb| t Gnylb dwywpnwyp' 27 hwqun
33 npw:

Swpbtybpoh npnipjwdp Yy wynndwn quba-
Ow0 dbpbGwa dhophl hwyyny uwwuwnyty £ 633
«UpLw» pwpun:

Lwpunbn uywuwnpynn uwppwynpnLiatph
ohengny «UpRw» pwpunbGpny yuunwnpywé

qnpéwnpGan
Qnudwn Pwlwy
(816 npwd)

Udwnniwwn qubdiwl uwppbipny 19565.8 767941
wjn pyncd’ waywaiuhy 695 31956
POS wbipdhGw)GEpny 8255.6 255355
wyn pyncd whywhfupy 382.2 36626
hdwphGunbplbpny 0.6 8
wjn pyntd” woywaupy 0.6 8
Llnwuklp 27822 1023304
wyn pyncd’ waywliuhy 1077.8 68590

[ Uhowqquihl thnfuwlgnt dabnh hwiwlwnqobin }

33 nwpwdépnid gnpénn wnbinpwihb pwGybpp
hwdwfunpnObph  npwiwlwb  thnfuwbgnidGbph
wpwag hpwywbwgbbint Gywwnwyn winwdiwy-
gnid GG WESTERN UNION, MONEYGRAM,
ANELIK, UNISTREAM, EXPRESS L wj hwiw-

Uwlhuhy
npwiwnpowlwnenipynta

2005 pywlywlhla wnGunbunipjwl npwiw)lwg-
dwb gnpéplGpwgp npwdh Guwndwdp wywhw-
pwnyh Yupniy wdp, hp wantignipynilb £ pnntip
33 yGhupnbwlywb pwlyhg nnipu qunbGynn Ywo-
fupy npwdh woh wnbdwbph Yypw: Sknh t nilkgh|
Gl 2powlwrnipintlnid gunnGynn YwGhupy npwdp
Swywih Ywpny wd. nbywnbGoptph 31-h npni-
pjwip 33 YEGupnOwywh pwlyhg nnipu Ywbfuhy
npwip Ywagobp £ 155275 010 npwd Guiunpn
nwpbybpph  hwdbdwwnnipjwip  wybiwlwiny
49741 910 npwin Ywd 47.1%-ny: ULyGGp, np
2004 p. 33 yGOwnpnGwlywb pwlyhg nnipu
quldnn Ywafuhy npwih Swqw b wybjwgt| tp
9.0%-ny, 2003 p." 5.2%-ny, 2002 p." 38.1%-nd,
hul 2001 p." 7.8%-nU:

Gpowlwnnipjwb 069 qunnbGynn Ywbfuhy npwdh
owyw|p LOpwpyyt] t ubgnOwyhl wnwunwbnii-
GGpp: pPGswtu Gwfunpn wnwphGGpphG, 2005 p.

68

Ywnqbph: 2005p. pGpwgpntl wju hwdwlywnqgbiph
dhongny Iwjwunwlh Iwbpwwbwnniginil t thn-
fuwbgyti 244243 G0 33 npwd  (pwlwyp
971632), npp 7.5 wlqwd qbpwqubgb| £t wpunw-
uwhowl Ywwwpywd thnfuwbgnudbbph éwywip:
Swjwunwbh  Iwbpwwbwnnipntd  thnfuwbgnd-
GGph dwywip 2004p. hwibdwwnnipjwip wybijw-
gt £ 1.3 whquwy (54276 010 33 npwdny): Wu hw-
dwywpnqgbpny Swjwunwbh Iwlpwwbnnip)nil
JwwwpJwsé vy thnfuwGgiwb dhohl Swdwip
2005p. pGpwgpntd Jwqdb) £ 251 hwq. 33 npwy,
npp 2004p. hwibdww gptipt wwhwwG) £ GnuyG
dulwnpnwyp:

2005p. tinypnpn Yhuwdjwyh pGpwgpnid npw-
Gwywb thnfuwbgnid hpwywbwglnn Jdwpwhuw-
Jwpyuwyhlb YuqgiwybpwnipyntGabpp 3wjwuwnwbh
Swlpwwbwnnipjwl hptbg hwdwfunpnlbphl Yw-
wmwnpbp 60 918 96 33 npwdh Jdwpnid, huy
wpunwuwhiwb Juuwwndby £ 38 4§10 33 npwdh
thnfuwGgnty:

2005p. nOpwgpnid SWIFT hwdwlwngh dhon-
gny Swjwuwnwlh Iwlpwwbwnnipintd Yuwnwp-
Jwé thnfuwbgniiGbpp Ywqibp 667 dwwp 2933
dipn 33 npwd, huy pwGwyp 281881 thnfuwl-
gnid: UbY thnfuwGgdwb dhohl dwwp Yuqob k
10 016 33 npwd, npp Gwiunpn Lwpyw hwibdwwn
wybwgt £ 0.4 4G 33 npwdny:

hnLGJwphb Lu ntinp £ nlGbgtp YwGiuhyh Swdwih
Yupniy Ypdwwnnid. 33 UR-hg nnipu Ywbfuhyp
Gwqb £ 13.5%-ny wiudw yGpohl Ywqubiny
91268 010 npwy, nphg hGunn wwhwwOyb] GG
YwOfuhy qubqwéh hwibdwwmwpwp YwyntG wdh
nbdwtpp (Ghohl hwayny wiuwywh 4.5%):

160000

140000

120000

100000 ~
I —

80000

60000

2001 =— 2002 =——2003 =— 2004 2005

Spwdhy 2.26
33 UP-hg nnipu Yubuhl npwih 2wndp 2001 - 2005 pp. (516 33 npwid)

Ush wnbiwtpl wpwqugt| GG hnihu-ognuwnn-
uhl L Gwqb] ubwunbdpbip-GnjGdptphG: YGEHwnGY-
ptphG uhfuhy npwdh Gywndwdp wwhwbownyh
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utignGwjhG wdh wpnynibpnid ubfuhyt wybjw-
gbi| £ 11.6%-nu:

2005 p. 33 UP npwiwlwb ywhniunbbpp pw-
Jwpwntb| 60 nGnbunpjwb oGy JwGhuhy npwdp
GUwwdwdp dbwynpywé ywhwbowpyp:

Nhwiwdwplywjht pwnwpwywbnipjwld 6npw-
anwjhb gnigwlha0tiphg qquih ztinniabtiph, wp-
wnwlwpqg hpwyhdwybtph L wy wOlwbfuwntb-
ubth  hwlqwiwbplbbph  hbwnlwlpny  YwGiuhy
npwdh GUuwndwip wrwowgwéd wnlnbunipjwl
Lnwgnighs  wwhwbwnyp pwywpwnbint Gyw-
wnwyny ULGGunpnOwlywb pwlyp Ywgdwynpnid
wlhpwdtn npwiwlwb wwhniuwnGtin: Wuhlpd,
UP-G hOwpwynpnipyntt ntGh wnwppbp hpwyhp-
dwybbpnud dbndk hpwgdbihnipywl ywhwbowp-
yph Yyupney wybwgiwb hGwpwynp rhuybipp:

Gpowlwnnipyntlnud - Ywlfuhy  qulqywéh
wdhh gniqwhbin wybjwgb] £ Gwl npw nGuwlw-
nwp Yzhep thnnh quiqyuoénid:  Swpbybipghl
pwllywyhl hwdwlwnghg nnipu qunGynn Ywbfuhy
npwdp Juwqudb) t thnnh quGqywéh 39.6%-p  Gu-
funpn nmwnpyw 34.6%-h thnfuwnkG:

LUwGfuhyh mbuwywpwn Y2hrep thnnh
quitquwiénid (%)

Enlpn 2003 2004 2005
Apnquunwa 63.5 57.4 61.4
Swjwunwb 39.5 34.6 39.6
dpwuwnwlb 41.6 40.7 38.5
NLypwhGw 35.1 33.7 31.2
Unppbowh 401 31.8 29.7
Uninnjw 32.2 31.6 28.9
MntuwunwG 29.0 29.0 27.8
PnLinwphw 23.4 22.7 21.4
Lhuindw 26.4 23.5 211
Lwwnydhw 26.6 22.5 19.7
PLiwnnLu 15.1 15.2 16.0

33 yGaunpnGwlywb pwlyhg nnipu YuhGpupy
npwdh Swdwih Ywpny wdh wwjdwbbbpnd
wybiwghb| 60 Gwbk UP npwiwpynuihb powbw-
nnipjwl SwywGbpp’ Gufunpn twpdw hwdbiw-
nnipjwip wybjwblwing 114.8 0 pn npwdny Jwd
27%-ny: COn npnud, 33 YGGunpnGwlwb pwbyh
npwdwnynp Juatuhy npwdh dnnptnl wybjw-
gt 60 18%-ny L Ywquby 243.7 dpn npwd, huy
GLptpp 36%-ny L Ywqub 293.4 djpn npwy:

33 yLGhunpnGwlywb pwbyp hwbpwwbnnipjw
dwpgbipnud L L13-n1d gnpénn pwbytiph nu npwg
Uwulwdjnintiph npwdwpynuwihl uywuwpyneol
hpwywbwgnb £ WGGunpnGwlwb pwGyh Gnphuh,
dwlwénph L 3Ipwgnwlh (OQwnywénph) wnw-
pwépwihl npwdwpynwihl YEGupnGGaeph (STY)
uhongny:

dwhwdnph Sy

Inwqnuwih S
e uqnuilf

2%

37 4P
53%
\ YR npwdwplyn
(6pluwti)
42%

aQnwhy 2.27
R pwGlh pinLGn

h wnwppbpnipntd thnnh qubqywéh npwiw-
JhG qubqyuwénid Yuhfuhyh wbuwlwpwn Y2hep
OJwqgb| £ 3.4 winbynuwihb YGwnng wnwpbytipphl
Jwqubiny 64.3%: “pwdh wpdunpiwl Yuyncl
Jwnpwahop, npwiw)ltwgiwl gnpéplpwgh qqw-
(h  wpfuntdwgnip  wpunwhwjingtbp GG thnnh
qulqywéh npwiwjhl nmwpph wéeh wihwdbdwwn
pwnép wnbdwtpnd: Uu gnigwlbhzp dh pwnp quip-
quwgnn GpynpGtph hwiwGdwb gnigwbhGbph htin
hwibdwuwbihu wybhwjwn £, np npw dwlwpnwyp
ntnlu ghonid £ ytpehGGtphu:

2005 p. nwpwépwihl npwdwpynwihb ythaun-
nnGGGN0 wwwhnyb) G0 33 4EGunpnGwlwb pwlyh
plnhwGnip  npwdwpynwihl  2ppwlwrenipjwl
18.9%-n Gwfunpn wnwpdw 17.9%-h thnfuwpbG:
CGn npnid, nmwpwépwihl npwdwnpynwihb Y&aun-
nnGGGph dhongny wnwybjwwbu hpwywlwgyb
GG ywbhuhyh wnpwdwnpiwb gnpdwnlnipniGhtp
33 dwpgbpnd L LN3-nud qnpénn pwGybphl L
npwlg dwulwdninbphlG: SO4-GGph npwdwny-
nwjhba Gpbph dwywip 2nipe 12 wlqwd gqbipw-
quwlgt| t npwdwpynuwyhb dnwinpbiph swywip:

Ldwlwwhw wnwbdGwhwuinynipjncb £ nuGbghg
Owb wrlinpwihb pwytph npwdwpynwiha 2pow-
Gwinnipynilp:

2005 p. 33 duwpgbpnd L LO3-nd gqnpénn
wnbinpwihb pwOytiph L npwbg dwubwd)nintiph
npwdiwnynwiht Gptpp qbpwquwbgb; GG dnin-
pbpp: PGswtu L Gwfunpn tnwphGGphG, 2005p. Lu
Gplwlnid  2ppwlwnnipjwl 0y wnwowgb|
Ywlfupyh wybgnty, nph wpnynibpnid wnbunpw-
JhG pwlGlytiph npwdwnynuyhl dnnptipp qbipw-
quwgb 60 Gptpp:
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EEN  Ununp . Gp

1. bpluw, 2. Upwpunn, 3. Updundpip, 4. Gnunuwyp, 5. duyng dnp, 6. Chpwly, 7. Swiintp,
8. Lnnp, 9. Upwquidnind, 10. Qbnuppnilpp, 11. Unilpp, 12. L1737

Qpwdhy 2.28
Unl hG Bptph L dnunpbiph hwpwpbpwygnipyniGp
hwlpwuwtnnipjwil dwpgbpnd L LN3-nud (%)

Npnawyh  thnthnfunipyncGabph & GGpwnyyby
2nowlwnenipjwb G qunbynn Ywlfuhyh nbuw-
Yuwyhh Ywaqdp:

2005 p. hnihuh 1-hg 33 YGGunpnGwlwh pw-
Uh Ynnidhg 2powlwnnipjnilbhg htwin GO YuhGsybl
1993 pdwlwlh Gdnih 500 npwdwlng pnpw-
npwdlbtpp, huy ognuwnnuh 1-hg 1995 pywlwlp
Gdniph 5000 npwiwlng pnpwnpwaltnp:

Cpywlwnenipjwb 0by Ywbhuhyph swdwih tw-
Ywh wdb hp wagnbgnipnclh £ pnnbp Gl Ywo-
fupyh nbuwywihl Yuenigqwdéph Yypw: Bwlh np
wyn wop hhttwywbnd wwwhnyyby b pwpép w-
Jwlwywb wnpdtipGtph hwyhl, ntunh 33 YLGun-
pnlOwlwl pwGyhg nnipu YuGhupyh Ywrenigwé-
pnid wybjwgk] £ 10000, 20000 L 50000 npwd
wOjwlwywb wpdtplbtpny pnpwnpwdilbph wnb-
uwlwpwp Yzhep hwiwwwwnwufuwlwpwp 3.8,
6.0 L 0.1 nnynuwyhb YGwnny: Swpyw plhpwgpntd
10000 L 50000 npwdwlng pnpwnpwdlbph
qubqwoép 2powlwrenipjwl vk wybjwgk) £ 1.7
wlqwy, hul 20000 npwdwlng pnpwnpwdh
qulqquép gnbipt YnYylhwwwinyyt L:

Ljwé  wljwlwywb wpdbplbpny pnpw-
npwibtph 2powlwrenipjwb 6o ginGynn swdwih
wdh wwjydwabbpnd 33 YEGnpnGuwywh pwlyp
Ywpnnwgb] £t pwdwpwpbp npwGg GUwwndwdp
dLwynpwd nlunbunipjwlb wwhwbep, wjuhlbpl
wnbinpwihl pwOytph Ynnohg Ghpluwjwgywé
Ywlhupy npwdh unwgdwl hwjnbpnd Gqwé
gndwpbbpp pun jnpwpwbsynp wGjwGwywb

Gwbhtph mbuwywpwp Y2hep Gwqgb £ dwulw-
Unpwwbiu 1000 npwdwdlng (3.2 wnnynuwjhl Yb-

70

nny) L 5000 npwiwlng (4.4 wnnynuwjhl Ytwnny)
pnpwnpwdltphlp:

Lwhunpn wnwpyw  hwdbdwwnnipjwdp  fupun
nwlnwnb) t 2powlwrenipjwl dky 10, 25, 50, 100
L 200 npwd wljwlwlwb wpdbtplGtpnyd hbwn
Ywlsywoé pnpwnpwiltph’ dGunwnwnpwilbpny
thnfuwphOdwG qnpéplpwgp: 2005 p. nblywnbo-
pbnh 31-h npnipjwdp npwlg plnhwlnip qubg-
qwép 2powlwenipjul oy Juwagubp £ 538 010

npwyd Jwd 33 UP-hg nnipu wbfuhy npwdh pln-
hwlnip dwywih 0.3%-n:

T T T
. 1 25.9%

nnnnn — ‘

T

] 27.7
t t t t 2? 9%
' 1 31.5%
2000 —

M 35,50

g

3 =

0% 5% 10% 15% 20% 25%

N 2004 C— 2005

anpwdhy 2.29

33 UP-hg nnLpu npwih Jwépp 2004-2005 pp.

10-hg 500 npwdwlng dGwnwnwnpwabtbph
wmbuwlwpwp Y2hnp wmwpbybpohl Juqob £ 33
UP-hg nnipu Ywlfuphyh plnhwOnip qubgywéh
2.6%-p" mwpyw pOpwgpntd Gwqgbiny 0.4 nnyn-
uwjhb Yytwnny: Qptipt 4 wlqwyd wybjwgb| £ 500
npwiwlng dGwnwnwnpwaoph dwywip thnfuwph-
GGind Gyl wOjwlwlywb wpdtpny pnpwnpw-
dhG: UpnyncGpntd, 500 npwdwlng pnpwnpwih b
dtwnwnwnpwdh pnhwlnp qubqywép 2npowlw-
nnipjwl 0ty GJwqbi £t 23%-ny L Ywqubp Ywo-
fupyh pGnhwbnip quGqywéh 1.4%-n:
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QnLdwn
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28%

28%

Pwlwy
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dlnwiqunmudbn
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2% 7%

4%

apw$phy 2.30
c pIwG 3t dGtiph

Jwépp 31.12.2005p. npnLpjwdp

Pwgh 10-hg 500 npwdiwlng dGwnwnwnpwy-
GGph, npnOp wywnhynptl powlwenid GG, 33
UP-hg nnipu YwGfuhyh dbe GG Gwbl 10, 20, 50
(ntdw, 1, 3, 5 L 100 npwd (Qwntbg-100, Cwfu-
dwwnh 32-pn ojhdwhwnw) wijwlwywb wndbp-
GGpnd dGnwnwnpwilbbpp, hOswbu Gwl 25000
npwld widwlwlwb wpdtipnd «UGwhhwn» nuyb
dGunwnwnpwip: Swptybpohl npwbg pnhwbnip
qubqwop 2powlwnnipjwl dbp YJwqub b 550
00 npwd Jwd 33 UP-hg nnipu YwhGiuhyh
0.35%-n:

Gpowlwnnipjwl dbe qunlynn Ywbfuhy npwdh
nbuwlwyhb Ywqdh L Yuenigqwéph Gqwé thn-
thnfunipyntbGbph - wpnynebpnd «wyuydwbwywb
dhohl npwiwbhop»® wéky E wnwpyw uygph 1068
npwdihg hwubtiny 1442 npwah:

[ Gwdw) npwdwbhybnh thnfuwphlnidn }

2005 pqwywlphG 33 YGGunpnGwywb pwbyp
2nowlwnnipintlhg hwb| L hnfuwphGbi £ Gnpny
2nLpy 38.6 dipn npwadh Ywd 17.2 410 hwwn hGw-
dwy pnpwnpwuilbp, npnGp Ywqgintd GG vwpyw
pGpwgpnid 2powlwnnipjwlb dG9 qunlynn pnpw-
npwabtph ohohl qubqwéh 33%-p Jwd tnwpyw
pGpwgpnid 33 UP JLpwnwpdpwé pnpwnpud-
GGiph 16%-p:

2 Nuwydwlwlhwl dhohl npwdwlhyh hwpdwplhp dbp Gapwndyty
G4 10-hg 50000 nnwd whdwlwlwl wndbplbnny 33 npwdw-
Gh2tpp:

Lwfunpn tnwpw hwibdwwnnipjuwip 33 UP
Ynndhg 2powlwnnipjnilhg nnipu pbpdwé hOw-
dwy npwdwlhztph éwdwip 2005 pywlywbhb
wybjwgb| £ 70%-nd, hOsp wwjdwlwynpgwd L
hhdGwlwlned 5000 L 20000 npwd wlGwbwywh
wpdtipltpny pnpwnpwiltph 2powlwnnipjw
utp qulGynn quwlqwéh pwpdwgdwdp: QG
qquihnptl wybjwgb] £ Gwlk 10000 npwiwlng
pnpwnpwih thnfuwphbdwb dwlwip, wjlniwaib-
GwjOhy nw nbnLu qunGynid £ guwép dwlywpnwyh
dpw: UpLGp, np Jtpohlu powlwnnipjub G
nnybp 26 wdhu wnwpy:

Pwgh ybGpnGzjwGtphg, dwgwé pninp wayw-
Owywh wpdtipGbpny pnpwnpwdilbph thnfuwphG-
dwl éwywilbpp Gwabp G0: Lwfunpn wpdw
hwiobdwwnnipjwip'  gquwihnptG  Ypdwwndbp L
2nowlwnnipjntlhg hGin YuGsqwé 10-hg 200
npwdiwlng pnpwnpwiltph thnfuwphlnudp JG-
nwnwnpwabtpnyg: Swpdw pGpwgpntd 2npwlw-
nnipjnLbhg nnipu GG pbpdGp 2nipe 21 G140 npwadh
10-hg 200 npwdwlng pnpwnpwiltp Gwfunpn
nwnyw 891 010 npwih thnfuwpk:

UpnynilGpnid,  pppwlwnnipjwlb 069  wnlw
pnpwnpwdiltiph dhohl «wwnhpp» wybjwgti &
Gpynt wduny L uquk] 14 wihu:

[ Inpwnnwdlbnh pnnwnyncdn }

2005 p. 33 yGaunpnOwlwb pwbyp wpnibwyby
E tnwppbp hhpwpdw hpwnwpdneg)niGGbph weh-
pny pnnupyywé pwllwndtp OGwnwnObphg
wwwnpwuinywé hnpwnpwiltph pnnuipynudp:

2005 pywlwlhG 33 YGGunpnOGwlywh pwGyh

Ynndhg pnnupyytb| Ga hGwnlyw| hnwnpwdlbpp.

e Up2hy Qnpynt (1904-1948 pp.) SGGrYwG
100-wyjwyhb Gyppywsé 10000 npwd wd-
Jwlwlwb wpdtpny «Up2hp Qnpyh» nuyt
hnLwnpwd,

e QuwGdwuwnh JwGphl Ghpwé 100 npwd
wijwlwlwb wpdtipny wpdwpbt hnLyw-
nnwd,

e Uwpwhpnu UwpnuwOh (1880-1972 pp.)
6G0nywa  125-wdywypha GYphpgwd 10000
npwd wijwlwlwb wpdtipny «Uwpwnhpnu
Uwpnjwb» nuyb hnipwnpwy,

e UlwOhw Ghpwlywgnt 6GGnywG 1400-wijw-
ypa Gyphpqwdé 100 npwd whjwlwlywb wnp-
dtipny «UOwOhw GChpwlywgh» wpéwpk
hnLywnpwy,

71
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e Jwjwunwlh Swlpwwbwnnipjwlb ghbywé
nudtiphG Gdppwé «Iwjwunwbh ghOywo
ncdtiny 5000 npwl wijwlwlwb wpdtpny
wpéwpb L 50000 npwd woJwlwywh wnp-
dtipny nuyt hnLpwnpwidtp,

e Uwhwy U Mwpplhl Gyppqwé 100 npwd
wijwlwywb  wpdtpny  «Uwhwy U
Muwppl» wpéwpb hnLywnpwy,

e dJdpwipwwnth wppwjhlG Gdhpqwé 100
npwd  wijwlwywb wpdtpny «dnwirw-
wnth wppw» wpdwpb hnLpwnpwd:

Jwlwdnp L Unbthwlwytpn pwnwpbbpnid

Ywqiwytpwytby GG 2pohly  gnigwhwlnbultip,
npnbg Guwuwnwyb Ep* hwGpnepjwbp 6wlnpwglb
Swyjwuwnwbh  npwiwpswlwenipjwl  wwwndne-
pjwlp L hwywywb npwabtphG: 33 YGaunpnhw-
JwlO pwGyp pnnwnytp £ «Iwjywunwbh npudw-
Ywb pnnwnpynidlGtpp» qhppp, npnud GhplYwjwg-
Jwé GG Swjwunwlbh npwdwpowlwrenipjw
wwwinpjwl hhdbwywb thnebipp, hGswbu Gwb
33 WP Ynndhg pnnuplwé pninp pnpwnpud-
GGpp, dGnwnwnpwdlbpp L hnepwnpwabtpp:

[ Mwiwlblbgnipiwl nbd wwipwn }

Swpdw plpwgpntd 33 Yahwnpnbwlwb pwbyp
hwjinlwpbpqwé Ybné pnpwnpwdlbph  jnLpw-

dwpluwjhb rtghuwnp

2003 pywywbh hniGjwpph 1-hg UbkGupnGw-
Jwl pwOynd gnpéncd £ dwplwihl rtighuwnpp
hpwlwlwglbiny JwplweniGph  JGpwpbpjw
nywbGbph hwjwpwgpned, wdthnthnud L npw-
dwnpnid wrbinpwihb pwbyGpha, ywpywihb Ywug-
dwytpwnipynibbtpht L JwplwenlGbphG: Jdwp-
YwyhG rbGghuwnpnid hwyqwneynd GG 1.5 GG
npwip qbpwqubgnn L dhOsk 1.5 G0 npwd, uw-
Yuwjb vwhiwbjwé dwiybunnd sdwpjwd L nw-
uwlwpgywé Junytinp: 2005 pYwlywlh Ytnohl
UP Jwplywjhb nbGghuwnpnid hwydwrynn Junpyw-
JhG wwwnidnipjnLGbGbph phdp hwubp £ 111706-h,
nphg 106780-n" $hghywlwa, huly 4926-p hpwyw-
pwlwlwl wGdwlg Ybpwpbpjwp: 2005 pywlw-

72

pwlsinip nbwph dwuhG wnbnGlwgptp £ 33 ww-
pwépntd gnpénn pwGytpht L 33 nuinhywlne-
pjwl hwiwwwwnwufuwl dwpdhGGEphG:

133%

65,7%

Qnwdhy 2.31
2005 p. 33 ] Ytiné tnh
Ywnnigdwépp

2005 pywlwOhl pwlOlwihlG hwiwlwpgnid
hwjinbuwpbpjwé  Ybné  pnpwnpwdbbph  phyp,
Gwfunpn nwpdw hwdibdwwnnipjwdp, wybjwgbp b
8%-ny: LCOn npnud, hGswtu Owfunpn  wnwnph,
pwlwlwiht weniind wibklwdibéd nbuwywnpwn
U2hnG nGh 1000 npwd wbjwlwlwb wpdbtpny
pnpwnpwip (67%): Pwgh Utné pnpwnpwilt-
nhg, mwpw pGpwgpnid pwlGlywjhlG hwdwlwnp-
gnud hwynbwptpytbp G0 Gubk 100 L 200 npwd
wijwlwlywb wpdbpltpnd Yytiné dGnwnw-
npwabtn:

GhG JwplwjhG wywuwdnipyniGGbph phylb wybjw-
gbi| £ 51448-ny:

120000

100000

80000 1

60000

40000 1

20000 1

04
3 (0] u u u 3 3 o u 3 1% 0

Qnuwdhy 2.32
JwpluyhG wwwndnipyniGGiph pwlwlp pun wihuGbph (hww)

2005 p. ybpoht dwpluwyhl ntghunpnid wrlyw
tp wnbnGUwwnynipynt 43513 gqnpénn L 134099
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dwnqwé Junytinh ypwptinpjwi: bwfunpn inwpyw
hwiatdwwnnipjwdp hwaqwnynn unpytiph pnhw-
Gnep phyl wok) b 2 whquwd, hGsp yuwyned £ Jup-
YwjhG wywnpynipjwl pwpépwgdwl dwuhb: Iwp-
Jwnynn Jwpytiph pwlwyh dGéwgiwlp qniqpl-
pwg wadb] bt Owl dnunpwqgpynn wnbinGlyw-
nynipjwl dwywip opwlwb dhehlp 3500 qpw-
nnid Owfunpn tnwpdw hwdbdwwn wybiwbwiny
75%-ny:

2005 p. pwdwyyt] £ wnbnblwundnipjwl
2nowlwniwh Ywpagp, nph hwdwdéw)h, dwnpyuwjha
ntighunnp dntnpwgpiwl GOopwlyw GO Gwl Jwp-
ywuwniGbph Yynndhg wnbwnbuwdwpnn unicpjtiyn-
Gtph hGwn hpwlywlwgynn wpunwpdnipwjhl uynth
gnpéwppltipp L hGwnqbdwl wwjydwln wnpdb-
pnptiph AaGnpptpnidp: Uprynibpnid, yGpwhuyn-
nwywb OGwwwmwyny oquwgnpdynn wnbintlywwn-
Unipyntlp nwpdb| £ wdpnnowlwl hGwpwynpnt-
pjnth phGétnGiny wytih wpyniGwybn qlGwhw-
bl JuwpywwniGph JupywihG rhuyp: dwplw-
JhG nbGghuwnph nbnGywwnynipyntbp UR-G Ywnpnn
oquwagnnéb Gubl dGnGwnynipyncGGtiph Juwpyuwp-
dwlnipjnLlp qGwhwuwnbnt qnpéplpwgniu:

Unbunpwjihb pwGytph L yupYwihb yuqiwybp-
wnipjnLGlbph 0bd dwup wywnndwwnwgnpt) £ dwp-
Ywjhl rGghunphlG  wnywilGtph  npwdwnpdwb
gnpéplpwgn, hGsh wpnyniGpnid dkdwgb| £ hw-
dwlywnpgh wpwqwanpénipynilp: YR «dwpluw)hh
ntighuwnpy SpwagpwjhlG hwiwywpgh Yuwnwnbw-
gnpéiwl wpnynibpnid Jupywihl wywwndnipjnil-
GGpp  pwlytpht L Jwpywihlb Yugdwybpwne-
pjntbGGGphG wpwdwnpynud GG hwpgniip unw-
Gwintg htiwnn 4Gy opdw pGpwgpnid: LYywqwant)-
Gp £ hwugyb| YwpYuwyhl nbghuwnp GEpYwywgynn
nwbGtph dG9 ufuwGEph tGuwlywpwn Y2hep:

2500

2000

1500

1000 +

500

3 () U u U 3 3 (e} u 3 L b

N 2004 C— 2005

Qpwdhy 2.33
. .

puwn (hwwn)

2005 pywlywbhb dwnpywjhb nGghuwnpp wnnt-
Gwybp £ jnipwpwlsynip Grwiujwly wlwwpunw-
dwlws JwpywrentGtph wOjwlwgwbyh hpuww-

pwyniip dwdngnd L pGunbpGGawnwghG  Epncd:
2004 pywlwlh hwdbdwwnnipjwdp WP Ynnihg
uwhdwldwé pwlyh GJwquagnylb Ywwhwnwih
utionipjwl 5%-p gqbipwquwlgnn L 180 op dwu-
YGwnwbg wwpuwynpnipjntb niGbignn wlwwp-
nwiwlws JwpywenilGbph pwlwlyp OGJwgbp L
11-n4:

2004 p. Jtpoh hwibdwwnnipjwip dnuin 2 wo-
qwd wybjwgbp b Gwb pwOlybph L Jwplywihl
JwqgiwybpwnipyntGbtiph - ynnihg  wwhwbpynn
Jupyuwjhl wwuwnidnp)nGtph pwlwyp: Uwwnn-
nwywb Jupywynpiwb wsh ywjdwabbpnid pw-
Ywjht hwdiwlywpagh Ynnihg hbinghbnb wanwd t
hwdwpunpnh  Jwpywjhld  wwwdnipjwlb  GHwwn-
Gwip wwhwbownyp: dwpluht wwwndnipjwb
unntqiwb dhongny hwidwhunpnh Juplywnpdwbne-
pjwl qUwhwwniip Ypdwuinnd £ Jupluynpdwb
Jpw Sdwhuuynn dwdwlwyp L hGwpwynpnipynth t
nwihu Gugbiglt] JupyuwjhG rhuyp funtuwiht-
(ny wlwywpunwdwlws Jwpywnnibbphg: Unb-
npwihl pwlybiph b Juwpyuyhlb Jugdwybpwne-
pjntlGGbph OGS dwup Ywplnpnid t JupluhG
wwwdncpjnilp hwnlywwbu Gnp hwdwfunpnbtpp
Jupywynpdwb nbwpnid: 2005 p. dwpluwjhb
nGqhunpnud pwgwuwywb Juwplywiht wwwndne-
pjnth nLGbgnn 950 JuwpywreniGGph JuwplwjhG nh-
dnudbtp (1.32 dipn npwd plnhwbnip gnudwnpny)
utpddbp G0 pwlytph Ynndhg puniuwihbing pw-
gwuwlywl JwpywihG  wwwndnipjnh  nlbbgnn
Jwplwnnibbpht Jwpytp tnpwdiwnpbinwg:

dwpyuwyhG nGghunph qnpénllGtnpywlb  wp-
nynilpnid pwpdpwgt| £ JupyweniGbph gnpéw-
nwp Ywpquuwwhnepynilp, Guqbip GG unpytiph
Gwulwyph dwpnuibGbph nrpwgnedbtipp, npnbp hw-
Gwfunpnbtiph Ynndhg hptitg Junpywjhl wwndnt-
pjwl Ywplnpnipjwl ghnwygdwb wprynibp GG:

2005 pJwywlhl dwpywjhlG nrGghuwnpnud
hwydwnynn nbnbywunynipjwb dwywbtiph, hGs-
whiu Gwbl nbntYywunynipjwl ognwgnpédwl gnt-
gwlhpb0bph wal pun wdblw)Oh YawpniGwyyh
Owbl 2006 pywlwbha: 606 n wrlinpwjhl pwG-
ytph L Jupluyhl YwadwytipynipyncGbnph hpw-
Ywlwgpwé wfuwwmwbplbphg Ywpbh £ Ggpuw-
Ywglb], np Jwpywuwnibbpp uydunndwnwglbh
ntntywunynipjwl wnpwdwnpnidp dwpyuwihb nb-
ghuwnph(:

Uowpnibwyybh hpwlywlwgyb) Gwl dGpnnw-
pwlwlywb thnthnfunipyntGbbp’  pwgwhwjnynn
ufuwbtph pwlwyh GJwqgbigdwl L gnpéniltine-
pjwl owbtipwuwnhynipjwl pwpépwgiwl Guywwnw-
yny:
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33 PhGwlGuwlwl hwiwlwngh
opbGunpwywb L GapwoptGunpwlywh
thnthnfunipjniLGGbp

dplawluwlywl hwdwlwngh onbGunnwlwl
nupwnh thnhnfunip/nt GGG

Swjwuwnwbh Iwlpwwbinnipjwb YeGupnGw-
Ywh pwGyp wpnilwyby b Iwywunmwbh Iwbpw-
wawnnipjwlt hlwluwlwb hwiwlywnpqgp Ywpqu-
Jnpnn  optlunpwywl wywnbph pwpbthnfudw
wfuwwnwOplbbpp: 2005 pywlwbhl pwdwyyb
GG pwGytph gnponitlbnipnilp, hOswbu  Gub
wnpdnipwihl Ywpgqwynpdwl npnpnnid hpwyw-
hwpwptpnigjntGGbpp Ywpquwynpnn optiGpGbpp,
npnlp pOnnilGyb) G0 Iwjwuwnmwbh Iwbpwwbinne-
pjwl Ugquyhb dnnnyh Ynndhg:

2005 pywlwbh GnjGdptph 15-hG 3wjwuwnwbh
Swlpwwbwnnipjwb Ugquyhl dnnnyl plnnlbbp £
«PwOybpp L pwGywyhb gnpénLGbinpjwl dwuhby,
«Pwlywjhl qununbhph dwuhb», «3wdwwwhw-
Jwh hwyywniwb dwuhly, «Uwhdwlwihwly ww-
nwufuwlwwnynipjwdp  pOyGpnepyntGGbph dw-
uhO» Iwjwunnwbh Iwbpwwbnnipjwb onptlplb-
pnd  [pwgnudbbp L thnthnfunepyniGGbp Juwnw-
nGint dwuht Swjwunnwbh  Swbpwwbunnepjw
optiGpGbpp, hOswbu Owb «3wjwunwbh Iwbpw-
whwnipjwl pwnwpwghwywb ontlugppntd thn-
thnfunipjntlh L [pwgnid Juwwpbine dwuhO» 33
optbpn:

«Pwllbph L pwlluyhl gnpdmGbmpiwl Jw-
uply Iwywunwih Iwlpnwwbnnpuwl opnblpnid
inhnfuripiniGGGn L jpwgnidGln  ueinwpbyne
Jwuhlby Iwywunwlh Iwlpnwwbunnpiwl onbapn
L npwlhg pfunn dh 2wpp wjp opklpltpnid thn-
thnfuntp)ntbGGp L [pwgnudbtp Gwiuwwnbunn 33
opblpGbph thwpbpl ninnywdé £ hbnbyw) Guw-
nwybtph hpwywlwgdwbn.

