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Uwypnunbuntbuwlwla hpnuwyhawyp

2005 pywywih wrweht rwduwyned wpniGwydby 66 npubnpdt) pwpép winbuwywl weh
UhwnnuiGtp, npnGg wpnyniGpnud gpubgywé inbunbuwlwb wdp 0.3 nnynuwjhb Ybwnny qbipwqubgb) £ Gw-
funpn mwpjw hwiwwwwnwufuwb gnigwbhyp: SGnbGuwlwb wdp Ywqgib £ 7.8%, 3LU nbtdywnnpl wak &
6.2%-n4, huy qlwdp 2004p. ntlywntdiptph hwitdwwm wybjwgb| £ 3.7%-ny npwiwdwpyuwjhlb punwpwlyw-
Gnipjwlb 6pwapny Gwhuwwmbujwé nlnbuwywb wsh 7.3%, ntdywwnph wdh 3.5% L qlwsh 2.2%
gnigwlh06ph Wwpwquyned:

Swyybinnt dwiwlwywhwwnydwoéntd dwypninbGunbuwlywl hpwyhdwyh dLwydnpdwb ypw 2wpnibuybg
GO twywl wanbgnipntld niGGOw] wpunwphlt qnpénGGtpp, dwulwynpwwbu Gwiunpn wvwphGbphg thn-
fuwbgywé dhlwbuwlwhb gquih GGphnupp: Upnmwpdnipwihl dhengltiph dGéwéwywy GGphnupp, thnfuwp-
dtiph wpdunpdwb dhpngny, Guywuwnbi £ npwdw)Gugdwb gnpéplpwghl, npb wpwnwhwjnyby £ thnfuwnpdtiph
wnpdlnpiwdp:

2005 pywlwbh wrwehl rwdujwynid wpdwlwagnyb) £ nbnbuwywb wdh tnbEdwh hwikdwwn uwwn-
Uwl wnwowbghy wsh wnbdw, npp hGswbu Gwiunpn wwphGGph wbonbGuwlywb wdh, wjGwbu £ dwubwynp
npwludbipnbbiph wend ywjpdwbwynpywéd GUwdniinbbph wdh hGnbwbp tp: QYw hphdOwlwbnud wpunw-
hwjwinyt] £ wwpblwjht wwypwbpbbph wwhwbwpyh wdnd, npp gjninunbnbuwywb dpbppltph ubgn-
Gwjhl uwhdwOwhwy wpwownpyh wwydwbabpned Guywuwnbl b wyn wypwbpwfudph qbGph pwpdpwgdwbn:

Unwohl Grwiujwyntd qpulgywéd Ywuwhwwy GGpnpnudGGph qquith  wybjwgndp hwdwhuwnb
wnwownyh pwnwnpwwmwpptpnd wpunwhwjnybi b yuwhunw) 2hGwpwpnipjwb swyw Gbph wdny:

Upwnwphl hwndwéntd wwpwbpwpowlwnenep)nilp wybjwgb) £ 28.1%-ny” wwydwbwynpywé hhs-
whu GEpdncddwl, wylwbu b wpunmwhwliwb éwywGph wany: UjGniwdkOwjbhy, ILU-nLd pGpwghly hw;p-
dh, GGpwnjwp wwwnnbwlywb npwbudbpnbbpp, dstnpdwdéph nbuwlwpwn Yohep gptipb sh thnthnfuyby
Ywaqubkiny dnwn 21.3%:

Gnwdiujwyh plpwgpnd hpwwlwgywd hwplywpniptinwiht pwnwpwywlnipjnilp quwnn waqnb-
gnipnth £ nilbgtip nGunbunipjwb ypw' Spwagpdwé thnpp-hGs plniwiGnnh wwpwquwyntd: CGn npnd, Swfu-
untilGbph dwund wjb fuhun wbhhwjwuwpwswi tp pwpfujwd Grnwiduywyh pbpwgpnid (wWhwnmwlwh Swfu-
ubph qqwih dwup Yuwwwpyb] £ Grwdujwyh yGpehl wiuw YLuhg):

Npwih wpdlnpdw hGnbwbpny inGunbunipynilned ufuywéd npwiwjlwgiwb gnpéplbpwgn fupwbbpnt
hwdiwp 33 YGaunpnGwywb pwbyp hwpybnne Gnwiujwyh pGpwgpnid wwpptpwpwn hwOnbu £ GYG wp-
wnwndniph wrph gnpéwnrbnipjntGltinpny, npp qlwdwjihb aGynuilGbphg funtuwthtipne Guwwnwyny gnignnpn-
dti £ hpwgybihnipynilp Geppwann gqnpéhpltinh Yhpwedwdp:

UpnyniGpnid” 2005 pjwlywbh wnweohlb Grnwiuywyh npuwiwdwpluiht pwunwpwywbnipinilp pGpwgby
E dpwapywéh 2npwlwybbpned:

2005 pywlwlh wnwehl Gnwdujwynid GGpphlG wywhwOowpyh 8.6% wdp
1

FUUURUNL MURULIUPY 4, ynpyty b dwuGwynp hwandweh swhuubph ownniGwlwlws pundp wéh
L wEwnwywl hwndwéh dwhuuntdbtph wsh wnbdwbph Guwgiwb wanbgnipjwdp:

! «Fwdlwfuwnl wwhwlownly pwdlnid Gephuywgywd 2005 p. wrwohl Gruwdujwlfh indjuwy GGpp YR @Gwhuwinnt dGGnG GO:



Jwiwhiweb wwhwbpwpyh wnwpptiph hpwywh thnthnfunepynlGGtpp (%)

2004 pywlwGh wrwehG - 2005 pywlwGh wewohG - 2005 pywlwlh wrwohl

8niguilihzGtin Bnwduywyp 2003 pywlwGh ©  bowdujwlp 2004 pwlwlh © Brwduywyp 2004 pwlwih

wnrwohl Grwdujwyh - wrwohl Grwdujwyh - wnwyhl Grnwdujwlyh

GUwwndwdp, hwun. % - GYwwndwdp, hwuwn. % - GUwwndwdp dpwahp, %

hpwlwG LU 107.5 | 107.8 | 107.3
UbnphG wwhwoowny ¢ mos - TTHese T 1085
CUgwens 105 1094 1085
O Menwyws ves . 1oz2: 1185
©vwdbwgen 1096 © 1093 : 1070
e os7 - e 1085
O Meewyws 06:  mo: 90
©vwdbwder o 144 et 151
Ubpamons “s1 . m8s . 1085
UpowhwGns L 1008 ;. 143 1048

Swyybinnt dwiwlwywhwwnywéntd wwhwwlyt] 66 dwulwynp hwwndwéh dwhuubiph wsh pwpdép
ntGiwbpp hhdGwhwbnud ywydwbwynpgwé uywniwb wybwgiwdp:

Uwulwynp npwbudtipinbbph GGphnuph L pOwysnipjwlb GUwdniinlGtbph wpnilwywywl wdh wp-
nynilpnid qpubgwd dwulwynp uwwrdwb waép, ptk ghebi b Gwfunpn twpdw hwdwwwwnwufuwb gnigw-
Gh2p, uwyw)ld wwhwwyb] £ pwpép 9.3% dwlywpnwyh Jpw: UG 1.5 nnynuwihb Ytwnnd qbipwqulgt) t
nOwnbuwlwl wsh gnigwOhzp, L wpryniGpned 3LU-nd dwulwynp uywrdwb Y2hep Ywqgib] £ 103.9%°
wbgjw] nwnpyw 103.2%-h hwdbdwwn:

Uwulwynp GepnpnudlGbph wap, dnn Gpyne innynuwjhl 4twnnyg qgbipwqubgtnyg Gwpunpn tnwpyw gnt-
gwlhpp, Juquib| t 16.1%: WG, hhdGuywbnid wwydwbwynpdwé |hGGiny nbnuywb wpwnwnpnnlGtph Ynn-
uhg $hlwluwynpywd GepnpnedlGEph wany, Jawpwiht hwdblyznnid wpunwgnpytb) £ hnedph L Gepnpne-
Gwjht wwpwbpbtpph GGpdntédwl qowih wybiwgdwdp: UYGLYwYnd £, np tnwpyw hwenpn wohulbphG
wpnibwyytbine £ dwubwynp GGpnpnudbbph wdh nbGdwbph wybjwgnudp hGswbu wpunwphG, wjwbu £
GGpphG GGpnpnuibGEph wdh hwdhG, npp Yuwynit hhdp £ hwOnhuwGwine nGwnbunipjntbnud wpmnwnpnnw-
Ywlnipjwl pwpépwgiwl hwdwn:

2004 pywlwlh wnwohl Gnwdujwynd hwpluwpnpbnwihl pwnwpwywlnigjntlp quunn wgnbignt-
pjnth t niGbghbp wnGwnbunipjwl Ypw' Spwapny Owhuwwnbujwé thnpp-hGs plGniwjbnnuywbh hwdbdwn:
Uuwbu. wewmwlwb GwinwnGbph dpwgnpny Gwhuwwnbujwé gnigwlhp gbipwlywwnwnyb) £ hwpybph hw-
Jwpwagpiwl wsh hwpdhl, huy wbwnwlwb Swiuubph wsdh gnigwlhyp phipwywwnwnyb] wbnwywb
GGpnpnuaGbph qquih ppwlywwnwpdwb hwyhh:

Mbunwywb dwiuutiph Ywrnigdwépnid phpwlywwmwpnid £ qpwbgybp hOswbiu ybnmwywl uywnriwd,
wjlwbu b ywGnwlwh GGpnpnudbbph qony: CGn npny, Gpb wGwnwlwl uwwenidp wok] £ 10.2% 6pwqnpny
Owhuwwnbujwé £t 18.5%-h wwpwaquwyniy, www wtwnwlywb Gepnpnudbbpp 6pwgpny Gwfuwwnbujwéd 3%
GJwaqoiwl thnfuwpbl Gugb 60 23%-ny: dbpohlu wywjdwlwynpyb| £ wnwybjwwbu Oh4-tph qony hw-
GwdhlGwbuwynpdwb dpwgnbph ppwlwwnwnpdwdp: Upnnilpnid’ hwdbunne dwiwbwlywhwwndwénid wb-
nwlwb pnhwlnip dwiuubinb wybiwgt)] GO0 pOGnwaklp 1.8%-ny dpwgpny Gwhuwwnbudwé 12.9%-h thn-
fuwnta:

twywb thnthnfunipjnih £ wpdwbwqnybp wpunwpht hwndwdéned. gniin wpunwhwOnudp 6pwgpny
Owhuwwnbujwé 2.6% hpwywl wsdh thnfuwpbb Guqb) £ 6.7%-ny: 2nuin wpunwhwdwb Gdwé p6nnudp
nbinh £ nbgh] wwpwOplbbph L dwnwjnipyntGGGpph GGpdntédwl dpwanpny Gwfuwwnbujwéd gnigwlhzhg
gauh 26niwh hGnlwbpny. GEpdnL6dwb hpwywb wdp Ywaib) £ 18.8%  dpwanpny Gwfuwwnbudwé 8.5% L
Gwfunpn wnwpjw 15.1%-h thnfuwnptb: Yw hhdOwlwOnd wwjdwbwdnpdbp £ dwubwynp hwundwéh
GepnpnualGbph wybwgdwh 20nphhy hnwiph L Gepnpnudwjhl wwpwGplbph GEpdniédwb gquith wybiwg-
dwip: Upinwhw0dw yuenigwdépnid onn 4 wlqud wybjwgb) G0 gniGwynp dtunwnbbph wpunwhwOdwG
SwywGbpp dwuwip wwydwbwynpywé dbnwnwagnpdwlywl wpnynibwptipnigjwb wpunwnpnipjwl swywi-
GGph wtny L hwdwfuwphwihb 2ncyuynid npubg GYwwnidwdp ywhwbowpyh wany: Unwlg wnwdwlnh
GGpdnL6wb gnigwbhpp hwpdh webbint hpwywb wdp Yuqob) £ 22.4%, hul wpunwhwOnudp' 29.4%:
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2005 pywlwlh wnwohl Grnwdujwyniy, hGswbu L Gwpunpn wwnh, dlwynp-
Jwé inbunbuwlwb wshl wnwyb) 066 swihny 3.0 nnynuwyhb Ytwnny Gwywu-
b E SwnwynipyntGGtph npnpuinp, npp, uwyuwiyl, 2.2 nnynuwghG Yenny gheby £ Guwfunpn nwpw hwiwww-
nwufuwb gnigwlhpp: GhGwpwpnipjwl §jninh Gwwuwnnidp nbnbGuwywl wshb dGwgb| £ gptpb whhn-
thnfu' 1.1 inynuwhG YGw:

UprynitGwptipnepywl ninpunnid gpwlgywdé pnnuipydwl dwyw Obtph wah wpnyncGpnid 0.8 wnnyn-
uwihb Ywnnd wybiwgb) t 3LU-nd ybpohGhu nbuwywpwp Y2hrp, huy Guwunnedp nbGnbGuwlywb wshb
Ywqub £ 1.0 nnynuwyhb Y& Gufunpn twpyw 0.8 nnynuwyhb Ytwnh thnfuwnth:

Gynenuinlunbunipjwl npnpunintd wdh wnbdwtph GJwgqiwb htGnbwbpny npw Gywuwnndp nlnbuw-
Yw0 wdhG, Gwfunpn nmwpjw hwdtdwwn GJuqgbing 0.7 winynuwjhb Ybwnny, Yuqgib| £ pnwdbbp 0.1 wninyn-
uwjhG YGuwn:

Swpybwinnt dwiwbwlwhwwndwénid wwynpwbpltph gnun hwpytph wybiwgywd wndtph wép, qbpw-
quwbgtbny Gwfunpn snpu nwphbGbph hwdwwwwnwufuwb gnigwbh06phG, Yuagob) £ 18.4% 2.5 wminynuwjhl
ytwnny Guywuwnbiny ILU hpwywb wdha:

JuUUluunL UnUAUNY

UrsntulrErNHE3NFL.: 2005 pywywbh wnwehl Grwdujwynid wpnynibwpbpwywb wpunwnpwbph
hpwlywl wsh wnbdwbpld wpwaquwgbp 667 wWwjdwlwynpwd drwynn wprynibwpbpnipjwl, hGswbu Gwb
b GywmpwtGEpghwh, qugh, oph wpunwnpnipjwl L pwfudwb gynenbipned gpwlgywd pnnuipywl dwyw-
GGph hpwywl wdh pwpédp wmbdwtpny: UpnyniGpnid hwaybunne dwiwlwlwhwwnydwénid wpnynibwpbpne-
pjwl dhghywlywh swywh wdp Yuqdb) £ 5.1%" Gufunpn nwpyw 2.8% hwiwwwwnwufuwb gnigwbh2h thn-
fuwnta:

ElGywnpwtGEpghwih, quagh, oph wpunwnpnipjwb b pwfudwb npnpunid 10.6% hpwywb wdp nbnh &
niGbigb] hhdGwywbnud ququwytpy Jwrbihph wpunwnpnipjwl ne pwpfudwb 84.5% wybjwgdwl hwpyh:
dbpohlu hwlpwwbwnnipniGnud pwpnibwyynn pwyupwbbtph ququdhlyugiwl wpfuwnmwbpbbph wynp-
Jwgiwl wpnyncbp L

Swpwditiin npubnpnuilbp 66 wpdwlwapyb] dowynn wpnyniGwpbpnipjwl §ynenned. uGlnh wpnynt-
Gwptipnipjwl L nuybpswlwl wpunwnpunbuwybtph wpunwnpnipjwb Gjwgdiwl hbwn dGYnkn qpubgyt k
tGwnwnwagnpswlywl wpnynibwptpnipjwl wa:

UpnynilGwpbpnipjwG hhdGwywa §ynuntiph gnigwGhGtipp 2004-2005pp. wnwohl trwduwjwynid, %