1. Unwelwhbpp GOGwwwwlyd E  pwGybpnid
GGpnGG;  Ynpwnpwuwhy Juwrwywpdwlb Gnp
uyqpnilpltin: OpGGpny uwhdwOyb] GG pwGyGpp
wnwywpdwl JdwpdhGGGpp dwulwynpwwbu
pwlyh dwulwyhglbph pOnbhwGnip  dnnnyh,
funphpnh, gnpéwnpp  dwpdGh, hGswbu  Gwl
glfuwynp  hwadwwwhh, GepphlG L wpuwphh
wninhwnh  gnpénilbnipjwl  wnwGdOwhwwnyne-
pjntbGbGpp pwOytpniy, Gpwlg ppwdwywb Yuwp-
quyhtwyp, dbwdnpiwh L gnpénibtinpjwb Ywg-
dwybpwdwh swthwbh2G6pp L wyG: OpGGpp uwh-
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Gwlnd £ Gwl pwGytph Ynndhg funznp Jwd w-
hwapanwénipjwl wnlwjnipjwip gnpdwppltph
Y4Gpdwh Ywpgp, pwbyh gnpénibbinepjwlb hpwww-
pwywjbnipjwl wwwhnydwlp L pwGyh nGlw-
Juwpbtph $hnnighwp  wywunwufuwbwunynipjwb
uwhowOowhb nunnywé npnypltin:

2. Jwiwfuipjwé (YnGunhnwgywé) yYbpw-
huynnnipjwl ybGpwpbpwp pwGlywjha ybpwhuyn-
nnipjwl  Pwgbipjwb ulygpnilGplbph  GGpnpnudp:
Optlpny wnwpwbywwnyt) GG ninnuyp L wnin-
nwyh Grwlwlywihg dwulwygnipnid nLlGlgnn
whdwlg pGnpnznudbbpp, Gpwbg hpwynibpGbnl
nt - wwpunwlwbnp)ntGbbpp  pwGybph  hwdw-
fudpgwé ytpwhuynnnipjwl hwdwwnbpuwnniy:

3. Optilpny uwhdwlb] pwGytph nLéwpdwb
pGpwgwlwngh wnwGdbwhwwnynipntGGbpp: Uu
Yuwwygnipjwdp dpwfudpwanyti £ «Pwaytiph L
pwlOluwjhG qnpénibtinipjwl dwuhly» 33 onpklph
pwOytpph (ndwpowlp Yybpwpebpnn qpnifup’ Gyws-
wnwy nbbOwiny hunwybtiglt] pwOytph (nudwnp-
dwl pOpwgpnid whwnwlwh YLpwhuynnnipjwb
JbGpwpbpjw) hwpgtpp” dwulwynpwwbu pwGyh
wwpunwuwbptph L, wnwehl hbGpphl, pwGyh
wywlnwwunibtph hpwynibpbtiph L ophGwlw
2whbph yw2unwwlnipjwb nGuwbyynibGhg:

2005 pywlwlh nbywnbdpbph 8-p0 Jwjwu-
wmwbh  Swlpwwbwnnipywb  UgquyhlG  dnnnyb
pUnnllby bt «Dpbwlvwlhwl  Lupquifnpdwl L
Gpuwhulgnnmpiwl  dhunpuwé  hwdwlwpgh
Gapnpdwl dwuhly Juwywuwnwlh Jwlpwwbion-
pwl opliGpp L npwiny wwjdwlwynpywd Gh
2wipp opbtOpGtpnid  thnthnfunipyntGGbp L [pw-
gnuilGtp  Owfuwwnbunn  optlpGGph  thwpbpp:
Mwlp Ynsywd GO wwwhndbint Iwjwuwnwbh
Swlpwwbwnnipjwlb  $hlwluwywb hwdwlwngh
YuwyniGnepynilp L npw Gwwndwdp quinwhnepjw
pwnpdpwgnidp,  wwunwwobint  $hlwbuwyw
2ntywiih hwdwpunpnbbph pwhbnn:

«dhlwluwlywb Ywpquynpiwl L yLpwhuyn-
nntpjwl  Ohwynpdwéd  hwiwlwpgh GGpnpdw
Gwuhl» Iwjwunwbh Iwlpwwbtinnipjwb optlpn
Ywpqwynpnid £ S3wjwunmwbh 3wbpwwbunnipyne-
Gnud ShOwluwlwl Yupqwynpdwb L yGpwhuyn-
nnipjwl  dhwynpywd hwiwlwpgh GGpnpdw
ninnnipjwip hpwywbwgybihp dhongwnniiGbpp,
win  pyntd’ Fwjwunwlh  Iwlpwwbinnipjw
Sphlwluwywl hwdwlwpgh wy dwulwyhglbiph
GUwwndwdp Yuwpqwynpiwb L JGpwhuynnnipjwb
gnpéwnnyplbpp  Swjwuwnwah  Iwlpwwbinnt-
pjwl YGGunpnGwywb pwbyhG thnfuwGgbint hGwn
Yuwwywé dhongwnniiltipp, wjn dshongwnrniilbph
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hpwanpéiwl YJwwwygnipjwdip wnwowgnn hw-
pwpbipnipyniGbtipp, $plwluwlwb hwiwlwpgp
ywpqwynpnn L JGpwhuynn dwpdbh (hwgnpnt-
pjnLGbtpp: Uwhdwlnud b, np ppowluwlwl hw-
Jwlhwpgn $hlwluwlwb hwiwywpgh dwulw-
yhgltiph dwulbwygnipjwdp hwpwpbpnipntGGtph
wipnnontpnth t, huy wyn hwdwlwneh dwulw-
Ypgln 60 hwGnhuwlOnid IwjwunwOh Iwbpw-
whwnntpjwlb tnwpwépnid gnpénn pwbybpp, Jup-
Yuwjhl JuqdwybpwnipjntGGtipp, UGGunpnGwywb
pwGyh Ynndhg |hgblqudnpynn wy wbGahbp,
wndtipnptiph 2ntywjh dwubwyhgltipp, hGyGuwnp-
ghnG pGytpnipyntGGtpp, hGyGuinhghnb hhdGw-
npwuilbpp, Yniinwuiyhb YyGhuwpnwluwyhb
wwwhnjwagpnipjntb hpwywbwglnn Yuqiwybp-
wnipjntGObpp, wwwhnjwaopwlwl gnpénibbint-
pjnth hpwlwlwglnnGtpp, gpwywuwnltpp, npnGp
hpwywlwglntd 66 dwulwghwnmwgywdé qnpént-
GGncpynih: OptGpnid Gagnid E, np ShOwluwlwb
hwdwywnagh ytipp hpwwnwyywé dwulwyhgltph
gnpénibbnipjwl  |hgtGqwynpndp,  Ywpquyn-
pniil nu JbGpwhuynnniginilp hpwlwlwgOnid k
Swjwuwnwbh 3wbpwwbwnnipjwl YEGnpnGwywb
pwlyp:

«Undnipuyhli wpqouiynpowl b wndnipughl
Ybnwhulinnnipywl dwuply Iwjwunwlh Iwlnw-
whwnipywl opbgph Yhpwpyowl plpwgpnid h
hwjwn GUwé pbpnip)nLGGtph Yyipwgowl Guywwnw-
yndy Swjwuwnwbh Iwbpwwbnnipjwb Ugquwjhl
dnnnyh Yynnihg 2005 pJwlwbh nbLywnbdptph
8-hb plnniGyb| b «elpdmpuyhl Guwpquynpiwl L
wnpdnipughl Jbpwhulnnnipiwl dwuply Jwyjwu-
uwlh Fwipwwbnnipiwl opbbpnit thnpnfunt-
pntalbn L jnwgnidGbn quinwinbine dwuply 13
onliipn: Ontilpny Gwiuwwbuyb] t, np pwGybpp
hwlnbu GO0 qwihu npwbtu wpdnipwihlG gqnpéw-
Ywibtp L hwpdbwnne GG 33 yeGunpnGwlywb pwa-
ypa 33 YGEGupNGwywhb pwldyh vwhiwlwsé Ywn-
gny: UhLGnylb dwdiwbwy hunwybgytp GG 33
yGOhwpnGwlywb pwlyh Ynnohg hgtiGquynpywsd
wldwlg wwwwufuwlwwnynipjwl  LGOpwnybnt
hhdptpp:

Pwlluwyhl hwiwlwngh Gwpqouiynpnowl nwpuh
hnhnfuntpint GGG

2005 p. pwOywyplG hwdwywnpgh Ywpgwynnp-
dwh nwwnnud hpwlwbwgyt) G0 hGnlyw) thnthn-
funLpynLGhtpn.

«Updnipwhb Yupgwynpiwb L wpdnipwjhl
JGpwhuynnnipjwb dwuhl» L «3uyhs-npwdwny-
nwjha dbptGGwltph  Yphpwndiwb dwuplb» 33
optilpGbph wwhwbolbpp pwlwpwnbint L thn-
fuwlbwyowb Ytwnkph Ynndhg npwdwnpynn Sdw-
nwjnipjntGGtph npwyp pwpdpwglbine Guywwnw-
yny vowyybp t «Onfuwlwlyowb Yybnbph Jbp-
unntqiwb dtnGwnyp», L Yuuwnpdbp G0 hwdw-
wwwwufuwb thnthnfunigyntGlbin «Upwnwpdnyph
wnp nt Jwdwneph gnpéwnbnipyntbbbph (hgtlquw-
ynpnedp L ywpqwdnpnidp» Jubnbwlwpg 10-nLd:

Lnp fudpwgpnipjwidp hwunwnybp £ «dwp-
Yuwyhb Yugdwybpwnepyntbbtiph gpwbgiwb ni h-
gbbqwynpiwl hwdowp gnpéncbtinepjwb JwyphG
GGpywjwgynn nbuGhywywb hwqbgywonipjwl
wwhwebbipp, dwulwdnintiph L GGpLywjwgnig-
snipjntbbGph hwydwnnudp, nGlwdwpbbph npw-
Ywynpnudp, YuanGwnpuwywl juwhwmwnd Gow-
Owywihg dwubwygnipjwl dGnpptpnidip» Ywln-
Gwlwpg 13-p: bwlnOwywpgnid dEndwgyb) GG
Juplwjhb YuqiwytpwnipntGGbpha GGplYwjwg-
ynn npn wwhwolbin, nnwbugh 33 tnwpwdpnLd
uhynpndwplywynpnid hpwlywbwglnn hhdlbwnpwod-
GGphG hGwpwynpnipynild npyh unwlw] Jupyw-
JhG Yuwgdwybpwnipjwl (hgblghw: UwubGwynpw-
wbu thnpp dwywiny qnpédwnlnipjntGOtp hpw-
Ywlwglnn Jwpywiht YwgdwybpwnipntGGbph
Gwulbwgjnntph  Guwdwdp  uvwhdwOyb] GG
nwnpwépwihlb b nbfuGhyuwywb hwobgywdnipjwl
wytbh dbnd wwhwbelbbp: dwpluwjht Yuqiwybp-
wnipjwl funphpnh wlnwdbbpp s60 wOgbbnt
npwywynpdwlb L dwulwghnwywl hwiwww-
nwufuwlnipjwlb uinnignd hwpgwgnpniygh dlny:
Pwndn JwpywGhy nibbgnn ownmwpbpypjw Ywg-
dwybpwnipjniGbbph hwdwp wwpgbgyb) £ Jwp-
Ywiht  YwqgdwybpwnipnGGbph  Juwhwwnid
Gpwlwlwihg  dwulwygnipjwl  dbnppbipdw
nOpwgwlwnqp:

Swunwwndbp £ «dwpyuiht jugiwybpwne-
pjntbbtph hwyybwinynipjniGltipnp, npwdg Geplyw-
jugniip L hpwwwpwynedp» YwbnOwywpg 15-n
Gnp pudpwqgpnipjwidp: YwOnbwywpgh YGpwlw-
Jnudp ywjdwOwynpywé £ 2004 pywlwbh ytpohh
UwlOnOwlwpg 14-nd Juwwwpgwdé  thnthnfunt-
pjntbbGpny L Gywwnwy ntbh wwpgbiglt] hwpyt-
njwlywb aubpp: YwlnGwywpgh hGn dhwdw-
dwlwy, hwunnwwnyt) £ «33 nwpwépnid gnpdnn
upywhlG  YwuagdwybpwnipyntlGGiph - Ynnihg
UGaunpnObwywb pwaly GepYwjwgynn hwyybinygnt-
pJnLGOGph Yuqudwb ninbgnuygp»:

«dwpyuwyhl YuwqdwytpwnepjniGltiph qnpént-
GGnLpjwb Ywpquynpnidp, Jupywjhb Yuqiwybip-

75
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wnipjntGbbph  gnpénibbnipjwl  nlwnbGuwyw
GnpdwuwinhybGpp» YwbnGwlwpg 14-ntd Guifuw-
nbudbp b npnyp, hwiwdwjl nph’ nGhybpuwg
JupwjhlG  JuqiwybpwnipintGGGphla  pnyjjw-
npynid £ ppthg whniGhg pnnunpybp L inbGnwpw;p-
futip wpdtpnpetin, nnnGg wnrGywql 30%-pn whwnp t
wwwhnyqwé  |hGh  wnwelwlwpg Jwplwbhp
(UUU(Uww1)-hg U-(U3)) niGtgnn Ywqiwybpwnt-
pjntGGGph Ynnohg: UWu thnthnfunipynitbp hbwpw-
Unpnipynth Yuw Jupyuwjht juqiwybpwnipjnil-
GGphG nnipu qui wpdtipnptinh 2niyw: Iwzyh
wnbbind  Jwpyuwht  JwqgdwybpwnipntGGtph
Ynndhg wnpdtipnptiph pnnuplydwb Gufuwqdh pw-
gwluwynipynilp, GepnpnnGbph 2whtiph Wwanww-
Gnipjwl whhpwdtiainnipynilp L wipdtipnpbiph 2nt-
Juyh gwén qupqugwénipintlp’ wjn whwh wp-
dbpnpbph OQwwndwdp uwhdwbybp b wnwylw-
Ywpqg wwwhnwdénipjwlt wwhwbe: Ywfujwé
JupYuwjhb JwaqdwytpwnipyntGGph Ynndhg pn-
nwpyywé wpdtipnetiph Gwwndwdp hGunwquynid
duwynpdnn wwhwbownlhg, wyn wndtpnpbinh
Jwppwqéhg L Jupluyhb YugdwybpuwnipyniGat-
nh Ynndhg hptilg wwpuwynpnipynilbltipp dwnb-
(nt upnnnipjntbhg (L wwwndnipyntbhg) wnwo-
Owlwpq wwwhnyywoénipjwl wwhwbep Ywpnn t
hwGyb:

«Pwlytph L ownwptpynjw pwbytph dwulw-
gnintiph qpwbgniib no [hgtGquynpnidp, pwG-
Ytph dwubwdjnintph L GGpYwywgnigsnip)nLl-
GGph qpwlgniudp, pwGytpph L ownwnbpypjw pw-
yGph dwulbwdjnintph nGywywnltph npwywyn-
pnudp L gpwlgnudp» ubnOwlwnqg 1-h thnthn-
funipntGhtGpp hGwpwynpnipyntt G0 b ww-
hwlot] wnwdbp wdpnnowlwl wnbnGywwnyne-
pJnLl pwGyh Gwlwlywihg dwulwyhglbph YGpw-
pGpjw; ppwlwb ubthwwlwwnbptpht pwgwhwyj-
wbnt Gywuwwyny: CGnwyGytl E pwlyp (pwGyp
Gwulwgjnintiph) wnbnGuwywb épwaptiph GYwwn-
Uwip wwhwbebGph 2powlwyp, hGsp hGwpwyn-
npnip)ntl Yunw pwGyhb (pwGyp dwubwdynintphh)
wwwhnytbint GGpphG huynnnipjwlb L rhulbph
Jwnwywpdwl hwdwlwpabph wwwwd qnp-
6nLObnipynibp: Iuwnwytgdtp £t pwbybph Ynndhg
nGywywnltpht npwywynpdwl L dwulwghwnw-
Ywl hwiwwwuwnwufuwbnipjwl pGGnipjwlp GGp-
Yuwjwglbin. pOpwgwlyuwpgp: Uwubwynpuwbu,
bGpbt wGap pwayh shelnpnnipjwip dwulwlygh) t
npwlwynpiwb pGGnipjwlp, uwnwgb] b hwiw-
wwwnwufuwb Jywywywa, uwyw)t pwbyh Ynnihg
sh GGpYwywgyt] WGEGupnGwywh pwGyh gpwlg-
Gwlp, L pwGyp ShLGnLG Wwounnbh hwiwp wpw-
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ownynwd £ Gnp pbyOwénih, www Gw YGGpn-
Gwywb pwly wbwp £ GEipywywgbh Gnp pblyGw-
onth wnwowplydwb hhdGwynpnidp: Lwfuwwnbiu-
gty t Owl pblyOwénlbtph Ynnohg wlglwgywé
pGGnLp)nLGGEph - wpnyniGplbph  pnnnpwnydw
hGwpwdnpnpjnilp:

Swunwunyb] b «PwOyp hpdlwywb gnpédnt-
Gtnipjwb hbn uwywé Ywd pwlyh qnpdwnhp
nboptth wbGdhpwywl nGYwdwpnipjwl GLppn
wfuwwnnn Ywd pwayh Yuwrwwpdwb dwnpdhl-
GGph Ynndhg npnanudbbph ujwgdwl hwnpgnid
wqnbgnip)nLlb nbtignn w2fuwnwyhglbphb pwG-
Uh nGYwywp hwdwnpbne nunbgnygp»: Iwdw-
Awjl ninbgnygh pwGyh GUwwdwdp wprynilw-
Jtwn ypwhuynnnipjwl hpwwlwgiwb Guwwnw-
Uny uvwhdwlyt] G0 wylG swihwOh0GGpp, npnGp
Ywpnn G0 hpdp hwOnhuwGw 33 WP funphpnp
Unndhg pwlyh wzfuwinwyghl pwlyh nbhwywn
hwiwpbint  hwiwp hwdwdwyd  «Pwbybph L
pwOywjhG gnpénibtinipjwl dwuhG» 33 optlph
22-nn hnndwéh 1-hG dwuh npnyph:

Swunmwunybp £t «Ppwjwpwlwlywb whdwhg
gnponcGtinipjwl  nunnnep)nLGGGpp,  npnpunGGpp
Jwid Ywrpwdwnpdwb dwpdhGGbph npnznudbbpp
YwlfunpnaGint Ywd npnanudbbph Juywgdwb Yuwy
Yphpwrdwb Jpw twwbu wanbint hGwpwynpnt-
pjnLh niGtignn wldwlg Gwlwywihg dwulwlyhg
hwlnhuwGwnt swthwOhyG6pp», nph Guwwnwyp
«PwOybpp L pwlGlywjhlG gnpéniGtinipjwl SwuhG»
33 opkiliph 9-nn hnnywéh «p» LhGpwlbnh npniyph
Uhpwplowlb hwdwp wprynitbwydbn L hunwy
uwhdwbdwé hhdptiph uinbinéniib k:

«Pwlytiph gnpénLbbnipjwl  Ywpgwynpnidp,
pwOluwyhG gnpéniGbinepywb hhdGwywh nbunbuw-
Ywb GnpdwwnhybGpp» JubnGwlwpg 2-nud Yuw-
nwnytp GO0 thnthnfunipyntGbbp L pwgniiltp:
LUwlnOwlywpg 2-p hwiwwwwnwufuwbbgyt]
«Updnipwjht  YwpquynpdwlO L wpdnipwjhG
yGpwhuynnnipjwb dwuhl» 33 optilph wwhwo-
ohlG 33 wwpwdpnd pwbytph YuwbnGwnpwywh
Ywwhwwip Ywpnn £ hwiwpdbp pwgwnwwbu 33

npwiny:
Muwjdwlwynpdwéd wlybywiynn dESwswyw
wpwnwpdnipwjhl GGphnuph stignpwglw

fjutnpny  thnfudtp G0 UGGupnGwlwb pwOynid
nbnwpw?fudynn wwpunwnhp wwhniunwynpdw
GqwquantylG swihp Gnpdwwnhyp’ Gwiuyphb 6 win-
Ynuh thnfuwptl 8 wnynu, L Gnpdwuinhyh hwp-
Jupydwl Jupap 33 npwdny GEpgpwdquwé dh-
ongObph nhiwg wwhniunwynpnidl hpwwbwg-
ynd £ 33 npwiny, UUL nniwpny GEpgpuydywé
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dhpngltiph nhdwg UUL nnjwpnd, Gynnjny Gbip-
anwyywé dhenglbinh nhdwg Gypnjnd, huy wyy
wnwwndnyplbpny  GEpgpwydywd  dhonglbph
nhdwg UUL nnwnny:

LwlnOwywpg 2-ntd Yuwwnwpgwd thnthnfunt-
pjntbbbph hwiwdw)t® Iwjwunwbh Iwbpwwb-
nnipjwl YEGunpnOwywb pwGyh Ynndhg pwndép
Juplwlhy («U», «P» L «G») unwgwd Juqiw-
LtpwnipjntlGtiph wndtipnptinp, wyn Yuwqdwytip-
wnipntGbGGpp - GYwwndwdp  wyp  wwhwbeGbpp,
hGswtu Owl wyn YuwqiwybpwnipyntbGbph Gpwp-
fuwynpnipjwip  wwhwheltipp pwGytiph Jwwh-
wnwih hwdwnpdbpnipjwlb hwdwpynid Yplnagny-
yth 20% nhubyp Yonnd «U» L «P» qupywbhbpp
nGwpntd, L 50% rhuyh Y2rnd «G» Jquplwbhh
nbwpnid: Pwgh wyn, 3wjwunwbh Iwbpwwbunne-
pjwl YthwnpnGwlywl pwOyp Gwfuwwnbunid t og-
mwanndt] «U», «P» L «@» quplwbh unwgwé
YwadwytipwnepyntGGbiph wpdtipnptinp hp Ynndhg
hpwywlwgynn 2ntyuwywlywb  gnpéwnbnipjncl-
Gtpnud: dbpnGywp thnthnfunepncGbbpp Yawwu-
nbl &tnGwnpynipjntlGGEph pwithwbghynipjwlbp L
Ypwnépwgltl JGpohGGGphu  hniuwhnipynilp
Otoéwglbing pwOytpp L hpwywb hwwndwédh
hwdiwqgnpéwygnipnilp:

«PwOytpph hwpybwnynipniGbbpp, npwbg GGp-
Ywjwgnudp L hpwwwpwynedpy  YubnGwywng
3-nid Ywuwwnyb GG thnihnfunigynlGObp Lo pw-
gnuibbp” YwlnGwywng 2-h thnthnfuncp)niGGGphG
hwiwwwunwufuwbtgbbnt Guywunwyny:

Uwyyb t «Uwulwghunwgywd whdwlg Ynn-
uhg hwdwhunpnbGphlt wpwnwnpdnyph wnp nt yw-
swnph qnpéwnlnipjntGlGtpp  hwywuwnhwglnn
thwuwmwpnpbinph  wpwdwnpiwb  Ywpg», npny
uwhow0yb] £ 33 Lmwpwdpnid wpwnwndnyph wep
nt  Jwolwrpp  hwyjwunhwglnn  wbnnppwaph
Ophwulwlywa alp:

Onntinh «qyuwgiwly b whwpblsnpuwl
Dhawlbuwynpdwl nbd wuwypwn

Swjwuwnwbh Iwlpwwtnnipyntbnid  thnnkiph
« Jugiwl» L whwpbysnipjwlt ShGwluwynpiwb
ntd wwjpwpl hpwywlwgynid £ hwiowéaw)b 33
Uqquwjhl dnnndh Ynndhg 2004 p. nLywnbdpbpp
14-h0 plOnniOwé  «3wbgwynp swlwwwnphny
unwgywd GlUwinunGbph opplwlywlwgdwl L
whwpbysnipjwl $hGwluwynpiwb nbd wwjpwph
GwuhO» Iwjwunwbh Iwipwwbinnipjwb opkl-

ph: 3wjwunwbh Iwbpwwbtwunnipynilnid thnnbipp

«Juwgiwl» L whwptysnipjwl ShGwluwynpdwb

nGd wwjpwnh hwgnpjwé dwpdhlp UGGunpnGw-

Ywb pwGyG E: Cun optilph WEGPNGWYWG pw-

yhG hwyybwnnt dwpihbGGEpa GG pwlytpp, Jwp-

Yuwihl YwqgiwytpwnipntGGbpp, wpuwnpdnyph

nhitpwht wenijwdwneph, wpwnwnpdnyph went-

Jwdwnph dwulwqghnwgywd gnpénilbinipnda,

npwiwywb (thnnwjhG) thnfuwbGgniiGtp hpwyw-

Gwglnn wGahGp, ydwpwjhG gnpéhpltph L Jow-

nwhw2dwnlujhb thwuwnwpnpbinh wpngbuhlg L

pthphbg  hpwywlwglnn  Yuwqiwytpwnipynil-

Gtpp, wpdtpnptph 2ntyuynid dwulwghunwgywé

qnpéncbbnipintld hpwywlwglnn wbdhGp, qpuw-

Jwuwnbtbpp, qnuyph GUwwdwdp hpwydnilGplbph

gpwlgnid hpwywbwglnn dwpdhGGGpp, optibpny

uwhdwOjwé nbwptipnid L Ywpgny qnpéwnplbip

JwybGpwglnn, whnidind fuwn L Jhdwlwjuwn

Yuwqgiwybpwnn wbéhlp, fuwnwubtpp, hwyw-

nwniwqpwihl  Yuwrwdwpniy, wwwhnjwqpw-

Ywb gnpénilting)nih, hGytuwnhghnlb gnpéniltine-

pJnLl hpwywbwglnn wGahGp, Iwjwuwnwbh Iwi-

pwwbwnnipjwl  onpGlunpnipjwip  uwhdwGywé
wpgny Gdhpwwnynipjnth  ppwlwbwglnn  ns
wnbinpwihb YugdwytpwnepyniGGtpp (GEpwnjw
npwdw0nphlGGp  wpwdwnpnn  Jugdwybpwne-
pjnLGGGnp): Cuwn ontilph” hwyybwnnt dwpdhGbtph
dpw npwé hhdGwlywl ywpunwlwlnipntGObnpG

GO Ywuluwdétih gnpdwppltph L 20 410 33 npwd

(whGwpd gnuph wep nt ywdweph gnpéwpplbph

nbwpntd 50 410 33 npwd) gnuiwpp gbipwqul-

gnn pninp gnpéwppObph dwuhG wnbnbGlYwgniip

LUGGnpNOwywb pwayha:

2005 p. wwpphihlG UGGupnOwlywb pwGynLd
unbnédt, £t dplwluwlwb nhwnwpynidbbph
ythwnpnGp, nph hhdGwywb gnpéwnnypltinG GG.

e Onntiph «Jwgiwl» L whwpbysnipjwb $h-
GwlOuwynpiwb nbtd wwypwph wnbnbywunyw-
ywb pwqwbbph dlwynpnid L quipquignty,

e Onntiph «Jwgiwl» L whwpbysnipjwlb $h-
Gwluwynpiwl nbd wwjpwph wgwilbph
Gowyned L ybppniénipyni,

e Swjwunwbh Swlpwwbwnnipjwl whwnwlwh
dwpapGabph’ hpwywwwh dwpdhGGGph hGun
nbnGywwynipjwlb  thnfuwlwynd L hwdw-
gnpéwygnipnca,

o Onnbph «Jwgiwl» L whwpbysnipjwlb dp-
Gwluwynpdwl nbGd wwjypwph Ohowqqujhl
YwaqiwytipynepynibGlinh, owmwnpbpynw  dh-
Gwluwlwb  hGwnwfunignipjwlb  dwpdhGGEph
hGunn  wnbnGywwnynipjwlb  thnfuwlbwynd L
hwdwqnpéwygnepjntl,
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o Onnbtiph «wgliwl» L whwpbysnipjwld dp-
Owluwynpiwb nbY ywjpwph wpqwynpnty,

o Onntiph «ywgdwl» L whwpbysnipjwlb $h-
Gwluwynpiwb nbd ywjpwnph opGlGunpnipjw
wwhwbebbph Yuwwmwpdiwl wwywhnynd (Y&-
pwhuynnnipyncb),

o Onnbtiph «wglwl» L whwpbysnipjwld dp-
Gwluwynpdwl nbd ywjpwnph npnpnnd funp-
hpnwuwnynipjwlb L ntunigdwb hpwlwbwgniy:
LUGOGunpnGwlywh pwGyh funphpnh Ynnihg hwu-

nwwnyb| £ dhGwluwlwb nhunwpynidbbph yGaun-

pnbh gnpéncGbinipjwl  Ghnwdjw  nwqiwywnnt-
pintlp: Ywuwnwpynid G0 hwyybinduywb albpp

«Qtpdwlw - hwjluwywb hhdGwnpuwi».
thnpp L ohohG dtnGGpLgnLpjwh
wowlygiwb JuwnpyuwyhG dpwaghp (433)

2005 p. pwpnibwydty £ thnpp L dhohl aGnGb-
pbgnipjwl  wowlygiwl «Sbpdwlw-hwiyuywd
hpaGwnpwi»  Jwpywihl 6pwaph  hpwywlw-
gniip, nph 2ppwlwybBpnid dGpdwbhwih Mwpbw-
JhG Swlpwwbunnipjwl  JdGpwlwbqbdwl  Juwp-
ytpp pwGyp (KFIW) 40 tnwph dwpdwl dwdybinny
(nwpblwh 0.75% wnnynuwnpnypny) tnpwdwnpbi
t pGnhwGnip wnpdwdp 16.8 410 Gypnjh npwdiw-
20nph:  tunphpnwwndwlwb  dwnwynipjnilGGEph
Gwwuwwyny [pwgnighs npwiwnpyb) £ Owb 2.2
a b Gypn:

Opwaph hpwlwlwgdwl uygphg™ 1999 p.,
6pwapnid plngpydwé gnpéplytp pwlybpp 33
yeawnpnGwywb pwlyhg unwgk] G0 11700000.0
hwquwn npwd qupbwyhG dheng, nphg
o «wjgjninthnfupwGly» Ynnwbpwwnphy pwly -

5700000.0 hwqwn npwd
o «UOLhp pwGly» UMC - 2400000.0 hwqup

npwd

o «wytynGnipwby» PPC - 1800000.0 hwqup
npwd

e «UnlOdbipu pwlly» OFC - 1500000.0 hwqun
npwyd

o «hGbYn pwGy» OPL - 300000.0 hwqwn npwd

Qnpépbytp pwlytipp 2005 p. 6pwanh 2now-
Gwybbpnud  wpwdwnpbp 66 5991 Juwpny
22489179.1 hwqup npwd plnhwlnp gnidwpny.

Spwaph ppwlwlwgdwhb uygphg npwidwnpyt
19886 Jwnl 78608467.5 hwqwpn npwd plnhw-

GniLp gndwpny:
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hwuwnwwniwl, opklpny uwhdwlGjwé Ywpagbiph
dowyiwb no plnni0dwb L hwdtGindwywb qnné-
plGpwgp uyubint w2fuwwnmwbpltin:

Swjwunwbh  Jwlpwwbwnnipintp Bypn-
funphpnh Onntiph « Juwgiwb» L whwpbysnipjwl
dpbwbuwynpdwb nGd wwjpwnph hwwnnty Ynidh-
nbh (UULPJUL) wlnwd E: Undhinbh Ynnihg
wwppGpwpwp Yuwunwnpyned G0 wlnwd Gpypatph
qOwhwwnnudbtip: Swywunwbh Iwbpwwbnnep)nt-
Gnud Yndhwinbh wnwohb qhwhwwnnidp Juwnwpyb
£ 2004 p. hnihuhl, h Yuwwwpnedb nph’ pGnnebdb
E thnnbph «qugiwl» L whwpbysnipjwb nbd
wwjpwnh onptGunnpnipjniln:

7000
6000 1
5000 1
4000 1
3000 1
2000 1
1000 1

0

25000

20000

15000

10000

5000

0
1999 2000 2001 2002 2003 2004 2005

. Spwiwnpywé yupltiph pwGwlp (hwwn)
— Spwiwnpywdé Jupytph gnidwpp (we wewbgp, 16 npwd)

Qpwdphy 2.34
Q33 dhengny tpwiwnnpyjwé dwpybp

Lwlwy

18%

32%

Qnudwp

14,9%

38,0%

20,7%
3,2%

. ynGytpu pwlly
— 3wjgninthnfupwly

EEN 06 hp pwaly
3 SwjtynGnipwy

=== hGbn pull

Qpuwdphy 2.35
LGpwghl wnpindhih wenigywépp 31.12.05 p. npnipjwip

2005 p. nGywtdptph 31-h npnipjwdp dpwgnpp
2nowlwybbpnid gnpéplytp pwlytiph plpwghy
JwplwjhG GGpnpnudbbpp Ywqab) 66 5030 Juply
15982535.6 hwqwn npwd plnhwlnip gnudwnny,
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hGsp dyuyncd £, np pwGytpp, GlaGind dpwagnny
Gapnpdws Gnp Jupluyhl nbtulninghwih wp-
nntbwybnnipynibhg, pwgh 33 YGaunpnGwywb
pwlyh Ynnohg wpwiwnpdwé qnudwnplbiphg,
ubithwlwh dhenglitinh hwadhG thnpp L dhohl
atnltnptglbphl wpwiwnpt] GG 4282535.6 hw-
quip npwd Yyuwnly:

Opwaph wpynibGwydbnnipjwl dwupb £ Jyw-
Jnd Owb wyb hwbOqwdwbpp, np GnuyG nbGubngn-
ghwiny  «Iwygjninthnfupwbly»  Ynnwbpwunnhy
pwayned L «UGE hp pwGly» UMC-nLd 2005 p. Jwp-
ywynpned £ ppwywlwgyt) Gwb depwlwbqbdw
L qupqugiwbl Gypnywywb pwayph (EBRD) dh-
ongltipny, npnGg plnhwGnip pwlwyp Ywqobp t
5642 Jwpl 7837490.1 hwquwp npwd gnidwnny:

Swpyuw plpwgpnid pwlytph dwulwd)nintiph
2Gnphhy plnwybdt; b Gwb Jwplwygnpnidp puin
hwlpwwbunnipjwb nwnpwdéwnowbatph:

Pwlwy

71
46%

70
1%

2% 2%

2005 p. IPC funphpnwunywywb pGytpnipyncGh
wywpwnbg hp  wnwpbnipntp  Gwb  «hGGYN
pwlly» OPL-nLY:

UGgwé 6 wwphGbphG pOGytpnepyntlp hwon-
nnipjwdp £ hpwlwbwgpt] hp wnwpbinipjntlp
gnpopaytn pwaybpnud GGpnGGnd Jwplywynp-
Gwb Gnp wnbhuGninghw, wwwpwuwnbing 235
Jupywjhl dwulwqbnbbp: 9w hbwn dGhunbn,
gnnéplytip pwaybpnid untindyt) 66 «QLGpdwlw-
hwjwywb hhdlwnpwi» Sdpwapny Jwplwynp-
Uwl hwwnniy YwnniygGtn, npnGp GEplJuwyntdu wyn
pwOytph  Yurenigywépwihl  unnpwpwdwbnud-
GGpG GG:

Pwlwy

69%

QniLdwn

15%

1. U 2. Upuy 3. L ypp, 4. 9bn Ghp, 5. Gninwyp, 6. Lnnh,
7. Chpwly, 8. UiniGpp, 9. Sunfnip, 10. duyng dnp, 11. bpluul

nil, 4. Qn pnLl,

1. Unlunnep, 2. Ownuynipynil, 3.
5.¢ 4, 6. Ullnh Byl

Qpwdhy 2.36
Mnpindbih gnipjnilp’ puwn

Qpwdhy 2.37
Mnpundbih pwztujwénipynilp’ punn gnpéniibnLeywl wbuwlyGbph
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3. uunru3sru
LeunuLuvuLNFEP3NruLe

2005 pwlywGht 33 yhGunpnlOwywb pwbyh
hpwywlwgpwdé Yunpwihl pwnwpwlwbnipjwb
Gwwuwnwyp tnb) £ yuwrwdwndwb dGfuwbhqubtiph
Uhongny Ywqiwytpwnipjwb hhdGwlwl gnpént-
Gtnipjwlb fupwlnudp L, dhwdwiwbwy, wfuw-
nwyhgbbpph unghwiwywb L ypndtuhnlw| qup-
qwgiwl ywhwGpbbph pwjwpwpniip:

Cwpniwyty £ gnpétp  wpfuwwnwyhglbinh
wnwyfuwnwgiwb L yuwnwpwd wfuwwnwbphl nu
thnpdwnnipjwlp  hwiwwwwnwufuwld  Juwpdwn-
pnipjwl wunhdwlwlwb wsh syntd hwdwlwnp-
agp, npp hhd0wé £ wpuwnwyhgltph dwulw-
ghunwlywb qhwbhplGtph unniqiwb L wfuw-
nwlph YJwuwpnnuywbh qbwhwwndwl dGuw-
Ghquh ypw:

Pwihnip hwuwinhplbph hwdwpnidp, hGswtu
Gwfunpn tnwphGGphG, hpdOowlwOnd Juwnwpybg
E dpgnipwyhl Ywpgny: COwnpnipjwl dwiwlwy
Gwfuwwwwnynepynilp npdbg £ 33 YeGunpnGwyw
pwOyph GLpphG rbunipulbph  oquwgnpdiwdp,
huy Gphunwuwpn dwulwqbnbbph plGunpnipjwG
dwiwlwly 33 YGhwnpnbwywb pwlyh Ynnihg
Ywqiwybpwynn «33 YLGhunpnGwywb pway. OG-
pwéwlywl nwuplpwg» nwuntdlwlywb Spwaph
Gwulwyhgbbph:

33 yGGunpniwywb pwGyp wpnibwyby £ Juw-
nbl Gphunwuwpn dwulwqbwnltp GGpgpwybint,
Gpwlg GGpnudp oqunwgnnpétint, npwywydnpnidp
pwpdnwgbbint pwnwpwywbnipyncla: 2005 pyw-
wbh pOGpwgpnid 33 YLGOhunpnGwlwb pwGyp
$niGyghnlw] unnpwpwdwbniibbpnid  dwiyb-
nwjht ywjdwbwagpbpny w2fuwwntb GG 2nipy 23
Gphunwuwnn dwulwqbwnbbp, npnGghg 16-p hw-
dwinbp G4 33 yGhwpniwlywb pwlyh hwunhpw-
gnigwyp:

GplwOh whwnwlwb hwdwuwpwbh nbnbuw-
ghunnwywb dwyncinbnh L Gplwbh wbwnwlywd
nbunbuwghnwywl hGunhwnunh pwpép wnw-
ownhintpjwdp  nwuwlnnOGphlG  fupwfuniubpnt
Owwuwwyny 33 YGhwpnlwlywb pwlyp 9 (wyw-
gnu)i  nwuwlnnGbph  hwwnbwgptp £ buwhwy
Upwuh huwhwlyjwbh wGdwh Yppwpnywy:

2005 pywlywbh pGpwgpnid 33 YEGunpnGwywh
pwOyntd  nwunuilwywt L GwpuwnhwyndwhG
wpwywnplyw G0 wGgb] Iwjwunmwbh Iwlpwwb-
nnipjwl pnihtiph 30 ntuwlnnGtn:

Uzfuwwnwyhgbtiph dwulwghunwywb  wwwn-
pwunwdénipjwl  wunhdwlp L wwwnnlwihG
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hwiwwwwnwufuwbbhnepyniln qUwhwuwnbnt
Gwwuwwyny qnpébp £ wwppbpwlywlb wwnbunw-
ynpdwb dGfuwbhqgup:

2005 pywlwbhG dwyyby b «3wjwunwbh
Swlpwwbwnnipjwlb YaonpnGwywld pwlGyh wp-
fuwwnwyhglbph dwnwjnnuywd tphlwjh YwlnG-
GGpp»: QGrOwpyph  Owwwwyb b wipwwlnb
Swjwunwbh Iwbpwwbunnepjwb YeaunpnGwlwb
pwOyp hbnhGwynepjnilp L dLwynpb| 0kY wopnn-
pwlwlh pwpnwhpwywlwh hhip wafuwnwlhg-
GGph wpryniOwybinn gnpéniLlbnipjwl wwwhny-
Uwb hwdwn:

2005 pywywOhlG 33 yGhwpnbwlwb pwbyh
wfuwwnwyhgltiph dhohl pywpwlwyp Ywqok t
532 298 YhG L 234 nnnwdwpn: 33 YGhwnpnGwlywh
pwlyh wafuwwnwyhgltinh dhohl tnwphpp 39,5 t:

[ Yuwnplinh ncunegned b Jepwwwanpwunned }

2005 pwlwOhbt 33 yGGupnOGwywb pwbyp
dawyti| b hpwhwbwgnt| b Ywnptiph npwluwdnp-
dwl pwpdpwgiwl nt dwulwghwmwlywb hdwnne-
pjntbbtph qupqugiwb dpwaptin:

33 YLGupnGwywb pwlyh 175 dwulwqbinbtp
Jwulwygtp 60 owwpbpypw YLhupnGwlyw
pwbybph, wy pwOybpp nuncdbwywb YGGwnpno-
GGpnud Jugiwybpwywd  Jbpwwywinpwundw
6pwaptphG: Uju wenidnd, 33 YGGupnGwyw
pwGyh hGwn  ubpwnnpbld  hwdwgnpéwygt] GG
Undnyph dhpwqquihG hhdGwnpwdp, UGgihwih
pwGyh YGawnpnGwywl pwGybph nrunignnuiywb
UthuwpnGp, Spwlupwih pwlyp, QGpdwbhwyh
PnLlnbupwGyp, ULhnGriwlnGtph, Mniuwuwnwbh
Aw0npjwl YGGuipnGwywb pwGybpp, Uhowg-
qujhG hwzqwpybtiph pwlyp, Sybjgwnhwih wa-
qujhlG  pwlyp, 2WbGupwih  waquyhl  pwlyp,
Shlwluwwb YuyniGnipjwl  hGunhiniinp L
wjb: Opwaptiphg dh pwlhup hpwlwlwgyby t
UUL dhowqquyhl qupqugiwl gnpswlwnipjw
Ynndhg wpwiwnpwé wbubhywywb odwo-
nwyncpjwb dhongltinny:

UGhaunpnOwywb pwOyp wnwbGdbwyh nLw-
npnipyntl £ nwpéptp onwnpbpypyw pwbybph hbwn
Gpyynndwbh hwpwpbpnipyntGGbph plnwyGiw-
Gp, nph wpnynilGpnud Gwfuwaqdyb] L hpwlwlwg-
Jbp G0 JGpwwwwnpwundwld nbuwybnhg wnw-
Yt wprnyniGwytinn L hGplGwwnpw 6nwantin:
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Pwlywjht hwiwywnpgh nwpwdéwpowlwjhh
qupqwgiwl gnpéncd 066 nbp GG nbbgh] Gplw-
Gnud Yuwqdwlybpyywsé dhowqquyhl tpyne ubidp-
OGwnOtpp. UUL “YwpbGwyhG Mwhniunwihl hwiw-
Ywpah OGwfuwdbnbnipjwip’ «Mhuybiph Yurwyw-
pnid L GGpphG unnignudGbp» L LhnGrpwlnGtph
pwOyh Gwhuwdbnlnipjwdp

«Lwhbfuhy npwdh Yuwrwywnnidy» pGdwbbpnd,
npnGghg Jnipwpwbsjniphb, 33 YahunpnOwywb
pwlyh watuwwnwyhgltiphg pwgh, dwubwygby GG
onwnbpymuw dbY wwuljwyhg wybih pwaytiph
GGpywjwgnighsGtin: Swuwnncy 6pwagptipny
nwunpOpwglbph Yuwqiwybpydwl wpwowwnwpn
LhnbriwlnObph pwayh kp:

2005 p. nbywntdptphl YWEGPNGwlYwh pwlyp
Owubwygb) £ 6dpwupwih nlnbuwlwb hwiw-
gnpdwygnipjwl ppwlwybtpnd Yuwjwgwd hw-
dwywngnnltiph  funphpnh - Gpypnpn hwlnhw-
dwln, npuntin pGGwpyyt) 60 wyn 2powbwybbpnid
Juqdwytpwybithp plpwghy L 2006 p. ybpw-
wwwnpwuindwb épwaptipp: UpnyniGpnid 2005 p.
LUGGunpnGwywb pwGyh 16 wuwwnwyhgltin hGw-
pwynpnipjntt GG nlbbghbp dwubwygbine UM3
Gpynbtph YGhwnpnOwywb pwbytph hwdwnp pw-
ywjhlG wwpptp phowbbpny Ywqdwybpwydwé
onpwapbph:

33 pwGlwjhG gqnpénibtinipintlp fupwlbint L
wnwyt] wpynibwybn nupdGbine Guwnwyny
LGOwnpnGwlywb pwlyp Gwhuwdébnlb L Yuglw-
yGpwhbl £ wpnhwywb L hpwwnwy pGdwbGpny
GtpphG uGdhOwp-nwupGpwglbp: YwuplGpwglb-
ph0 dwulwygb] GG 495 nGyGnhpGbp, npnlGghg
243-p 33 YGOwpnOwywb pwbyhg, 252-p° 33
nwpwoépntd gnpénn pwOytiphg L JwpywjhG
JuwagiwybpwnipjniGbtiphg:

UGGunpNnOwywb pwOyh pwthnip wfuwnwnk-
nGpp Gppunwuwnn Yunptpnd hwdwpbint qnpé-
pGpwgp fupwlbnt Gwwuwwyny «33 YGownpnlbw-
ywh pway. GEpwéwywb nwupbpwg» nruntilw-
ywh Spwagph 2powlwybbpnud YGpwwwnpwuwn-
ybp GG 33 pnihtph 120 2powlbwywnunGtin, npnG-
ghg 9 (wjwanrjGaGpp hGupwynpnep)ncl GG nLGb-
gL dpgnipuwhlb Ywngny wzfuwwnwlbph plnnlbyty
LULGunpnOwywhb pwOy:

Lbwqlwybpwytb 60 Owb thnpéh thnfuwlwy-
dwh  snpu nwulbjwyhg wybih L 33 yGhwnpnbw-
Ywh pwOynd gnpénn YwbnOwywpgbiph YGpw-
ptnjw) 38 ubdhOwpObp, npnGg dwulwygb| GG
33 yGGunpnOwywb pwGyh 494 wfuwwnwyhgltin:

Swpbywb Gpynt wlqwyd Ywqiwybpwyb)
«Lbpdntdwywl nwupbpwg»™ 33 YGGupnGwyw
pway Gnp pGnniOwé wuwnmwyhglbph hwiwn:

33 yGunpnGwywb pwbyh 20 nGYwwp wwp-
nnbjwObp dwulwygt] 60 «Ywnwywpswywhb
hdwnnpyniGbtipy pbidwyny hwwnniy nwupbpwgh:

17 Y6OownpnOwlwl pwilhh dhowqquiyhl
hwdwannpdwlgmpintln

2005 pqwywlphG 33 YyLGGupnGwywb pwbyp
qwpnilwyt, £ pwgiwynniwbh L bGpyynno
hwiwgnpéwlgnipyntGp dhowqquihl L wpuw-
uwhdwOjwb Shwluwlwlb Yuwqdwybpwnipjnil-
GGpp hGwn: UwulGwynpwwbu UU3/RP nbhubhlyw-
Yl odwlnwynipjwl 2nppwbwybtpnid 33 YhGun-
pnOwlwl pwOyla plnnGlp B UUR npwdwywnp-
Yuwihlt pwnwpwywlnipjwl, pwllwihl YGpw-
huynnnipjwlb L $hGwluwlwb gnpéwnlnipjnil-
GGph  pOwquyuwnbGph funphpnwywbGbph L
wnwpbnipjntbGGtph:

33 yGhwpnliwlwb pwlyh wpfuwnwyhgbbpp
Gwulwygtb) 60 pwGywiht L $pGwluwywb Ghy-
wqqwjhl hwdwdnnnybtiph, $npnudGbpp, Ypnp
ubnwbh Ghuwnbiph, funphpnwygnipjniGGtinh, gne-
gwhwlnbultph, w2fuwnwbpwjhb ubshGwnpGGph,
npwntin hwOnbu GO Gyt qtiynygltpny L Ginyp-
GGpny: Ipowunnwlyiwl GG wpdwbh Gypnwwlwb
Splwluwywb L pwllwihlG $npndp (Mpwhuw,
Qbfuhw), KW pwlyh Ynndhg Ywadwytpwywsd
«dwpyuwjhlt gnpéwnlnignibGtp L Jwplywynp-
Jwl  Ywqiwybpynid»  pbdwnd  dhowgqujhl
UnGdtpwbup (Upl, Nypwhlbw), «Iwwiw» hw-
dwywnpaghb Gdppdwé dhowqquihb YnGdptipwlup
(Upnt-Ttwph, Upwgjw) Upwpwlwb Edhpnipynil-
GGp), «SGunbuwywb Jbpinuénip)niblbtph Yunpun-
npnedp YGGhunpnbwlywb pwbytph hwdwpy pbGdwiny
ubdplwp - funphpnwygnipintlp (dhGénp, UGS
Fppunwbhw), «dwn wpdwqulpiwl hwiwlwnq.
hpwywbwgiwb dtpnnbtbpp LW nunphGGpp» phdwyny
Uhowqgquwjht YynGpLpwlup (Udwph, wquwfuu-
nwa), UEGunpnOwywb L UpLbywh BYpnwuwyh
pwlOyuwyhlG YGpwhuynnGtph 18-pn dhowqquihl
UnGdtipwlup (Ypk, Nypwhlbw), UUI L Jwdw)-
fuwphwjhlG pwOyh ULphnbinpwlnGtph GOpwfudph
wbwnipyntGGEph twptywh hwlGnhwnidp (@ph-
thup, dpwuwnw), G-10 tpynpGtph L UM3I Gpyp-
Gtph  yGOGwnpnGwywb  pwbybph  wnbubGhyuywb
odwlnwynipjwl qény hwiwywnpgnnbbph wikG-
wdjw hwlnhwnip (UwOyun MbGunbppnipg, NN,
SWIFT oquuwagnpénnltiph L wlnwdibbph wgquw-
JhG wunghwghwbph GwiuwquhGGph nwpblw
hwiwdnnnp L SIBOS UnGdLpwlup (Unwbkl-
hwqbl, Mwbhw), Updnyph dhowgquihl hhdlw-
npwih b Iwdwfuwphwiht pwGyh Ywrwywphs-
GGph  funphnipnlGbph wwpblwb  hwlnhwnidp
(dw2hGqguinG, Udtphywih Uhwgjw) Lwhwbqbbn),
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UGglhwih pwGyh L dGpwlywbqbiwb L qupqug-

dwl GYnnywlywl pwlyh Ynndhg Yuqdwybnpw-
Jwé «PwlywihlG sqlGwdwdibph Jwrwywnnid»

pbowjny ubdhlwn - funphpnwygnipynilp (Unuy-
Jqu, N:

2005 p. ptpwgpntd 33 YEGnpnGwywb pwbyb
wywnphynptlt hwdwagnpéwlygb £t GYpnwwlywhd
Uhntpjwl JunrnigGtiph htwn L dwulwygb] 6ypn-
wwih funphpnh Ynndhg Juqdwybpwyws  thn-
ntph «yugdwl» L whwpbysnipjwb $hlhwlbuw-
Uynpdwb nGd wwjpwph (MONEYVAL) plnhp-
GGppG Gphpywé hwdwdnnnybtph L uGdhGunGb-
nh wzfuwinwbpbbphl (Unpwupnipg, dpwluhw):

QnpSlwywhb Ywwbnpb plnpwjbbine L pwlwy-
gnipjntbGbn Jwpbpnt Gywuwwyngd 2005 p. 33
yeanpnGwywb pway 6O wygbibp ULSnyw
wnlbinph L qupqwgiwl pwlGyph wwuwnyhpwynt-
pjntlp, ING Bank-h L OMX Group-h wwuwnyhpw-
UnipyntGGtpp: 2005 p. hnibhuh 9 - 10-p Iwjwu-
nwbh Iwbpwwbnneg)nilnid tp LhnbirgwGnbGph
Pwawynpnipjwl wwwnyhpwynipntlp® $hbwbu-
Gbph  Owfuwpwp QGpphp Ruwidh  grfuwydnpnt-
pjwip: Ugh pGpwgpnid 33 Ywnwdwpnipjwlb b
Lhnbnwlnbtph  Juwnwywpnipjwl dhole  uwnn-
pwanpytb| GG thnfupdprGdwG dh pwpp hniwanptp
L hwiwéwjlwagnptp:  Wgh 2powlwybbpnid
LhnbnwGnbtph wywundhpwynipjwlb wlnwdbtn
3. Ppwnibpp L 4. Jwlb nGG PGpap wygh b 60 33
yGawnpnGwywb pwly L pGGwpytbp 33 YLGwnn-
Owlwl pwlyh L UhnbGriwlnlGtph pwGyh dhol
nbhuGhywywb hwdiwgnpswygnipjwlb 2powlwy-
Gtpnud ppwywlwgynn 6pwgptipp L 2006 p.
hGnwOywnGbpp:

3nt hup 20-hG Gplwlnd L ognuwnnuh 20-hG
UhGuyntd uinnpwagnyti] £ «3wjwunwbh Iwbpw-
wGwnipjwl YahwpnOwywb pwGyh L PGlwrnLup
Swlpwwbwnnipjwl wqquwjhl pwGyh dhole hwp-
Jwpybtph Yuqiwybpydwbd dwuhl» hwiwdw)-
Guahpp:

2005 p. ptpwgpntd wpnibwlydty GG dhoyw-
nwywpwlywl hwGdbwdnnnyGtph  2powbwybb-
npned 33 YahwnpnGwlywb pwGyh L Ugquyhb/yGaun-
pnOwlwb pwOytph dhol hwiwdwjbwgnptp L
thnfupdpnOdwb hniwagnpbp unnpwgptint wfuw-
nwlplbpp, dwulwynpuwwbu  «Iwjwunwbh
Swlpwwbwnipjwlb  YGGunpnGwywb  pwlyh L

82

Pwhjwlnh Pwqwynpnipjwl Pwhiwlnh pwayh
dholi pwGluwjhG hwdwagnpswygnipjwl dwuhG»
thnfupdipnOdwl hniwghpp, «3wjwunwbh Iwl-
pwwbnnipjwb YEanpnGwlywb pwGyh L Yhwpnup
yaGwnpnGwywb pwlyh dhole pwGlywha Ybpw-
huynnnipjwl plwquywnenid  hwiwgnpdwygnt-
pjwl JdwuhlG» thnfupdprGiwl  hnpwaghpp L
«Guwjwunwbh Iwbpwwbunnepjwb Yeaunpnbwlwb
pwlyh L PpwOh Pujwdwywb Iwbpwwbinncpjwl
yeGnpnGwywb pwOyh vdhole pwbGlywht Ybpw-
huynnnipjwl plwquywnnid  hwdwgnpéwlygnt-
pjwl dwuhb» hwiwdwjGwahpp:

UGwuwbdptph 25 - 30-p 33 YyGGupnGwlw
pwlyh wwzwnnbwywb GEpywjwgneghsp 3wy - sh-
Owywb  dhoywnwywpwlwb  hwGdbwdnnnyh
Ywqdnid wygbib £t 2pbwunwbh wqquwjhl pwy:
PwlwygnipyntGlGph wpryniGpnid ywjdwbwynp-
Jwénipyntlh t dGnp ptipdtp 2006 p. plpwgpntd
hpwywlwglb] Gpynt pwGytph dhol pwGYwhG
ninpunned hwdwgnpdwygnipjwl dwuhlb hwdiw-
dwjGwagnph  unnpwgpiwl Owfuwwywwnpwunw-
Yl wpfuwnwbpltn:

2005 p. thtwnpywnh 2 - 4-p 33 YEGnpNGwywh
pwbyh ynndhg Yuqdwytipyyty t UGnpyndywu-
Jwl, UGGwpnGwlwb Uuhwyh GpypbGph L Nntuwu-
nwbh Ywpbnepjwl pwblywiha yGpwhuynnnepjwb
PFwgbpwl Yndhwnbh wnwpwéwynpowlwihl fudpp
15-pn YnGdLpwbup: Udthnthbiny nwpwédwpow-
OGwjhG funuipp OGwfuwqwhnn Swohluunwbh wg-
qwjhb pwGyh wogwd Gpyne twpnd uwnwpywéd
wfuwwnwOpbbph - wprynibplbpp, YnGdGpwhup
Uwulwyhgbtipp pGOowpyt; L pyGwpynipjudp
nwpwoéwynowlwiht  fudph  Owhuwquwhnipjw
thwanpnepjnibGGtipp thnfuwGgtbp GG 33 UR-hG, huly
nwpwoéwynowlwiht  fudph Owhuwquwhp  wwp-
nnOp unw04&Gt t 33 YEGunpnGwywb pwiayh Gw-
fjuwqwh S. UwpqujwGp:

2005 p. hnywntdpbph 12 - 14-p 33 YGGupnGw-
Jub pwlGyh Ynndhg Ywgiwytpwyty t UGnpyny-
Yuujwb, YEGunpnGwywb Uuhwyh GpypGtph L Mne-
uwunwbh Mwpbnipjwb pwGlywyhlb JyGpwhuynnne-
pjwl Pwgbipywb Yndhwnbh wnwpwdwpowlbuwihl
fudph 16-pn YnGdLGpwbup, nphl dwulwygb] GG
12 GpypGGph L YwqiwyGpwnipjniGGbph 18
GBpYwjwgnighsbtin:
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[wwuunuwth fwaGpuwwbtunnepjuwlt YyGunpnGuiw G pwGy

DHOw Gl G wn/ncap bl owoufia hwpdGugrni g
37. 72.2005 p. npnLp/uopr

hwaqun 37 npwd

Owlnpw- 2005 2004
qpnipjntl
Snynuwyhl GYwdnunGtip 3,4 11,092,460 7,102,630
Snynuwyhl éwfuubp 6,7 (2,829,108) | (1,975,484)
2nLin nnynuwyhb EYwdnin 8,263,352 5,127,146

Glwiniinbbp Jupdwyswnltphg L Yndhuhnb
qwbdnLultinhg 5,936 7,794

Ouwfuubtipn upéwysdwnltiphg L Yndhuhnb ydwnlGkphg (468,894) (257,875)
Jwpdwyswpbbphg L Yndhuhnlb ydwpGtphg gniwn
GlUwdinLwn/(6wfuu) (462,958) (250,081)
Upwinwndnipwjhb gnpédwnpltiphg L thnfuwpyntdhg gnen
BUwanLwn/(Gwluu)
- bpwgywé (4,017,129) | (2,674,503)
- Qhpwgywé (12,453,849) | (15,600,767)
Updtipnptiph L npwiwghwnwlwb wpdtiplGph wep nt
Jwdwnphg gntin GYwdnin/(dwfuu) (50,192) (61,894)
GUwdnuinbbp wyp gnpédwrbnipjnLGObphg 5 380,069 471,104

U2fuwwinwydwné L Gpwb hwdwuwptgywé dhongltip (1,859,515) | (1,690,957)

Juwpswlwh dwfuubin (401,036) (402,146)
[@npwnpwibtph pnnwpyiwb L dGnwnwnpwibbph

hwwndwb éwfuubip (1,588,825) (309,539)
Udnpunhqughw L dwqwép (760,402) (657,144)
I0wpwynp YnpnrunGtiph wwwhnydwb wywhniuwinh

(hwdwppned) / Gugnid 13 180,622 (30,052)
Uy, Swfuubip 8 (804,887) (670,087)
Swpyw YGwu (13,574,750) | (16,748,920)
Swpyw Ybwu (13,574,750) | (16,748,920)
Upwwnpdniyph ytipwqbwhwwndwb

wwhniunhg/(ywhnruwnhG) dwuhwOnLdGbn - 7,663,642

LGnwikip pwphudwh GGpwlw 2whniyp

93 — 118 tolipnnid Gaphuywgywd swlnpwannip/ntGatnp uwqdnid 66 phlwluwlwl huwpdbugnipiniGobnh wlpwdwlb h dwup:
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Swjwuunuwth fwbtpuwwbtunnepjwb yauinpnbwyw bt pwGy

Fwp Gl 12 37. 72. 2005 p. rp/inLp/uop

hwaqun 37 npwd

Swlnpw- 2005 2004
gnnipjnil
uysShJduer
Ulhinhdbbn wnwnwndnypny
LwlfuhYy npwiowywb dhengGtip 269,956 263,649
Owuwntipypjw pwbytiph L Jwpywyhl Yugiw-
YGpwnepjnLGGbiph GYwwndwip wwhwGobbp 9 203,034,141 200,665,499
UU3-ntd hwwnnely thnfuwrenipjwl hpwynelp 10 63,808,889 74,997,910
Ltpnpnidwihb wpdtpnptip 11
- Jwdwnph hwiwp Gwfuwwnbujwé GEpnpnidltn 1,301 1,514
- UhGsL dwpdwb dwaybinp ywhynn GepnpnudGhn 135,171,386 74,091,282
Uj| wpuwndnipwjhG wyinhyGtp 422,267 1,228,824
402,707,940 | 351,248,678
Ulinhdltn 37 npwdny
dwnytip L wyp ywhwGeGbp 12 11,949,866 13,020,001
Ltpnpnidwihb wpdtpnptip
- Jwdwnph hwiwp Gwfuwwnbujwé GEpnpnidltn 11 8,077,077 8,442,489
3halwlywh vhongltin 14 6,088,280 5,546,100
Ns Gynipwwb wywnhyabip 15 77,914 75,245
Ouwwniwb Eapwlw hpdGwlywG dhengltip 1,393 107,687
Uj wywinhyGtp 33 npwdny 16 325,472 362,842
26,520,002 27,554,364
CLUUEBLL UL4ShduEN 429,227,942 | 378,803,042
mursudnrnrE3NFLLEN
Ununwindnypny wwpwnwynpnuygnc GGG
Onfuwnywé Bhonglbp
- PwOytp L Juplywjhla YugdwybpwnipyntGabp 17 31,206,005 11,088,132
- uus 10 79,411,892 | 104,337,934
- 33 Ywnwywnpnrpynt 39,493,293 13,878,092
U wjwlnwjhb hwyhybbp wpunwndnypny 18 1,990,006 154,751
Ujp wwpwnwynpnipjntGGbp wpwnwnpdnepny 19 101,068 43,970
152,202,264 | 129,502,879
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17 ppwdny wwpumwynpnp/inGGGn
Cpowlwnnipjwb vtp pnpwnpwibbn L
OGnmwnwnpwybbp 20 155,274,723 105,533,669
Onfuwnywé thonglbp
- PwOytp L Juplywjhl ugiwytpwnipntGabp 17 30,359,201 28,436,945
- uu3 10 59,199,628 70,244,915
- 33 Jwrwywpnipyntl 21 21,993,849 42,610,033
U wwbnwyhG hwahyGtp npwiny 18 1,199,662 1,184,367
Pnnwnpyywé wwpwnpwihl wpdtpnptin 22 21,482,856 -
Npwiny wy| wwpunwynpnipjntGbtin 23 149,996 225,823
289,659,915 | 248,235,752
COnwukOp wwpunwynpnepynLbabip 441,862,179 | 377,738,631
qunhSUuL
YuwlnGwnpwywb Juwhwnw 100,000 100,000
Qfuwynp wwhntun 9,870,486 9,870,486
Untinwlyywé Yhwu b wy ywhnrunlGbp (22,604,723) (8,906,075)
LOnhwnLp Yuwhwunw (12,634,237) 1,064,411
LLAUULLLE YuNhSUL 64 MUPSUdNrNEE@3NFLLEN 429,227,942 | 378,803,042

93 — 118 tolipnid Gaphuywgywd swlnpwannip/ntGatnp Guqdnid 66 phlwluwlwl huwpdbugnipiniGobnh wlpwdwlb h dwup:

Shbwluwywb hwpybnynipntblbpp hwunwingt] G0 3wjywunwih Iwlpwwbnnipjwlb YeGunpnGwywb pwbyh
funphpnh Ynnihg 2006 pywywbh dwpwnh 28-hb L unnpwqnyby.

S. uunrqu3uu
Lwjuwquh

ot

3. 3UUNP3UL
Qi fuwynp hwjwuwwh

G
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SwwuunwGh fwtGpuwwbunnepjwt YeGunpnGuwiw G pwGy

GQuuwyfrunnwyy nc O tf1inngfinnfunncpirint GGGrA Owupla hwpdGurgnipyric
37.72.2005 p. rnprnLp/uop

hwaqun 37 npwd

. S S =
3 2|1 =2 3
2 £ |2 E S,
5 3(5_3 s 5
g— E] s | °Zs = S
= 3 3 | S5 3 < =
3 = S | 3 o5 3 3
= 3 £3 |5E3 iy E
2 =) 22 | = S 2 3 <
c e §3 | 23 = c
3 s £33 | 2GS 3 ‘g
lg 3 g 3 é % 3 S -E'
3 % 25 SIS c S
=) (=3 = = ] 5 a
Jwzytl2hrp 31.12. 2003 p.
npnLpjwip 100,000 9,335,186 | 7,663,642 -| 2,676,502 19,775,330
Swpyw ybwu (16,748,920) | (16,748,920)
Jwdwnph hwiwn dwwnskih
wndtipnpbinh hpwywb wndtiph
62qnwnnLihg gnLwn ogntn - - -| 179,203 - 179,203
UwuhwOnLdGtn
wpwwpdntjph
yGpwalbwhwwnidwb
wwhntuwinhg - -|(7,663,642) - 7,663,642 -
UwuhwGnudGBp g fuwynp
wwhnruwnhb -1 535,300 - (535,300) -
UwuhwOnidGbn
Jwrwywpnipjwln - - - -1 (2,141,202)| (2,141,202)
JwyLl2hrp 31.12.2004 p.
npnLpjwip 100,000 | 9,870,486 -| 179,203 | (9,085,278) 1,064,411
Swpyw Yhwu - - - -1(13,574,750) | (13,574,750)
Jwawnph hwdwp dwwnskih
wndtipnpbinh hpwlwb wndtiph
G2gqpwnnLihg gnin ognin - - -1(123,898) - (123,898)
Jwzyty2hnp 31.12.2005 p.
npnLpjwidp 100,000 | 9,870,486 -| 55,305 (22,660,028) | (12,634,237)
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[wwuunuwth fwaGpuwwbtunnepjuwlt YyGunpnGuiw G pwGy

rnuowlwl vhongltnf Anupfr AwpdGurgniep el
37.72. 2005 p. rn/inLp/uop

hwaqun 37 npwd

2005 2004
Mnwdwlywh dhengltiph hnup gnpéwrbwywb qnpénLbGbnipynibhg
Swpyw Yhwu (13,574,750) (16,748,920)
S0wpwynp Ynpneunbtiph wwhniuinph wybpugnid/(Gjugned) (180,622) 30,052
Uwpdwoép L winpinnhquighw 760,402 657,144

Qnpéwnbwlwh gnpéniGtnep)nLlhg npwdwywb hnuptip’ dhOsl
gnpswnlwlywb wynhybtpnid L wwpwmwynpnepjntbGGepned
thnthnfunipyntGGGpp

(12,994,970)

(16,061,724)

Qnpéwnrltwlwa wywnhyabiph (wybwgnid) / GJugnid

UU3-h0 wrGsynn wywnhyGbp 9,977,736 7,910,102
Upwwnpdnipwjhl wynhybbip (23,684,111) 66,893,333
Mbwmwlwh wpdtpnpbin L wy GepnpnudGep 241,515 (7,654,574)
Jduwpytip, wwbnbbp L wj wwhwGpbbpn pwGybpnid 1,187,567 (4,229,030)
Uy wywinhybbp 143,877 155,250
Anpéwnliwlwl wwpwwynpnepyntblGtph wytiwgnid / (GYwqgned)

MuwpunwynpnipjntGlbp pwGytph hwinbw 24,199,945 7,213,733
33 Ywrwywnpnipjwl wjwbnbtp L hwyhyatp 4,999,017 18,988,956
Ujp wwpwwynpnepyntbGbp 1,895,011 167,704
Qnpéwnrlwlywa gnpénLbtinpjniGhg gniin npwidwywh hnupbp 5,965,587 73,383,750
Nhwiwlwh dhongGtiph hnup GEpnpniiwihG gnpénLGtinipynilhg

Shubwlwh vhonglbph L ng Gynupwlwb wywnmhybbph dGrppbpnid (1,307,457) (1,241,331)
Ihdbwlwh dhonglbph onnwpnid 2,206 3,637
Uy GEpnpnuiGlph onwpnud/(GGrppGpned) (33,159,622) 6,141,689
Ltpnpnidwhl gnpéniltinepjniGhg gniwn npuwiwlwb hnuptip (34,464,873) 4,903,995
NMhwiwlwh dhongGtph hnup $hGwluwlwb gnpénLbtnip)nilhg

[@npwnpwibtp L OGnwnwnpwiltn 2ppwlwrenipjwl BG9 49,741,054 8,695,498
Pnnwnydwé wndtpnpbin 21,482,856 -
MuwpuwynpnipjnLbbtip UU3-h hwlnbw (35,971,330) (23,597,588)
dwnytp pwlytphg (2,159,816) 2,470,263
UwuhwGnedGGp Juwnwywpnipjwln - (2,141,202)
Shlwluwywlb gnpénLltnip)nilGhg gnuin npwdwywb hnupbp 33,092,764 (14,573,029)
Mwiwlwhb dhongGtph gniwn hnup' wybjwgnid / (GJwgneyd) 4,593,478 63,714,716
Npwdwlywb ohpngltiph d0wgnpn tnwpyw uygphb (Gwlnpwap.24) 179,985,585 116,270,869
Mhwiwlwh dhpngGtph uGwgnpn tnwpyw Yytpohh (Swhnpwqn.24) 184,579,063 179,985,585
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bhrowluvwlywa
hwaotbGuwrynipinctGlabnfp
cwanpwaqnnnipintlabn

OwlnpwannipintlG 1. Ppwiwlwl nwywnp

LGGunpnGwywb pwlyp Iwjwunwbh Iwbpwwtwnnipjwb onptlpny
hpitwnpwdé hpwywpwlwlwb wGd £ WGonpnlwlywb pwGyp GGp-
Ywjwglnud £ hp hwayGunygnipyntGGGpa UgquhG dnnnyhb: UGGupn-
Owywl pwGyh YubnGwnpuwywld Yuwuwhunwip Iwywunwidh Iwlpw-
wtwnipjwb ubthwlywbnipynctb £ L sh wpnn qpwdwnpydby, Jwdwn-
bl Ywd wyl Ytipw onwinybi:

LGGunpnGwywb pwbyh hhdbwfulnhpp qGtph Yuwynibnipjwl wwyw-
hnyncdl £, np0 hpwlywbwgyned £ npwiwdwplyuwihl punwpwlwlnip-
Jwl dowydwl L hpwywlwgdwh dhongny: bp hhdGwhulnphl hwiw-
hniGs, WaGnpnGwywb pwayp Gwb Wwwnwufuwbwunne £
e pwlOlywjhG hwiwlwpgh YuyniGnipjwl, hpwgybiihnipjwl, ydwnnt-

Gwynipjwl L pOwlwlnhG gnpéncbtinepjwl hwdwnp wbhpwdtn

wj| Wwjdwhababph wwwhnydwa L
e qnponcl yswpwhwqwpywjht hwiwlwpg unbnétiint L qupqug-

GGnL hwdwp:

LGGunpnOwyw pwbyp Gule

e pnnupynid £ wqqujhl wpdnypp Qwjwuwnwlh Iwlpwwbnne-
pjwl npwd) L uwpgwynpnid £ npwdwzppwbwnnipinclp,

e hpwywlwglnud £ Jwjwunwbh Iwbpwwbnnipjwl jurwjwpnt-
pjwl (wjunthtin Ywnwywnpnepynil) pwGlwihb uywuwnpyndp,

e  Lwnwdwnnipjwb Sh0wluwywb gnpdwlwib ni funphpnwinnt k,

e |hgtiGqwynpnid b wnlinpwyhG pwGytphl L, tpb Gufuwnbudwé b
optilpny, wy wGdwlg Ywpquynpbin L ybpwhuybiny ytpohl-
GGphu qnpéniGtineg)nilp,

e wnlunpwjhG pwbytiph hwdwp ytipohl wwnjwbh Jupywwnne k,

e LJwpqwynpnd L JGpwhuynid £ Jdwpwhwduwpluwihl hwdiw-
Ywngh gnpénLGtinepynilp,

e whpwwbtinny, ogunwgnpéntd L inbophlnid b 3wjwuwnwbh Iwd-
pwwtwnnipjwl dhowgquwihb wwhniunbtipp L

e Juwpquwynpnud £t wpunwpdnipwjhlG gnpéwnpGbpp:

Owlinpwagpnipynt G 2. Jwpduwwywhwlwl hwpdwedwl
pwnuwpwlhwlnipinil

(w) dhlwluwlywb hwaytwnynipyntbGGhph wwwnpwuwnnd b
GGpYwjwgnLy

UnyG  $hlwluwlwb hwyybndnipjntGbbpp  wwwpwuwnyb) GO
Shlwluwywb hwpdbnynipnibbtph  GepLjuywgdwl  showqgaquyhl
unwlnwpunObpp  (P3LUU) hwdwdw)l, npnlp hwunwnytbp GG
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Swpdwwwhwlywb  hwydwrdwl  dhowggowjhG  unmwbnwpwnObph
funphpnh (33UUN) Unndhg:

Swwwwhwywb hwygwrdwb hp gpubgnudbbpp GWaEGunpnGuwywh
pwGyp qwpnid b 3wjwunwbh Iwbpwwbnnipjwlb npwdny (wjunt-
htiwn' npwy): dhbwbuwywb hwyybnynipynibbtipp GEpYuwywgwé GO
npwiny hwqupGbph Gunnipjwdp: Iwjwuinwbh Iwbpwwbnnepjwl
uwhdwbGbphg nniepu npwidp wqwiwn thnfuwpybip st

Shlwluwyuwb hwpdbnynipniGbbpp wwwnpwuwnytb) G0 hpwyw
wnpdtiph uyqpnibph hhdwb ypw, Jwdwnph hwdwp dwwnsbih wywnhy-
GGph hwdwp, pwgwnenipjwdp wyl wynhybtph, npnGg hpwywb wp-
dtipp hGwpwdnp sk npnpG: Uy $h0wluwyub wynhdbbnplb ne ywp-
wnwynpnepjntblGtipp, hGswbu Owl ng PhOwbuwlwb wywmhdbbnpb no
wwpwnwynpnipjntGltipp hwdwednid G0 winpunhqugywé  Jud
wwwndwlwh wnpdtipny, pwgwnnipjwdp npny hhdGwlwb dhongltiph,
npnGp YGpwqlwhwwnyb) G0 1995 pywywbhG:

Shlwbuwywb hwyytnynigyntGbbph ywwnpwuwnnedp wwhwGonid
E Juwuwwnbp wjlwhuph qGwhwwniibbp L GGapwnpnipyniGGtn, npnGp
wagnbgnipynth G0 gnpénud Gepyuwjwgywéd gnudwnbbph ypw' hwpyb-
wnnt dwiwlbwlwpowbnud: Unyl phbwluwlywb hwpdbtingnipnil-
Gtpp qény wnwyb] Gowlwywih qGwhwwniGbpp Ybpwpbpnid GO
hGwpwynp Ynpniunbbph ywhniunhG, dw2dwénipjwlp L winpunp-
qughwyhl L wy ywhniunGGphG, npnlp pwgwhwjnywé GG LGGwn-
pnOwywb pwOyph hwywwwhwlywl hwydwrdwl pwnwpwlywlnt-
pjwl hwiwwwwnwufuwb swhnpwqnnip)nLGlGbpnid: GGwhwwnnidblipp
hpoGgwé G0 wyl nbnGywwnynipjwl ypw, npp weyw £t ShGwluwlywb
hwaytwnynipynibGbtiph GEpYyuwywgdwl opyw npnipjwdp: IGnbwpwn,
thwuwnwgh wpnynibpbtpp Ywpnn G0 vwwpptipdtp wju qGwhwwnnid-
Gbnhg:

UGhpwdtinnipjwl nGwpnid hwdwnpbih pdbpp G2qpuinygt) GO
pGpwghy nmwpyw htwn hwdwnpbhnipjwl wywhndwb Gywwnwyny:

Swpybtinnnt dwiwlwywnpewbh plpwgpnid pwbyh Shlwbuwywb
hwoybwnynipynibGbabpnd kwywb hwiowpynn hnnuwébtpph Yuinpywépny
hGnbnnuywOnptld Yppwnytp G0 GGppnhhjw;  hw2dwwywhwlywb
hwJwndwl pwnupwlwbnip)nLGGGpp:

(p) YwinLnGtipp L éwiuubph dwlwgnLd

Snynuwjhl GwinunGbpl nu dwfuubipp dwlwsyntd GO hwpyb-
gniwb uygpnilpny Yhpwnbind wpryntGwybn innynuwnpniyph OG-
pnnp:

Undhuhnb L wy JyownGbph nbupny GUwininGbpb nu dwiuubpn,
hGswbu OGwb wy hpoGwywb GYwimwiht L dwiuuwjht hnnywébbpp
ShOwluwywb wpnyniGplbph dwuhb hwpybwnynipjntlnid wpnwgng-
ynud 60wyl dwdwlwy, Gpp npwbg qény gnpéwnbnepjncGbtipp thwu-
nwgh Juwnwnpyned GG:

() YwGfuhy L YwGtuhyhl hwywuwnbigywé dhengltin

Uwhfuhy L YwGhuhyhG hwdwuwptgwé dhonglbpp dwlwsynid L
swithynil G0 unwgywd hwwnnegdwl hpwywb wpdtipny:
Lwahupy L Ywbhupyhl hwjwuwptgywé thongbtipp Gepwnenid GG

Ywlfupy  wpwnwnpdnypp, dhpwaqquihlt Jupluihl  Juaqdwytpwne-
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pjntGbGGpnLd  wpwwnpdnypnd  pnpwlgwihlG  hwyhdbtpp, Updnyph
dhowqgquwjhl hhdGwnpwdh (wyuncthGun® UUI) Iwunncy thnfuwnnipjwb

hpwyncGpny (wyunthbin' 3Oh) wpunwhwjndwsd wynhybbpp L wyl
wywlnbbnlt nu GepnpnudwjhG wipdtpnptipp, npnGp dwpynid GG 90
onpyw pOpwgpnid L gtipd G0 wwjdwbwaqpwjhb funsplnnunbtiphg:

(n) Upuwnwpdnipwjhl gqnpéwnplbin L thnfuwpynwd

Upwnwndnypny Yuwwpywé gnpéwppltpp hwydwnynid G 33
npwiny  Yhpwrbiny gnpdwpph opdw npnipjwdp LGGunpnGwlw
pwGyh Ynnihg uwhdwlwé hwwpluwjhlt thnfuwndtipp: Upwnwnp-
dnijpny wpunwhwjnjwéd npwdwjht wynhdbbpp b ywpunwynpnt-
pjntbGGGpp thnfuwpyynid 600 Yppwnbind hwdwwywhwlywb hwpyb-
Yorh wduwpyh npnepjwdp UGGunpnGwlwh pwbGyh Ynndhg hwuwnwn-
quwé wwynnbwlywl thwydwb thnfuwpdtipp: 3wpybngnipynilnid
npwtu thwydwh thnfuwpdtp £ plnniGyt UGGunpnGwlywh pwGyh
ynnihg 30.12.2005 p. npnipjwip uwhdwlywd wwnnbwywh thwy-
dwh thnfuwpdtipp, nph wgntignipynip 31.12.2005 p. npnipjwdp Gtp-
Yuwjwgynn nwpblwb $howbuwywb hwyybnynipjwb ypw kwywa st:

3®h-ny wpunwhwjnjwé wynhybbinb nt wwpwmwynpnipjniGltpp
thnfuwpyynid G0 hwywwwhwlywb hwywniwl wduwpyh npnip-
jwdip UU3-h 3®bh-h Guwdwdp UUL nnpwph thnfuwndtph hhdwG
Upuw:

Upwtnwndnipwhlb gnpéwnpltiphg, hGswbu Owb wpunwndnypny
wnpunwhwjnjwd npuidwywb wynhdbbph L wwpunwdnpnepyniGltiph
thnfuwpyniihg wnwowgwé ogninp b yhwup dwlwsyned £ Shlwh-
uwlwh wpynibpbbph dwuhb hwdbtinygnipjwlb «Upunwpdnipwjhb
gnpéwnpltinhg L thnfuwpynidhg gnun Ghwdniiny hnnuéncd:

() UU3-h hwzhyGbip

LUGOunpnOwlywb pwGyp hwbnhuwGnud £ Ywpwydwnnepjwb npwbiu
UU3-h whnwd tpyph dhulw gnpswlwip: Npwbiu gnpéwywy, UkGwn-
pnOwywb pwayp pp hwpqwwwhwlwb hwdbyzpnid wpnwgnpnid k
UU3-nd 3wjwunwbh 3wlpwwbnnipjwl winwdiwygnipjwl pwdab-
dwup L UU3-h OGQuwwnidwdp wwpunwynpnep)ntGGGph qény pnnwiny-
qwé Gplwpwdwiytn wwpwpwiht wpdtpnpbpp hwinhuwlwny
Gowé wpdtpnptiph wwhwnntG:

UGGunpnGwywb pwlyh wywnhybbpp GEpwend GO Iwjwunwbh
Swlpwwbnnipjwb Yunwywnpnipjwb Ynnihg Gpnpdwé pwdbbiwup
L 3®h-ny ywhnrunbbpp: UUI-h Guwnmdwdp ywpunwynpnipjntGGbpp
pwnywgwé GG wnwppbp Jupluyht dpwanptph 2ppwlwlybbpnd Yw-
nwywnnipjwl L UU3-h dhole Yopywéd wwydwlwapbipny unwgywé
Jwnytiphg L UU3-h pwdbbdwuph uywuwnpyowb Guwnwyny Iwjwu-
nwbh Iwbpwwbunnipjwb $hGwbubbph L EYnGnihYwyh Gwfuwpwpnt-
pjwl nu UGGunpnGwlywb pwGyh Ynnihg pnnupyywé wndtipnptinhg:
dwnybpp Gwhuwwbu Swlwsynid G0 uyqplwywb wpdtpny L hbunw-
qwjntd hw2dwnynid GO0 wonpunhqugywd wndbpny:

UU3-h Ynnihg wpwidwnpywséd qupluihl wwjdwbwagptiph qény
nnynuwjhb dwiuutipp pngpyynid GG YWEGupNOwywh pwGyh $hGwd-
uwlwh wpnyniGpltph dwuhlG hwayGunynipynilnud: dwpytph qény
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wnnynulbbpp ydwpynid G0 WGGnpnGwywb pwblh Ynnohg L dwlws-
ynud 60 npwbu ninynuwjhl dwfuubin, huy 3OP-h" npwih Gwwndwdp
JbGpwswihdwl  wprynilpnid wnwowgwd  wmwppbipnep)nlGGbpp
GGpwnynid G0 «Onfuwpynidihg ognuinbtip L yGwulbin» hwpyniy:

(q) dhOwbuwywb gnpéhphtp

UGOawnpnGwywb pwGYyl pnnebnud £, np Gopwlw £ ShOwluwywb
anpéhplbnhG pGnpng nhuytiphG:

(1) huly

Snynuwnpntiph rhuly

Cnijuwjwywl wnnynuwnpnyplbph  thnthnfunipyniGGbpp nunqwyh
wqnbgnipynil nLGGG npnwyh $howlbuwywb wynpybbph L ywpuw-
ynpnipyntGObph wwydwlwaqnpbpny npnpqwé npwdwlwl hnupbiph
ypw, npnGg wnynuwnpnyplbpp wywppbGpwpwp hwiwwwnwufuw-
Gtgyncd GG 2niywyhG, hOswbu Gub wyb gnpéhpltph hpwywh wpdtip-
GGph Jpw, npnlg qénd wnnynuwnpnyplbpp hwunwwmwagpywdé Gh
wwydwbwanph gnpénnnipjwl plpwgpnty:

Owlnpwagpnipinil 27-p GGpYwywglnud £ whnmpybbpp L ywpuw-
ynpnipyntGGbph dwdybnmwihb JGpniénepynilp: Pwgh 2powlwnnip-
Jwb 0t qunlynn pnpwnpwilbphg L dGunwnwnpwiltnhg, gptipt pn-
tnp Phbwluwyub wynhybbnpb nt ywpumwydnpnepyntGabpp ninynuw-
JhG GG: Snynuwnpnyplbpp uwhdwOywé G0 pnijuwywlywl swhwpnw-
yhGt hwwuwnp Ywd npwb dnwn:

UU3-hg unwlwihp L Jdwpybihp gnudwpbbpp Gopwlw GG hw-
nniy nnynuwghG Yupqwynpiwl, L gnpéGwywlnd hGwpwynp sk
npwbg hpwywb wpdtiph swihnudp Gowb wwpwnpbph hwdwp 2nywh
pwgwwjnipjwl ywwndwnny:

JdwpywihlG rhuly

dwplywjhG rhuyp pwgwhwjinndp $hbGwluwlwb hwybnynip-
JnLaGGp oquwgnpénnGGphG hGwpwynpnipynil £ wnwjhu qGwhwunt-
Lnt gnpépbytpne Ynnihg wwjdwbwagpuwihl wwpunwynpnipjntbGbtiph
fuwfundwb nbwpnd $hlwluwlywb wynhybbph gén wwwagw npw-
duwlywah hnuptiph Yndwwndwb swihp:

Uju nbnGywwnynipynilp Ywnpnn t &Grp pbpdtp wlGdhpwlwbnntl
hwyty2rhg Ywi swlnpwapnipjntGlbphg yuwywé Jwpywyhl nhu-
Uh htwn, hOswhuhp GG ophlwy wywbnltipp L Jwpytipp: dwpluwjh
nhuyp wrlw b Gl GpwfuhpGtpnid, npnGp pwgwhwynjwé GaG Sw-
Gnpwgpnipjnth 25-nL0:

Ppwlhwb wpdbp

Ppwywl wnpdtiph dwuhlG wnbnGywwnynipjntlp (wylnptb oquw-
gnpéynid £ dGnGwpynipjwl Phlwluwlywb npnipjwb L wnwbGdhb dh-
OwOuwywb qnpshplbph qOwhwwiwl hwdwp: Ppwlwb wpdtph
gwnwthwpp hwdwwwunwupuwbnud £ $hGwluwlwlb hwoybnynip-
JnLbGtp oquwqgnpénnGtiph Ynnihg plnniGwé pwqdiwphy npnanid-
GtphG, pwGh np 2wwn nbwptpnd wil wpunwhwjnnod £ Splwbuw-
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Ywh pntjwlbph dnintignudbbpp qnpdhphg wybywidnn wwwaquw npw-
dwlwa hnuptiph GGpyw wpdbph yGpwptpyw:

UGOaunpnbwlywb pwGyh nbwpnid hpwywb wnpdbph hhdGwlwb n-
pn2hsGbpbt G0 thnfuwpdtipltpp, wnynuwnpnypbbpp L JwpluwyhG
nhuyp: UjGpwlny, nppwlny hpwlwb wpdtplbpp wpunwgnJws sk
hwyJwwwhwlwb hwyytyzenid nptiu hwwwwhwlwb pwnwpw-
Ywhnipjwb wpnynibp, hwaybyzrwihb wpdtpp npnztiint hwdwn hwp-
dp £ wnbybt| wpwnwndniph thnfuwndtpp: CanniGynid t, np Junybph
L nbwnghwnGtph hpwywb wpdbpp, npp wwjdwbwynpywdé £ wnnyn-
uwnpnypbbpnd, twywlnptb sh mwpptpdnid npwbg hwdbyznwihG
wnpdtiphg: Gpp wnyw £ JuwpYuwjhl rhuy, wjb dwbwsynid £ npwbu wp-
dtignpynid” wywhniunmwdnpdiwb dhongnd: Swlnpwanpnipinth 25-nLd
wpuwgnwd Gpwptuhpltinhg pwgh, wjl wpinwhwzdtlznwhb dh-
Owluwywh gnpéhpltp sywa:

) huuwlwngntd

Uplsl dwpdwl dwilbinn wwhynn  wlmhyGepp hwunwnw-
gpwdé Ywd npnpbh JdwpnuiGbpnd L hwunwwnwgpywé dwpdw
dwiytwnbbpny dhlwbuwub wynhyatpb Ga, npnGp UEGupNGwYwh
pwOyp dwnwnhp £ L hGwpwynpnipinih nGh wwhb] opGsl dwpdwh
dwuytiwnp: Uju wynhybbpp GGpwnnud G0 tnnwppbp GpypGtph whnw-
ywa gnpéwlywnipyniGGtiph Ynnohg pnnuplyjwéd wpdtipnpbip:

Jwownph hwdwn dwansbih wlhnpdbGbpp wi Phowbuwlywlb wy-
inhyOtph GG, npnGp 560 wwhynid Jepuwwidwreph Guuwwnwybtpny,
UGGunpnGwywb pwlyh Ynndphg wnpwdwnpwdéd thnfuwnrnip)ntGGtp
(Jwpytip) L nGphnnpwywb wwpwptip s60 L 0hGsk dwpdwb dwiyt-
np ywhynn wywnhybbp sb60: dwdweph Guuwunwynd wwhynn gnp-
6hpltpp GEpwrenud GG npnwyh wwpunpwjhb L pwdbGiwubwygnip-
Jjwb gnpéhpltp:

(M) Gwlwsnio

dwdwnph hwdwp dwwsbih $hlwbuwywb wynhybbpp, dhsl
dwpiwl dwiytinnp wwhynn wpdtpnptipp L tnpuwdwnpwdé Junybph
nL nGphnnpwlwl ywpwnptbpp dwbwsynid G0 gnpéwnpph Yuwnwnpdwb
onjw npnipjwdp:

(V) 2whnid

Uygplwwl swlwstiwb wywhhb $hbowbuwywb gnpéhplbpp swih-
ynud G0 hptGg uyqplGuwlwb wnpdbpny, GGpwnrjw) gnpéwpph hbwn
Yuwwywd dwuunwilbipn:

Uygplwywl dwlwsniihg hGunn Jwdwnph hwiwn dwuwngbih pninp
wywnhybbpp swihynd GG ppwlywb wpdbtipny, pwgwnnipjwip w)l
qnp6hpltph, npnGp qnpénn 2ntjuynid sniGGh qOwGdwé 2nLywjw-
Jwh ghl, L npnGg hpwlwb wpdtpp hGwpwynp st wpdwlwhwywwnn-
ntb qOwhwuwnb: Wn wynhyObpp Gipyuywgywd GG hGplhwpdtipny,
GGpwrjw| gnpéwpph hbtn Juwywdéd Swhuunwdlbpp L hwlwdé wp-
dtigpyniohg Ypwé Jawubbpp:

Ns wnbwnpwihl Gwwwnwybtpnd wwhynn pninp $hlwbuwyuwb
wwpuwynpnepjntGbbipp, wpwdwnpjwdé Junybpp, nbGphnnpuywd
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wwpnwupbpp L d0hGsk dwpdwb dwiybunp wwhynn wynhyabpp swi-
ynd G0 wdnpinphqugywé wpdtipnd hwlwd wpdbgpynidhg Ypwéd
yOwubbpp: Udnpunhqugywéd wpdbipp hwdwpyynid £ Yphpwebing
wpnyntbwybn innynuwnpnyph dGpnnp: Iwybjwydwnltpp L qbinsb-
np, GGpwrjw gnpdwnpph htn Juwywdé ulygplwlwhb dwfuuncibtnn,
GGpwnywé G0 hwiwwwwnwufuwl gnpéhph hwaybly2rwiht wpdtiph
uto L wdnpunhqwgynid G0 yhpwrbind qnpéhph wpnynibwybn wnn-
Unuwnpntjph dtipnnp:

(V) bnwlwl wndbph sunhdwl ulgpnilplbn

Shlwluwlywh qnpshplbph hpwywb wpdtpp hpiGywdé £ hwpyw-
wwhwwb hwdtyzrh wiuwpyh npnipjwdp qGubqwé pniyuywywb
qlh Jypw wnwlg GJwgbglbint gnpédwpph htin juwdwd dwfuunci-
Gtipp: Bpb qOwhdwé pnijuywywb ghlp weyw sk, gnpdhph hpwyw

wndtipp qGwhwwnynid £ oqunwgnpsétipny qluwyhG dnnbGGnp:
(V1) IGuinwaquw swihvwl hlinlwlpny wnwowguwo pwhnyp b Jlwu

Jdwdwnph hwiwp dwwnsbh wynhybGGph hpwywb wpdbph thnihn-
funtpjniihg wnwowgwd whnypp L Yyowup Ybpwagpyned GG ubithw-
Yl YuwwhwwihG dhGsk $pGwluwlub wynmphyh ownwpnidp Juwd
wpdbtgnynip:

(VI 3nipwhwianntly gnpohpbbn
3Gwngliwl ywjdwblwanpbp

3twinqlOiwl wwydwlwagnpbpny Jwdwrwéd wpdtpnpbipp hwaqwn-
ynud G0 npwbu Jwdwnph hwdwp dwuwnsbih wndbpnptin, huy wjn
wuwjdwbwagptipny unwgywdé dhonglbpp qpwbgynid GG «Mwpunwyn-
pnipyntb0tp wyp pwGyEph GUWWLiwip» hnnwény:

3Gwinqldwl wywjdwlbwagpny dbnp pbpjwéd wnpdbpnpbiph nhdwg
impwiwnpywé gnudwnbbpp gpwbgyned G0 «Nwhw9lbbn wyp pwl-
ytph GYwWNBwdp» hnnwénty:

2bnp pbipqwd wnpdtpnptipp s60 dwlwsyntd Phlwluwlywb hwy-
yGunynipyntGGGpnid 0hGslk npwlg ownwpnidp Gppnpn YnndhG: Uju
nGwpnid Gywé wndbpnpbph yGpwnwpddwb qény wwpunwynpne-
pjntlp dwlwsynid £ ppwlywb wpdtpnd npwbu webinpuwywb Guw-
nwlybbpny wwpunwynpnipniG:

Updtipnpbph qOdwl L Jwdwnphg wnwowgwd GHwdniinp Yud
6wfuup hptbhg GepYwywglnid £ nnynuwihb GYwdnin Ywd dwfuu,
npp hwpdbgnynid £ hwdwwwwnwufuwb hGinqGdwb wywjdwbwagnbph
gnpénnnipjwl dwiytunbbph plGpwgpntd:

Jwjwuwnwbh Iwbpwwbunnipjwl winwhwb wpdbpnpbp

Swjwunwbh Iwlpwwbwnnipjwlb wbtnwlywb wnpdtpnptipp pn-
nwpyyned G0 Iwjwunmwbh Iwbpwwbtitnnipjwb Yuwrwywpnipjwb Ynn-
uhg: MGnwlwb wpdtpnptpp (h0nud G0 qGnswwnnynuwihl L wnnyn-
uwjhG: Jwpytyznnid Gpyneub £ hwadwrednid G0 hpwywb wpdtipnd,
Jwy, Gpp qOwlwé niuwywlwl wpdbp syw, hpwywl wpdtpp
npn2ynid £ qGwhwwndwb dnnb GGpny:
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Uy GpypGtph wEwnwywb wpdtipnptip

Qtipdwbhwjh Ywrwywpnipjwl, UUL-h wbnwywb gnpdwlwinep-
JnLGbGph L UGS Pphunnwbhwih whmwywb b ywnwdwnpnipjw Ynnihg
Gpwofuwynpwé gnpéwlywinip)nilGbtph Ynnohg pnnunpyywé wpdb-
pnptinl niGGG 1 - 5 mwph dwpdwb dwdytwn, UGGunpnGwlwb pwGyp
npwlp wwhnid £t dhGslk dwpned: 3w2duwywhwlwb hwoydbyzenid
npwlp hwwnynd G0 wGjwlwlwb wpdtipnd hwlwdé swdnpunp-
qugywé gbingp Ywd gnudwpwé swinpunhqugywdéd hwybugsdwpp
hwdwpyywsé wpnynibwybin ninynuwnnpniph dGpnnny:

(£) MwhniunGtip

Muwhniunbbpp dwlwsyntd G0 hwywwywhwlwb hwyybyzpniy,
Gpp UGGupnOwlwO pwGyh nGh GEpYw hpwywlywb Ywd Ywrenign-
nwywb wwpumwlwbnipyntGGbp' npwtiu wbgjwih nGwpbph wpnynulp,
L hwjwOwywG £, np wyn ywpunwlwbnipjniGp dwpbne Guyuwwmwyny
YwwhwGoyh nlGunbuwlwb ogniinltp dwpdbwynpnn dhonglbiph wnp-
nwhnup, L ywpunwlwlnpjwb gnidwpp hGwpwynp £ wpdwlwhw-
Jwuwnnnpbl qGwhwwnby:

(n) Ywiwghwnwlwb wpdbpGhp

Nhwidwghnmwlwb wpdtiplbpp hwytyzend hwgwnynid GG hGp-
Gwpdtiphg L hpwgdwl gnin wpdbphg OJwquanejbh  swhny:
Nhwiwghnwywb wpdtiplbipp Jwdwnbihu gnun Jwdwreph qbh L
hwydtynwihl wpdtph wmwppbpnipntlp dwlwsyned £ ognin Jud
JOwu $hlwbuwlub wpnynilpbtiph dwuhb hwaybnynipjnilney:

(p) 3hdGwlywh Shongltip L ng Gynipwljwl wywnhybtip

3hdtwywh dshongltipp L ng Gynipwwb wynhyGtpp hwdwnynid
G0 uyqplwywl wpdbpny hwlwd Yninwlyywd dwydwédpp L wpdb-
qnynuip, pwgwenipjwdp UGGnANGwYwh pwGyh 2GGph, npp YGpw-
qOwhwwnyb] £ 1995 pyuwlwlht Iwjwunwbh Iwbpwwbwnnipjwl pw-
nwpwhlnipjwl Gwfuwpwnnipjwl hpwhwGqGtph hwdwdw)G:

3hdbwywh dhongltiph L ng Gynipwlwb wynhybtph dw2dwépp b
winpnhqughw( hw2dweynid G0 qéwjhb dGpnnny wywinhyh ogqinw-
Yuwpn Swnwjnipjwb dwdybwnncyd, hGnbyjw| twnpGwh npnyplGbpny.

2005 2004
Ghlptip L 2hGnipjnLGGhp 5-10% 5-10%
Ywhntjp L wy) gnijp 20% 20%
Swiwlywnpgswjhb uwppwynpned 20% 20%
Swiwywnqswyihb 6pwapkip 20-33.33% 20-33.33%
Ugwnnibptlwltn 20% 20%
Uj) hhoGwywb dhongltin 20% 20%
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UtGunpnGwywb pwGyh Ynnihg uwhdwOjwé t hhdGwywh dhong-
GGph L ng Onupwywl wyunphyGbph dOwgnpnuyhl  (Incdwpwyh)
wndtp’ yuwwywd hhuGwlywb dhongh uyqplwywh wpdbph hbwn, pun

hGwnlyw nwubkph.

2005

2004

Gtlptp L 2hGnipynLGhtn

1%

1%

Uwhnryp L wy qnyp

5%

5%

Swidwywnpgswjhb uwppwynpned

5%

5%

Fwiwlwnpgswihl dpwgnbip

0.5-1%

0.5-1%

Udunndtipblwabtn

5%

5%

Uy hhiGwywG ShengGtin

1-5%

1-5%

3hdlwlywb dheongltiph dGwgnpnwjhlG wpdbpp L oquwlwn Gw-
nwjntpjwlb dwiytnp JGpwbwyynd GO jnipwpwbsjnip  hwpdbnne
dwiwbwywnowbh hwiwp L thnthnfunipjwl nbwpnid Yuwnwpynid
G0 hwiwwwwnwufuwb Gd2gpnnuiGtn:

3hdbwywh dhonglbpp YGpwlwyynid GG jnipwpwlsynip hwpyb-
nnt wduwpyhl' npnptint hwiwn, pb welw G0 wpnynp wnpdbgpydw
GowhGEn: 2005 pywlwlhG wnpdbgpynid sh dwlwsyby: Ipdbwywb
thongltph dhwynph hpwgniihg wpwowgwd wnpnynilpp npnyncd £
npwbu whwmhyh gnun hpwgiwb qbh L hwayGYynwiht wpdtph nwp-
pGpnipntd L $hGwluwywb wprnynilpbtph dwuhG hwyybnynipjnt-
Gnud Swlwgynid £ ognin Ywd Yhwu:

3hdGwlywb dhonglbph JGpwlnpnqiwl L wwhwwbdwh hGwn
Yuwwywd Swhuuncdbbpp $hGwluwywlb wpnynibph dwuhl hwpybwn-
ynipynelnid dwlwsyned G0 npwbu dwhuu npwlg Yuwwnwpdwbd ww-
hpG: Ywwhwwy pOnyph Gnpnqiwl SwfuuntdGbpp wybjwgynid GG
wywnhyh hwyybyznwihl wpdbphl, Gpp hwywlwywb E, np npwg
20nphhy wwwaqw nbnbGuwlwb ognunlbtpp wybih wwn, pwb wya-
Yuiynid Ep wrbw wynhyh Gnpdwnhdwihb gnigwbhGGph uygplw-
Ywl qOwhwwniihg, Yhnutl nbwh Yuwadwybpwnepnil: Uju Sdwfu-
untilbph dwywénipnilGp hwdwpyynid £ hwiwwywwnwufuwb wy-
inhyh oquwywp Swnwjnipjwl dGwgnpnwjhb dwaytitnh pGpwgpnti:

(d) LuhpwwnynepynLGhtip

Npwbu hhdGwywb dhonglbp L ng Oynipwlwl wynphybbn hwp-
Jwnynn unwgywd Gyppwuinynipinibbbpp gpwbgynid GG npwbu hb-
nwdgqwé Ghwinun L dwlwsynid GO GUwdniinlGbph nu dwfuubiph
hwpytwnynip)nLlniy, npwbg ogunnwywp dwnwjnipjwl pGpwgpntu:

(dw) Unghwjwlwl wwwhnjwqpnipjwl hhdGunpwd

Unghwiwywl wwywhnwagpnipjwl qény hwwnlwgniiGbpp hpw-
Yuwlwgyned 66 hwpqwpyywd wpiuwnwywpdhg iinynuwjhlt dwuhw-
GnuaGEph Yupagny, 3wjwunwbh Iwbpwwbnnigjwb optiGunpnipjwl
hwiwdw)b: Iwwnlwgnibbph qény dwiuubipp nunnuyhnptb pnapy-
ynd G0 $plwluwywb wpnynibpbbph dwuhb hwdbnynepynilniy:
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(dp) Bnpwnpwibtp L dGnwnwnpwibtp 2powlwnnipjwb Uk

@nnupyywé pnpwnpwilbpp L dGnwnunpwibbpp hwlnhuw-
Gnud G0 UGEGunpNGwywb pwGyh suywuwpyywsé ywnunwynpnep)nil L
gpwbgyned 60 whwlwywb wpdtipny: Pnpwnpwiltph nwwagpiwb
Swhuubpp hwdwnynid G0 npwtiu wjn tnwpyw dwiuubp:

(dq) Pnnunyywéd wwpinpwjhb wndtipnpbin

@nnuplyywé wywpunpwihl wndtpnptipp uygplwwtiu dwlwsynid
G0 hpwlwhb wpdtpnd, nnb hptGhg GEpywjwglnud £ npwlg nhiwg
uinwgywd thnfuhwnnigdwl hpwlywb wpdtipp hwbwé qnpéwpph
htwin Juwydwéd Swiuuniilbipp: IGnwquynd pnnupyjwd wwnpupw-
JhG wpdtpnetipp swihynud G0 winpunhqugywé wpdtpny, L unwg-
qwéd gnun thnfuhwinnigdwl L dwpynn gnuiwplbph gublywgwé
nwnpptpnipynth wpnwgnpyned £ GywdniinGtph b dwjuubph hwybin-
Uncpynilnid, ingywy wpdtpnptiph 2powlwrenipjwl dwiwlwlywhwwn-
Jwénud' yhpwnbind wpryntGwytin innynuwnpniyph dtpnnp:

Gpt Pwlyp &Gnp b ptpnid ubthwywl pnnupyywsd wwnunpuwihl
wpdtpnetpp npwlp nnipu GG gpynd hwpwwwhwlwb hwyyb-
Uzrhg, L hwodblrnwihG wpdtiph no dbnpptipdwl qbh wnwppbpne-
pJnLlp wpwnwgnyned £ gnen wnbunpwjhG GYwdniinGGpned:

(dn) bwwhwnw] L wwhnrunbbip

UGOaunpnOwlywb pwGyh uwhwnwip GGpwencd £ YubGnbwnpuywb
Yuwhwwip, glfuwdnp wwhniuwnp, wpdtpnptinh, hhiGwywh dhgng-
GGpp L wyp wywmhybEpp YGpwqlwhwndwb ywhniunGbpp, spwpfu-
Jwéd whnypp L 2whnypp (WwhniunGbph yGpwptpjw thnthnfunt-
pjntlp «3wjwunwbh Iwlpwwbtnnipjwb Yaonpniwywb pwGyh dw-
uhl» 33 ontilpntd plnniGyt) £ 03.03.2004 pqwywbhh):

LGGunpnGwywb pwayh YuwbnbGwnpwlwb yuwwhwwip 3wjwunwbh
Swlpwwbwnnipjwb ubthwywbnepnGlo £ L sh Ywpnn qpwy npyby,
prOwqubdyt Ywd wyp Yepw onmwpyb) Iwjwumwbh Iwbpwutinnne-
pjwl wwpunwynpnipjntGbtph npdwg  hwdwdw)l  «3wjwunwbh
Swlpwwbwnnepjwb YGunpnGwywb pwlGyh dwuphl» 33 optilph pl-
nnLGgwé 33 Uqquiphl dnnnygh Ynndhg 1996 p. hniGhuh 30-hG:

G fuwdnp wwhnruwnp dlwygnpyned £ pwhnyphg L oqunwgnpéynid
E wywaqw sGwfuwunbujwd JOowulbph Swéyiwlb hwdwp: Iwjwu-
nwbh 3wbpwwbnnipjwb onptlunpnipjwl hwiwdw)b g fuwdnp ww-
hnruwnp swtiwnp £ qGpwqwbgh npwiwlwb qubqywéh 25%-p:

Swiwdw)l  «Guwjwunwbh  Swbpwwbunnipywb  YeEGunpnGwlwh
pwOyh dwuhl» 33 opkilph twnpblywh whniph 80%-n thnfuwbGgynLy
[ whwmwywb pynet, huy 20%-p gifuwynp wwhniuwn: Pwpfudw
Ghpwlw whnyph hwydwnpyh dtip sh plngpydntd nuyne, hwwnndy
thnfuwnnipjwl hpwynilGpGbph, wpnwndnypbbph L npwbgny wpunw-
hwjnjwé wpdtpltph yGpwqlbwhwwnnidhg L &Gepptipnudhg wnw-
pwgwd bLlUwdnunlbbph L Sdwpuubph npwywb wwppbpnpynilp
62qnunywéd Gwpunpn dwiwlbwyw2powbbtph pwgwuwywb wpnynilp-
GGph hwunnigdwGh ninnwé gnudwpbtiph swhnd (Qwhnyph pwpfu-
owl ybpwpbpjwp thnthnfuncpynilp «3wjwumnwbh Iwbpwwbnnepyjwl
ytGunpnGwywb pwlyh dwuhl» 33 opklpnid plnniGyb £ 2004 p.
nGywntiptph 14-h0):
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(dt) Swpynrd

LUGGupnOwlywb pwbybs wquundwé E wibh nbGuwly hwpybiphg, pw-
gwnnipjwip GGpypynn wwypwbplbbph hwiwp Iwjwunwbh Iwbpw-
whwnipjwl uvwhdwbOhl qwGdynn hwpybphg L OGpypdwh wnnep-

ptinhg:

Owlnpwaennipinitl 3. Snynuuyhl Ghwdninlbin

wnunwnpdnypny
qnnownrlnip/nLGabnhg
hwaqun 37 npwd
2005 2004
LGpnpywdé wwbnbbp wpunwndnpny 4,626,547 2,794,230
Swywunwnpdwgpwihb yurwywniwb
hwyhyGtip 1,076,363 833,552
[@npwlgwjhl hwphybtn 701,145 355,344
Ownuwptipynjw wpdtpnptp 3,116,911 1,768,677
U 103,883 150,206
9,624,849 5,902,009

Ouwlnpwannipynil 4. Snlnuuyhl Ghwinuinllin nnwdny

gnpowrlnip/ntGGEpnhg
hwaqun 37 npwd
2005 2004
Mwdwihlb wpdtpnptbn 535,938 328,400
dwnytip L rbiwyn hwdwdwjGwanptp
pwGyGpnLd 919,860 847,241
Uy 11,813 24,980
1,467,611 1,200,621
Owlnpwannipintl 6. Ehwiniinbbn wy;
gnpownrlnipintGGEphg
hwaqun 37 npwd
2005 2004
33 UR-hG Gyhpwuinynip)nLGGGphg
GYwdnLinbtn 31,461 30,257
Unwgywé inntquiGplbip 7,573 4,656
U GYwdnLinGbip 341,035 436,191
380,069 471,104
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Owlinpwgpmpynili 6. Snynuwyhl dwfuubin wpwnwnpdnypny

qnndwnrlnip/ntGGnhg
hwaqun 37 npwd
2005 2004
UU3 dwpytiph nhdwg hwaybanqwé
wnnynulbp 436,595 642,380
Uy hwpybgpywé innynubbin 87,300 79,220
523,895 721,600

Owlnpwaepnipynili 7. Snhnuuyhl dwfuubin npwdny

qnpownrlnipintGGlnhg
hwaqun 37 npwd
2005 2004

Pwaytph hwahyGtph, wwnbtph,
Jwnytiph L hwywnwpé rbwn
hwiwdwjGwagnbph tninynubtip 124,738 499,196
33 UP Ynndhg pnnuplyywé
wpdbpnpbiph tnnynulbp 279,940 -
33 Ywrwywnnipjwl hwphybtph L
wywbnbtph wnnynubtip 1,811,279 638,092
Uy, 89,256 116,596

2,305,213 1,253,884

Owlinpwapnipynt i 8. Uy Swfuubip

hwaqun 37 npwd

Ihdbwywh shongltph YGpw-
Gnpniwl L wwhwwGiwb wiuubp

UpdtipGGph wwhwwOdwh L
whyunwbgnipjwl wwwhnydwb
Swfuubip

Uj| Swuubip

2005 2004
259,327 229,950
271, 931 212,175
273,629 227,962
804,887 670,087

103



77 4P nwpblhwl pplwlvwlhwld hworpdbwmynipynitd 2005

Ouwlnpwannipinil 9. Oumwpbplynyw pwllybnh L qupluyhl
YwqdwlbnwnipintGGGph Gywndwdp
wwhwlolbin

hwaqun 37 npwd

31.12.2005 31.12.2004

@npwygwjhl hwzhyltip
(Owlinp. 24) 28,700,242 30,888,632
Mwidwlywb shenghtpnid L npwg
hwdwnpdtiplbpnid Gipwnywo

wywanGbp (Qwanp. 24) 98,477,370 | 118,411,006
Uy, wywGnGtp 26,692,413 23,557,024
Swywwnwndwgnpuwyhb

Juwrwywpdwb hwyhyGtp 48,643,421 27,365,676
Swpytgnpywd nnynultip 520,695 443,161

203,034,141 200,665,499

2005 pywlwlOh nbtywnbdptph 31-h npnipjwip LUGGunpnGwlywl
pwOyp oytinGwyp nGwnbtipnid GepnpG £ 17.9 dhthwpn npwy (2004
pdwlwah ntwnbkdptinh 31-h npnipjwdp 32.6 dh hwnn npwd):

NGwn hwiwdwjbwagptph htwn Juwwdwé pninp rhulbpp Ypnid k
qnpépbytn pwlyp:

2005 pwlwlh nbywntdptph 31-h L 2004 pwlwbh nGlywntdptph
31-h npnipjwdp owwpbpymw JupluwihG Ywqdwytpwnipyniblbnh
Gywwndwdp wwhwbebbph hwyytlynwihG wpdbpp hwiwwwunwu-
fuwGnid £ hpwlwb wndbphG:

UpLdwnywb $hlwbuwpwlluihl hwumwwnnipniGbbpnid pwbyG
nLGh hwjwunwpdwgpwihl Yuwrwywpdwl npwdwnpgwé dhenglbin:
UGGunpnOwywb pwGyh Ynnihg uwhdwOywé Gapnpnidwihb nunbgny-
gh 2powlwybbpnd wju hwuwnwwnnipynilGGbnl hptlGg hwjbgnnnip-
Jjwip Jwrwywpbp 660 $hO0wluwywb qgnpdhpltiph wnpndbip (Ywo-
funy npwdwywb dhonglbp L npwlg hwiwndtplbp, wbGnwlywbd L
whwnwywb gnpdwlwnipynibbtph wnpdbpnptin, dhowgquwjht $hbGwd-
uwuwb pGytpnipyntbbGbph wwnwpwjht wpdbpnptin): Uju hwahdbbpp
hwyty2rnid wpnwgnywé G0 hpwywb wpdbpny:

2005 L 2004 pwywhGtph nGywnGdptph 31-h npnipjwdp hwyw-
tnwniwgpwihb yurwywpdwl dbe GG Gt hGunlyw) GepnpnudGbpn.

hwqupn 37 npwd

31.12.2005 31.12.2004

Ywlhupy b npwb hwjwuwnpbgywé
dhongltip 1,308,508 2,691,639
Swutnwwnwagpywé Ghwinmny
qnpdhplbp, wjn pynid
Ownuwptpypyw Yuwrwywpnepjnil-
GGph L wGwnwlwb hwnydwéh
Ynnuhg pnnwnpydwé wndbipnpbin 35,768,851 22,092,252
Uj| wndtpnptn 11,833,601 2,581,785
SnpJwpnuwjhl ywjdwbwagnptn (267,539) -
48,643,421 27,365,676
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Owlnpwagnpnipynt i 10. Updniph dhowqeuihl hhdlGuwnpwih

huwiphdlbn
UUZ-hG wnlsdnn wlnhylbn
hwaqupn 37 npwd
31.12.2005 31.12.2004
UywnhyGtip 3®h-ny (Owlnp. 24) 4,581,721 5,793,006
UU3-h0 whnwdwygnipjntl 59,196,581 69,184,089
Swyytgnywé innynulbip 30,587 20,815
63,808,889 74,997,910

uu3-a 3®0h-ny wywnhybbph nhdwg YGGnpnGwywh pwlyht yow-
pnid £ ninynubbp’ tnnuignn inbnuwinpneypny:

77 nnwdny wwnuwynpnipyncGGGn UU3 hwlntiy

hwaqun 37 npwd

31.12.2005 31.12.2004
Updtpnptiph hwyhy 61,128,553 74,089,020
UU3 hwlnbw 33 npwdiny wwp-
tnwynpnepjntlbGtph G2ndwb hwzhy (2,128,875) (4,044,662)
@hy 1 hwzhy 196,796 196,796
@hy 2 hwzhy 3,154 3,761
59,199,628 70,244,915

uul phy 1 hwphyp oguwgnpéynid £ UU3-h htiin gnpéwnlnt-

pjntGGGph ppwywbwgdwl hwdwp' GGpwrjwp wlnwdwddwnh Ydw-
pnudp, Uhongltph qlnudG no hGwnqlnudp, thnfuwnnip)niblbph dw-
pnudp, hOswbu Gwl 3wjwunwbh Iwbpwwbnnipywl wqquwjhlb wnp-
dnyph Jwdwnpp:

UuU3 phy 2 hwyhdp oqunwgnpéynid £ UUI Jupswlwb dwfuutbph L
dniinptiph wpnwgndwl hwiwp 3wjwunwih 3wbpwwbnnipjwl
waqquwihb wpdnypny L Iwjywunwbh Iwbpwwbnnipjwl nwpwéph
uwhiwbGGpnLy:

1OP-ny wwnwnwynpnipynt GGG UU3 hwlnbiw
hwaqun 37 npwd

31.12.2005 31.12.2004
dwnytip 79,411,892 104,323,214
Swyytgnywé innynulbip - 14,720
79,411,892 104,337,934

Swiwdw)d WU Phlwluwlywl  Yurnigwédph YwbnGGbpp
Swjwuwnwbh Iwlpwwbnnipnibp wbwnp £ nlbbGOw 59.2 dhihwpn
npwih pwdbbdwu (2004p. nGywntdptph 31-hG° 69.2 dhihwpn npwd):
UU3 YwlnbGGGpph hwdwdw)d UUI-0 GGpwenid £ wju pwdbbdwup
UU3-ntd UGOwpnOwywb pwGyh hwyhdbGpned: Uju dGugnpnlGpp
Ywpnn GG hGwn uGsybp UUI ywhwbony:

uu3 ynnihg Iwjwuwnwbh Iwlpwwbnnipjwlp npwiwnpjué
wnpwwnipjwl GJwgbigiwl L nbGunbuwywb wsh Jupyp 3I®h-ny, 15
nwnh dwaytimny nmwpblwb 0.5 mnynuwnpnyypny:
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2005 pdwlwbh nbywnbdptiph 31-h npnipjwip UU3-hg unwgwé
61.1 dhhwpn npwih (2004 pywlywbh nGywntdptph 31-h npnpjwdp
74.1 dhtphwpn npwdh) Jwpybpp Gpw2fuwgnpjwé G0 Ywnwyw-
nnipjwl Ynnidhg wyn Jwpltiph nhdwg wndtipnptinh pnnwnlydwd
uhongny:

2005 pywlywbh nbywntidpbph 31-h L 2004 pywlwbh ntYywnbtdptph
31-h npnipjwip UUR GYwwniwdp wwhwGpbbph b wywpwwynpne-
pjntGbtph hwyyty2nwihlt wnpdtipp hwiwwwwmwufuwbned £ hpwyw
wnpdtiph:

Owlnpwannipinil 11. Lapnnntduyhl wndbpnpbn

Ubnnnniduyhl wndGpnpbn wnunwndnypny
hwaqun 37 npwd

31.12.2005 31.12.2004

Jwidwnph hwiwp Owluwinbuwsé
GGpnpnuiltip
- PwdGGdwulwygnipynth wyg
wbéwlg Yuwwhwwnd 1,301 1,514
UhGsl dwndwG dcwiybwnp ywhynn
GGpnpnLiGhp
- HYpwidwlwhb shonglhbpnid L
npwbg hwdwpdtipGtpnid GGp-
wnywé wy Gpynbbph whwnw-

Ywb wpdtipnptip (Cwdnp. 24) 52,549,774 24,629,292
- Uy Bpypabph whnwywh wyg

wnpdtpnpbn 80,049,585 48,835,767
- 3wpybanpwé nnynulbip 2,572,027 626,223

135,171,386 | 74,091,282

LbGpnpnudl wy] wbdwlg Yuwwhwmwined Gepluywglnid t a6y pwd-
GGwnndup pwdlbdwulbwygnipintd SWIFT hwiwlwnpgnud (PGghw):

UhGsl dwpdwl dwiytnp wwhynn wywpunpwjhG wpdtpnptinp pn-
nuwpyjwdé GG dGpdwbhwih Yuwrwywnpnepjwl, UUL-h wyhunwywb gnp-
Swywnip)nLbbbph L UGS Ppphunwbhwih wbunwlywb L juwrwywnnt-
pjwl Ynnuhg Gpwztuwynpwéd gnpdwlwinipyntlltiph Ynndhg L wp-
nwhwjindwé 64 Gypnyny, UUL nnpwpnd L ppprnwbuywl $ncbun
uwinbin hlGgny: Uju wwnwpwihb wpdtpnptnb nilG60 hwunwwnmwaopywé
nwnbywb tnnynuwnpnyyp:

Lbnnnniduyhli wndbpnpln 37 npwdnyg
hwaqun 37 npwd

31.12.2005 | 31.12.2004

Jwdwnph hwiwp Owhiwnbuwé

GGpnpnLiGtp
- 33 whwmwywb wpdtpnpbn 5,572,816 5,904,476
- Pwdbbiwubwygnipynth wyg

whdwlg YuwwhwnwnLd 2,400,369 2,424,655
- wpytgnpwé nnynulbin 103,892 113,358

8,077,077 8,442,489
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dwdwnph hwiwp Gwhuwnbudwé 33 wyhnwlwh ywpumpwihb wp-
dtipnpbpl wpunwhwjnwsé GO0 npwdin L pnnupydwéd GO Iwjwu-
nwbh Iwbpwwbtinnipjwb Shbwbubtph L EYnGndhYwyh Gwhuwpwnpne-
pJwl Ynndhg:

Npwdny pwdbbowubwygnep)nilp «3wjhGUwuwghw» L «Upok-
Ghwb Lwpn» OPLC-GEpnud gbipwquwbgnid £ wyn pGyGpnep)niGGtinh
pnnupywé YubnGwnpwywld Ywwhwwih 50%-p, L UGGunpnGuywb
pwlyp ybpwhuynid £ npwg qnpénilbinipynilp: WGEGupNGwlywG
pwOyp sh hwiwfudpnd wju paytpnepntGabph PhGwluwywb hwy-
ytwnydnipyniGabpp, npnghbinl wyn GepnpnudGepp twlwb wgnbgnti-
pJnth snLGG0 UGG pNGwyw b pwbGyh $hOwluwywb hwyytunynipinc-
GGpp Yypw: Lpgwé GepnpndGtpp hwdwneyned GG hGphwndbpny:

Owlnpwannipintl 12. dwplbn b wy wwhwbolbn

17 npwdny Junlbn
hwaqupn 37 npwd
31.12.2005 31.12.2004
Unlunpwjhb pwGyGphG npqwé
Junybp 11,700,000 11,700,000
33 UP wptuwwnwyhglbphl npjwé
Junytp 21,604 43,219
NGwn hwiwdwjbwagptn - 1,156,935
Swyytgpywé innynubbp 228,262 237,279
11,949,866 13,137,433
dwpytph wwywhnydiwb wwhniuwn - (117,432)
11,949,866 13,020,001

Unbnpwyhb pwGyGphb Jupytpp wpwdwnpyt] G0 Gpdwbuw-hwyg-
Juwywb hpdlwnpwih 2ppwbwybbpnid KIW-hg unwgywdé Jupytiph
hwyhlb (Qwlnp. 17):

Owlnpwagnnipynt i 13. dwnplybph L npwdwnnywo

Gpuipfupplbph wpdtgplydwl qony
hGuwnwinpn YnpniunGGnh
wwhniunlabn

dwinlyinh qony hlGwpnwynn Ynpniunbbnh wwhneun

hwaqun 37 npwd

31.12.2005 31.12.2004
UGwgnpnp wr 1 hntGwnph 117,432 87,380
Muwhnrunnwdnlnh
hwiwpnid/(Gwgnid) (117,432) 30,052
UGwgnpnp ntywnbdptph 31-h
npnipjwdp (OQwhnp. 12) - 117,432
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Enuwpfuhpltinh qony hGwnwnn Ynpncuwnlbbnh wwhniun
hwaqun 37 npwd

31.12.2005 | 31.12.2004
UGwgnpnp wn 1 hntGdwph 63,190 63,190
Muwhniunnwdnlnh hwdwpnid /
(GwgnLy) (63,190) -
UGwgnpnp nGywnbGdptph 31-h
npnipjwip (Owlnp. 23) - 63,190
LGnwdtap hwiwppnud/(GYugniy) (180,622) 30,052

Owlnpwanmpinii 14. IWdGwlwl shonglbn
hwaqupn 37 npwd

3nn, 2tilp L Swiwlwngs. L ujp LGnwaklp
2hGnipynLGGn gwlguwjhl hhdGwlwa
uwppwynp. Uhongltp

Uygplwlwb wpdbp

Un 1 hntGdwnh, 2004p. 4,296,221 1,721,336 2,572,853 8,590,410
B2qpwnnLd (105,985) - (11,218) (117,203)
Un 1 hntGwph, 2004p. G2qnundwd 4,190,236 1,721,336 2,561,635 8,473,207
Uyt wgnLd 582,381 143,142 466,800 1,192,323
Owuwpntd - (62,585) (36,975) (99,560)
2004p. ntywnbdiptiph 31-h npnip. 4,772,617 1,801,893 2,991,460 9,565,970
Udtjwgnd 865,889 147,025 265,710 1,278,624
Owuwpntd (4,193) (79,757) (39,199) (123,149)
JdGpwnwuwlwpgnLd (99,867) - 99,867 -
2005p. ntywntidpbnph 31-h npnip. 5,534,446 1,869,161 3,317,838 10,721,445

UnLinwydwé dwpqwénipynil

Ur 1 hnLGywph, 2004p. 688,992 1,351,143 1,432,635 3,472,770
Uyt wgnrd 207,600 80,454 354,969 643,023
Owwpntd - (62,585) (33,338) (95,923)
2004p. ntywnbdptiph 31-h npnip. 896,592 1,369,012 1,754,266 4,019,870
Udtijwgnd 205,468 108,961 419,808 734,237
Owwpntd (4,193) (79,758) (36,991) (120,942)
Jdbpwnwuwywnpgnid (20,178) - 20,178 -
2005p. ntywntdptnh 31-h npnip. 1,077,689 1,398,215 2,157,261 4,633,165

2nuin hwzybiyzrwihG wpdtip
2005p. nkywntipkph 31-h npnep. 4,456,757 470,946 1,160,577 6,088,280
2004p. nkywntopkph 31-h npnep. 3,876,025 432,881 1,237,194 5,546,100
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Uy hpdGwywb chonglbph dOwgnpnp Gopwend o wGhwwnngg
unwgywd uwppwynpniilbin® 84 00 npwd gndwpny (2004p." 115
0.0 npwa):

2005 pywywlh pGpwgpnid npwbu Ghpwuingnipinitl unwgywsé
hhdbwlwb dhongltphg GUwdAnunGGpp Ywqubp G0 30.7 410 npwy,
OnuOpwl Ywqub] E Gwl npwg qény dwyywdédnipinilp (2004p-n0° 29
4.0 npwv):

2005 pywlwOhG hhdGwywb dhonglbph dlwgnpnp GGpwenud £
1,591.1 010 npwd pGnhwGnep gnudwpnd wGwywpun 2hGupwnpneg)ncl
L wnbnwywjdwb thnened qunlynn wyp hpdGwlywb dhengltip, npnGp
s60 whwanpéynid L hunbwpwp OGwb dwdwénipjwlb 60 GGpwny-
yntd (2004p-hG 612.8 010 npw):

2005 pJwlwbh hpdGwlywb dhongltiph 0Owgnpnp GGpwnnud |
wlhwwnnyg gnpéwnlwywl Jwpdwywinipjwb wnpdwé 542.7 G610
npwd wnpdnnnipjwdp hhdGwywh dhonglbp (2004p-hG 564.9 010
nnwa):

Qnpéwnlwywb Jwpdwlwinipjwl t wnpwé bGp, nph qdény
Jwpdwysdwnpbtipp dhbsk 2005 p. ubwunbdptp Ywqib] G0 370 hwqup
npwy, wjlnthGnl' 1,933 hwg. npwy, hGswbu OGwb wy hpdGwywa
dhonglbin' 6 hwgqwn npwd Jupdwysdwpny:

ShdGwlwh dhpngltph dGwgnpnp Gepwnnwd t 66 G106 npwyd GOw-
gnpnwjhG wpdtpny hwpdwnynn hhibwywb dhongltin (uygpbwywh
wndbpp Ywaquby £ 1,787 010 npwd), npnlGg Swnwjnipjwlb dwaybunp
(pwgt £, uwyw)b nbrbu pwpniOwyyncd G0 whwaqnpéyb:

2005 L 2004 pywlwGGGppG UGEGuaNGwywh pwlyp sh nuGbgh
gpwywnnpywé nplk hpoGwywb dhong:

Owlinpwgnnipynt G 15. 115 Ginipuwlywl wipinpdGGn
hwaqun 37 npwd

JwiwlywpgswihG dpwgntip

Uyqplwlwl wpdtp

Un 1 hntGdwnh, 2004p. 141,369
Uyt wgnLd 49,008
2004p. nbywntidptph 31-h npnipjwdp 190,377
Uyt wgnLd 28,835
2005p. ntywntidptph 31-h npnipjwdp 219,211

UnLinwydwé dwpqwénipynil

Un 1 hntGdwnh, 2004p. 101,011
Udtjwgnd 14,121
2004p. nGywnbdiptiph 31-h npnipjwip 115,132
Udtjwgnd 26,165
2005p. ntywntdptph 31-h npnLpjwdp 141,297

2nLwin hwyblrwjhG wpdtip
2005p. ntywtdpLph 31-h npnLpjwdp 77,914
2004p. naywtdpbph 31-h npnLpjwdp 75,245

Swiwlwngswihb dpwagptph dGwgnpnp Ghpwenid £ wlhwnnyg
unwgywd hwidwlwpqswiha épwanptp’ 25.5 hwqup npwd gnidwpny
(2004p-h0 547 hwquwn npwd):
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2005 pywlwlh pGpwgpnid npwbu Gdhpwwnynepynil utnwgywé
hwiwywpgswihlG Spwaptiphg GYwdnunbbpp Ywaqob] GG 521.5 hw-
qun npwy, Gnyybpwl Ywaqib] £ Gwb npwGg qénd dwdwdénipynilp

(2004p. 652 hwquwn npwy):

Owlnpwannipynia 16. Uy wlynpyGbn 37 nnwdnyg

hwaqun 37 npwd

31.12.2005 | 31.12.2004
AGphnnpuywl wwpwnpbn 47,452 20,256
Nwiwghwnwlwl wpdbpltn 152,574 201,611
U wywinhyGtp 125,446 140,975
325,472 362,842

Owlinpwgnnipynt G 17. MwpunwiydnpnipyntGGGn puwllnh L
Yuwipluypl uqiwlybpunpincG0Gnh

Ghwindwdp

Umuinwindnypny wwpuwydnpnpinc GGG

hwqupn 37 npwd

31.12.2005 | 31.12.2004
[@npwlgwjhl hwphybtip * 22,277,775 86
dwnybp 8,928,045 | 11,087,815
Swyybgpywé nnynulbip 185 231
31,206,005 | 11,088,132

8.9 dhihwnn npwih Jwpybipp yGpwpbpnud G0 1999-2004 pyw-

JuwGbbpplt KfW-hg Abpdwlw-hwyuwywb hphdGwnpwih 2powlwy-
GGpnud unwgywd JupybiphG, npnGg wnbnwpwfuntdd hpwywbwg-
ynud b webinpwjhG pwGytiph dheongny (Owlnp. 12): Mwlp wbiwnp k
dwpybl 2008 pywlwlhg uhGsk 2043 pqulywb pOywé dwiwbwlyw-
hwuindwoénwd: dwpyh ogunwgnpéywéd dwuh qoény ULGupnGwlyw
pwOyp ydwpned £ rnwpblwb 0.75 innynu, huy soginwgnpdywdé dwuh
qony 0.25 wnynu:

17 pnwdny wwpuwynpnupinuGaGn
hwqupn 37 npwd

31.12.2005 | 31.12.2004
@npwlgujhl hwahyltin L
wywlnlbip * 30,355,814 | 28,436,362
Swyybgnywé innynulbip 3,387 583
30,359,201 | 28,436,945

’ Pnpwlguyhl  hwphdlGbnn  Gepwenid 66 GGGunpnGwlhwl( - pwllyned
wrlbunpuyhl pwlliinh wwpumwnpn wwhniunbbnn.: Mwpwnwnpn wwhniuuw-
Ynndwl dhongllinh qdny GGGunpnGwlwl pwlln wnmnlnubbn sh yownpnid

(2004p-hlG° 3%):
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2005 pywlwbh ntywntdptph 31-h L 2004 pwlywbh nbywntiptph

31-p npnipjwdp  pwlltiph L Jwpyuwyhlt YwqdwybipwnipyniGltiph
GUwwndwdp ywpunwynpnepyntGbbph hwpybyrwihl wpdtpp hwiw-
wwwnwufuwbned £ hpwlwb wndtphG:

Owlnpwapmipinil 18. Uy wiwlnuyhl hwphlG6n

Ununwndnypny wwpwnwynpnuypincGG6N

hwaqun 37 npwd

31.12.2005 | 31.12.2004
Ujwlnltp 112,620 154,751
dhghywlwl whdwlg wywbntph
Gpwuwynpdwb hhdGwnpwy* 1,863,225 -
Swpdbgpywé nnynulbp 14,161 -
1,990,006 164,751
171 nnwdny wwpnunwydnpnepinLGaGn
hwaqun 37 npwd
31.12.2005 | 31.12.2004
Udwlnltp 649,634 561,404
dhghywlwl whdwlg wywbntph
Gpwuwynpdwb hhdGwnpwy* 542,607 616,251
Swpybgpywé nnynulbp 7,421 6,712
1,199,662 1,184,367

" InGunpup untndyby L gnpdnid b «dhgplulwl whdwlg pulluyhl
wwlnbbnh hunnegnedn Gpuwpfuwuynplyne dwuply Fuywuinwlh Iwlnwub-
wnipywli  opliliph hwdwdwyl welunpuyhl pwllbnh Unndhg hnwlwlwgynn

dwuhwlndGGnh hwpyhl:

Owlnpwannipyncl 19. Uy wwpwnwynpnuypyniGatn wpnnwndnypny

hwaqun 37 npwd

31.12.2005 | 31.12.2004
UpGnhunnpwywb wywpwpbn
wpuwndnipny 84,070 43,970
Swywwnwniwagnpuwyhb
Yurwywpiwh nhdwg yswnytithp
gnLdwnbtn 16,998 -
101,068 43,970

111



77 4P nwpblhwl pplwlvwlhwld hworpdbwmynipynitd 2005

Owlinpwaonpmpynili 20. Cppwlwenipjwl 0bo pnpwnnwidlbn L

dGnwnwnpwdabn (31.12.2005)

PnpwnnwdGbn UbGinwnwnnwolbn

hwaqun 37 npwd
UGYwlbwywh Lwlwyp Qnidwpp | UOYwlwywh Pwlwyp Qnidwpp

wndtipp wpdtpp
10 npwd 14,035,409 140,354 10 |nLiw 8,770,783 877
25 npw 1,607,108 40,178 20 |nLiw 10,863,312 2,173
50 nphwd 2,424,411 121,221 50 [nLiw 5,708,144 2,854
100 npwd 1,531,642 153,164 1 npwy 9,180,841 9,181
200 npwu 424,292 84,858 3 npwd 4,177,946 12,534
500 npwd 3,025,776 1,512,887 5 npwad 4,267,327 21,337
1000 npwd 16,725,145 16,725,145 10 npwa 16,555,000 165,550
5000 npwd 10,769,795 53,848,975 20 npwy 8,872,000 177,440
10000 npw 4,412,000 44,120,000 50 npwy 8,625,000 431,250
20000 npwd 2,087,898 41,757,960 100 npwy 13,810,000 1,381,000
50000 npwd 38,000 1,900,000 200 npwu 6,885,000 1,377,000
500 npwd 2,152,000 1,076,000

100 npw

«Cwhudwnh
olhdwhwnw» 129,380 12,938

100 npw
«Qupklg» 51,000 5,100
25000 npwy 19,355 483,875
LOnwikOp pnpwnpwd 160,404,742 | COnwikOp SEnwnwnpwi 5,159,109
LaGnwoklp pnpwnpwd L dEnwnwnpwd 165,563,851
Ywlfupyp YGGupnGwywh pwGyh npwdwpynbtpned (10,289,128)
Pnpwnpwi L dGnwnwnpwd 2ppwlwrenipjwh Bt 155,274,723
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Cnowlwenipywl obo pnpwnpwdlbn L dbinwnunpwolGbn

(31.12.2004)

BPnpuwnnwdlbn Ubwnwnwnpwobbn
hwqun 37 npwd

UGwGwywa Lwlwyp QnLdwpp UGwGwywa Lwlwyp Qnudwpp

wpdbpp wndtpp
10 npwa 14,122,908 141,229 10 (nLdw 8,526,783 853
25 npwa 1,635,597 40,890 20 |nciw 10,624,312 2,125
50 npwa 2,558,300 127,915 50 [nLiw 5,570,544 2,785
100 npwd 1,696,531 169,653 1 npwo 8,515,341 8,515
200 npwd 440,781 88,157 3 npwd 3,902,946 11,709
500 npwd 6,354,051 3,177,025 5 npwd 4,180,327 20,902
1000 npwa 15,259,196 15,259,196 10 npwa 19,054,700 190,547
5000 npwd 8,610,672 43,053,360 20 npwa 8,249,000 164,980
10000 npwy 2,756,000 27,560,000 50 npwad 7,650,000 382,500
20000 npwd 1,132,614 22,652,280 100 npwy 12,255,000 1,225,500
50000 npwd 23,000 1,150,000 200 npwd 6,005,000 1,201,000
500 npwd 444,000 222,000

100 npw

«Cwfudwwnh
olhdwhwnw» 116,380 11,638

100 npwy
«untlg» 33,000 3,300
25000 npwd 19,320 483,000
LOnwikGp pnpwnpwi 113,419,705 | LOnwiklp SEnwnwnpwi 3,931,354
LlnwikGp pnpwnpwi L dGnwnwnpwad 117,351,059
Yuwlfupyp YUGGupniwlwh pwGyh npwdwpynbtpnid (11,817,390)
Pnpwnpwi L tGnwnunpwid powlwrenipjwb GGy 105,533,669

Owlnpwapnipinili 21. Ywrwiwnpnipywl huphylbn b
wywlnbbn 13 npwdny

hwaqupn 37 npwd

31.12.2005 31.12.2004
Lwnwywpnipjwl hwhybbp L
wywbnbtp 21,962,471 42,511,960
Swpybgpywé innynulbp 31,378 98,073
21,993,849 42,610,033
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Owlinpwaonpmpynili 22. @nnuiplwd wwmmnpuyhl wpdtpnpbn

hwaqun 33 npwd

31.12.2005 31.12.2004
33 UP Ynndihg pnnupyywé
wndtipnpbin 21,215,186 -
Swybqpywé innynulbin 267,670 -
21,482,856 -

Pnnuwpyywé wpdtpnptipp Ywpdwdwiytin qbnswunnynuwihG
wpdtipnetip G060 wpunwhwjnjwd Iwjwunwbh Iwlpwwbnnipjwl

npwainy:

Owlnpwannip/nil 23. 37 nnwdny wy wwpmnwynpnip/nt Ga6n

hwaqun 37 npwd

31.12.2005 31.12.2004

Uptinhunnpuwywb wwpwnpbn 43,629 25,126
Gpwfuppltinh wwwhnydwh

YnpnruwnGbip - 63,190

UL 106,367 137,507

149,996 225,823

Ouwlnpwannipynil 24. nwdwlwl dhonglbn L npwig

hwdwndbplbn
hwaqup 37 npwd

31.12.2005 31.12.2004
Ywlfuhly wpwwnpdnyp 269,956 263,649

Upwwindniypny pnpwiligwjhl
hwhyltip (OQwlnp. 9) 28,700,242 30,888,632
UJwlnGbp (Qwlnp. 9) 98,477,370 | 118,411,006
Uywnhdatip 3®h-ny (OQwlnp. 10) 4,581,721 5,793,006
LGpnpniibtp (Qwlng. 11) 52,549,774 24,629,292
184,579,063 | 179,985,585

Owilnpwannip/nil 25. Mwydwlwlwl wwnnwynpnipiniGabn

dwinluyhl nhuly wwnpneGuwlnn wuwydwbwlwl

wwnunwiynnnupyntGaGn

Gpwyfuhpltipp uwnniq hwyjwuwmhwgnid GG, np pwbyp Yydwph
wyb nbwpncy, Gpt Gpw hwdwfunpnp swwnwph hp wwpunwynpnip-
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JnLGGGpp Gppnpn Ynndp Guwmdwdp: Ywbp nlGbh dhLlngybt Jupyw-
JhG rhuyp, hGs np Jwnytipp: 2005p. ntywnbdptnh  31-h npnipjwip G-
pw2tuppltipp Ywqinwd GG 4.5 dhthwpn npwd wnpdwé 2 hwjyuywb
pwaytph hwowp 10 wmwpny L 658 dhihn0 npwyd npdwd 1994-
1995pp. Juwywé Gpypwpwndh gnuinnt 2hlGwpwpnepjwlb hbwn:

Owlnpwannipynt i 26. Inpdwnplbn uwwwlgldwds Ynndbph
hbwn

Unnobpp hwiwnynud 60 Yuwwygywé, bpb Gpwlghg dbyp Yupnn
t ybGpwhulybp gjneupb Yud Gulbwlwih wqnbgnipinil nlGGGu §yneup
ypw $hGwluwlywb L gnpéwnlwywhb npnanidlbip Ywjwglbhu: Lep-
Yuwjwgynn hwpdtiingnip)nbGbph wenwdng 33 Yahnpnbwywb pwbyh
Juwwlygywdsé Ynnitnb GG WEGunpnGwlywh pwbyh nGYwywpnipynilp,
wjn pynid UGGupnOwlwh pwGyh Gwpuwgquwhp, YGGnpnGwywh pwh-
yp Owhuwquwhp ntnwywip, UGGunPNGwHwG pwGyh funphpnh wlnwd-
Gtpp L Gpwlbg htwn hnfujuwwygwé whdhbp, hGswbu Gwl WEGunn-
Guywb pwGyp Ynnihg ytpwhuyynn plGytpnepynibltipp:

LGGunpnGwywb pwGyp hp gnpéncbbinipjwl pGpwgpnud GGpgpwy-
Jwé E hGnud uwwwygywé Ynndbiph htwn dh 2wpp gnpéwnplbpncd:
Ujn qnpéwpplbpp GGpwenid 66 Jwpytpp, wwOnbGpp, Jdwpdwé
w2uwnwydwpdp b npwb hwywuwptgywé JawnpGtpp, ybpwhulyynn
pGyGpnepjnLGGtph hGwin gnpéwppltphg unwgywé GUwinunGbpp L
Swfuubipp:

2005p. L 2004p. ntywnbdptph 31-h npnipjwdp UGGLANGwLwh

pwlyh hbwn YJuwlwséd ynndtph qnpéwpplbiph qénd welw &G
hGwnlyw dGwgnpnbGpp.

hwaqun 37 npwd

31.12.2005 31.12.2004

Jdwpytip uwwygqws YnndbphG - -
Snynuwjhl GYwinLwn - 24

UJwlnGtp uwwygywé

ynnutiphg 91,659 86,358
Snynuwyhl dwfuu 13,089 16,814
Ujp gnpdwppltinhg 6wfuubin 185,522 132,725

2005 p. Pwiyh nGywywpnipjwlp ydwpjwd wpfuwmwywndh b
npwl hwjwuwnpbgywé ydwnplbph pGnhwlnp gnudwpp Ywqdndd
104,303 hwg. npwd (2004 p." 102,006 hwqwp npwd):
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Owlinpwaopmipymili 27. dwdlybinuwylnipywl fbpynidnipinii

2005 hwaqun 33 npwd

e i T T —
wwph wybih

Ulinhyatp
Mpwiwlwhb dhongltip L
pnpwygwjhl hwphyGtp 28,970,198 - - - - 28,970,198
UU3-hG wnbsynn wywnhybtp 4,581,721 - - - 59,196,581 63,778,302
UJwlnltp 84,664,652 13,812,718 26,692,413 - - 125,169,783
dwnytip 300,000 300,000 1,200,000 9,921,604 - 11,721,604
Swywwnwpiwagn. hwphybtp 48,643,421 - - - - 48,643,421
Undtipnptin 19,948,324 32,601,450 47,518,451 38,052,590 51,360 138,172,175
Ujp wywnhybtip L
hwpybgnjwd innynulbip 2,788,372 389,135 2,819,183 - - 5,996,690
LOnwuklp 189,896,688 47,103,303 78,230,047 47,974,194 59,247,941 422,452,173
MupwwynpnipjnLGlbip
Cpowlwnrnipjnil pwg
pnnOywé pnpwnpwiltip 155,274,723 - - - - 155,274,723
33 UP Ynndhg pnnunyywé
wnpdtipnpbin - 963,439 20,251,747 - - 21,215,186
Pnpwlygwjhb hwphylbn 44,744,054 - - - - 44,744,054
UJwlnatp 8,538,209 253,400 1,863,225 - - 10,654,834
dwnltp - - - 133,371 8,794,674 8,928,045
33 Ywnwywpnipntl 61,455,764 - - - - 61,455,764
uus 59,199,628 2,171,614 11,825,982 40,691,922 24,722,374 138,611,520
Uj| wwpwwynpnepyntGbtip b
hwpybgnjwd innynulbip 413,595 57,893 272,499 - - 743,987
LOnwuklp 329,625,973 3,446,346 34,213,453 40,825,293 33,517,048 441,628,113
bpwgybihnipjwb stnpdwép  (139,729,285) 43,656,957 44,016,594 7,148,901 25,730,893 (19,175,940)
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2004 hwaqun 37 npwd

hpwgybihnipjw@ Gntip 3hbq

ybEpinLénipyniG Ubuuﬁmg Uhl{hglﬂgﬁﬁ wiuhg vk Uhuhgmhgﬂﬁ wnwpnLg LOnwikGp
wnwph wybh

Uywhyakp

Apwdwlwb dhonglbip L

pnpwlgwjhl hwyhyGbp 31,152,281 - - - - 31,152,281

UU3-hG wrbsynn wlwmhybtp 5,793,006 - - - 69,184,089 74,977,095

UJwlbinGbp 51,646,844 66,764,163 25,557,023 - - 141,968,030

dwpytp - 601,130 1,212,591 9,929,498 - 11,743,219

Swywwnwpdwan. hwphybbp 27,365,676 - - - - 27,365,676

Undtipnptin 15,071,536 9,657,756 23,807,082 30,880,393 52,768 79,369,535

Ujp whywinhybbp L

hwpytigpyws innynulbin 3,842,573 482,577 752,433 - - 5,077,583

LOnwikhp 134,871,917 77,405,626 49,329,129 40,809,891 69,236,857 371,653,419

TMwpuwynpnipjnLGGGp

Gpowlwnnipjntl pwg 105,533,669 105,533,669

pnnldwé pnpwnpwilbp = s = =

Pnpwlygwjhl hwphyltip 26,435,945 - - - - 26,435,945

UJwlbinGbp 2,458,631 - - - - 2,458,631

dwnytp - - - 66,254 11,021,561 11,087,815

Muwnpwnwynpnep)nLGGtp 55,990,052 - 400,000 - - 56,390,052

Ywnwywnnrpjw hwinbiw

Muwpwwynpnipynibbbin UU3

hwlnbw 69,187,414 5,380,567 12,123,196 51,780,907 36,096,046 174,568,129

Ujp wwpuwdnpnepyntGGtp L

hwpytigpywd innynulbip 975,711 14,720 4,165 - - 994,597

LOnwikhp 260,581,422 5,395,287 12,527,361 51,847,161 47,117,607 377,468,838

bpwgybihnpjwl sEnpdwép  (125,709,505) 72,010,339 36,801,768 (10,037,270) 22,119,250 (5,815,419)

dwaiytunwjlnipjwb Jbppnionipinilp sh Ghpwenid ny $hlwluw-
ywG wywnhybbpp, npnbp hptiGg plnuypny snllb0 dwiytnw)lnep)nil:
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Owlinpwanpnmipinili 28. Undnipuyhl quidpnin

(2005) hwaqun 33 npwd

UywnhyGkp Muwuhybbp 2niin wpuwp-

dnipwjhl nhpp

UUUL nniwp 225,998,713 57,833,461 168,165,252
uus Ionh 63,808,889 79,411,892 (15,603,003)
Gupn 68,781,909 14,956,825 53,825,084
dnilwn unbinhlg 44,028,307 36 44,028,271
N9 nnipih 55,128 38 55,090
ujL 34,994 12 34,982
LGnwoklp 402,707,940 152,202,264 250,505,676

(2004) hwaqun 33 npwd

Uywhyhbp MuwuhdGbp  2nLwn wpnwp-

dnipwjhl nhpp

UUUL nniwp 163,995,709 14,059,756 149,935,953
uus 3onh 74,997,910 104,337,934 (29,340,024)
Eupn 61,717,427 11,105,090 50,612,337
dnLlwn unbnihbg 50,497,116 44 50,497,072
N9 nniprh 39,888 42 39,846
ujL 628 13 615
Lanwoklp 351,248,678 129,502,879 221,745,799
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33 UFe U3L IrunuruuNnruvseMNrnry 64 2005 rduuuuhkh
IucdteSsdnre3nruNry LeNUU3UsS4UoS sNFsuULrcuLGNek
SurefrcMrEa3NrbuNh NUNCPRAURPULNARFULEN

Jhswywaopwywb wnynuwybbpnid GEpyuwjwgywd ILU-h, wbnwlwb pjneetih L dwpwhG
hwpytlyynh gnigwbhGGpp, hGswbu Gwb npwGg hhdwG dpw hwdquwpywé gnpéwyhglbipp
62g9punyb) GO wyn gnigwGhGGph yhdwywqgnpnipiniGp Jupnn wwwnwufuwbwnne dwpdhGGtph
ynnohg: Iwpy £ G26], np nbGpuwnnid nbin gunwé npny gnigwlhG6p Lwpptpynud G0 33 2006 p.
npwiwywnpyuwht pwnwpwywlnipjwl 6pwagnpnid GEpYwjwgywé gnigwlhlbphg, pwlh np
6pwaph Juqidwl dwdwlwly ogunwagnnpéyt GG 2005 p. gnigwbh0b6ph GwubGwywb nyjwGtpp L
33 UR qlGwhwuwnniiGbpp:

Swnbtlwb hwybGwnynipjnilnd npwdwydwpyuiha L yGpwhuynnuywb hwiwwwunwufuwb
gnigwlbhpbtiph  wwpptipnipyniGbtiph - ywwndwnep  gnigwbhbtiph nwuwywpgdwb  wwppbip
uygpnilpbbpt GO, npwiwdwpyuwihG gnigwbhyG6pp nwuwywpqywé GO pun nlnbunipjw
hwinwoéwynpiwb uyqgpnilph, huly JGpwhuynnuywb gnigwlhyGGpp punn hwybyeh
mnwnntiph:

Swybnynipjwl Iwybywséh «33 WP withnth hwybyzhrp» wnyniuwly 7-h L wnmwpblywb
Shlwluwlwb hwyybnynipjwl gnigwlhoGbph wmwpptpnipntGGbph ywwndweb wiG £, np
wryntuwy 7-ntd pnpnp nwuwuwngnuiGbnb hpwywbwgywé GG pun 33 YGGunpnGwlywb pwGyh
«33 npwiwdwplyuwiht L phlwluwywld Ypsdwlwagpnipjwl atGnGwnyh» (2004 p.), OhGsntn
Shlwluwlwb hwpybnynipjnibnid pun hwpyblzrh mwppbph:
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Unyntuwry 1. Ip0Gwlpwls duwlpnintinbuwlpwlG gnigulhG6pn

Uil 37 npwd
2004° 2005

| Gn. Il Gin. 1l Gin. IV En. Swpbljw
1 2 3 4 5 6 7

I. Ppwlwl hwwndwé
SwiiwiuwnG GepphG wpynilp (30L) 1896441.6 248119 456550 736735 786625 2228028
ppulpuli wa (%)’ 10.1 7.8 11.5 13.0 18.3 13.9
hnwlhwl wo (wonnwlwdl, %) 10.1 7.8 10.2 11.6 13.9 13.9
3uU nbGdywwnnp (wonquywl, %) 6.0 6.2 6.0 3.8 3.1 3.1
Ukl pGshG pwdhG pGYGnn 3uU * (37 npun) 590188 77156 141969 220031 244407 692563
hpuwlywl we (%) 10.0 7.7 11.4 12.9 18.1 13.8
Ukl gpundwéhG pwdhG pGltng 3uU 2 (33 ) 1707122 228218 405390 662472 717920 2015767
ppwlwl wo (%) 10.2 8.6 11.9 13.7 18.6 14.5
Jwiwhuwnl wgquihl ywdnun (3UE) > 1915105 255214 459045 744040 790388 2248686
ppuslul we (%) 76 11.8 11.2 13.0 16.9 13.9
Ukl pGshG pwdhG pGyGnn Ut > (33 npw) 596058 79362 142744 231302 245576 699061
hpuwlywl we (%) 7.5 11.9 11.1 12.9 16.8 13.8
Rwiwhuwnb wgquihl nbophGynn Lhwinun (3USE)*™ (33 npuws) 2089066 287557 497634 789616 851466 2426273
ppuwlpuwl we (%) 9.1 12.4 9.2 11.1 15.9 12.9
Ut 2GshG pwdhG pGLting 3USE 2™ (237 npuns) 650202 89420 154744 245470 264554 754268
ppuslul we (%) 9.0 12.3 9.0 11.0 16.8 12.7
wdwhuwnb wgquihb fuGwnnnipjnilbbp > ™ 292538 1398 91681 165663 186646 445389
2niin Juwpywynpnid (+) / Gepgpwyned (-) 21 -143072 -34252 -37504 -47707  -43456 -162919
Phwlsnipjwl npwdwlwl EYwidnunGtp 1343338.1  263564.3 326121.1  378640.5 486553.7 1454879.6
ppuwlpuwl w (%)° 9.2 6.8 11.9 18.6 18.0 14.2
PGwlsnipjwl npuiwlwh Swiuukp 1334642.6 270271 311557 359823 463489 1405138.6
ppurlpul wi (%)° 8.9 4.0 7.9 14.5 16.2 11.1

UpjuwtnwiGph pniyw (wdnnuyw)
UtYy wztuwwnnnh ohohl wivwywl widwlwlwl wpuwnwywnd

43564 47271 51438 52829 57524 52059

(33 npwd)
SGunbuwwbu wywnhy pGwysnipinih (hwqun dunn) 1225.7 1182.4 1238.8 1206.1 1185.9 1203.3
SGubuncpjwl dbp gpunywoélbp (hwqun dunn) 1110.9 1075.6 1137.8 1112.4 1095.4 1105.3
Qnpdwagnipyh Ywpqwyhtwy unwgwébbn (hwqun dwnn) 114.8 106.8 101.0 93.7 90.5 98.0
Qnpéwgpynipjwl dwywpnwy (%) 9.4 9.0 8.2 7.8 7.6 8.1
Q0w (%) *
Uhohl wiuwwG 0.2 1.3 -0.7 -1.6 1.2 0.0
Lwfunpn nwpyw Ony0 dwiwbwlywopowbh hwibdwwn 7.0 4.4 0.2 -1.8 -0.2 0.6
Lwfunpn dwiwlwlwopowlh hwibGdwwn 7.0 6.5 -2.1 -5.9 1.8 0.6
Luwfunpn dwiwlwywopowlh ybtipoh hwibdwwn 2.0 3.7 -2.2 -4.9 3.5 -0.2
Il. 3wpYuwpjnipbmwjhG hwunduws®
Llnwoklp Gywininbbp L npwiwbnphGbp 302249 77897 83292 98195 113558 372941
SwpYuwyhh, ng hwplwjhlb L juwhwnwy GYwininbbp 288532 74536 82546 97858 108176 363116
wyn pyntd hwpyuwjhG Glwdintnbbn 250119 64147 75699 84107 97579 321532
Llnwoklp dwluubp 333970 66897 97400 112481 141108 417886
Pynpbih ywlwunipn (<) / hwdbinipn (+) -31721 11000 -14109 -14286 -27551 -44946
nbuwywpwp Yhep 3ILU-nLO (%) -1.7 4.4 -3.1 -1.9 -3.5 -2.0
. "Ypwiwdwplywjhl hwindwd
Onnh quigqué (wnpwhg Yntnwlyws nnynubbiph)®’ ' 285172 277883 302525 331547 364614 364614
oOnnh puqu " 132050 123618 150819 173823 200573 200573
33 UP gnun Ghpphl wlnhdGhp (204) 75" 17216 -47871  -50354  -53320  -37091  -37091
PwllwjhG hwiwlwngh gnin Gepphb whnhyGhp (200) 72" 80077 55549 65797 70749 108370 108370
Onnh qubgwéh zngwu{mn%mh wpwagntpjntl
(dwowbwwppowlh dhohl) 7.95 0.91 1.59 2.25 2.27 7.18
Onnh pwqiwpyhs (dwiwbwlywypowbh dhohh) 2.18 2.26 2.12 1.90 1.91 2.04
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7 2 3 4 5 6 7
bdhlGwluwlyw nLyw (%)
33 UP ntiwn gnpdwnbnipyntGGEnh twinynuwnpniyp * 3.75 3.75 3.75 3.00 3.50 3.50
Mbnwywl ywpunwwnndubph Gywdwnwpbpnip)ncl ° 5.60 4.61 5.74 5.06 5.09 5.09
UhopwGlwyhG winynuwnpnyyp *° 3.09 3.42 3.29 2.51 4.33 4.33
UnlunpuihG pwGytph wywGnGeph nnynuwnpnep ™ 4.42 5.87 6.08 6.47 6.45 6.45
UnLnpuwyhG pwGltiph wplybph tnnynuwnpnip ™ 18.17 19.08 18.02 17.66 17.29 17.29

IV. UpwnmwphG hwwduws ™
33 npwd/UUL nnpwn thnfuwndtip

dwiwluwlurznowlh ko 485.84 45813 44234 44421 45019  450.19

dwiwlwlwzpowlh dhohl 533.45  477.03 44869 45268 45234  457.69
33 npwih hpwlwa wpnyniGwytn thnfuwndtip (1997=100)" 91.4 99.1 103.0 97.5 99.0 99.6
33 UP gnLin wpnwphb whnhdGep @& 37 ppug) ™ >"° 149266 171489 201173 227142 237663 237663
Jwdwhuweb wpnwphl wwhniunGbn (@6 LWL ) ™ 13,18 547.8 588.3 643.1 689.2 704.5 704.5
3wiwfuwneb wpnwpht wwhniunGbn (@4 33 ppwd) ™" 266123 285820 312440 334835 342285 342285
UpwnwhwGnid (FOB, UjG UUL nnjwp) 722.9 195.3 233.9 258.9 263.4 950.4
ubpdnwsnid (CIF, 4y UUL nnywp) 1350.7 3715 416.5 462.4 519.5  1769.9
UnlunpwihG hwpdtlphn (66 WU nnjwp) -627.8 -176.2 -182.7 -203.5 -257.1 -819.5
LGpwghy hwayh nmbuwywpwp Y2hrp ILU-nLO (%) -4.5 -11.7 -4.8 -2.3 -3.3 -4.2
Lapwghy hwpyh (wnwhg ywounnlGwywb npwbubbipnbtph)
inbuwwpuwp Y2hrp ILU-nLG (%) -6.1 -15.7 -5.6 -2.8 -5.0 -5.5

" hrwlpuli woh inbdubnn Gpluywgywd 66 Gufunpn uupgw GG dwdwluluwpowih hudbdun:

2 33 4P hupdwpliGipny 33 wqouypl Ypowlwenwlws swruwynipul iy Gepp hpdwl Jow: COn npnud, gnun Jupluwgnpned/GEpgpuwnid
gnigwlpyn  hwpdwplyws  npwbu  wqouypl  fulluwynnnipiniGGGn gnidwpwd qnun uwfunwy  inpwlupbmnlbn” hwiwd  hwdwfuwnli
GGpnpnedlan:

3 2004p. ppuwlpwl hunndwdh b yowpughlG hupyblpnp induyGepp Sgmumly 66 33 wqauypl Ypdwlwepuilyul Swruynipiuwl Ynndhg: Un
wuwinownrny Gpywd gnigwlhyGbnn tnwppbngned &6 2004p. 377 GF tnwnblwl hwpdbungnipyndGned hpwwwnwldws hwdwwuwanwufuwl gneguw-
h2ltppg:

4 Grwduwluyhl pytinn huwpdwnldwo 66 33 4R nndhg 77 wqquyhl Yhowlwonuwlwl dweuynipjuwl indjuwy GGpp hhdwl gpw:

° 2004 pywlpwlGh hunnugh L 2005 pyuljwbh GufulGuwlwl thuunwgh gniguwlppGeph wnpinipn 33 wqouihl Yhowlwepulul swruynipuwl
iy G6nl Ga:

¢ @nnp quiliqyuwdl plingplynids t pwlluypl hwdwlwnpehg nnpu wltuply 33 npwdp, rbgpnbinGbph 33 npwing guwhw(y, dwilibuuyhl b
wunwndnipuyhl wywlnbbnp:

7 dunwlwlunowlh Ybpsh npnupjwdp:

8 2004p. iy Gepp tnwnpbpynid G 33 YR 2004p. inwupblywl hupdbugnipiniGnd hpwuwgupuwlidwds gniguGhyGbphg, pwh np Y42 AUU-G
huwipdwnldweo b hnpnfudwo opwgnuyhl hnfuwndbplbnny: S&u Gwl 13-pn owlnpwannipnilp:

S Ubplpuwgywd F Shopl dwidlibinwylnypyul dwuGwlp dwpnidlbpny wpdblmpnGuypl wwpnwinndubph dwiwlwluppowlh JEnepl wiugw
Uhohl Yypnywo Ghwdnwpbnnipyniln, puly ingjuy wiuncd inbnwpwpfuntdGbph puwgwluynipiwl nbupnid Jepgynid GG Gufunpn wduyw hwdw-
wuwnwufuwl gnigulGhyGanpn:

" UpGst: Okl twph dwdlbnny (puguenipywdp’ guwhwioh) 33 npwdny dhopwlluyplG duplbnh b wywlnGeph dwiwlwlwnowih JEnohl
wduyw Shohl Lprywd tnnhnuwnpnyp:

" UplGst: 0B twph dwdlbnny (pugunnipiudp’ guuwhwish) nlnbunwenilGhg 33 npwdny Gbpgpundywd wiwlnGph (inpudwnpywd
Ywnlbinh) dwiwbwlhuwpnowlh Jbpohl wiuyw dhohl Lpndws innlynuwnnnyp:

2 Jwpduplpwd F 33 hpdlwlwl 9 anpdpllbn Gpiplbpp wpnwphl welinph plnhwing SwiwyGbpph Ghundwdp’ 1999-2003p. phnbtany
wnwlg hntdwlpunwn oqlnipjwl, pllghlh, plwlwl qugh L wnwdwlnh SwiwGbnp hwpyh welbne:

" Unwlg ubpwlpwbuplnphiwl dhonglbph: Clngplywd 66 dhuyl wquun thnfuuplbih wpnwndnypny wlmpdGpp L hupdwplws 66
htnlywy Snwgnuyhl hnfuwndbpbbinny. 1 UUL nnjwn = 485.84 npwd, 1 30pP = 1.5530 UUU nnjwp, 1 Gynn = 1.3608 UUU nnjwp, 7 UF pniln
unbinpliq = 1.9258 UUL nmjwn: Onpwanuyhl hnfuwundtplbinh  hnhnfunipywl wwindwneny 2004p. hwiwwwunwufuwl gniguwlpGbnn
wnwippbnygnid 66 33 YR 2004p. tnwpbiljwl hwpdtundnipinGned hpwwwpwlydwd gnigwlhyGbphg:

" 2008p. Yowpuypl hupyblpnh b 33 npwih hpwlwl wpyndGuib, hnfuwupdbph iy Gepp GufuGuwlwl GG:

” Ubinwnnid G0 37 UP Ganwihwlhs jpowlwnenipuwl wpnyniGplbnn.

6 2005 pywlwlh thnnh spowwinnyinp wpwgnipjwl rwduywluyhl gniguwlpyGbnp hwpdwnlyywo GG shunppbgyws rwduwluypl IUU-p L
thnnh qubqywdh dhohl Grwduwluyhl gniguwlhyGbnh hhdwl Ynw:
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Unyniuwly 2. SGuinbuncpywl hhdGulywl gyncnbinh pnnwnlncdp

a1l 17 npwd
2004 2005
| tin. Il Gn. 11l Gn. IVEn. SwptywG
1. UprymGwiplpnipyn G 535263.7 144065.6 162654.8 165722.9 178949.7 651393.0
hpwlwG wsh nbdwp 102.4 105.1 105.3 106.2 107.5 107.5
wyn pynid
w) bihupwtGEnghuwyh, quah, gph wpnwnpnipnib b
pwfuntd 101461.0 30627.7 22899.7 25315.9 35390.9 114234.2
hpwlwb wsh nkdwp 109.9 110.6 110.2 104.7 110.7 110.7
p) Swlpwagnpdwlwb wpnyniGwpbpnipyncb 97098.9 29338.7 28406.8 27835.2 27626.7 113207.4
hpwywl wsh nbdwp 110.5 99.5 98.1 95.8 95.6 95.6
q) dtpwdwynn wpnynibwptpnipyndl 336703.8 84099.2 111348.3 112571.8 115932.1 423951.4
hpwlwl wsh nkdwp 99.4 105.2 106.1 109.1 109.7 109.7
2. YniqunnGinbunipym F 504078.0 37888.6 65715.5 217392.6 172021.2  493017.9
hpwlwb wsh nkdwp 114.5 101.1 110.2 109.0 111.2 111.2
wyn pynid’
w) Pnuwpniénipintl 283904.6 3730.9 22796.5 173406.3 88119.6 288053.3
hpwlwl wsh nbdwp 1201 97.8 166.9 113.0 115.9 114.9
p) UWGwulwwwhnipyncl 220173.4 34157.7 42919.0 43986.3 83901.6 204964.6
hpwywb wdh nbdwp 108.0 101.5 100.0 101.4 115.4 106.4
3. Guwwypinwy phlwpwpnipinia 268224 .4 207521 95726.9 146828.8 163091.6 426399.4
hpwywl wdh nbdwp 117.2 122.3 143.0 134.0 134.2 134.2
wyn pdnid’
w) Upnwnpwywb Gowlwynipjwl opjtywnGtin 94600.4 6622.1 48519.0 43398.3 67243.3 165782.7
p) Ns wpunwnpwyw Goubwynepjwlb opjtynlGbin 173624.0 14130.0 47207.9 103430.5 95848.3 260616.7
4. Vwinwidwfu wuymulpuwppowlwentpint i 849553.4 158433.3 194999.5 223827.5 308938.4 886198.7
hpwywl wdh nbdwp 110.5 103.5 105.1 107.0 109.3 109.3
8. PGwlsmpywlp dunnngdws Jowpnyh SweuwympyniG0bp  235306.5 64989.0 74559.4 84177.0 91776.5 315501.9
hpwlwb wsh nkdwp 114.0 117.7 117.8 1171 1171 1171
6. Lanhwlnin oqunwgnpddwl inpwGuuwnpunf
pbrlwynowlwnnipimln, Uil innllw-l{J 2038.7 677.4 434.6 477.8 710.9 2300.7
hpwlwb wsh nbdwp 116.8 122.9 113.6 109.4 114.6 114.6

" Sy Gbpp rgmuniws GG 33 U4O Gnndhg:

2 @ynuntpp pruwliwl wah nkdwbpp GEpluywgywd EG Gufunpn uwmfw Gyl dwiwbuwlwhuwungwdh hudbdunn, wonnuiljwl:
’ Yninuiinbnbuntpiwl hwdwfuwnel wnnwnpwlpnp Gephyuywgdwo b wonnulwl ulqpnilpndy:
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Unyniuwly 3. dowpuyhl hupdbilppe

a6 Uun nnjuwn
2005
2004
| tin. Il Gn. Il Gn. IVtn. SwpbywG
UpwnwhwGnid (Yptinhw) 738.3 199.3 242.3 269.4 270.3 981.4
Lbpdniénid (nbiptiwn) 1196.3 331.1 371.3 410.0 453.7 1566.1
Uwpwhpltph hwpyty2hn -458.0 -131.8 -129.0 -140.6 -183.4 -584.7
OwnuwjntpynLGbtip (gnewn) -70.7 -11.6 -11.4 -13.0 -17.9 -53.9
GUwuinuinGlip (gqnewn) 36.7 14.9 5.6 16.1 8.3 44.9
LGpwghy wnpwbudbipinGbp (gnewn) 330.4 67.8 86.0 100.7 135.0 389.5
Muwnnbwlwhb npwbudbinnltin (gnwn) 61.0 21.0 7.7 9.4 28.7 66.9
Lapwghy hwhy (wnwlg ywonnbwywb npwbudbipinGbph) -222.6 -81.7 -56.5 -46.2 -86.7 -271.1
ChGpwghl hwhy -161.6 -60.7 -48.8 -36.8 -57.9 -204.2
Ninnwyh GEpnpnaGbn (gniwn) 216.5 36.8 49.1 82.3 80.1 248.3
Swiwhuwnb ywhniunGph thnthnfunepyncl (wnwbg
ubithwywlwGnphdwb dhonglbph) (- wg) -26.3 -40.5 -56.9 -48.9 -15.7 -161.9
Lpwgnighs wnbinblynipini GGG
Upinwphb whnwlywh ywpunp 1182.9 1153.9 1114.5 1117.2 1099.2 1099.2
Upinwphb whnwlywl ywpnph uywuwpyned 95.8 11.3 16.8 13.0 20.7 61.8
CLhGpwghly hwzhd/3LU (%) -45 -11.7 -4.8 2.3 -3.3 -4.2
CLGpwghy hwhy (wnwhg ywnnlbwywb npwbudbipnGtph)/3uU (%) -6.1 -15.7 -5.6 -2.8 -5.0 -5.5
Uwpwhpltph L wnwjnipintGGbph wpnwhwbnid/3uU (%) 26.5 48.2 31.6 22.8 20.5 26.6
Uwpwbpltph L wnw)nipyntGhtph GEpdnténid/3uU (%) 40.8 74.7 45.2 32.1 32.0 394
Lbpdntsiwb swéyniyp (wdhu) 4.3 4.3 4.0 3.7 3.6 41
Upuinwphb yhnwlwb ywpunph uywuwpynid/wwpwbplbph b
SwnwyncpntbGbph wpunwhwOnid (%) 9.7 4.3 5.1 3.5 5.7 4.7

" dawpuyhl hupdblpnh 2005 pywlwih gnigulhyGepn Gufulwlw BG:
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Unyniuwly 4. QGLEpH hlanbpullbnp Iuwywunwih IwlnwwbivnnipntGnid

8nigwlhGtin 01.05 02.05 03.05 04.05 05.05 06.05
1. UywnnnwlwG qGtph hGnbpu (UGh) 105.4 104.7 103.7 102.8 102.9 101.4
w)n pynd
wwntbuyhl wwpwhpliph qGbnh hlntipu (Gpwnjw) natihg
fudhsp L Sfuwfunwn) 107.7 107.0 105.5 104.2 104.2 102.0
(%-ny Gufunpn wdudw Ghwndwdp) 7.7 -0.6 -1.4 -1.3 0.0 -2.1
ns WwnbOwjhl wwpwhplbph qGtph hGnbpu 100.8 100.5 100.1 99.8 99.5 99.4
(%-ny" Guifunpn wduyw Ghundwdp) 0.8 -0.3 -0.4 -0.2 -0.3 -0.1
Jawpndh swnwjnipyntGbtph uwywqlbbiph hGntipu 100.2 98.9 99.5 99.6 100.6 101.0
(%-ny" Guifunpn wiuyw Ghundwdp) 0.2 -1.4 0.6 0.1 1.0 0.4
2. UAb (%-ny Gwfunpn nmwpyw Gneyl dwidwlwywpowlh
GYwwndwdp, wannuywa) 104.9 104.8 104.4 103.6 102.9 102.3
3. UprnyniGwpbpwywl wwypwbpltph qltph hGnbkipu 100.5 95.3 96.4 93.9 93.8 95.5
(%-ny" Guifunpn wiulw Ghundwdp) 0.5 -5.2 1.2 -2.6 -0.1 1.8
4. QGLph hGnbpup Ywwhuw| 2hGupwpnepynclned 100.7 100.6 123.7 123.6 123.6 123.7
(%-ny" Gufunpn wduyw Ghundwdp) 0.7 -0.1 229 -0.1 0.0 0.1
5. Qninwnlntuwlywb dptinpbtph hpwgdwb qbtph hGntpu 98.2 97.7 97.5 92.9 96.1 95.5
(%-ny" Gufunpn wduyw Ghundwdp) -1.8 -1.6 -0.4 -2.7 -2.4 -20.7
6. PtinGwihnfuwnpnudbbph uwywaqbbph hGntipu 97.3 96.3 95.0 93.5 91.1 91.7
(%-ny Guifunpn wiuyw Ghundwdp) -2.7 -1.1 -1.3 -1.5 -2.6 0.7
7. Q0ws (%-ny Guiunpn wiudw Gywwndwdp) 5.4 -0.7 -0.9 -0.9 0.1 -1.4
8. PGwlwnG qlwsh hlntpu' 100.7 100.3 100.1 100.0 100.0 99.9
(%-ny" Gufunpn wduyw Ghundwdp) 0.7 -0.4 -0.3 -0.3 -0.1 -0.1

"33 UP hupupliGpny” 33 wqouuphl Ypdwlwenuwlpul Swinwynipjuwl udiuwy GEph hhows gpuw:
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(12.04 =100)
07.05 08.05 09.05 10.05 11.05 12.05
96.9 95.5 96.4 96.5 97.6 99.8
95.4 93.3 94.1 94.1 95.5 98.8
6.4 22 0.9 0.0 15 35
99.2 99.6 101.2 101.8 102.3 102.1
0.2 0.4 1.7 06 0.5 -0.2
100.8 101.2 101.8 101.8 102.1 101.9
0.2 0.4 05 0.1 0.2 -0.1
101.5 101.1 100.9 100.8 100.7 100.6
92.0 91.4 95.2 93.5 94.3 96.0
3.7 2.4 1.1 1.8 0.8 1.8
123.9 125.1 125.0 126.2 114.9 114.9
0.1 1.0 -0.1 0.9 8.9 0.0
92.2 90.3 88.1 88.4 91.9 98.9
-18.2 -12.0 1.9 24 2.5 3.1
91.2 96.9 94.4 93.8 94.8 94.9
0.5 6.0 2.3 0.6 1.0 0.0
45 1.4 0.9 0.1 1.1 2.3
99.4 99.1 99.6 99.6 99.9 100.5
0.4 0.3 03 0.0 0.2 0.3
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Unynwuwly 5. 33 GGGnpnGuwlwl pwlhh wdhngh hupdblppughl gnigwGhyGbnp

01.05 02.05  03.05* 04.05 05.05  06.05*

Uliwgnpnlbbn wdudw ybpnoh npnpjudp
2niin wpunwphl wynhybbp (wnwbg ubGthwywbwGnphdwb dhongGtph) ' 160018 165260 171489 180578 182491 201173

2nuin wpwnwphl wiwnhyGkp '’ 164976 170219 176448 185537 187450 206132
wyn pynid’ ubithwywlwlnphdwb dhonglbp 4959 4959 4959 4959 4959 4959
2niwn GbpphG wywnhyOtip, wjn pynLd -42573  -48403  -47871 -50196  -44718  -50354
- YwnwywpnipyntG ® -58289  -59057  -59809  -64941 -60969  -54534
- pwlybp 9653 5100 5064 8339 8192 2882
- UP Ynndpg pnnwplywé wpdtipnptip () - - - - - -3453
- gniwn wy) wywnhybbp 6063 5554 6874 6406 8059 4751
®Onnh pwqw, wjn pynLd’ 117444 116857 123618 130382 137773 150819
- UP-hg nnipu YwGfuphy 33 npwd 91268 92635 98827 105457 110017 113392
- Wwpwwnhp ywhneunbbp (33 npwdny) 25604 23700 23834 24338 27195 18102
- Wwpwnwnhp wwhniunlbp (wpunwpdnypny) 18773
- wy| hwphyGtip 572 521 957 586 561 552
33 npwiiny 529 507 588 578 561 552
wpuwpdnypny 43 14 369 8 0 1
Onhnfunipintp Gwfunpn wiludw Ghwndwdp
2niin wpunwphl wynhylbip (wpwig ubithwywlwpbnphdwh dhonglbiph) - 5242 6229 9089 1914 18681
2ntin wpwnwph0 wynhylbp - 5242 6229 9089 1914 18681
wyn pynid ubthwywlwGnphdwh dhongGhp - 0 0 0 0 0
2niwn GLpph0 wywnhybbp, wjn pyncd - -5829 532 -2326 5478 -5636
- Ywnwywpnipjntl - -768 -752 -5132 3972 6435
- pwaykp - -4553 -36 3275 -147 -5310
- UP Ynnihg pnnwpywé wndtipnpbip (-) - - - - - 3453
- gqniin wj| wywnhybbp - -508 1320 -468 1653 -3307
®Onnh pwqw, wjn pyntd’ - -587 6761 6764 7391 13046
- UP-hg nnipu YwGfuphy 33 npwd - 1367 6192 6630 4560 3375
- Wwpwwnhp wwhniunGbp (33 npwany) - -1904 134 505 2857 -9093
- ywpuwnhp ywhneunbbp (wpunwpdnypny) - - - - - 18773
- wj| hwphylbp -51 436 -371 -25 -9
33 npwiny -21 81 -10 -17 -9
wpuwpdnypny -29 355 -361 -8 1
Snlnuuyhl thmpnfumpimln Guwfunpn wdudw Ghundwdp
2niin wpunwphl wynhdlbp (wpwig ubthwywlwGnphdwb dhongGhph) - 3.3 3.8 5.3 1.1 10.2
2nin wpunwphl wywnhyGbp - 3.2 3.7 5.2 1.0 10.0
wjn pynid ubithwywlwlnphdwh dhongltp - 0.0 0.0 0.0 0.0 0.0
2niwn GEpphl wywinhylbip, wjn pynLd - -13.7 1.1 -4.9 10.9 -12.6
- Ywnwywpnipyntl - -1.3 -1.3 -8.6 6.1 10.6
- pwlykp - -47.2 -0.7 64.7 -1.8 -64.8
- UP Ynnihg pnnupyywé wndbpnpbip (-) - - - - - 100.0
- qniin wj| wywhybbp - -8.4 23.8 -6.8 25.8 -41.0
Onnh pwquw, wjn pyntld - -0.5 5.8 5.5 5.7 9.5
- UP-hg nnipu YwGfuhy 33 npwd - 1.5 6.7 6.7 4.3 3.1
- ywpuwnhp ywhniunGbp (33 npudny) - -7.4 0.6 2.1 11.7 -33.4
- ywpuwnhp ywhniunObp (wpunwpdniypny) - 100.0
- wy| hwphylGbip - -8.8 83.6 -38.8 -4.3 -1.6
UUL nnjwpp thnfuwpdtpp 33 npwih Ghwwndwip > 478.48 471.22 458.13 439.25  445.08 442.34

" AUU-G plnagnyncd £ dhuyl thnfuwnlth wnunwndnypnd wlnpdbbnp, npnlp hwpdwnldwds GG dnwanuyhl thnfuwpdtiplbnny (1 UUL nnjwn =
485.84 npwd, 1 3@h = 1.5530 UUL nnjwpn, 1 Gypn = 1.3608 UUU nnjwpn, 1 UP pnilun uintinihliq = 1.9258 UUL nnjwpn):

2 Ubhunpnlwlwl pwllh gnun wwhwlelbbpn Ywrwdwnpnipywl Ghundwdp plngnpyntd 60 Gwewywpnipywl Ghuwmdwde wwhwlplbnn hwlwd
YP-nid Guinwywinnipywl wywlnbbnn L Ob3-Gnh dhonglbinn:

3 dwiwuwlpwhunndwsp Jbpp:
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G 33 npwd
07.05 08.05 09.05* 10.05 11.05 12.05*
216726 232366 227142 225262 222953 237663
221685 238467 240271 245571 250504 279230
4959 6101 13129 20309 27551 41567
-47115 -50546 -53320 -44898 -41628 -37091
-48789 -49907 -48284 -38043 -30899 -17366
4127 9120 9696 6800 6900 4000
-6330 -9701 -13501 -13501 -17349 -21215
3877 -58 -1231 -154 -280 -2509
169611 181820 173823 180365 181325 200573
124414 133091 132210 137724 139185 155275
20950 15721 20765 21821 21930 22258
23672 32417 20277 20035 19387 22278
574 592 571 786 823 762
571 557 569 786 721 650
4 34 2 0 102 113
15553 15640 -5224 -1880 -2309 14710
15553 16782 1804 5300 4933 28726
0 1142 7028 7180 7242 14016
3239 -3431 -2774 8422 3269 4538
5745 -1118 1623 10241 7144 13533
1246 4993 576 -2896 100 -2900
2877 3371 3800 0 3849 3866
-875 -3934 -1173 1077 -126 -2229
18792 12210 -7998 6542 960 19248
11022 8677 -882 5514 1461 16090
2848 -5230 5045 1055 109 328
4899 8745 -12140 -242 -648 2891
22 17 -21 215 38 -61
19 -13 11 217 -65 -71
3 31 -32 -2 102 10
7.7 7.2 -2.2 -0.8 -1.0 6.6
7.5 7.6 0.8 22 2.0 11.5
0.0 23.0 115.2 54.7 35.7 50.9
6.4 -7.3 -5.5 15.8 7.3 10.9
10.5 -2.3 3.3 21.2 18.8 43.8
43.2 121.0 6.3 -29.9 1.5 -42.0
83.3 53.3 39.2 0 28.5 22.3
-18.4 -101.5 -2025.9 87.5 -81.9 -795.7
12.5 7.2 -4.4 3.8 0.5 10.6
9.7 7.0 -0.7 4.2 1.1 11.6
15.7 -25.0 32.1 5.1 0.5 1.5
26.1 36.9 -37.4 -1.2 -3.2 14.9
4.0 3.0 -3.5 37.7 4.8 -7.4
447.71 468.34 444.21 451.22 449.35 450.19

* Ubpwnywo G bgpunpuwlps spowluwnnipiul wpnniGelbpp:
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Unyniuwly 6. Fuwywunwbh Iwlnwwbnnipwl ppwdwdwnluyhlG wothng gnigwlhyGbnp

01.05 02.05 03.05° 04.05 05.05 06.05°
Ulwgnpnlbn wdudw Jbpoh npnippudp
2ntin wpnwphb whnhyGbp ' 216987 218502 222334 225375 225720 236728
2niwn Otpphl wywinhyGtip, wyn pynLd 52013 49009 55549 56964 63875 65797
- YuwnwywpnipyniG 2 -38041 -40327 -35659 -37099 -32398 -25076
- nGunbunipyni ® 135509 135141 139421 141770 148475 152975
- gnitn wj| wynhybbip -45455 -45805 -48214 -47707 -52202 -62102
Mpwdwihl quibigUus > * 130296 135012 145246 154908 160536 164245
Onnh quibqyws *, wyn pynud’ 269000 267511 277883 282339 289595 302525
- 2nowlwnnipjntGnid YwGiuhy 33 npwd 82131 85019 91415 98541 102027 105294
- gwwhwby wywbnbtp 33 npwiny 32738 36083 37220 38733 40576 41791
- dwiybnwjhb wywhnbbp 33 npwiny 15428 13910 16611 17635 17933 17160
- wpwnwndnpny wywnGbp 138703 132499 132637 127431 129059 138280
gwwhwby 71470 66245 69437 64673 64920 74359
dwailybtnwhb 67233 66254 63200 62758 64139 63920
Onnh puqiwplhs ° 2.29 2.29 2.25 217 2.10 2.01
@npnfunipntGn Gwifunpn wdudw Ghundwdp
2ntin wpunwphb wynhybbp 1515 3832 3040 345 11008
2niwn GtpphG wynhybbip, wjn pynid -3003 6540 1416 6911 1922
- Ywnwywpnipjntl -2286 4668 -1440 4701 7322
- inOwnbuncpjntl -368 4280 2349 6704 4500
- gntwn wj| whnhybbp -350 -2409 507 -4494 -9900
Twdwjhb qubgué 4716 10234 9662 5628 3709
Onnh qubqywé, wjn pyntd -1488 10372 4456 7256 12930
- 2powlwnnipjnilnd YuGfupy 33 npwd 2889 6395 7126 3486 3268
- gywhwp wywhnbbip 33 npwiny 3345 1137 1513 1844 1215
- dwilybnwihl wwbnlbp 33 npwdny -1518 2702 1023 298 -774
- wpuiwnpdnipny wywlnGtp -6204 138 -5206 1628 9221
gwwhwio -5225 3193 -4764 246 9440
dwilytinwhG -979 -3054 -442 1381 -219
Snynuuyhl thnihnfunipynilp Guifunpn wiuldw Ghundwdp
2niin wpunwphl whnhyGbp 0.7 1.8 1.4 0.2 4.9
2niwn GhpphG wywnhybbp, wjn pyncd -5.8 13.3 2.5 12.1 3.0
- Ywnwdwpnipjnil -6.0 11.6 -4.0 12.7 22.6
- inOGwnGuntpyntl -0.3 3.2 1.7 4.7 3.0
- gqnLn wj| wynhyGbp -0.8 -5.3 1.1 -9.4 -19.0
Ypwiwjhl qubqud 3.6 7.6 6.7 3.6 2.3
Onnh qubqwé, wyn pyntd -0.6 3.9 1.6 2.6 4.5
- 2nowlwnnipjnilnid YwGfuphy 33 npwd 3.5 7.5 7.8 3.5 3.2
- gwwhw09 wjwlnbbp 33 npwiny 10.2 3.2 4.1 4.8 3.0
- dwilytnwihl wwbnbbp 33 npwiny -9.8 19.4 6.2 1.7 -4.3
- wpwuwnpdnpny wjwbnbbp -4.5 0.1 -3.9 1.3 7.1
gwwhwlo -7.3 4.8 -6.9 0.4 14.5
dwuiybinwjhG -1.5 -4.6 -0.7 2.2 -0.3
UUL nnjwph thnfuwpdbipp 33 npwish Ghwndwip ° 478.48 471.22 458.13 439.25 445.08 442.34

" AUU-G plngplymid F Syl hnfuwpltyh wpumupdnypny winpdGbpp: YbGumpnbwlwl pulhp 2UU-6 hupduplwd b Spugpuypl nfuun-
dtiplbinny, wrlunpuyhl puwllnh 2UU-G thwunwgh hnfuwndbplbinny.

2 Pwlluyhl hwdwlwngh gnun wwhwlolbnn Ywowywpnipjwl Ghwindwdp hwywuwn 66° Gwpwdwpnepywl Ghuwandwdp wwhwlplbbph qni-
dwphg hwlwo pwlluyhl hwdwlwnpgh wwpmwynpnypiniGGGpp Ywnwdwnpnipywl Ghundwdp.

3 Unwilig Gnuunuwlywd innlnulGbph:

* Apuwduypl quilioywd plngnlnid E ppwlwnnipiniGnid uwhfuhly 33 npwdp, nbqpnblnlbph’ Shuyl npwing guuhwlp b dwdlbunupl
wywlnbbpn (wrwlg Ynunwlyws innhnulbpnh), wuplpl thnnh qubqyws wrwlg wwnwnpdnipuyhl wywlnlbph:

° dwiwuwlpwhunnywsh Jbpg:
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G 33 npwd
07.05 08.05 09.05 © 10.05 11.05 12.05°
252510 267472 260798 255449 240876 256244
73276 77536 70749 81552 95321 108370
-19243 -22040 -19165 -9632 6527 5163
155706 165238 165395 170246 181267 186352
-63187 -65661 75481 79062 -79419 -83145
181909 187022 189578 197526 201885 224485
325786 345008 331547 337001 336197 364614
116563 123825 122942 128048 130028 144311
47994 45622 48071 49802 50354 57730
17352 17574 18565 19676 21503 22444
143877 157986 141969 139476 134312 140129
77779 86991 64974 62272 58979 58350
66099 70996 76995 77204 75333 81780
1.92 1.90 1.91 1.87 1.85 1.82
15782 14962 -6674 -5349 -14573 15368
7479 4260 -6787 10803 13769 13049
5833 -2797 2875 9533 3105 11691
2731 9532 157 4851 11021 5085
-1085 -2474 -9820 -3581 -357 -3726
17664 5113 2556 7948 4360 22599
23261 19222 -13461 5454 -804 28417
11269 7262 -883 5106 1980 14283
6203 -2372 2449 1731 552 7375
192 222 991 1111 1827 941
5597 14109 -16017 -2493 -5164 5817
3420 9212 -22017 -2702 -3293 -629
2179 4897 5999 209 -1871 6446
6.7 5.9 25 2.1 5.7 6.4
11.4 5.8 -8.8 15.3 16.9 13.7
23.3 -14.5 13.0 49.7 32.2 179.1
1.8 6.1 0.1 2.9 6.5 2.8
1.7 -3.9 -15.0 4.7 0.5 47
10.8 2.8 1.4 4.2 2.2 11.2
7.7 5.9 -3.9 1.6 0.2 8.5
10.7 6.2 0.7 4.2 15 11.0
14.8 4.9 5.4 36 1.1 14.6
1.1 1.3 5.6 6.0 9.3 4.4
4.0 9.8 -10.1 1.8 37 43
46 11.8 -25.3 4.2 -5.3 -1.1
34 7.4 8.5 0.3 2.4 8.6
447.71 468.34 444,21 451.22 449.35 450.19

% 33 UP gnigulp GEpney GEpwnywd 66 Eqpunpuwlhs Jpowlwnenipiuwl wpnnGplbpp:

131



Swdb jwés

Unyniuwly 7. JuyunnnwGh IwGpuybinnipyuwl YbGunpnGuwlwl pwalp wohng hupdtlshen

01.05 02.05 03.05”7 04.05 05.05 06.05 7

Ulwgnpnp wiudw obpgh npmpuwdp

UlwhyGbp

Upwwphb wywnhybbp 273767 273622 270115 265045 266583 286444
OnfuwnybLh wpwnwpdnyp L nuyh, wyn pyncd 273740 273597 270091 265013 266559 286415
Nuyh 2 0 0 0 0 0 0
MwhntunwihG nhppp UU3-nwd 2 0 0 0 0 0 0
3®h-ny dhonglbp 5604 3138 3009 378 382 7781
MuwhwO9bbp wpnwuwhdwbjwb pwbGytph GYundwdp 208697 213944 216641 189856 164860 159420
Ujp thnfuwnybith wpwnwndnep 59439 56514 50441 74780 101317 119214
Ns thnfuwpybiLh wpunwpdnyp, wyn pyncd 26 25 24 31 24 29
Muwhwbobtip wpunwuwhdwbywb pwbybph GYundwdp 26 25 24 31 24 29
Uj1' ng thnfuwnybLh wpwnwndnp 0 0 0 0 0 0
Upwnwphb wywnhyltip 33 npwiny 0 0 0 0 0 0
Muwhwbpbbp Ywnwywnnipjw GUwdwdp 5852 5792 5719 6977 6736 6537
Muwhwolbp ntighntlwn pwybph GUwwndwdp 4 wjn pyntd’ 9653 5100 5064 8339 8192 2882
Swlywnwpé ntwn (-) -1347 0 -2536 -1361 -2008 -6470
Udwanbbp (-) -700 -6600 -4100 -2000 -1500 -1300
Upwnwndnyph tnpuwdwnpdw ugnih (<) 0 0 0 0 0 -1049
Muwhwb9btp nbGunbunipjwb GYwwndwdp 40 36 32 29 27 25
UL $hlwbuwlywb wynpylbp 3813 3916 3791 5385 5973 5638
Unwgiwl Ghpwlw hwphybbp 1226 1389 1315 1190 222 178
Ny PhGwluwywb wynhybtp 6001 5929 5913 5997 6093 6012
LOnwiklp” wywhyatp 300350 295783 291949 292961 293827 307716

" Prynp nuuwlungnidGepG ppwlwlwgyws 6G pun 33 YL «33 npwdwdwpluyhl b plwbuwlwl Jpdwlwenpnipiwl dtnluplpy (2004 p.):
Ununwiphl wlimhdlbnl nt wwpwnwynpnuypniGGGnp hwpdwpldwd 66 hwuwnwgh thnfuwndbpltnny.:
2 Lhngpynid | nulynt uinwlnuwpwn dneywlinnplbnn, nulny wywlnbbnp b pnpwlguyhl huphyGhpn onwnpbinlyyw pwilbpndd:
3 UU3 htun hwpwpbpnpiniGGEppG Ybpwpbnnng prpnp gnugulpyGepn Gbpluywgywds 66 pun IpdGunpudh Ypowlwepuwlwl dupsnippul

iy Gbnh:

4 Unlunpuyhl pwlblbinhg Ghpgpwywd wywlnbbnn, Gnwlg htu YOpyws hwlwnwnd nbwn L wmwnwnpdnyph ipwdwnpdwl ugnih gnpdwnp-

Gbpp quiywo GG pwlGlbnh Ghwndwdp wwhwlolbnhg:
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WG 33 npwd
07.05 08.05 09.05”7 10.05 11.05 12,057
294545 322287 306104 314116 316367 340105
294502 322215 306075 314070 316335 340050
0 0 0 0 0 0
0 0 0 0 0 0
21 7971 7506 5139 7179 4582
157400 157862 153042 157599 167294 202458
137080 156383 145527 151332 141862 133010
39 67 20 27 19 55
39 67 20 27 19 55
0 0 0 0 0 0
4 4 9 18 13 0
6456 6320 5986 5821 5747 5573
4127 9120 9696 6800 6900 4000
-6023 -1280 -704 0 0 0
-1550 -1300 -1300 -4900 -4800 -7700
0 0 0 0 0 0
24 24 23 23 22 22
6503 5813 5756 5882 6501 5856
136 155 183 411 332 330
5988 5981 6017 5992 6126 6446
317780 349699 333766 339043 341996 362331
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01.05 02.05 03.057 04.05 05.05 06.05"

MupwwynpnipjniGGbn
®nnh pwqw 117444 116857 123618 130382 137773 150819
UR-hg nntpu YwGlupy 33 npwd 91268 92635 98827 105457 110017 113392
MuwpunwynpnipyntGitn rtghntbn pwGytiph GQywndwsp ° 25604 23700 23834 24338 27195 36875
Muwpunwnhp ywhniunbbp 33 npwiny 25604 23700 23834 24338 27195 18102
Muwpunwnhp ywhniunbbp wpunwndnypny 0 0 0 0 0 18773
NtghnbGnObph wywbnatp 33 npwany 529 507 588 578 561 552
NEghnbGunGEph wjwlnbbp wpunwndnypny 43 14 369 8 0 1
PwOybph Ywbnbwn. yuwwhwwih Ynenwydwb hwohybtp 2997 2911 458 1442 509 1150
Upwnwphb wwpunwynpnipyniGabp 112438 109170 104674 98140 96656 102087
Onfuwpybh wpwnwndnypny 112416 109143 104635 98105 96616 101861
wyn pyntd” UU3-hg unwgyws Jupy ® 101951 98727 94658 88597 87297 92907
Ns thnfuwpybiih wpwnwpdnypny 17 17 17 17 17 17
UpunwphG ywpunwynpnepyntGlbip 33 npwiny 5 9 22 18 23 209
Uwnwywpnipjwb wywbnatp 64141 64849 65528 71917 67706 61071
33 UP Ynndhg pnnunyywd wpdtipnptip 0 0 0 0 0 3453
U1 wwpwwynpnipyntGGbin 6 8167 8888 6178 8479 7317 5521
bwwhww| L ywhniunGbp -4837 -6892 -8509 -17400 -16135 -16385
LOnwuklp’ wwuhyGtip 300350 295783 291949 292961 293827 307716

° 296G plingplnid GP-nid pullbph dwidlbinughl wywlnlGbpp, Yipywd hulpunwnd rbun b wmmupdnyph npwdwnpdwl udmp gnpdwnplbn:
b Plhngplpwé GG Guls ubthulywlupGnphdw dhonglbnp.
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Ui 37 nhwd
07.05 08.05 09.05” 10.05 11.05 12.057
169611 181820 173823 180365 181325 200573
124414 133091 132210 137724 139185 155275
44623 48138 41042 41855 41317 44536
20950 15721 20765 21821 21930 22258
23672 32417 20277 20035 19387 22278
571 557 569 786 721 650
4 34 2 0 102 113
1379 3156 0 74 74 0
94475 97022 91479 90186 90728 88769
94294 96875 91209 90026 90345 88351
85199 87307 82220 80841 81398 79412
17 17 17 17 17 17
164 130 252 143 366 400
55245 56227 54270 43864 36646 22939
6330 9701 13501 13501 17349 21215
5701 4131 16404 21716 29567 41470
-14962 -2359 -15710 -10662 -13694 -12634
317780 349699 333766 339043 341996 362331

T Ubpwiniwé 66 Eqpuipuulips snowlbwnnipiwl wpnyniGplbap.
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Unyniuwly 8. JuyuwnnnwGh IwGnuwubinnipyuwl weluinpuyhl pwllbnh wapng hupdblspep

01.05 02.05 03.05 04.05 05.05 06.05

Ulwgnpnp wdudw dbngh npnipjwdp

Uywnhyakip
Muwhniunwihb wynhybbip 36625 37449 37707 34319 38370 56874
Ywhhuhy npwiwlwb dhengltip 33 npwany 9137 7616 7413 6916 7991 8098
Muwhw9bbip 33 UP GYwwndwip 27488 29833 30294 27403 30379 48776
Upwnwphb wywnhybtp 121544 117066 111302 104063 105216 101466
Onfuwnybiih wpwnwnpdnypny 117724 113184 107917 99969 101800 97621
wyn pyntd” ywhwbeltp wpunwuwh. pwGytph GYwwndwdp 87537 80382 76413 71180 75269 72637
Ns thnfuwpybih wpunwpdnypny 2249 2279 1785 2804 2073 2366
Upwnwphb wywnhyltip 33 npwiny 1572 1604 1600 1289 1343 1478
Muwhwelbin Ywrwdwpnipjwlb GYwwndwip 35277 36126 39559 43759 45583 46785
Muwhw9lbip ntighntlwn dtnGwpy. L Ywqgyl. Gywndwdp 75460 72354 73767 75828 78213 80799
33 npwinyg 24391 24240 24542 26419 27473 28554
Upwnwndntpny 47601 48094 49206 49389 50721 52220
Updtpnpkin 2 3468 20 20 19 19 25

Muwhwb9Gtp nbghntlwn nGwjhl nGunbuncpyntbGGbph GYwndwdp
8 55202 57624 60323 62354 66074 68114

33 npwiny 13445 13999 15426 17122 18152 19618
Upwnwndntpny 41757 43625 44897 45232 47921 48496
Muwhwolbip whnyp shtnmwwlnnn Yugiwy. GYwwndwdp 46 31 29 38 44 48
Muwhwobbp wyp $hOwbu. JuqdwybpwnipjniGGbph GHuwndwdp 6289 6576 6924 5170 5916 5798
MuwhwbpGtp wy) rtighnthwunGGph GQyuwndwdp 0 1 0 0 0 0
Uhppwlwjht wwhwaeGtp 4 4139 3242 3721 10616 12318 6927
33 npwiny 1306 661 1556 3724 3649 2284
Upwnwndnipny 2832 2581 2165 6892 8670 4643
WL $hlwbuwywl wyinhyabn 5590 5121 7242 7717 11148 16297
wyn pyntd Gpwlwywihg dwulwygnipjwdp thwjwpwdhGbbp 445 445 457 459 470 478
Unwgdwl Gopwlyw hwphybbp 2609 2511 2664 4798 2973 2709
Ns $hlwluwlwb wywnhybtp 25605 29452 29556 29258 28377 24757
LOnwitlp’ wywnhybbp 368387 367554 372794 377918 394232 410575

! Prynn nuwuwlwpgnidGbnl ppwlwlwgywd 66 pun 33 4P « 37 npwdwywpluyhl b ppbwluwlwl yhowlwaennipiwl dGnluwnlpy (2004 p.):
3nipwpwlsinin gnpndpp plngnyncd b Gwl hwpywpldwds innynulbbinn (L whnpynid, L wwupdnid): Unyl hupdblppncd Gephuwywgywd ingjwy-
Gbpp s60 hwdpllylnid « JuywuinwGh webanpuyhl pwllbph hhdGwlwl gniguwlhyGbn L inGinbuwlwl GnpdunnpdGbny pwdih wyniuwlGbph
hwilwwunnwufuwl indjuwy GGph htwn, pwlh np wyunbin GGnhuywgyws pwdhlbbnn Guwquiywo G0 Yhowlhwaenwlwl ulqpniGplbph hhdwl ypw:
2 Puguinmpiudp pwdGtinndubpp:

3 Plngplwd 66 inluypl inbGntunipinGaERAG, pwllp wafuunwlpgGbphl, pullyp htn Gwupnfwd widwag npdwd dunplbap, hiswbu Gul wy
wwhwlplbbnp Gpuwlg Ghuwndwdp:

 Vbpwnywd F 33 welanpuyhl pullbpp dhipwig Ghundwdp wwhwlelbnp hulpwentdwnpp:
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ujlG 33 npwd

07.05 08.05 09.05 10.05 11.05 12.05
65660 69261 65305 69345 72036 83187
7851 9266 9267 9676 9157 10964
57809 59995 56037 59668 62879 72223
106294 109942 101920 101005 89092 95145
102216 105176 97154 93341 84334 89532
75638 77248 70873 65744 53470 63583
2722 3309 3320 6099 3114 2136
1356 1456 1446 1565 1643 3477
46300 46251 46437 46052 41708 38968
81704 87143 86842 90689 98251 98612
30423 33159 33931 35710 37922 41021
51256 53960 52886 54954 60304 57569
25 25 25 25 25 21
70021 74130 72845 74758 77548 83002
21077 22651 24267 24537 25807 29388
48944 51479 48578 50220 51741 53614
53 52 292 93 98 141
5842 5884 7268 6629 7239 6547
0 0 0 0 0 0
5496 6247 7325 6529 5025 5139
1861 2621 2526 1732 1343 1317
3635 3626 4799 4796 3682 3822
16355 13119 11223 8974 9286 7110
493 500 498 506 514 517
3314 4660 4055 4268 4382 3234
25217 25017 25017 25263 25290 28865
426257 441706 428529 433603 429954 449948
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01.05 02.05 03.05 04.05 05.05 06.05

Muwpuwdnpnep)nLGGip
Swwhw9 wyjwlnlbin 33 npwiny 32250 35629 36675 38203 40048 41257
QtnGwnpynipynLbbtiph 21084 22826 24055 25777 27637 28554
SGwjhl wnlunbunipyntbbtinh 4978 5486 5782 6263 6054 6387
Cwhnyp shtnmwwlnnn yuqiwytpwnipyntGGtiph 5607 6573 6339 5519 5670 5974
U $hGwluwlwb YuqdwytpwnipyntGbtph 581 745 498 644 687 341
dwalybinwyh0 L fuGwynnuywb wdwbnbbip 33 npwdny 15588 14083 16802 17864 18127 17375
QtinGwnpynipjnLlGltph 5697 6531 8938 9102 8601 7701
SGwjhl inlGunbunipyntlltinp 4467 4682 4962 5451 5738 6043
Cwhniyp shtilnwwlnnn yuqdwytipwnipyntGbtiph 5249 2680 2721 3095 3577 3384
Uy phbwbuwlywb uqiwybpwnipjnibbtinh 175 189 180 217 212 247
UJwlnbbp wpunwnpdnypny 139288 133149 132947 128080 129636 138818
QtinlGwnpynipjnLbGltph 37623 35874 38819 37925 38736 46963
SOwjhb nGunbunipnLGbtph 72288 71967 69345 65324 65079 65574
Cuwhnijp shtnwwlnnn JuqdwytpwnipyniGbbph 27610 23279 23969 24076 24644 24835
UL hOwbuwywl YugdwybpwnipniGatiph 1767 2029 814 756 1176 1446
Upwnwphb wwpwwynpnipyntGatip 61410 60799 57868 56362 59459 63017
Onfuwnybih wpwnwnpdnypny 56395 56223 53699 50917 53614 56815
Ns thnfuwpybith wpwnwnpdnypny 656 857 796 1189 887 950
33 npwiny 4360 3719 3373 4255 4958 5251
Muwpwwynpnip)ntbbbin Ywrwywnnipjwb Ghwndwdp 15029 17396 15408 15917 17012 17327
MuwpuwynpnepyntGltip WP Gywndwdp 11776 11851 11930 1777 11856 11930
UhppwGlwjihh wwpwnwynpnepyntGGenp ° 3617 2793 3265 10156 11498 5738
33 npwiny 895 238 1144 3336 3258 1757
Upwnwnpdnipny 2721 2555 2121 6819 8240 3981
U1 wwpwwydnpnipyntGGbin 20794 21641 24238 22952 27536 34634
Ywwhww| L ywhniunbbp 68635 70214 73661 76607 79060 80479
LwinGwnpwywb hhdGwnpwa 40135 40768 43768 44360 46361 50563
Nuwhniuwnltin © 13173 13321 13237 13814 13394 13752
Qpwtudwé whnup 15327 16125 16656 18433 19305 16163
LOnwittp’ wwpuwynpnipjnLlGltp 368387 367554 372794 377918 394232 410575

° Lbpwnywo E 37 weluinpuyhl pwllhbnh dhdjwlg Ghuindwdp wwpnumwynpnipint GG6pH hwlpwantdwpp.:
4 Lbnwrywdo 66 qifuwdnn wwhniuwnp, dJunplbnh, nbppunnpuwlwl wwnunpbpnh L wpdbpnpbnh Ynpniunbbnh wwhniunwpnlntnn, hunnely
wwhniuinlbbinp, plswbu Gwl JGpnwqelbuwhwwndwl huphdlbnn:
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WG 33 npwd

07.05 08.05 09.05 10.05 11.05 12.05
47455 45105 47523 49046 49670 57095
33363 31141 29826 31072 31306 39454
7670 7268 9879 8949 9483 9809
6004 6106 7240 8388 8114 7343
418 590 579 636 767 488
17597 17822 18818 19971 21759 22741
8329 8485 9126 9897 10274 9571
5592 5607 5657 5929 6211 7793
3421 3435 3752 3839 4988 4879
255 296 283 305 287 498
144496 158622 142589 140174 134836 140644
52165 57978 49112 46269 39026 37441
66406 73309 68860 70234 72442 79253
24297 25698 23150 22363 22252 22577
1628 1637 1467 1308 1116 1374
67530 72038 65484 66415 68403 71338
61003 62465 58130 57236 60500 64663
1097 1967 1986 3261 1992 386
5430 7606 5368 5918 5911 6289
16754 18384 17318 17641 17336 16438
11776 11854 11929 11777 11851 11899
4897 5785 7037 5646 4439 4569
1470 2214 2420 1320 947 902
3428 3571 4617 4326 3492 3666
33423 26339 28198 32523 29735 26722
82328 85757 89633 90410 91923 98501
51233 52961 56117 56297 56297 60298
13879 13864 17745 13797 13626 16348
17217 18932 19771 20316 22001 21855
426257 441706 428529 433603 429954 449948
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Unyniuwly 9. Fuywunwbh Fwlpwwbnmpwl pwllughl hwdwlwngh wadhni
gniguilhyGepp

01.05 02.05 03.05° 04.05 05.05 06.05 °

Ulwgnpnp wdudw dbpgh npnipjwdp

2nun wpunwphG wlnhyatip 221463 220719 218874 214605 215685 222805
Onfuwnlbih wpwwpdniyp 222653 221415 219674 215960 218130 225360
UkGupnGwlwa pway (gniwn) 161324 164454 165456 166908 169944 184554
UpwnwphG wywnhdbtp 273740 273597 270091 265013 266559 286415
Upwnwphb ywpunwynpnepyntGGtp -112416 109143  -104635 -98105 -96616  -101861
Unlunpwjhl pwGlbp (gqnewn) 61329 56961 54218 49052 48186 40806
UpwnwphG wywnhdbtp 117724 113184 107917 99969 101800 97621
Upwnwphb ywpunwynpnepyntGGtp -56395 -56223 -53699 -50917 -53614 -56815

Ns thnfuwpytiih wpunwnpdnyp 1602 1429 995 1629 1193 1427
UGGunnpnOGwywb pwGy (gnewn) 9 7 6 14 6 11
UpwnwphG wlwnhybtp 26 25 24 31 24 29
Upwnwphl ywpunwynpnepyncGGtp -17 -17 -17 -17 -17 -17
Unlunpwjhl pwGlbip (gqniwn) 1593 1421 989 1615 1186 1416
UnpwnwphG wlwnhdbtp 2249 2279 1785 2804 2073 2366
Upwnwphb wwpwwynpnipyntGatip -656 -857 -796 -1189 -887 -950
2niin wpuwphb wywnhyGbp 33 npwiny -2793 -2125 -1795 -2984 -3638 -3982
w)n pyntd’ webinpwjhb pwGytip -2788 -2116 -1773 -2966 -3615 -3773
2nin GhpphG whwnhyGhp 48365 47683 59921 68669 74715 80491
2niwn Gtpphl upytip 98995 96295 105416 106320 117876 129708
2nin wwhwbplbip Ywrwlwpnipjwl GYwndiwdp -38041 -40327 -35659 -37099 -32398 -25076
Muwhwbobbp Ywnwywnpnipjwb GYwWBwdp 41129 41918 45278 50736 52320 53322
Ywnwywpnipjwl wjwbnlbp -79170 -82245 -80936 -87834 -84718 -78398
Muwhwelbin nbGnbunipjw GUwwndwdp 137037 136622 141075 143419 150274 154784
Muwhwb9lbip dtnGwpynipyntGbtiph Gywwndwip 75460 72354 73767 75828 78213 80799

33 npwinyg 24391 24240 24542 26419 27473 28554
Upwnwnpdnipny 47601 48094 49206 49389 50721 52220
Undtpnptin * 3468 20 20 19 19 25
MuwhwbpGtp nGwjhl nGnbuncpyntGlbph GYwwdwip 55241 57659 60354 62383 66100 68139

33 npwiny 13484 14035 15457 17151 18179 19643
Upwnwnpdnipny 41757 43625 44897 45232 47921 48496
MuwhwboGtip pwhniyp shtnwwlnnn Juqdwy. Gyuwndwip 46 31 29 38 44 48

33 npwiny 25 22 19 23 29 32
Upwwndnijpny 21 10 10 15 15 16

! Prynn nwuwlwpgnidbbnl ppwlhwlwgyws GG pun 33 4P « 33 npwdwdwnpluyhl b pplwluwlwl yhowlwaennipiwl dtnlunlpy (2004 p.):
Ubinwnywdo 60 37 UP L wnlunpuyhl pwlGhybnh hupdblpruyghl gnigwlpyGbnn.: Pninn gnndhpltnl plngnlncd G4 hwpdbondwo innhnulbnp.: UU3
hbwn hwpwpbpnipniGGGpHG JEpwpbnnn ppnp gnigwlppGhpn Gaplhuwywgywd 66 pun IpdGwnpwdh Yhowlwenwlwl Junsnipywl indjuw GGph.
2 Yblinpnlwlwl pwGlp 2UU-G hwpdwnplyywds b hwunwgh hnfuwndbpltnny:

3 Puguinnipwdp pudibunndubiph:
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a1l 37 npwd

07.05 08.05 09.05° 10.05 11.05 12.05°
238835 263168 251061 258519 246327 275144
241422 268052 253891 260150 249824 276569
200208 225340 214867 224044 225989 251699
294502 322215 306075 314070 316335 340050
-94294 -96875 -91209 -90026 -90345 -88351
41214 42712 39024 36105 23834 24870
102216 105176 97154 93341 84334 89532
-61003 -62465 -58130 -57236 -60500 -64663
1647 1391 1336 2848 1124 1788
22 50 3 10 2 38

39 67 20 27 19 55

-17 -17 -17 -17 -17 -17
1625 1342 1334 2838 1122 1750
2722 3309 3320 6099 3114 2136
-1097 -1967 -1986 -3261 -1992 -386
-4234 -6275 -4166 -4479 -4620 -3212
-4074 -6150 -3922 -4354 -4268 -2812
87851 82798 81382 79505 90790 90487
138402 145193 148105 162559 176630 193486
-19243 -22040 -19165 -9632 -6527 5163
52757 52571 52423 51873 47455 44541
-72000 -74611 -71588 -61505 -53982 -39377
157645 167233 167271 172191 183158 188322
81704 87143 86842 90689 98251 98612
30423 33159 33931 35710 37922 41021
51256 53960 52886 54954 60304 57569
25 25 25 25 25 21
70045 74154 72868 74780 77570 83023
21101 22675 24291 24560 25830 29410
48944 51479 48578 50220 51741 53614
53 52 292 93 98 141

38 36 237 38 41 86

16 16 55 54 56 55
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01.05 02.05 03.05° 04.05 05.05 06.05°

MuwhwboGtp wyp $hlGwlu. Yuqgyd. GHundwip 6289 6576 6924 5170 5916 5798

33 npwinyg 1984 2522 3082 2019 3360 4266
Upwnwpdnipny 4305 4054 3843 3152 2557 1532
Muwhwplbip w) nighntlGunbGbph GHuwndwip 0 1 0 0 0 0

Uyl wywinhyGtip (gntw) -50630 -48612 -45495 -37651 -43161 -49218
®nnh quliqyws * 269000 267511 277883 282339 289595 302525
®nnh quiqywé 269828 268401 278796 283275 290399 303296
bwltuhy L gywhwly wywbnabip 33 npwiny 114909 121156 128678 137322 142636 147103
Pwllwjhb hwiwywnpghg nnipu Ywauhy 33 npwad 82131 85019 91415 98541 102027 105294
UP-hg nntpu Ywaluhy 33 npwd 91268 92635 98827 105457 110017 113392
UnlunpwjhG pwGytph npwdwnyn 33 npwdny -9137 -7616 -7413 -6916 -7991 -8098
Swwhwp wywbnltip 33 npwiny 32778 36136 37263 38781 40610 41809
QtinlGwpynipynLbbtp 21150 22863 24164 25875 27709 28606
SGwjhl wnlGunbunipynibltin 5441 5956 6262 6744 6544 6887
Cwhnyyp shtinmwwlnnn YugiwytpwnipyntGlbip 5607 6573 6339 5519 5670 5974

Uy phbwbuwlywhb Yuglwybpwnipynibbtin 581 745 498 644 687 341
wyn pyntd’ gywhwGy wywln. Yninwywd nnynultip 41 53 43 49 33 17
edwgp-thnn ° 154919 147246 150118 145952 147763 156193
dwiytitnwjhl wwnbtp 33 npwiny 15588 14083 16802 17864 18127 17375
QbnGwpynepynLbtip 5697 6531 8938 9102 8601 7701
SGwjhl nlunbunipyntblbip 4467 4682 4962 5451 5738 6043
Gwhniyp shtinwwlnnn yuqiwytpwnepyncGatp 5249 2680 2721 3095 3577 3384
Uy $hlwluwywb YugiwytpwnipyntbGhtn 175 189 180 217 212 247
wyn pyYntd” dwiytinnwihl wjwn. Yninwywd ninynulbn 160 173 191 230 194 215
NtghntGwnGbph wwbnbtp wpunwndnypny 139331 133163 133316 128088 129636 138819
Swwhuwy 71525 66310 69489 64733 64956 74369
dwuaybinwyh 67807 66853 63827 63354 64680 64450
wyn pyntd wpinwndnipny wywlnbbph Yninwyywsé innynubtip 628 664 679 657 577 539

4 2h plingnynid Yniinwlwd tnnlnulbpn:
° 33 pwlluyhli hwdwlwpgh pywgp-thnnl ppblhg Geplupuglnd b rbqhnbln inbinbumpmnilpg GEpgpuiiwds 33 ppwdng dwdlbnuyhl
wwlnbbnh L pnynpn wpwnwndnipuyhl wywlnlbph gnidwnpp:

142



[wyb ywés

G 37 npwd
07.05 08.05 00.05 ° 10.05 11.05 12.05°
5842 5884 7268 6629 7239 6547
4535 4106 5762 5035 5621 4945
1307 1778 1506 1594 1617 1602
0 0 0 0 0 0
-50552 -62395 66723 -83054 -85841 -103076
325786 345008 331547 337001 336197 364614
326685 345966 332443 338024 337117 365554
164589 169487 171034 177879 180419 202056
116563 123825 122942 128048 130028 144311
124414 133091 132210 137724 139185 155275
-7851 -9266 9267 -9676 9157 -10964
48026 45662 48092 49832 50391 57745
33405 31167 20874 31324 31501 39554
8198 7799 10399 9483 10009 10359
6004 6106 7240 8388 8114 7343
418 590 579 636 767 488
32 40 21 29 37 15
162096 176479 161409 160145 156698 163498
17597 17822 18818 19971 21759 22741
8329 8485 9126 9897 10274 9571
5592 5607 5657 5929 6211 7793
3421 3435 3752 3839 4988 4879
255 296 283 305 287 498
245 248 253 295 256 297
144499 158657 142591 140174 134938 140757
77821 87064 64982 62285 58999 58356
66679 71593 77609 77889 75940 82401
622 670 622 698 626 627

% 33 UP gnigulp GEpney GEpwnywd 66 Eqpunpuwlhs Jpowlwnenipiuwl wpnnGplbpp:
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Unyntuwily 10. dwpluyhl uwqiwlbnwnipintGGanh wahng hwpdblppuyhl gnigwlhyGbnn

01.05 02.05 03.05 04.05 05.05 06.05

2UU (thnfuwnybh wpwnwndnip) -1101 -943 -851 -853 -1481 -1588
Upwnwphb wywnhylbp thnfuwpybh wpmwpdngpny 229 119 160 168 209 247
Upwnwphb wwpwwynpnipyntGGbp thnfuwnpybiih wpnwpdnipny -1329 -1062 -1010 -1021 -1691 -1835

Upunwphl wwpwwynpnipyniGGbip 33 npuwidng - - - - - -

auu 1451 1373 1280 1308 2036 2100
bwnwywpnipjntl -103 -102 -99 -96 -97 -83
2niin wwhwebbp wrbinpwihb pwybph Gwndwdp 1157 1001 756 612 899 879

Muwhw9bbp welinpwjhl pwGytph GYuwndwdp 1459 1301 1052 922 1139 1172
Muwpuwynpnip)niGltip wnbinpwihG pwGltpph GYwwndwdp -302 -300 -296 -310 -240 -292
Shwbunipnil 3494 3829 3997 4077 4380 4607
2binGwpynipynLGGip 1581 1688 1697 1699 1924 2183
33 npwinyg 557 550 543 537 552 636
Upwwndnypny 1025 1138 1154 1163 1372 1547
Undtipnptip - - - - - -
SGuwjhl nlunbunipyncGlbip 1891 2120 2155 2235 2315 2378
33 npwiny 709 730 755 828 850 868
Upwnwpdnipny 1182 1390 1400 1407 1465 1510
Cwhnyp shtnmwwlnnn uqiwytpwnipjnLGGtin 22 21 20 17 16 16
Thwdny 2 2 1 1 1 1
Upwwndnypny 20 19 18 16 15 15

W $hlwluwywb YyuwgiwytpwnepyntGabn - - 125 125 125 30
33 npwiny - - 125 125 125 30
Upwnwndnipny - - - - - -

Ujp nighntlunGbn - - - - - -
33 npwdny - - R R _ _
Upwwndntjpny - - - - - -
2ntwn wj| wywnhdbtp -3097 -3355 -3373 -3286 -3145 -3303
UpunwphG wywnhybbp npwdny 1 6 7 12 15 15

Upwnwphl wywnhylbp (ng hnfuwpybih wpnwnpdnyp) - - - - - -
Upwnwphl wwpwn-Gbn (ns thnfuwpytiih wpnwndniyp) - - - - - -
33 npwd npwdwnynnid 42 35 21 7 37 40
LbpnpnudGbp hwjwpwdhGGbpnid - - - - - -
Muwhwebbp Jupywjht YuqdwytpwnipyntGGbphb - - - - - -
U wyinhyatip 492 469 453 392 602 693
MuwpunwynpnepyntGGbp Junpyuwyht yuqdwybpwnipynGbbphh - - - - - -

Mwidwlwh pnwyh gnpéhpbtnp - - - - - -

MpwdwlnphGhp -93 -130 -125 -119 -132 -136
Ywuwhww) hwphdbbip -3371 -3605 -3545 -3433 -3500 -3765

Uj| wwpwwynpnipjntblbip -166 -130 -184 -144 -167 -150
onunnkE3NFLLEN 350 430 430 455 555 511
33 npwiny thnfuwnnipyncGbp - - 7 28 28 28
SwwhwG9 thnfuwnnipyncbbbn - - - - - -
dwuilytinwhb thnfuwnnipynLGGtin - - 7 28 28 28
Upwnwndnypny thnfuwnnipjntGGtip 350 430 423 427 527 484
Swwhwe thnfuwnpnipyntGabn - - - - - -
dwilytiinwihG thnfuwnnipyniGhbip 350 430 423 427 527 484
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Ui 37 nhwd
07.05 08.05 09.05 10.05 11.05 12.05
-1558 -1631 -1585 -1584 -1636 -1787
146 166 125 157 87 156
-1704 -1797 -1710 -1742 -1714 -1943
- - - - -9 -
2141 2260 2241 2331 2391 2643
-83 -85 -81 -13 -13 -14
1290 1425 1385 1195 1112 1061
1529 1663 1654 1483 1373 1296
-239 -238 -269 -288 -261 -235
4934 5180 5252 5667 5735 6236
2367 2611 2667 2901 2989 3177
664 648 821 859 938 1044
1703 1963 1846 2043 2051 2133
2546 2556 2573 2753 2735 3049
916 896 888 882 855 910
1629 1660 1684 1871 1880 2139
15 14 13 12 11 10
1 1 0.4 0.2 - -
14 13 12 12 11 10
7 - - - - -
7 - - - - -
-4000 -4261 -4315 -4518 -4443 -4641
53 54 61 49 53 -
23 18 23 33 57 17
368 398 380 384 411 390
-176 -168 -163 -183 -169 -161
-4160 -4417 -4332 -4630 -4657 -4645
-109 -145 -284 -172 -138 -241
583 629 657 747 756 856
28 28 28 28 28 28
28 28 28 28 28 28
555 601 629 719 728 828
555 601 629 719 728 828
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Unyntuwly 11. dplwluwlwl hwdwlwngh wohnih gnigwlhpGbnn

01.05 02.05 03.05° 04.05 05.05 06.05°

UGwgnpnp dwiwlwlwhwwywéh dtpsh npnipjwip

anun wpnwpht wywnhyGtp * 215886 217559 221484 224521 224238 235139
2niin wpinwphb whnhybbp (WEGnpNGwlwb pwby) 160018 165260 171489 180578 182491 201173
2nin wpunwphb wynhyabp (welinpwiht pwGytin) 56969 53242 50846 44797 43228 35555
2nin wpunwphb wynhyabp (Jupywiht uaqd.) -1101 -943 -851 -853 -1481 -1588

2niwn GEpphG whnhyGlip 52896 50032 56766 58378 65640 67557
2niin wwhw9bbin 33 Ywrwywpnipjwlp -38144  -40429  -35758  -37194 -32495  -25159

2niin wwhwbeltip 33 Ywnwwpnipjwlbp (WGGnpnGwywb pwGy) -58289 -59057  -59809  -64941 -60969  -54534
2niin wwhwbelbp 33 Ywrwwnpnipjwlp (wrbinpwjhb pwGytin) 20248 18730 24151 27842 28571 29458
2niin wwhwbebtip 33 Ywnwywnnipjwbp (JuplwihG Ywagy.) -103 -102 -99 -96 -97 -83
Muwhw9lbin nbwnbunipjwln 140228 140150 144776 147186 154414 159099
Muwhwebtip nGuntuntpjwlp (WEGnpNGwlwb pwbly) 40 36 32 29 27 25
Muwhwebbip nlGunbunipjulp (welinpuihG pwGybp) 136695 136286 140747 143080 150007 154467
Muwhw9bbp nGunbunipjwlp (Jwnplywihb Yuqy.) 3494 3829 3997 4077 4380 4607
Uy wywinhylGtip (gniwn) -49188  -49690  -52252  -51614  -56279  -66382
bhlwluwlywb hwowlywpgh hpwgdbh wwpwwynpnipyniGGbp 268782 267591 278250 282899 289878 302697
Shlwluwywb hwdwywnpghg nnipu Ywbhupy npwd 82089 84985 91393 98534 101989 105254
Swwhway wywanbp 33 npuiing 2 32709 35840 37068 38619 40479 41698
dwuiybinwihb wdwlnbtp 33 nhwdny 15501 13995 16714 17775 18047 17284
Upiwpdnupny wywGnGbp 2 138133 132340 132645 127515 128808 137949
Jdwpluyhb uqiwybpwnipyniGGbiphg Gepgpwdwd thnfuwnenipjniGGbip 350 430 430 455 555 511

OnthnfunipyniGp Gwjunpn dwiwlwlwhwwywéh GLuwndwdp

2nn wpunwpht wynhybep - 1673 3925 3038 -283 10901
2nin wpunwphb wynhyabp (WaGunpnGwlwh pwly) - 5242 6229 9089 1913 18682
2nin wpinwphb wynhyabp (welinpwihl pwGytin) - -3727 -2396 -6049 -1568 -7674
2nin wpunwphlb wynhyabp (Jupywiho uaqd.) - 158 92 -3 -628 -107

2nuin GGpphl wynhyGep - -2864 6734 1612 7263 1917
2niin wwhwO9bbip 33 Ywrwywpnipjwlp - -2285 4671 -1436 4699 7336

2niin wwhwbebtip 33 Ywnwwpnipjwlbp (WGGnpnGwlwb pwGy) - -768 -752 -5131 3972 6435
2niin wwhwbolbp 33 Ywrwwnpnipjwlp (wrbinpwjhb pwGytin) - -1517 5420 3691 729 887
2niin wwhwbolbp 33 Ywnwwpnipjwlp (Jupywihb Ywaqd.) - 1 3 4 -2 14
Muwhw9lbin nlwnbunipjwlp - -78 4626 2410 7228 4685
Muwhwebtip nGuntuntpjwlp (UWEGnpNGwlwb pwbly) - -4 -4 -3 -2 -1
Muwhwebtp nlGunbunipjulp (welinpuihG pwGybp) - -409 4462 2332 6927 4460
Muwhwebbp nGuntunipjwlp (Jwplywihb Yuaqy.) - 335 168 80 303 227
Uy wywinhyltip (gniwn) - -502 -2563 638 -4665  -10104
bhlwluwlywb hwowlywpgh hpwgdbh wwpwwynpnipyniGGbp - -1191 10659 4649 6979 12819
Shlwluwywb hwdwywpghg nnipu Ywbhupy npwd - 2895 6409 7141 3455 3265
Swwhwe wjwbnltp 33 npwiny - 3132 1227 1551 1860 1219
dwuilybinwiht wdwlnbtp 33 nhwdny - -1506 2719 1062 272 -763
Upwnwnpdntjpny wlwlnbtp - -5793 304 -5130 1293 9141
Jdwpluyhb Yuqiwybpwnip)niGltiphg Gepgpwyws thnfuwnenipjniGGbin - 80 -1 25 100 -44

T AUU-G plngpymid F dpuyl hnfuwplbyp wpnwnpdnuypny wpnwphl wimpdGEpp L ghinfuwnlbyp wpnwnpdnypny ne npuwdng wpunwphl
wwmunwnpnepyntGabpp: YGGunpnGwlwl pwllh 2UU-G hwpdwnldwd t opwgnuyhl thnfuwndtplbnny, huly wrlbuipuyhl pwlGlbnh b Jupluypl
wqdwlhbnuwnipinGG6nh 2UU-G° thwuunwgh hnfuwndtipltnny:
Ubpwnnd E Gul nbghnbainbbnh huphylGbnpp:
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[wyb ywés

Ui 37 nhwd
07.05 08.05 09.05° 10.05 11.05 12.05 2
250952 265841 259213 253865 239241 254457
216726 232366 227142 225262 222953 237663
35784 35105 33656 30187 17923 18581
-1558 -1631 -1585 -1584 -1636 -1787
74867 79173 72307 83486 97295 110731
-19325 -22125 -19246 -9645 -6540 5149
-48789 -49907 -48284 -38043 -30899 -17366
29546 27867 29119 28411 24372 22529
-83 -85 -81 -13 -13 -14
162340 172176 172253 177569 188632 194324
24 24 23 23 22 22
157382 166972 166978 171880 182874 188066
4934 5180 5252 5667 5735 6236
-68148 -70877 -80700 -84439 -84796 -88742
325819 345014 331521 337351 336536 365189
116540 123807 122919 128015 129970 144294
47932 45529 47910 49666 50228 57626
17516 17701 18718 19865 21685 22605
143248 157348 141318 139058 133898 139808
583 629 657 747 756 856
15812 14889 -6628 -5348 -14624 15216
15553 15640 -5224 -1880 -2309 14710
229 -678 -1450 -3469 -12264 658
30 -73 46 0.5 -51 -151
7309 4306 -6866 11178 13810 13436
5834 -2800 2879 9601 3105 11689
5745 -1118 1623 10241 7144 13533
88 -1679 1252 -709 -4039 -1842
0.5 -2 4 68 0 -1
3241 9836 78 5316 11062 5692
-1 -1 -0.3 -1 -1 -1
2915 9590 6 4902 10994 5191
327 247 72 414 69 501
-1766 -2729 -9823 -3739 -358 -3945
23122 19195 -13493 5830 -814 28652
11285 7267 -888 5095 1956 14324
6234 -2403 2381 1756 562 7398
232 185 1017 1148 1819 920
5299 14101 -16031 -2259 -5161 5910
72 46 27 90 9 101

3 Ubpwnygwo G 4P Gqpupuilihs spowbwnnipiuwl wpnnGpGpp:
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Unyniuwly 12. 33 4P dhowqquuhl uwhniunGbph uenigywdpn ’

G UuL nnjwn
2005
SniguibihzGtn | tin. Il Gin. Il Gn. 1V tin.
Swiwfuwnb wpnwphb wynhyabip (wrwg
utithwlwbwGnphdwh dhongltinh) 579.3 621.8 661.9 669.5
UtithwlywbwGnphdwG dhpnglbip 10.2 10.2 27.0 85.6
Swiwfuwnb wpunwphb wynhyGtnp 589.5 632.0 688.9 755.0
Un pyncd
Nuyh 0 0 0 0
Muwhniuinw)hb nhppp UU3-nLd 0 0 0 0
30h -ny dhonglbip 6.6 2.1 16.9 10.2
Uj] wpwwndnipwjhb dhongltip 583.0 629.9 672.0 744.9

" Dlngplpfws G hnfuuplityh wpunwndnypny wimpdGepp: Iupdwuplyws 66 guuunwgh ginfuundbpGpny; SyyuyG6pl plngplnid b6 bqpu-
thwlifs snpwlwnnipywl wpyniGplbnp.

Unyntuwly 13. DhGwluwlwl pncyuyph innlnuwnpnyplbpn

SnynuwnpnyypGbp 2005
| tin. Il Gin. Il bn. IV tin.
33 UP ntiwyn gnpdwnbnipyntGGtph tinynuwnpnyg 3.75 3.75 3.00 3.50
LndpwpnwjhG upytiph tinynuwnpnup ' 16.00 16.00 16.00 16.00
33 UP wywbnatph wnynuwnpnyp 1.75 1.75 1.00 1.00
Menwlwb jupdwdwdiytn ywpwnwwnndubiph Glwdnwpbnnip)nil 2 3.77 4.79 3.81 3.74
Mbwnwywb dhehGdwiybn dwulwyh dwpnidGbpny wwpunwwnndubph
tywdtnwpbpnigntG 2 4.61 5.74 5.06 5.09
dwpltph winynuwnpnipGtp ®
77 npwdny
QtinGwnynipjnLGbtphh 18.19 17.35 16.89 16.28
SGwjhb inGwnbGunipynLGOtphG 21.69 20.69 21.34 22.05
UUU nnjwpnd
2tnlGwnpynipjnLGGbphh 13.56 15.72 15.30 13.54
SGwjhG inGunbunipynLGObphh 23.19 22.91 20.79 20.30
UJwlnbbph wninynuwnpnipbbp 3
77 npwdny
2tnlGwnpynipjnLlGltiphg 5.66 7.58 6.50 6.52
SOwjhG inGwnbunipjnLGbtphg 7.27 5.06 6.35 6.38
UuL nnjwpny
QbnbwnyncpynLbltiphg 6.09 4.42 4.98 5.21
SOwjhb inGwnbunip)niGGtiphg 3.84 4.88 4.69 4.38
UhopwGlwjhG tnnynuwnnpnyplbin 54
77 npwdny 3.42 3.29 2.51 4.33
UUU nnjwpnd 3.60 4.06 6.14 5.21

; bGnwduwlh Jbpop npmpywdp:

Ubnluywgywo 66 Grwduywlh Jpohl wiudw plpwgpntd wnweluyhl pniyuynid inbnwpwpfulwd wndbpnplnh dhohl bonywd Ghwdnwph-
nnwpynLGatnn, huly gy wdunid inbnwpwpfunidGbnh puguwluynipiwl nbupnid Jbpgywd G0 Guwfunpn wdudw hwdwwywanwufuwl gniguw-
Gh2tbpp:

3 Jwpduwplpws tonpubu dplsl 1 iwpp dwidlibinny (pugunmppudp’ gupwhuwloh) GEpgpudywd/inbnupupfudws Bhonglhph bruwdujuwl
f/bﬂg/lﬁ wdudw dhohl Lpnywd innlnuwnnpnyp:

Ubnwnywd G0 Gul dhopwlluyhl nbun hwdwdwyGuagnbnpn:
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Unynuwly 14. 37 4P Ynndhg Gnpgnuwydwé wywlnbbph L inpwdwnndwd (ndpwpnuyhl
Ywnlinh owywyGbnp L dhohl tnwnpblwl innlynuwnpnyplbpp

4G 33 npwd

Udhu Udwanh swwip '’ Uywanltph dhohl dwplh dwywyp’ dwpytiph dhohl Yzndwé
Y2ndwé nnynuwnpnipp wnnlynuwnpneypp

3IntGdwn 9850 1.75 - -
ObLwnpduwn 19070 1.75 - -
Uwpun 23910 1.75 - -
Uwnhy 16540 1.75 - -
Uwjhu 7250 1.75 - -
3nLbhu 6950 1.75 - -
3ntLhu 5900 1.75 - -
Ognuwnnu 12150 1.39 - -
Utiywnbdptin 5400 1.0 - -
3nyuntdptp 13480 1.0 - -
Lnjtdptip 16900 1.0 - -
NEYywbGiptn 14250 1.0 - -

" UwipnidGbpp hwlgwé s60:

77 4R nndhg Ylpywd rbuwyn b hwlwnwnd nbwn hwiwduwyGuentinh
owifuy G6pp L Bhohl inwpbilywl winhnuwnpnyplbbpnp

a4 33 npwd

MGwn hLuLjLuGLu]EILanb[’]hI

NGwn gnpéwnbnipyntGltiph

Swlwnwnd nbwyn

Swlwnwnéd nbwn

Udhu swywip uhohG Yandwé | hwiwdw)bGwantiph qnpdwnlnipyntGObph dhohG

innynuwnnpnypn (‘)Luquum1 Y2ndwé nnynuwnpnipp
3IntGywn - - 2017.5 4.5
OLwnpdun - - - -
Uwpnun - - 2535.5 3.75
Uwnht - - 2194.4 3.75
Uwjhu - - 2008.0 3.75
3IntGhu - - 6469.8 3.75
3ntLhu - - 6022.7 3.75
Ognuwnnu - - 1279.7 3.0
Utiwwnbiptp - - 7041 3.0
3Inywnbdptp - - - -
ULnjtdpkp - - - -
ALYwnkdpkn - - - -

" Uwpnidlbpp hwliws s60:
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Unynuwly 15. 77 4P wbinwlwl junpowdwdlbn wwnunwanndubnh wewoluyhl
wbnwpwpfudwl swyuwy Gpp L Ghwdinwpbpnipntn

1-3 wohu ' (GEpwnyw| 91-opjw)

Udhu

Stnwpwfudwb éwyw|p Uhohl wldwlwywG Lwquagnt)b Unwybiwagnt)b Unnwlnwpun

(WG 37 npwd) GUwdwnwp. (%) innynuwnnpnpp innynuwnnpnpp 2tnnLap

3nLbhu 1057.0 4.6 4.6 4.6 0.0
3-6 withu ' (Ghpwryw) 182-onjuw)

Udhu StnwpwzfuiwG dwlwyp Uhpht wiywGwluwG LywquignyG UnwybwanyG UnwGnwpn

(16 37 npwd) GUwdwnwp. (%) wnnlynuwnpnejpp wnnlnuwnpneypp 2tnnudp

NLYywnbtdptp 3500.0 4.2 3.9 4.7 0.3
6-9 withu ' (GEpwryw) 273-onjw)

Udhu Stnwpwfudwb éwyw|p Uhohl wOJwOwlw Lwquagnt)l Unwybiwagnt)b Unnwlnwpun

(WG 37 npwd) GUwadwnwp. (%) wnnynuwnpnjpp innynuwnnpnpp 2tnnLap

3nLbhu 1000.0 5.0 5.0 5.0 0.0

3ntthu 1500.0 4.8 4.8 4.8 0.0

Utiywnbidptin 2000.0 4.0 3.9 4.1 0.1

Lnjbidptip 3966.1 4.15 4.11 4.22 0.1

NLYywbtpkn 441.2 4.8 4.8 4.8 0.0
9-12 wihu ' (Ghpwnjwy 364-onjw)

Udhu Stnwpwfudwhb swywip UhohG whdwOwlw Lwquaqgnt)l Unwybwant)b Unwlinwpun

(WG 37 npwd) Glwadwnwp. (%) wnnynuwnpnjpp innynuwnnpnpp 2tnnLap

3nLbhu 1500.0 4.9 4.9 4.9 0.0

3ntthu 1500.0 4.9 4.9 4.9 0.0

Ognuwnnu 3500.0 4.2 3.9 4.4 0.4

Ubtiywnbidptin 3000.0 4.0 3.9 4.1 0.1

! Lhngnlywd 60 Gpdwd dhowlhwph dwidlbnwylnipywl pnpnn pnnuwnhnidGbnh wwpumuwanndubpp: Stnwpwpfudwl dwywyp hwiwuown ¢
hwiwwunwufuwl dwdlbumwGnipywl pnynn wndbpnpbnh wnbnwpwpfudwl dwywGbnh gnidwnhl: Ehwdunwpbnnipiniin hwpdwnlyywds
wjwy windbpnpbnh GhwdunwpbnnipiniGGGph Lprywd dhoplng:
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oniljuynid hpwlwlwgywd gnpdwnlnip/niG66np

Unyniuwly 16. Mawnwlywl quGéwwbuinwlwl wwpnmuinndubinh bpl//m/mw/ﬁﬁ

MM dwiytinw)bnLpnih

dhlsk 3 wilpu 3 - 6 wipu 6 — 9 wipu 9 wdupg 1 tnwuph

a1 37 npwd % G 37 npwd % it 37 npwd % G 37 npwd %
3IntGdwn 1123.84 3.18 469.46 3.39 200.00 4.01 387.27 5.00
®Otwnpywn 241.88 3.56 459.16 3.61 96.16 3.90 535.41 5.20
Uwpwn 806.44 3.28 309.41 3.56 405.92 3.72 667.88 4.36
Uwnht 1073.75 3.79 446.95 3.36 70.80 4.04 213.77 5.98
Uwjhu 682.23 4.09 2776.43 3.97 27.52 4.84 573.32 5.52
3nLbhu 1403.39 3.99 782.75 4.20 255.37 4.49 1477.00 5.86
3ntthu 1057.29 3.42 322.50 4.02 572.43 4.96 2192.15 5.58
Ognuwnnu 1004.55 3.27 41.00 3.65 100.00 3.70 1058.74 4.87
Utiywnbidptin 738.02 3.18 7.81 2.84 110.53 3.65 1716.74 5.06
3Inywnbtiptn 574.68 3.11 97.13 3.59 244 .23 3.75 1463.68 4.46
ULnjbidptip 488.44 2.89 522.00 3.62 260.00 3.70 720.57 4.75
NEYwnbpkp 104.13 1.17 338.55 3.42 698.37 4.71 2428.73 5.20
Chnwakhp 9298.62 3.45 6573.14 3.81 3041.33 4.28 13435.27 5.17

MM dwiytinw)bnLpnih
Llnwakan
1 -2 wuuwupph 2 -5 wnwuph 5— 10 vnupp

a1 37 npwd % G 37 npwd % it 37 npwd % | 4yl 37 npwd %
3IntGdwn 1064.12 5.99 - - 100.00 8.30 3344.68 4.52
OLwnpyup 1589.74 5.73 967.53 6.89 19.36 7.00 3909.23 5.52
Uwpnwn 2478.97 4.65 1722.15 6.72 100.00 6.00 6490.77 4.91
Uwnhi 4264.27 5.15 1705.97 6.35 - - 7775.51 5.13
Uwjhu 1398.88 5.15 1163.03 6.88 - - 6621.42 4.88
3nLbhu 1379.49 5.67 772.69 7.62 945.00 7.91 7015.69 5.68
3ntthu 1899.88 5.42 1168.09 7.19 615.00 7.81 7827.34 5.55
Ognuwnnu 1818.51 5.10 572.57 6.92 1005.00 8.01 5600.37 5.40
Ubiywnkdptin 1983.57 5.29 1223.46 7.30 2345.08 7.91 8125.21 6.09
3InYywnbidptn 1639.62 4.60 550.00 6.94 480.00 7.33 5049.34 4.84
Lnjtdptip 957.00 4.43 364.00 7.53 785.10 8.34 4097.11 5.18
NLYywnbtuptp 3500.41 6.28 1662.18 8.21 1323.87 8.47 10056.25 6.37
Clnwaokhp 23974.46 5.33 11871.66 7.1 7718.41 8.00 75912.89 5.45

"33 4P qnpdwnlnipinGGEAn GEpwnywd s6G:
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Unyniuwly 17. UhgpwlGlyuyhl rbGwn pncyugh ppnowlwnenipintln

Uhlslk 7 on 8—140p 15-28op

G 37 npwd | % uia 37 npwd ‘ % G 37 npwd %
3nLGdwn 3047.97 3.86 745.44 4.43 260.43 5.00
OLwnpduwn 1339.21 3.60 665.00 3.66 1373.45 4.66
Uwpnun 4202.30 3.06 1096.66 3.14 997.80 3.87
Uwnht 7613.29 2.89 1886.82 3.01 751.02 3.19
Uwjhu 8388.77 3.12 3368.49 3.23 854.88 3.38
3nLbhu 5569.00 3.1 2133.01 3.37 1170.18 3.23
3ntthu 3454.70 2.96 3173.75 3.40 1524.04 3.44
Ognuwnnu 2549.91 2.85 2561.00 2.96 859.20 3.04
Ubtiywnkidptin 4457.54 2.73 1940.94 3.05 1604.35 2,97
3InYywnbidptn 2515.55 2.67 1912.31 2.78 833.18 2.92
ULnjbdptip 3133.66 2.74 1981.00 2.95 413.10 3.14
Nhlwntiptin 9676.42 4.62 2708.91 5.95 1529.89 6.84
Clnwaokbp 55948.30 3.30 24173.32 3.49 12171.53 3.90

29 on L wilih Llnwdbln

Wb 37 npwd % 14 37 npwd %
3IntGdwn - - 4053.84 4.04
OLwnpyup 278.00 4.50 3655.66 4.08
Uwnun 176.70 4.50 6473.46 3.23
Uwnht - - 10251.13 2.94
Uwjhu 255.85 3.89 12867.98 3.18
3nLbhu 945.24 412 9817.43 3.28
3ntthu 439.50 3.73 8591.98 3.25
Ognuwnnu 1118.17 3.49 7088.29 3.01
Utiywnbdptin 624.43 3.62 8627.26 2.91
3InYywnbidptn 852.04 3.48 6113.08 2.85
Lnjtidptip 777.41 3.23 6305.17 2.89
NLYywnbtdpkn 493.97 4.60 14409.18 5.1
Clnwaokhp 5961.30 3.77 98254.46 3.45
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Unyntuwly 18. 37 pwlluyhl hwadwlwngh hwpdblynuyhl gnigwlhyGbpn

hwaquwn 37 npwd

31.03.2005 30.06.2005 30.09.2005 Supkyw( '
n2 7412551 8097704 10393164 11193271
LwbfuhYy npwiwywb dhongltin
u? 21388620 14954750 16807621 15791693
n 23615951 17719699 20255200 20984125
Pnpwlygwjhb hwahybbip YP-nLd
u 0 18772762 20277026 22322722
n 6635547 9968314 2004067 7700000
UL wwhwelbip YR GYwwndwdp
u 458130 0 0 0
n 236494 241117 358105 245497
Pnpwlygwjhb hwahybbp pwaybpned
u 63485388 57795502 53377988 53239221
n 1070147 2372836 1794295 1187797
MuwhwboGtip pwytph GUWWYBwWYp
u 15328247 19806439 23103188 14731716
MwhweGbn Wy Phiwbuwlws ! 3086503 4290361 5855681 5215286
YuadwytipwnipyniGGtiph GYundwdp u 4226426 3019852 2807422 2585819
n 45326837 61936989 67798573 64950559
Mbunwywb wpdtpnptip
u 4620 281295 771089 625999
Mwnuwdnpnipyniltin pGun hwiwa. tinp “ -6273190 -12913653 -8547955 5735328
ptipdwdé wpdtipnptiph L wpdnipw)hl
c uynthny dtinp ptindwsé wpuwndniph aény u 0 -1101239 0 -504213
S | Ntwn hwdwéwGugntp (wnwig ! 54000 9485 105157 207922
2 | thopwaYwhG nbwnGtinh) u 0 0 0 0
g— n 24405368 28645914 33904526 40484971
I | dwpytp hppwwpwlwywb whdwbg
u 58184496 59522413 58486382 63731078
n 12375143 16126885 20096030 23966654
dwnybip $hahlwlwb whdwg
u 41030077 44490327 45766341 49823289
Jdwpytip pwayh hbn Yuwdws whdwag b N 1328451 1972675 2059600 2532112
wfuwnwyhgltiphl u 3184329 3088591 3071478 3484976
UywnhydGEph hGwpwynp YnpniunGbiph
Swoélyiwh wwhniunGhp -3261673 -3241769 -3395876 -3413727
n 1127685 1190035 1279552 1417533
Swqwpyywé unwgybiihp tninynulbip
u 1236304 1254807 1251311 1282580
3hilwlwb vhongltip 21620562 20852705 20920996 25013801
n 171983 178073 182573 191643
Uy wndtipnptin
u 544662 490513 607806 807602
LhghGg, $wlinnphiq (wrwlg dhopwlwshG N 1836422 1457940 1874003 2766605
LhahGah L dwlwnphlgh) u 1475283 2020945 1670048 1015233
n 11268563 7446320 9100252 10195767
UL wywnhybtip
u 1236179 2571625 2596507 2631942
JwyytlzrwihG plnhwhnip wywnhyGtp 363820105 393320212 416632150 440674145
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31.03.2005 30.06.2005 30.09.2005 Swnbiljwé *
n 254301 766854 502966 353 082
Pwhytnh pnpwlygwihl hwzhdbbn
u 4048007 5472558 4748071 4621770
Wy, wwpinwynpnueyntGatn putsnh n 12607080 13918721 14651577 12854473
GYwindwdp (OGpwnjwi 4F) u 12243845 14017478 14035950 17335097
NupunwynpnipntGGan wy $hbwluwlu n 845570 883962 1442020 1357889
YwqiwytipwnipniGtph Gywindwdp u 4340289 4459250 5014123 6837366
Swuwhwiy wwpnwynnnLeynLGatn n 31869702 36357800 39870347 50376433
hnwywpwlwlul widwlg Gywindwdp u 50214112 58890373 51793665 42160840
5 Swuwhwip wwpnwynnnLeyntGatn n 6235981 6919859 10486205 10277819
(]
S | $hahlwlwl whdwhg Gywwndwip u 42844436 40492304 41553702 42300069
c
9— Ppwjwpwiwlywl wadwlg dwaybunwihl n 11911992 11292403 13058311 14807606
c
c. | Wwywlnltn u 25745291 27535046 37952966 34344040
c
g Dhahywlwb whdwhg dwslbnwhG n 5505389 6731816 6336375 8646948
é wywbnbtin u 47276116 45169563 49411411 58424772
g Nbwn hwiwdw)bwagntpny GEpgpwyywéd n 0 0 0 0
Uhgnglitin u 0 0 0 0
Muwpunwynpnepyntbbbp 33 Yuwnpwywpnipjwl n 4820033 6888804 6967084 6152511
Ohwwndwap u 10462939 10291391 10224519 10122753
n 477328 476408 514023 530104
Swdwpydwd Yyswnybihp mnynultip
u 1036437 1013791 1094279 1360341
n 6527188 7106719 7067256 9661090
Uj| wwpwwynpnipyntGatip
u 14505150 17791745 13954088 13388386
LGnhwbnLp wWwpunwynpnipjnLGaGtip 293771186 316476845 330678938 345913389
dwunwgh [pwgyws YwlnGwnpwlwh hhiGwnpws 43768294 50562881 56116996 60297882
§‘ G fuwynp ywhntuwn 5339924 6449947 6449947 6449947
E Pwlyh ynnihg htwnqlywé ubithwlywhb pwdbtnndubn 0 0 0 0
_3-7; opwytulws swhnyp | LOpwighl dwidwl.2nowG 17931495 5158251 9347381 12 004 620
J | (J0wu) Lwfunpn dwiwG.-2npw 1275850 11005197 10423633 9850 677
JwzqtlzrwihG pGnhwlnip Yuuhuw| 70048919 76843367 85953212 94760756

" 2005 pywipwlh tnupbidpep gnigulhyGbpnid pGnaplpwd b bqpunpuwlps snowluwenipnlp:

2.9 — huyluwlpwlG npwd (AMD)
3 U - wnwpdnyp (FC)
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Unymuwly 19. Pwlliph GhwinunbGbpp L 6wfuubpp
hwaqupn 37 npwd

31.12.2005 '
8niguilinzltin 2whnipwpbp YGwuny wfuwnnn pOnwaklp
17 pwOybn 4 pwlytp

SnYynuwjhb EywiniinGbp 31773377 1151914 32925291
Snynuwjhb Swfuubip 9940338 348576 10288914
2niwin nnynuwyhb GYwdnwnbbn 21833038 803338 22636376
Ng ninynuwjhb GywinnGbp 18892776 3154890 22047666
Ng ninynuwjhb Swluubip 22669553 4748725 27418278
2nin ng iinynuwhb GlwdnunGbp -3776777 -1593835 -5370612
Swuwnlwgniibibp wymhybGbph hGwpwynp Ynpniunbbph

Swéyuwh wwhniunhb 18953836 2791325 21745161
UywinhyGtiph hGwpwynp YnpneunGbph swelowb

wwhnruinGbphb Yuwnwpjwé dwuhwniiGbph ybpwnwné 17705353 2073125 19778478
2niin dwuhwbnwibbip 1248483 718200 1966683
Cwhntjp hOsl hwpyytp 16807779 -1508697 15299082
Cwhnipwhwny 3321097 0 3321097
2ntwn whniyp 13486682 -1508697 11977985
Swqwpywé whwpwdhbGtin 0 0 0
Qpwfudwé whnyp 13486682 -1508697 11977985

2005 pywlwlh gngwlhpGhpned plngnlywo E Ggnuhwlps ppnowlbuwenipyniln.
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Unymuwly 20. dwipluyhl GGpnpnedGaph wenigywdpn puwn

wlwnbunpywl oinLnbinh
31.12.2005 hwaqun 37 npwd
dwuiybtinbtipp LOnwukbp LGnwukGp
fG)nuntp UhGsk 360 op 361 op L wybLh
npwiny wnuwnd. npwiny wnuwnd. npwiny wnuwnd.
dwnluwjhb Gapnpnudbtp (pGnwakGp) 38239055 55137033 37268022 77500337 75507077 132637370 208144447
Ns ntighn. mpdwé Junybip (nGnwdkn) 162996 11341746 159725 7978627 322721 19320373 19643094
Ntghn. npqwé Jupytip (pGnwdkbp) 38076058 43795287 37108297 69521710 75184356 113316997 188501353
UpmyniGwptpnipynil, wyn pyntd’ 9514568 6062510 8325290 15196303 17839858 21258813 39098671
hwlpwagnpéwywb 8786 980372 26243 646582 35029 1626954 1661983
LGtpgbinhyw 3632374 1306539 1223561 2500966 4855935 3807505 8663440
uGGnwuptinp 2039541 2047956 4431207 6632925 6470748 8680881 15151629
ptipl 221811 317057 393859 395807 615670 712864 1328534
phihwlyw 1493330 146751 14518 961160 1507848 1107911 2615759
2hGwGyniptiph 898465 274535 900006 878314 1798471 1152849 2951320
pwllwndtip hptip 30660 341269 155126 229327 185786 570596 756382
dbwnwinipghw 9163 225095 23395 0 32558 225095 257653
ttpthwzha. L b GYwnpwnbiuGhy. 62345 113839 91450 734408 153795 848247 1002042
wpryntbwpbpwlw w)p §ynLntip 1118093 309097 1065925 2216814 2184018 2525911 4709929
QynLnwnbunbuncp)nil 1486244 2545298 2431105 4841471 3917349 7386769 11304118
wlwulwwwhntpyntl 892361 1439902 1474579 3221183 2366940 4661085 7028025
pniuwpniénipyntl 593883 1105396 956526 1620288 1550409 2725684 4276093
ChGwpwnnipjntl 1475580 1046039 1668321 3686330 3143901 4732369 7876270
Spwluwnpw b Yuw 729746 408101 1217841 1295714 1947587 1703815 3651402
Unlunnip, wyn pyntd’ 7609352 10353491 9426106 14775177 17035459 25128668 42164127
ttswéwfu 4590089 8758584 4745731 9705989 9335821 18464573 27800394
Gwlpwdwtu 3019263 1594907 4680375 5069188 7699638 6664095 14363733
Swlpwjhb uGniln b uywuwpydwb
wj ninpuinGep 1181510 583676 3443535 3403236 4625045 3986912 8611957
dhlwluwlywhb hwindwd, wjn pyntd 5706823 3399074 22000 252624 5728823 3651698 9380521
ntighntOwn pwGybip 654674 2006006 0 0 654674 2006006 2660680
Uwwnrnnuywb Jupytp 9442038 18269032 8255962 14878474 17698000 33147506 50845506
3hthnplipwihl (pGwlwpwlwh)
Jwnytip 207555 743095 934709 9220195 1142264 9963290 11105554
SGwnbuntpjwlb wy) GynLnkip 722642 384971 1383428 1972186 2106070 2357157 4463227
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SRwdbi ywd

Unyntuwly 21. 37 Jupluyhl quqowlbnwnipintGGGph hwpdGlppuyhl gniguwlh lbnn

hwaquwn 37 npwd

31.03.2005 30.06.2005 30.09.2005 Swnbywa '
n2 21228 39956 23032 16589
Ywlfuhy npwdwlywh dhenglbp
u’ 16123 19397 32233 40686
N 195185 110228 180341 118348
PwOywyhb hwphyltin
u 326341 225621 481949 183316
n 182187 191387 200424 227386
Muwhwb9bbip pwybph GYwwndwdp
u 343598 973148 789361 760371
TNwhwbeltin w)| PhGwuwlwd i 0 0 0 0
JuquwytpwnipjniGbtph GYwwndwdp u
n 0 0 0 0
Mbwnwywb wpdtipnpbin
u 0 0 0 0
MupwuwynpnipjntlGbbp nbwyn hwdwé. dtinp
ptpdwd wpdtipnpbiph L wpdnipwjhl
uynthny dtinp pipqwé wpunwpdnyph qény n 0 0 0 0
Ntwn hwiwdw)lGwagntin (wrwg i 0 0 0 0
dhopwlyuwyhl ntiwynhtinh) u 0 0 0 0
N 70353 201503 383198 502114
c | dwpytp ppwywpwlwywb widwhg
g u 638526 956013 1174322 1472914
E N 631703 750499 784710 796014
S | dwnybp Phahlwlwl whdwhg
> u 1316136 1402170 1539026 1961041
3J
dwnlbp 44 htn Yuwyws widwig L N 52695 53005 53676 56570
wzfuwinwyhgltiphl u 43755 35896 21141 59144
N 511724 474681 478729 560343
Lhahlg (wnwhg dhepwlyw)hb |hahbah)
u 565603 661667 786223 762658
dwywnnphlq (wnwlg dhepwGyw)hh i 0 0 0 28000
dwlywinnphlqh) u 0 0 0 0
UywinhyGtiph hGupwynp YnpniunGiph
Swolowh wwhniunGbip -139666 -140711 -142307 -223923
N 35948 28527 10058 13726
Swqwpyywé unwgybiihp tninynulbip
u 19297 21495 25785 34194
3hvGwywa shenglbp 235323 231283 232630 233696
N 0 0 0 0
UjL wndtipnptin
u 0 0 0 0
N 213805 160951 198191 146537
UjL whwnhyGtip
u 144591 235430 100243 122535
Jwyyby2nwihG pGnhwbnip wywnpyGtp 5424455 6632146 7352965 7872259
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Swyybiywés

hwaqupn 37 npwd

31.03.2005 30.06.2005 30.09.2005 2005p. tnwnpblwG '
n 60000 0 0 0
Muwpunwynpnepyntbbbip pwGytiph GQyuwndwdp
u 229065 291502 263861 234 099
Muwpuwynpnepyntbbtip wyp $howbuwywb 1 0 0 0 0
Yuqawltinuynipyncbbtinh Glwindwap u 458130 884680 888420 945 399
Swwhwby wwpiwlnpnigyntGGbp 1 0 0 0 0
hpwywpwlwlwb whdwbg GYuwwndwdp u 0 0 0 0
Swwhwby wwpwnwynpnepniGlbp 1 0 0 0 0
% $hahywlwb whdwbg Gywntiwip u 0 0 0 0
S
? dwilytinwyhG wwpwnwynpnipynLGain i 0 0 0 0
@ | Puwpwlwlwl woewg Ghuindwdp u 689410 722248 873248 1204 862
c
% dwilbnwihG wwpnwynpnipyntGatn N 6500 27700 27700 27 700
g Phahlulwl widwhg Ghwindwdp u 266813 309407 448575 505 751
é Ntwn hwiwdw)bwagptpny Gipgpuyywsé 1 0 0 0 0
3 | dhongltin u 0 0 0 0
£
MupwwynpnipjnilGGbip 33 Yuwnwjwpnipjwb 1 0 0 0 0
Ohwwnduwap u 98498 81232 79958 11172
n 1175 221 221 236
Swdwpyywé ydwnybiihp nnynuGtip
u 25422 15988 42491 28 008
N 209625 190289 385093 382 097
U1 wwpwwynpnipyntGGep
u 102530 494293 171525 142177
CGnhwnip wwpwwynpnip)ncGGbn 2147 168 3017560 3181092 3481501
Quwuwnwgh [pwgywd yubnGwnpwlwb hhdGwnpwd 3894682 4118647 4621292 4764592
§ Ay fuwynn wwhntun 43008 44911 44911 44911
E PwOyh Ynnihg htinglywé utithwlywb pwdtnndubp -473200 -473200 -473200 -473200
g 2pwizfudws swhnyp LOpwghl dwiwh.-2nowl 69288 -48754 5888 80 357
J | (Y0wu) Lwhunpn dwiwG.-2npw 270339 165866 165866 -165 866
Jwyyby2nwjhG pGnhwhnip Ywwhww 3402287 3614586 4171873 4390758

" 2005 pywlpulh uupbybnop gniguippGepncd plngplywd F bgpupuwlps spowluwnnipinilp:
29 - huylwlyw( npuwd (AMD)
3 U - wpunwpdnyp (FC)
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SRwdbi ywd

Unymuwly 22. dwpluyhl huqiwlhbpwnepiniGGGEpH Gwinwinbbpp L Swfuubinp

hwaquwn 37 npwd

31.12.2005
8nigwihz0bin whnipuwiptin 5 JGwuny wptuwwnnn 5 plnwikGp
Junywjht Yuwaqd. Junlwhl Ywqd.

Snynuwjhb GYwiniinbbp 766128 306750 1072878
Snynuwjhb Swfuubip 163510 61209 224719
2nin tninynuwjhb GYwininbbp 602618 245541 848159
Ns tinynuwjh GYwdnunGbip 169089 9784 178873
Ng ninynuwjhb Swluubip 280054 381122 661176
2nin ng inynuwhb GYwdnunGp -110965 -371338 -482303
Swuwnlwgniibbp wywnmhybGbph hGwpwynp YnpniunGbiph

Swéyuwh wwhniunhb 511652 282933 794585
Uywinhyatiph hGwpwynp YnpneunGbph sweyowb

wwhnruinGbphb Yuwnwpgwé dwuhwbnuiGbph ybpwnwné 401383 218643 620026
2niwin dwuhwbnidGbp 110269 64290 174559
Cwhntjp 6hOsbk hwpydtp 381384 -190087 191297
Cwhnipwhwpy 99434 11506 110940
2niwn whnyp 281950 -201593 80357
Swpdwnyywé whwpwdhGGtin 0 0 0
Qpwfujwé whnyp 281950 -201593 80357

2005 pywlwlh gnigwlppltinnid plngnlyywd F Ganuwihwlfs ppowlwnnipinln:
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Swyybiywés

Unymuwly 23. dwipluyhl GapnpnedGaph wenigywdpn puin

wlwnbunpywl oinLnbinh
31.12.2005 hwaqun 37 npwd
dwuiybtinbtipp LOnwukbp LGnwukGp
fG)nuntp UhGsk 360 op 361 op L wybLh
npwiny wnuwnd. npwiny wnuwnd. npwiny wnuwnd.
dwnluwjhb Gepnpnudbtp (pGnwakGp) 533429 1668770 1628188 3340450 2161617 5009220 7170837
Ns ntighn. npwé Jupytip (pGnwdikhp) 0 0 0 2251 0 2251 2251
Ntghn. npqwé Jupytip (pGnwdkbp) 533429 1668770 1628188 3338199 2161617 5006969 7168586
UpmyniGwptpnipynil, wyn pyntd’ 271160 304750 434480 1136541 705640 1441291 2146931
hwlpwagnpéwyw 0 1794 0 16113 0 17907 17907
tGtpgbinhyw 5590 26089 16750 175669 22340 201758 224098
uGGnwuptinp 223615 155513 244215 557458 467830 712971 1180801
ptipl 16420 4885 93149 20843 109569 25728 135297
phohwlyw 4900 0 100 0 5000 0 5000
2hGwGyniptiph 0 24743 23966 152271 23966 177014 200980
pwllwndtip hptip 0 0 0 4524 0 4524 4524
dbwmwinipghw 0 0 0 0 0 0 0
ttiptlwzhh. L b GYwnpwnbhuGhy. 0 0 8435 0 8435 0 8435
wnryntbwpbpwywb wyp §ynenkip 20635 91726 47865 209663 68500 301389 369889
QynLnwnbunbuncp)nil 29346 10709 394030 70214 423376 80923 504299
wlwulwwwhntpyntl 1000 5096 387764 41302 388764 46398 435162
pnLuwpniénep)ntl 28346 5613 6266 28912 34612 34525 69137
ChGwpwnnipjntl 0 54890 112000 27315 112000 82205 194205
Spwluwnpwn b uw 2430 21561 40594 94705 43024 116266 159290
Unlunnip, wyn pyntd’ 37468 53228 113101 152105 150569 205333 355902
ttswéwfu 13681 22354 75546 45332 89227 67686 156913
Gwlpwdwtu 23787 30874 37555 106773 61342 137647 198989
Swlpwjhb uGniln b uywuwpydwb
wjL ninpuinGep 2555 61538 54244 111087 56799 172625 229424
dhlwluwlywhb hwindwd, wjn pyntd 135326 760371 90677 0 226003 760371 986374
ntighntOwn pwGybip 135326 760371 90677 0 226003 760371 986374
Uwwnrnnuywb Jupytp 42110 331904 277427 890468 319537 1222372 1541909
3hthnplipwihl (pGwlwpwlwh)
Junytp 3159 23506 12919 660292 16078 683798 699876
SGwnbuntpjwlb wy) GynLnkip 9875 46313 98716 195472 108591 241785 350376

Fuwywunwlh Iwlpwwbnnigpiwl GsGunpnluwlwl pwily, 6plwl - 10, Jd. Uwpquywl 6. hittp.// www.CBA.am
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