UpynLGuipbnnLpyut S Stuwlupwn Uzhn’ PPWlwG ws (+) / wanud () h
2004 2005 2004 2005
ElGYwnpwtGEpghw, quqg L ppwdwwnwlwpwpned 242 21.3 -1.2 10.6
Swhpwagnpéwywl wpryntbwpbpnepynih 15.0 20.4 3.2 -0.5
dbpwdwynn wpnyniGwpbpnipniG, nphg' 60.7 58.4 3.9 J 5.2
 udGnpwpnyniGwpbpnepmG | 320 | 282 [ 91 | - 122
 UtwnugnpéwlwG wpownpngmd | 14 | 211 [ 06 | ! 502
 Nuybpswywl wpnwnpunbuwyOtph wpownpnel | 33 | 23 | - 166 | - 03
 epohwywl wppmGwpbprpmG | 32 22 | 480 | - 93
© UtiphGw(bph L uwppwynpnudGtph wpownpneG | 07 I 09 | - 65 | ! 502
 UwlwswgepéwlwG wpnwnpnepnG | 04 | 04 | 1403 | 60
USpRne wpryntGwpbpnp)ntG 1000 | 100.0 28 | 5.1

* Clhpwghly tnwnnid inGuwlwpwn Yphnp nno wnnyniGuwpbpnipywl dbp (wpunwnpwlph swywy GGpp hwpdwnldwo GG plpwghly
qltpnd)
** Syywy gynenh hwdwfuwnel wpnwnpwlph onwlwl wo / Ggwqned (wap hwpdwnlywd E hwdwnnpbh qaGnng)

UGbnh wpnynitGwpbpnipjwl wpunwnpwGph pnnupydwl 12.2%-ny GJwqiwl hhdGwywl ywndwnp
npw unwn 20%-p Juqinn YnGywyh wpunwnpnipjwl wywGbph 23.7% Gwgnidl £ ywjdwbwdnpywéd wyn
ninpunned gnpénn funanp gnpédwpwGGbphg dyh YyGpwywrenigdwdp: UjGniwdtwjGhy, YnGyjwyh hpwgnedh
nt wpwnwhwbnidp 0Gwgb| G0 wGthnthnfu' b hwzhy ywwnpwunh wpnwnpubph welw wwwnltph:

Lhdhwywl wpnynibwptbpnipyntbned wpdwlwgpywé 9.3% wlynidp wywjdwbwynpybip £ uphGpbiinpy
Ywnisntyh wpunwnpnepjwb 15.5% O0wqdiwdp, nph wwwdwrep §jninh funanp dGnGwpynipyntlnd wnwow-
gwéd dwiwlwywynp hlwluwywb fuGnhpbbpa GG: UpLOnyG dwdwbwy, phopwywb wpnyniGwptpnigjw
utip duinlnn phopywnbinwagnpéwywl wpunwnpwnbuwlyabph wpunwnpnipynlGb wybijwgb £ 66.8%-n4:
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Uowynn wpryntGwptipnipjwb Gpypnpn funynp Gopwdininnid’ dGunwnwanpéwywb wpnnibGwpbpnt-
pjntlnid, wpunwnpnipjwlb SwdwO6pb wybjwgt) GG 50.2%-ny hhdGwywbnid h hwyhy ule (YnGytpuinn-
pwjhG) wnGdh wpwnwnpnipjwb dnn 2.3 wlquwd wybiwgiwb: UpnyniGpnid 2.8 whqwd wybiwgt| £ §jnnh
wnuwnpwlph wpunwhwbnwip: Yw ywpdwlwdnpdb £ wynGdh hwiwzfuwphwihb niyuynid dLbwynpywé
pwpbGwwunn hpwyhdwyny b wnGdh qlh wilwfuwnby pwpdp dwlwpnuwyny?: UYGYwYned t, np gnibw-
ynp dbwnwnbbph wpnwnpneg)ntip ywhwwbine £ pupédp wah nbowtipp Gwb tnwpyw hwenpn wohulbphG
(@ynLnnid pnapyywé funynp dtnbGwpynipyntGatnpned ppwywbwgytb) G0 qqwih GapnpnudGap):

UtipGGwbtnh L uwppwynpnedbtiph wpnwnpnipjwb pGwquywrenid wpdwlwgpywé 50.2% wdp hho-
Owywlnud hwdwlwpghsGbph wpunwnpnipjwl 63.2%-ny L uwnbwpwlwiht gnigwihbnytph wpwnwnpne-
pjwl 77.3%-ny wybwgiwh wpnynilp t:

Nuybpswlywl wpunwnpwnbuwyobph wpunwnpnipjwb swywGtiph GJwqiwb dhinndlbpp nubnwnbi
G0, npp dwuwdp wwjdwlwynpyb b pwOywpdtip pwpbiph L 0GwnwnGtpp GGpdnuddwl dnuin 50% wany
(hpdGwlwhnd hnedph Gepdneddwl SwywGEph wybwgiwb hwpyhb): Lpgwoép pnuyp £ wnwhu Ghpwnpbi,
np tnwpyw hweonpn wdhulbphb wyn GGpwdjninh wpunwnpnipjwl swywG6npa wybjwbwne GG:

UoJwé qupqugniiGtph wpmynilpnid fwhwb nbnuywpdtn G0 qpwlgyt] wpnyniGwptbpnipjwG
GOpwgynintph Ywrnigywépned. ullnh wpnynibwpbpnipjwl wmbGuwlywpwnp Yzrh Guwgdiwb hbn dGlnbin
tdnun 10 wninynuwyhG Ytwnny wybjwgt b dGnwnuwagnpdwlywb wprynibwpbpnipjwl nbuwlwpwnp Yzhep:
UhLGnyl dwiwbwy, Gwfunpn nwpdw hwdbiwwm 5.4 nnynuwihb Ytwnng wybjwgt) bt hwlpwgnpswyw
wpryntbwpbpnipjwl nbuwlwpwnp Yohep, sGwjwé hwpgbnne dwiwlwlwhwnywénid wju GlGpwdjninh
wpuwnpnipjwl wywO6ph wdp gwén £ Gnt| Guwfunpn vwpyw gnigwbhhg:

UpnnilGwpbpnipjwl Jurenigywéph nhGwahlwb 2004-2005 puwlwGhtiph
wnwohl Gnwidujwlbtpniy

60%

40%

2004 2005
@ b GhinpwitGbngpw, quq L gpwdunwlwnwnpned D Fwlpwaonpowlwl wpyntGwpbnnipniG
|:| Uaanh wpryntGupbpnigintG Utitnwnwgnpdwlwl wpunwnpnipynt

. Uy Gopwayninbn

Swpy t GG, np uGGnh wpnyniGwptpnipjwb nGuwYwpwn Yrh Gwgnidip dwdwbwlwynp t, huy d6-
nwnwanpéwywl wpryniGwpbipnipjwl nbuwywpwnp Yerh wdp, GGGng qnibwynp dGunwnbbph hwdow;-
fuwphwihG 2ntywyh YubfuwwnbGunidGbphg, 2wpnibwyybine £ dnunnww Gpyne mwnhﬂhnhﬂs, nLunh wpnynt-
OQwptipnipjwb gyninwihl Ywrnigwépnid nmwpdw Gpypnpn YGuht wybGyuwpgnid GG npn wnbnwwndtn,
npnGg wpnynilpnid Gwé aynuntpp hwlnhuwGwint G0 wpnyniGwptpnegjw funnpwaneyl aynintin:

Q3NFISULSEUNHB3MFL: 2005 pywwlh wnwohl Grnwiujwynid gyninwnlunbunitpjwb hwiwfuwnb
wnwwnpwOpp hpwywb wpnwhwynnipjwdp wybiwgbp £ 1.1%-ny” Gwfunpn nmwpdw 6.2%-h thnfuwnbG:
Ppwywl wsh wnGdwtph 00wl waynip wwydwbwynpybp t wlwulGwpniénipjwl pnnuinyiwl wsh wnbo-
wbiph Gwqiwip: Unwohb hbpphl nw Yuwydwé t hwpgbnne dwiwlwlywhwnywdnid duh wpwnwnpnipjw
2.3% OGwqiwl hGwn, wjl nGwpncd, Gpp Guiunpn vnwph wyb wybiwgt) tp 9.7%-ny:

2 Uhowqauypl pnilpulGpnid gniluninp Skiwnlbph qlbph wdp uluby b nbe Gutunpn tnwpdw Gplpnpn Grwdupwlhg. wwndwep
vwhdwlunpwly wpwownyh wwpwaouynid npwlg wwhwlownyh wybyjwgnidl tn” wuwydwliwynpywds hhdGwlwl uwwnennbbnh UUL-p L
IhlGwunwlh inlbinbunipywl GuyntG wany: Gtnh Gowl Juwppwahdn fupwlby F 2005 pdwlwih wrwohl Grwdujwlh plpwgpnid wyn
ontyuynid wipndwlwgnywo uwbhniyywnpy Guwpunwh Ghphnupp, nph htwnbwlpny, onplwl, wnldh qhln hwuby b whlwfuwnby
glwndp dwlwpnwp:

Tw wuwydwlwynnywdo b hwduwpfuwnhuyhl pncyuynid gniluwynn dunwnlbnh wwhwlownlp Guynia wony L npwlg wrwownlyh
wybjwgidwl hwdwn wohpwdbyn d6dwowywy b bphwnwdwdlbinm Gepnpnidlbnny: SyywyGbph wnpnipp Bloomberg, International
Copper Study Group (ICSG), World Bureau of Metal Statistics, Economist Intelligence Unit.
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LJwgt| 60 Gwb ddh wpunwnpnepjwb wsh inbdwtipp. Gwfunpn tnwpdw dnn 14% wsh thnfuwptb wp-
Adwlwapyb] £ 3% Gwqgnid: UpLOnylb dwidwbwl, Yuwph wpnwnpnipjwl wdp Juqobp £t 11.5% Gwfunpn
nwpyw wnwehl rwiujwynid gpwbgywd 3.3%-h thnfuwnkl:

Fniuwpniénipjwlb ninpunnid quplwlwgwl dwlwpnyubiph gwlpwwnwpwénipynlGbpp Gjwqgb) GG
tnwn 50%-ny h hwyhy hwgwhwunhwjhl L hwnhywplnwynp dwlwpngubph gwlpwwnwpwdénip)niGltph
inwn 4.3 whquwy Gdwqiw:

chuururnte3nru: Ywuyhwmw| 2hGwpwnnipjwl npnpunind gquih wpwgwgb] GG wah nbdwbpp, L
2005 pywlwlh wrwehl Grwdujwynid hpwhwlwgywd Yuwhww] 2hGwpwpnipjwb swywlbpp hpwywa
wpunwhwynnipjwdp wybjwgbp G0 22.3%-nd” 2004p. Guwfunpn wwpw GOnyl dwiwlwlwhwwnywéh
10.7%-h thnfuwnkG:

ChGwpwpnipjwl dwywbGbph Gowd wdp hhoGwlwbnd ugdwybpwnipjntGlGtiph dhonglbph hwp-
yht yuwwnwpqwé Yuwhwnwy 2h0wpwpnepjwl 74.7% wodh wpmynclp £, npp intbinp t nibbgh] 0wynn wpnyne-
Gwpbpnipjwb npnpuned hpuwywlbwgywé 2hbGwpwnnepjwl SwywGGph wybuwgdwb hwpyhb: Uprnynibpnud
Juwwhww 2hGwpwpnipjwlb $hGwluwydnpiwb  Yurenigqudépnd  YuqiwytpwnigjntGabph  dhonglbipp
inbGuwywpwp Y2hnb wybiwgt) £ dnn 9 tinynuwjhG Ytwnnyg L Yugib| 30.9%:

Swyybinnt dwiwlwywhwwnywéned GJuqgb GG pGuysnipjwb shongltiph hwpyhl ppwywbwgywé -
Gupwpnipjwl wah nbdwtipp. 2005 pywywbh wrwohb rwdujwynid wyh Ywguib) £ 8.3%" Gufunpn tnwpyw
250%-h thnfuwnbb: UpryniGpnid” plwysnipjwl Shongltph wnGuwlwpwp Y2hep yuwwhwnw 2hGwpwpnepjwb
$hbwbuwynpiwb Yurnigywdpnid GJugbiiny 6.6 ninynuwyhl Yinny Yuqobi £ 51.1%:

Uwwhwwy 2hGwpwpnipjwl $hGwluwynpiwl wnpynpGbph Ywrnigjwépp
2004-2005 pywlwGGtph hniGwp-dwpwnh

60%

40% -

20% A

0% -

2004 2005

§| PlwlsnipgintG |:| TNbwnnipncl b hwdwylplbn . Uwnnwupnwlwl oglnipint G
D Unuinwphl Juinlin QbnlGwnlynipiniGGEn

Ywuwhww] 2hGwpwpnipjwb gjninwiht Yuenigqwdépnid wpwGaGwlnud £ dwynn wprynibwpbipne-
pjwl gyninnd hpwlywlwgywéd Ywuwhwnwy 2hlwpwpnipjwlb wdp, nph wpnynilpnd Gwdéd §jnenh inbuw-
Jwpwn Y2hep nne 2hl0wpwpnipjwlb Yuenigqwdépnd, Guiunpn mwpjw hwibdwnm wybjwlwing dnun 8
wnnynuwjh Yhwnny, Yuquib) £ 10.3%:

OwnuwjnipntbGbabph ninpunnd hpwwlwgywd Juwwhwnwy 2hGwpwpnipjwl inbuwwpwp Y2hep pbil
gnbpt sh thnfudt), wjlniwdtlw)bhd qpwbgytb) £ npw JGpwpwfunid puin SwnwjnipjntGGGph wnwbaha
gynintiph: Wuwbiu, tnpwbuwnpunh, Yuwh, welinph L Gnpngdwl npnpuinGtpnid hpwwOwgywé phGwpwnne-
pjwl wnbuwlwpwp Y2rh GJuqiwl htin dbhywntn dnin 7 tninynuwhb YGwnnyd wybiwgt) £ 4ndntGwp dwnw-
JnLp)nLGGEph inGuwlwpwn Yzhep:

Qquwih wnbnwywnd t qpwbgdtp npw $hlwluwynpdwb Ywrnigywépnid. whnwlwhb pjnptih dhong-
GGph wbGuwywpwp Yrh dnn 16 ninynuwghG Ytwnng GJugiwl htGwn dGYwntn dnin 27 ininynuwjhG YGunnyg
wybwgt| b pGwysnipjwb dhonglbph tnGuwywpwnp Y2hrp L Ywagib) 37.3%:

ounusntE3sniuLEr: dwnwjnipyntbbtph npnpuind Gwfunpn wwphbbphb qpubgywd pwpdp wth
ntdwbpp npnpwyh Gwqb) G6. nmpwluwynpunp L juwh §ninnud wybjugwé wpdtph hpwywb wdp 2005
pywlywbh wrwohl Grwdujwynid Ywqulb| £ 10.6% Gwfunpn twpdw wrwohlb Grwdujwyh 11.7%-h thnfuw-
nGa, huly wrbinph L hwbGpwjhG uGlnh dwnwjnipyntGGph wybiwgywdé wpdbph wap® 3.5% 2004p. wnwohl
Gnwiujwyh 9.5%-h thnfuwnkG:
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UjGnithwlnbind, dwwnnigdwé SwnwjnipyntGbtph Yuwenigdwépp Gwiunpn vnwpdw Gnyl dwiwbwlyw-
hwindwéh hwitdww gntipt sh thnthnfudb, W npwbnd pwpnibwyt) G0 qbpwyntp mpwbuwnpunh (32.6%)
L Ywuwh (25.6%) SwnwynipjntGObpp:

Spwluwnpunh ninpnnd widk]p G0 hGswbu pbrGwypowlwnnipjwl, wjlwbu | nunbnpwpowlw-
nnipjwl gnigwlhpbbpp” Ywqdbinyd, hwiwwwwnwufuwlwpwp 22.9% L 5.2%: CGn npnid, ptirGwnowlw-
nnipjwl gnigwbhb wab) £ funnnuywwpwihl npwbuwnpunng pbrbwppwbwrenipjwb 33.2%-ny wyb-
(wgiwl hwyyhl, npp hwdwhnels £ wpryniGwptpnepjwb dGe qugh wpnwnpnepjwb b pwfudwb qgény wp-
dwlwagpywé qquih wdhG: Udunndnphpwiht L GpywpninujhG npwbuwnpunny pGrOwthnfuwnpnudGbpp’
Gwfunpn nwphGGphb qpwlgywé wsh dhunudp wpnibwydbp £ Gub hwpybnne dwdwbwwhwunywéndd:
CGn npnud, GpywpninwihlG wnpwGuwnpunh §jninh wynhdwgnidp wewohl htppht wwjdwOwynnyb) &
hwlpwagnpéwywb L dtunwnwagnpéwlwl wpnynibwpbpnipjwl 2wpnibwlywywl wynphjwgdwdp, hGswbu
Owbl gbuGGunh wpunwnpnipjwb wény:

Swybinnt dwiwlwlywhwnydwdénd wwh ninpunp dwnnigwéd SwnwynipintGbbphg uinwgywé hw-
untjpp Gwhunpn nwnpdw hwiwwwwnwufuwb gniguwbh2h hwdtdwwn ppwlwb wpunwhwjnnepjwdp wybjw-
gl £ 20.2%-ny Guwfunpn tnwpdw 17.5%-h thnfuwptb: Swpjw hwenpn wihulbpht wyGywyned £ GpJwé
gnigwlhyh qawih wybiugnud™ wywjdwbwynpgwé ninpnnid GEplywynidu gnpénn dGnGwpynipjwlb Ynnihg
hpwywbwgynn GpnpnudGbpny, hGswbu Gub ppowyhG htinwfunuwywwh Gnp owtpwwnnph gnpéniltinipjw
utyGwnyny:

Unlunph npnpuintd winbinpwizpowGwnnipywl gnigwlh2G wdtjwgby b 1.9%-ny*: 0Gn npnud, dwtpw-
owiu wwpwbpwpowlwnenipjwl swyw b wybiwgt) £ 3.5%-ny (Gwfunpn tnwph npw wdp Yuquab) tp 9.5%):

2005 pywlywlh hwdwp 33 UP Ynnohg Spwapyb| b dwiwlwlywhwwnywdh

QUBR GBI UUNUSLEN 00 npnupjwdp 3.0% L GhohG wiwnblwG 2.2% qGws: Swpblwl qGwsh
gntgwOh20 wwwhnybint hwdwp wnwehl Grwidujwyh ytpgh npnipjwip L dhohl qlGwsdh gnigwGhaGGpp
whwp £ Juqibhlt hwiwwywunwufuwlwpwp 2.2% L 2.1%: Cuwnn Ugqujhl yhdwlwapwywl dwnwjnipjwl
thwuwnwgh nuibbph” wrwohb bpbp wiohubGbphl wpdwlwagpyt) b dwiwlwlywhwwywdéh ybpeh npne-
pjwip 3.7% qlwd L dhohl qGwth 4.4% gnigwlhy:

Swpybwnnt dwiwlwywhwwywénwd qltiph dwywpnwyh dbwynpiwl Jpw twlwb wgnbgnipnil t
nLbtigh mpwbudtipnltiph Gephnupp, npb wnwhwjnyt) £t hwiwfuwrb ywhwbywnyh winy:

Swiwfuwnt ywhwbownpyh wép uywrnnuwb 2niyuyned hhdGwywbnid npubinpdtb) £ ywpGGwihb
wwnwlpwhudph ywhwbowpyh wany, npp gjninunbunbuwywb dpbppbtph wnwowpyh ubgnbGwjhlb uwh-
Gwlwthwynipjwl wwydwbGGpnid hwbqbignbp t wwpGOwiht wwpwbpbtiph, GGpwrjw; nqbiihg fudhsph b
Stuwtuninh, qGtph wGGwhuwnty pwpdn’ 5.5%° wytjwgiwi: 2quih 40% wd b wpdwbwanybi «pwbownt-
nbt L Yupwndhp» Gopwfudpnid wwydwbwynpywd «pwpd (nihyh» 121.3%, «fuwnp Jubwsniy 124.4%,
«pwny JupntlGgh» 40%, «pwpl Junwdiph» 38.6% L «ywpunndhih» 14% qlbph wény: bwlywd t Gnb) Gwl
«Uhpg» GOpwiudpnid GGpwnwé wwpwlpltph qlGph wop 17.5%: Q0wd t wpdwlwaqnyb Gwl «8y4Gw-
upbipp» wwpwlpwhudpniy 36.8%:

Ns wwpblOwihl wwpwbpltiph, npnGg ke UGS £ GEpdnLdYwéd wwpwlpltph Y2hen, qltpp dOwgk| GO
wbthnihnfu s0wywé thnfuwpdtiph wpdtpwynpiwbn: LEpdnLeYwd wwpwbpltiph qlGGpp pwpépwgtb) GG dnun
0.4%-ny, pwgwnnipjwdp ptlGghGh, nph qOGpp GJwqgb| G0 dnwn 6%-ny:

2005 p. uah i MuwpbGw)hl wwpwaplbp Ng wwpbGwyhl Jswpnyh
(2004p. nklwn. = 100) (l.'lhnumjul[ nqbihg futhgp b Sfuwfunwn) ! wwpwlpltp | dwrwynipyntlGhp
3nLGywp i 105.4 107.7 100.8 100.2
Otupduip 1047 | 107.0 | 1005 | 98.9
Uwpun E 103.7 | 1055 | 100.1 | 99.5

4 2004p. hwiwwuwunwufuwl gnigwlpplbpn pwgwluynid G4, pwlgh, uhuwd 2005 pywlwilhg, Ugauyhl Yhowlhwenwlwl swewynt-
pnLhp thnfulyy b wuyn gnigwlGhyGbnh Gaplhuwywgiwl dup L wyunihbn npwlp hwpdwnlbing b pun «SGunbuwlwl gnponcGbnipjwl inb-
uwl/libﬂﬁ nwuwlwngspr.

«Qﬁbﬂ b uwlwqlbny pwdlnid qliinbinywd gnigwlhplbpn 2004 pywlwih nbhnbdpbnh Ghuwndwdp 60, Gel wyy pwl Gpgwo st:
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Uh wpp GEpypynn wwypwlpwintbuwlybbph qGGph ypw nnpwph wpdtgpynidip wqnbgnepjnib sh nLbt-
gtil, npp pwgwwinpyned £ hGnlyw) hwlquiwbpbtpny:

UdGOwtwlywbp npny wwypwbpwjhG pnijwbbpnid wnlw ng dpgulygwihla Ywd dGGwGnphwjht wwy)-
OwOGtnG G0: OphOwy hwiwdédw)b 33 nbnbuwlywh dpgwygnipjwl wwpnwwlnipjwl wbnwlywl hwbé-
Gwdnnnyp 2wpwpwywgh 2ntwyncd funpnpwgniyl GGpdniénnh inbuwlwpwn Yzhep Yugdnid £ 97.9% (hw-
UGdwwnnpjwl hwdwn G2G60p, np pGGghGhGp Yuqgdned £ 21.5%)6, L 2wpwpwywgh qbGpp, sGwjwd npwdh
wnpdtpwynpiwlp, gptipt s60 thnthnfudbf:

Wuhlpl' npny GbponwénnGtin, oqunytiiny dtGwGnphwjhlG nhpphg Ywd ns uwnwpjw) dpgwlygwyhl
wuwjdwbbtbnhg, s60 GJwqbignt) hptbg Ynnihg Ghpdniéywé wwpwbpltph qGGpp:

Swonpn hwlqwiwlpl wjh t, np npwdh thnfuwnpdtiph wpdtipwynpnudp (wqwynpywd b wgnnid Gbp-
unL6ynn wwpwlpltiph qGtph dwywpnwyh ypw: Mw wwjdwbwynpgwé t Gpuwbng, np GGpdnwénnbtph Ynn-
uhg qObph uwhdwlnudp Ywhujwé t thnfuwpdtiph Juwppwaqdh uywuniilGtiphg: Ywih thnfuwpdtiph wndb-
pwynpiwl L Yuyntbwgdwl Gpywnp dwiwlwlywhwundwé b wlhpwdbin, npwtugh nlbwnbuwdwpnn unt-
pjtiywnGEpp 62qpnkb hpkiGg Gapdnudwé wwpwhplbiph qlbpp:

UhLGnyl dwdwlwy, wypwbph ghlp, pwgh qGiwb qlGhg, Jwjudws £ Gwb wy) dwiuubphg™ dwulwyn-
pwwbtiu wpfuwwnwywpdtiphg, huy nnpwph wpdbgpyiwlp gniqwhbn wpédwlwgnytbi £ Gwb wwhwbownpyp L
w2 fuwwnmwywnpdbph wa: Wuhlpl' GEpdncéynn qltiph YwyninepyniOp Yupth b pwgwwnpb) Gwb wju hwOqu-
Uwlpny:

Gy dJGpowwbu, 2w wwpwlplbph qlbtipp, wwjdwlwdnpdwé wpgbiwbhyh tdEYunnd, Gneybswih
ayncb s60 GJwqdiwb nuinnnipjwdp, nppwl wdh:

20wjwéd hwiwhuwrb wwhwbewpyh pOnpwjdwlp L ywpblwiht wwypwbpbtph qGtph wshb' tinwu-
ujwyh plpwgpnid SwnwjnipintGlbph uwywaqlbpp GJwgb) GG 0.5%-ny hhoGwywbnd wnpwluwnpunp L
Ywuwh éwnwynipjntGGbph, hGswbu Gl pniduywuwpyiwb uwywagltph hwiwwwwnwufuwlwpwnp 1.1% L
3.2% OGJwqiwl hwpyhb: UhLOnyb dwiwlwy, pwpdpwgt) G0 uywrnnuywb quipininnid pngpyywd wyp
SwnwjnipjnLbbtinh qGGpp (Gwulwynpwuwbiu” hwgniunh Ywph dwnwynipjwb qGbpa wak G0 8.8%-nd, phu-
Gwpniw-ugpwwnwb dwnwjnipntblbphlp’ 1.8%-ny, Ythgwnwjhl uwnpptipnh Gnpngqdwln’ 0.6%-n4, hul
dawyneyph ninpuinhlp 1.8%-nd): Mwhwbownyh wshb gniquhtin SwnwynipjntGbtiph qGEph hwikdwwnwpwn
stqnp Juppwagh6p pwgwwnpynd b wyl hwhqwdwbpny, np SwrwjnipjntGGtpG, h tnwpptipnipynil, ophGwy,
wnprynLGwptipnipjwl, gwén Juwhwmwiwwnwnpnipjwlb b wpfuwwnnidh npwywynpiwb GYwndwdp hwibdw-
mwpuwn gwoén wwhwbebtinh 2Gnphhy wwhwbownpyh wshb wybih hGwnnnipjwdp Yupnn G0 wpdwquwlptb)
wybiwglbny pnnupyiwb swyw)btpp:

35U 15HL3USAP b4 UtinphG nGwntunipjnilnd wpnwnpywdé wupwbpbtiph W wnwjnipjntGGtph
&3NFNU3hL QLGN qOGph dwywpnwyp pGnipwagpnn LU nEdywwnnpp 2005 pdwlwbh wrwohl
hUNGRULLN Gnwdujwyned Ywqaub) £ 106.0 tnnynu:

Uhohlt qlwsh hwdbdwwn nbdywuninph pwpdp dwywpnuyh dLwynpdwdn
ubGéwwbu Guuwuwnb) G0 wpnwphb gnpéonGhtpp. wpwbudtipnGtph GGphnup, gnlGwynp dGunwnltph dhe-
wqquwjhh qGGph wa: Cln npnuy, tipb npwbudtipnGtph GGphnupn, Gwwuwnbiny hwiwfuwrt Wwhwbowpyh
plnwyGdwbp, wpunwhwjingb) b gyninunbunbuwlwb dptinp wpnwnpnnlGtph hpwgdwb qbGph 7.3% wbnd,
www gntOwynp dGwnwnbtph qbtph wdp, gnibwynp dGwnwinipghwih wpunwnpwbph qlbph 62.7% wyb-
Lwgiwb shongnd, hwbqbignt) £ wpnyniGwpbipnnGtph wpunwnpwGph qGGph 15.2% wth:

Qninunlnbuwyub dptipp wpnwnpnnlGtph hpwgdwl qbGph wép wlwulbwwwhwlwb dptppltph
hpwgdiwl qltph 10.8% wth hGwnlwlp £ UpLlnyl dwidwbwy, pniuwpniéwlywb dpbipplGtph hpwgdwl
qUtipp Gwgb) GG 1.6%-ny hhdGwlwbned ywjdwbGwynpywé hwgwhwinhyh hpwgiwb qbbph wGydwdp:

Swpybnnt dcwiwlwlywhwwnywdéntd pbrGwihnfuwnpnuiGbph uwywaqltph plnbpup Gwqb] £ 7.1
nnynuny: CGn npnuy, O0wgb)] GG pGrOwthnfuwnpnudGtpph pnpnp nbGuwyGbph uwywaglbtpp GpywpninwhG
wnpwluwnpunhbp' 7.6%, wywnndnphpwihl npwluwnpunhbn 2.9%, onwjhG tpwbuwnpunhbp 8.9%, funnn-
Jwlwpwpwjhb tnpwbuwnpunhbp 7.2%:

2005 pwlywbh hniGwp-dwpunpl, Gwpunpn nwpw hwiwwwwnwufuwb dwdwbwypowbh hwdb-
duwn, 2hGwpwnpnipjwlb qGbnG wak) GG 7.9%-ny:

% 33 wlinbuwlwl dngulignipywl wuwprnwwlnpiuwl wbumwlwl hwGébwdnnnyh «2003 pywlwlh nwpblwl gnpdniGbnpiuwl Spw-
qfin».
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2004-2005 pp. wnwohlb Gnwdujwyh pGpwgpntt qlGGph
thnihnfunpynLGGEpG puin nGunbuncpyjwl wnwGdha §ynunbph
(Gwfunpn viwpyw GnuyG dwdwGwywhwindwéh GYuwndwdp)

2004 | Gnwdujwy 2005 | Grwdujwy

U3k (5hopl)

§| UpyniGupbinwlwl qltinh hlntipu

U wawnypuny sptupwpmipput gaepp pontpu

|:| PhinGuihnfuwnnnidlbnh uwlwaqbbinh hlntpu

. Yninuinlwnbuwlwl wpnmwnnwlph hpnwgdwl Qlbnh hanbpu

28
24 1
20 A
16 1
12 4

o

Ao
!

'
o2

2005 pywlwOh hniGdwp-dwpnhl hwlpwwbnnipniGned wwnnlwwbiu
gpwlgywé gnpéwgnynipjwl dwlwpnwyp Yuwqib] £t 8.9% wlunbuwwbu
wywinhy plwysnipjwb dhopl pywpwlwyp 1194.0 hwqwp dwpn, npnGghg 106.8 hwqwpp 60 nlbbigh
w2 fuwnwp’ gpwbgytiiny 33 wfuwwnwbph L unghwjwywl hwpgbiph Gwjuwpwpnipjwb «33 qpunywoént-
pjwl whwmwlywh dwnwjnipintb» gnpswlwinipjntlnid’ npwbtiu gnpéwanipy: Lwhunpn wpdw hwdwww-
nwufuwl dwdwlwywpowbh hwibidwwm hwipwwbnneg)niGnud gnpdwgnpynipjwb dwlwpnwyp GJuqb) t
0.9 nnynuwyhG YGwnny:

Qpubgywdé gnpéwgpynipjwlb dwlwpnwyh b nGunbuwlywl wsh wwjdwbbpnid wnwohb Ghwdujwyh
pGpwgpntd wpunwnpnnwywbnipjwl hpwywb wdp Yuqib) £ 9.2%:

dbpohl hGqudjwyh plpwgpnid wpdwlwagpywd wpunwnpnnuywbnepjwl wpniwyuwywb waén,
hwlgbigltiiny wfuwwnnidh GUwndwip ywhwbywnpyh wdh, fupwlb| £ wfuwnmwywpdh wap: Ujuwbu 2005
pywlwbh hniGwp-dwpunpl, Gwfunpn nwpdw Gnyl dwdwlwywhwnwéh hwdbdwwn, nbGunbunipjwl
uhohlt woywlwywh wpluwwnwywnpdh wép Ywaib £ 23.7%, hpwywbh wap 18.5%:

Uptklp Guwl, np hpwlwl wpfuwnwywpdh wap qltph ypw nilbgh) £ fupwlnn wgnbgnipyncl, pwGh
np pwndp t Gnb wpunwnpnnuywbnipywl wsh gnigwbhohg:

UChuUuSuuLk cNkuu
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Onfuhwnpwpbtpnp)jnLGGbnp 33 YWEunwiwib pyjnLeth hGun 1

2005 pywlywlh wrwohl Grwiujwyntd hwplyuwpnpbinwihlt pwnwpwywlnip)niGG pblpwgbp k
Gwhunpn twpyw Gnuyl0 dwiwlwywhwwnywéhb plnpny’ Spwgpywd hwdwdwubnep)niGGbph Gywwndwdp
wGwnwlwb pjnpth GUwdniinbbph gGpwlywwnwpdwdp L wfuubiph ppwlywunwpdwdp hhdGwywbnid wywy-
Gwlwynpywé Gepphl wnpjnupbbph hwyhl ppwywbwgynn Swiuutiph pbph uunwpdwdp: Swnywbwlwl
£, np wju tnwiph L 2wpniGwyytiy £ pyneotip hwpluyhb GywdnwnGtph® Gwiunpn mwphGBphb wpdwlwqnpywé
gbipwywwnwpiwb dhunnwdp:

Udpnnowlwl wwhwbswpyh dpw hwpYwpnpbinnwihl pwnwpwywbnepnibp Grnwdujwyhh wpnyncl-
pnud nLlbgh) £ thnpp-hGs quunn wgntgnipyniG: CGn npnud, GlwdnunGGph wgnwyp Ywaqob) £ 0.4 quwnn,
huly 6wfuutiphlp® 0.2 quwnn:

JwplwpnebunwihG wgnuyatip

1,0

=

&\\\\\\\\\\\\\\&

-0,5

-1,0
I rwduywy (6pwanpwjhb) | GRwduywy (thwuwnwgh)

Elpwidnuinlbbnh waqnuwly § Ouwifuulinh waqnuwly D Jwnlwpynipinuyhl wanuwly

33 whwnwywh pjnptip thwuwnwgh GUwintnGtnb ne npwdwGnphlGbpp Ywqub) G0 mwpblwb épwagnpp
22 winynup, huy hwplywjht GwdnunGGpp (GGpwrjwp wbnwlwb wnneppp) 20.7 winynup, dhGsnbr, pun 33
2005 pwlwlh wtwpjneth Gnwduywlwihl hwdwdwubnipyniGbbpny Gwpuwnbuwdé wnwohl Grwdujwyh
6pwanh’ G2Jwé gnigwlholtipp whiinp E Ywqibthl hwiwwwwnwufuwbwpwn' 20.8 tnnnynu L 20.3 innynu:

33 whwnwlwh pynigtih GwoniinGtph dpwgpuwjhb L thwuwnwgh gnigwlbh2GBpp
wnwphb Grwdujwyned
a4 npwd

90000

60000 -

30000 -

Glwdnunbbp L Swpluwjhb GYwdnunGtp Ns hwpluyhO L uwwhwnw TMwdwp0nphGbp
npwiw0GnphGbn GUwUinLnGtp

§ 2005 p. wnwohl tn. dpwapn D 2005 p. wnwohl Gn. thwun. 2004 p. wnwohl br.thwun.

" Jwpdbindnipninid oqunwqnpdilly 6G 33 phlwlulbpp b tynlndhluyh Gufmupwpnipul Ynndpg 33 YL GEpluywgywd whunpnipbh
2004 pywlwlh thwunwgh L 2005p. wrwohl Grwduwlhh Gwfubwlwl thwunwgh gniguwlppbbnn:
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Lwfunpn nwpyw wnrwohlb Gnwdujwyh hwdbdwwn 33 wbwpjnpbh GlwdnunGGpb ne npwdwbnph-
G6nG wybjwgt) GG 36.6%-n4, hwpybp L wminipptipp 19.8 %-ny, huy Yuwwhww| GUwiniinbbpp 69.5%-ny: N
hwpluwjhb GYwdniinGtpp Yuqdt) GG 8.3 dipn npwd (Gwpunpn tnwpdw 1.7 i pn npwdh thnfuwpk), nphg 6.2
arpn npwap 2wlqbigniph wnbGdwdnhpntiGwyhb YndphGwunp ubithwywbwybnphnidhg utnwgywé Oniinpbph
G0: Swpyuwyhb GYwinunbbph 0t Gwiunpn Lwpyw hwibdwwm 1 nnynuwihb Yhwnny Gwqb) £ wlninnuyp
hwnytiph Yzhrp Ywqguitiiny 66.3%, huy wininnuyh hwpybph wdp Yuqdb £ 18.3 wninynu: LG npniy, wyb-
(wgywd wpdtiph hwpyp L dwpuwwnneppp Gwiunpn twpjw werwohb Grwdujwyh hwdbdwwm hwdwwwwnwu-
fuwlwpwn wikb| G0 26.2% L 56.6%-ny, huly wyghquwjhl hwpyp Gwqb| £ 12.5-nyd: Nnnuyh hwnpybpp, Gw-
funpn Lwpyw wrwehb Grwdujwyh hwdibdwwn, wodb) G0 31.4%-ny uwlwyl nbrlu gwén £t npwlg nbuw-
Ywpwp Yz2hrp hwpluyhlb GUuwdnunGBpned (18.4%, wdp 1.6 inynuwhb YGwn): Cwhnipwhwpyh wdp Jugib
£ 36.3%. wwhwwyb| t pwhnipwhwnpyh hwjwpwagpdwl Gwpunpn nmwpywbihg wpdwlwgpywé npulwb
uhwnnwdp: Uy hwpluwjhb GYwdnunbbpb wybiwgtp 66 26.6 wninynund, huy wbGwnwlywb wnnippp GJwab) £ 5
nnynuny:

NwdwbnphlGbpp Ywqab) G0 2.9 dipn npwd dpwgnpywdé 0.9 dipn-h thnfuwnbl, npp wwjydwbwynnp-
Jwé tnp Inpwlnuywl npwiwGnphp’ Gwfuwwnbujwd dwilybnhg 2niin utnwgdiwdp:

33 whwnwywa pynptih hwpytpp L ninuppbipp

upa npwd
45000
36000
27000
18000
9000 \ a
2003 | Gin. 2004 | tin. 2005 | tin.
B wannputp bapyen 1 Aunuay hupyen Uy haplyen W s/t

MGnwywhb pjnobh thwuwnwgh GUJI'UUbrI[IZ Ywqub| 6O 6pwgpywéh 77%-n. pnGpwghly dwhuubipp Ywag-
uti| G0 Spwapywéh 85.6%-n, huy Ywwhww) dwhuubpp® 42.7 %-p: Lwfunpn wpyw wnwohl Grwdujwyh
hwibdww dwhuubipt wybwgt| G0 5.2%-ny. pGpwghly dwfuutinp’ 8.3%-ny, qnitin Juplwynpnidp 40%-nu,
huy Ywwhww dwhuutipp Gwqgb GG 18.1 %-ny: Ywwhwnw| Swiuubph pbpwlwwnwpiwb hhdGwlywh wwwn-
dwnp GhpphlG $hOwbuwydnpiwb Yuwwhwnw dwhuubph Gwhuwwmbujwéd dwywibbph pbiph Ywwwnpnudb tp
Spwapywé 9.9 dipn npwdh thnfuwptbb thwunwghb Yuqgob) £ 3.4 i pn npwd: CGpwghly dwfuutinh gty wb-
nwlwl uywnndp L npwbudbpnlbpp, Gwfunpn wpdw wnwohl Grwiujwyh hwdbdwwm, wak] G0 hwdw-
wwwnwufuwbwpwp 10.5%-.ny L 32%-ny, huy [pwhwunuwgniiGtpp (unipuhnhwbpp) Gqwagb) GG 41%-ny:

MGwpjnotih hwplywjhb GywdniinGtph dpwgpywd dwlywpnuybtiph wywhnydwbp gniqwhtn, Gnwi-
ujwyh plpwgpntd wpniGwyytp G0 hwpybph hwywpwagnpiwl wlhwdwswihnipjwl dGnidwh Gufunpn
nwpyw plpwgpnid npubnpdwéd npwywb dhinnwdbbpp. hnedwp, thGnpdup b dwpn wohubbph JGpghG
Gpbp optiphl hwywpwagnpywd hwpytph dhohl gnigwlhop Yuqob) £ 19.6%, hGswbu L Gwfunpn wwph tp,
huy wdujw ybtipehlt opp hwywpwagnpywé hwpybph dhophl gnigwbhyp Ywqobk] £ 9.4 % (GQwhunpn wwpp
12.5%):

Swpytiph hwywpwapdwb ninpunh npwywb nbnwwnpdtpp Grwdiujwyh pGpwgpnid ninbygytbp Go
Swhuubph Yuunwpdw gnpéplpwgnid welw npnawyh fulnhpbbpny. wyb £ éwhuubph épwgpqwéd uwhdw-
Guswihtiph ptiph hpwlywlwgdwip L dwiuubph wihwywuwpwswih pw2fujwéncpjwip: dbpphGhu hGunbwa-
pny gquith dhenglbp GG Yniinwydt) 33 qubdwwbnmwpwbh shwulwywhb L Ywnwwnpnipjwb dwiytnwihG
wywdlnbtph hwphybbpnid, npnbg dhohl opwlwl dténpynllp Ywaqub) £ 64 dpn npwd Gwhunpn tnwpyw
wnwohb Gnwdujwyh 38.8 dipn npwdh L 2003 pywlwbh wnwohl Grnwdujwyh 6.5 §ipn npwih thnfuwpkh:

2 Jwpl t Goty, np welw F wlhwdwwuanwufuwGnugpniG whnpniebh bowdupulughl Spwenptph dhol. bowdupwluypl hwdwidwulng-
pnLatbnny vwhiwlywds wrwehl Gowduwlhh dnwaepnn sh hwdwwwmnwafuwlned 2005p. wrwohl bpbp wipulbnh hwdwn GEplw-
Jugywd spwagnbinh wpnyniGpned uinwgynn wewohl Grwdujwlh Spwanhl:
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C0n npnid, dwpwnp Jbpoh npnepjwdp dhwulwywb hwpdh dGwgnpnp Yuqlb) £ 27.6 dpn npwy, huy dwi-
YGwnwihl wywlnh hwynid dhonglbph dGwgnpnp 37 dipn npwd: Uhwulwlw hwadh dhohl dténipyncln
hwnjwuwbu pwpdén tp hniGdwp L hGnpdwn wihulbphG wwjdwbwynpgwé pyneeth dwiuubiph wwn gwén
Gwywpnwynd, nph htwnbwbpny thnnh pwqwl Yuwrwdwpdb) £ tnwnwbiwb pnyywwmpth dhowlwjph unn-
nphG uwhdwOnwd: Uwpwinh, pjneebh swiuubiph GrwdujwlwihG dpwapywéd gnigwbhh wwywhnydwb hwdwp,
6wiuubiph wybih 066 dwywpnwy ppwywlwgbbipnt wwpowbibpny wpdwlwqpyb) £t UR-hg nnipu Yut-
fuhyh, htiinkwpwp® thnnh pwqujh wa:

MGunwywh pjnptih swfuubph Yuwwwpnidp 2004 - 2005 pp. wrwohl tinwdujwynLd
u1a npwd
80000
70000 =
60000 -
50000 A /
40000 -
30000 A
20000 A

10000 -
0

LOnwaokbOp Swhuubp LGpwghy 6wfuubin bwwhww| Swfuubip 2nuin Jwplywynpned

2005 p. | bia. Spusgfp O 2005 . 1 . spuun B 2004 p. 1 0. spunn

MGwpjnetih GUwdnunGbpp L wfuutiph® yGpp GEpyuwjwgqwé dwywpnwybbph ywjdwbGtpnud wnw-
ohl Grwiujwynid hwybnipnp Ywqguibp £ 7.8 dipn npwd” 6pwgpywé 16.4 dipn npwd wwywunepnh thnfuw-
ntb: Pjnpbh hwybinipnh ShbGwbuwdnpndp Yuqob £ 13.8 dipn npwd, npp hhdGwlwbnud dlwdnpdby £
$hbwbuwynpiwl Gepphl wnpjniplbphg wnwewgwé fubGwynnnipjniGGbph hwpyhG: dbpphlbu Ywqob £ 17.5
arpn npwy, huy wpnwphb wnpynupGiphg gnein Shlwbuwynpnedp 3.6 dipn npwd: LEpphG wnpnupGtiphg
fuGwynnnipyntGbbph Wwwndwrep Grwiuywyh pbpwgpnid Gwhdwwbnwpwbh shwubwywb hwyynd bwnw-
Jwpnipjwl Ohongltiph Yniwnwynidbbpb G0 wywpdwlwdnpywé Glwidnunlbph qbpuwywnwpdwdp L dwfu-
ubiph pbph uwwnwpdwdp: Pwgh npwhg, 33 Yahunpniwlywb pwbynd Ywnwywnpnipjwl wywbnlbplt wnw-
ohl Grnwdujwyh pGpwgpnid wybiwgtb) GG 37.3 dipn npwiny, npp Shwubwywb hwyh dhongltiph, dwuwdp
£l QubdwwbinwpwOh Ynnihg wbnwlwb wwpunwwmndubph |pwgnighs pnnupynidbbphg uinwgywé thong-
GGph wwlnwnpdwb wpryniGp Ep: Swny £ 626, np pun Gnwduywlwihl hwdwdwulnep)niGGGpny uwhdwG-
Jwé wnwoehl Grwiujwyh 6pwaph’ shwubwlwb hwyyhg Gwfuwnbujwé tn 6.3 4 pn npwih dwfuu, dhGsntn
thwuwnwgh Yninwydbi £ 14.5 dpn npwd:

Muwywunitpnh (hwybinipnh) $hGwluwynpiwb wnpjnipltpp 2004-2005 pp.

wnwohl rwdujwynrd
100%
80%
60%
40%
20% A

-80%

2005 p. | Ghnwdujwy 2004 p. | Ghwdujwy

. Nwn. wndbpnplinhg uwnwgynn gnun Ghuwdnin Uy GbnphG wnpynipnbtn § Uninwiphl wnpyniplbn

MGunwywb wnpdbpnptinph gnun $hlGwluwynpnidp Ywqgibp £ 7.4 dpn npwd Spwgpywé 3.3 dipn
npwih thnfuwptl: Qwunwgh Gdwl dwywpnwyh dLwynpnedp wwydwlwynpyb) £ wbunwywb wpdtpnptiph
tpwgnighs pnnwpyncdGtpny npnlp wjwlnunpdtbp G0 WGGnpnGwlwb pwGynd 33 pwllywiht hwdw-
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Ywpah hpwgybihnipjwl upgwynpdwb Guuwwnwyny: Iwnubwlywb t, np wpdtpnptiph dwaybiunwjbni-
pjwl Gpwpwgiwlp qnigplpwg, 2wpnilwlyyby £ mnynuwnpnypltiph Gwqdiwb dhuninwdp: Ujuwbiu, Gonwd-
ujwyh plGpwgpntd pnnunyywdé wndbpnptinh dhoht Gwdwmwptpnipyntlp MUN-h hwiwp Ywqib) £ 4.02%
Gwfunpn nmwpyw 6.3 % -h thnfuwptl, huy winwywb dhphGdwiytn wndtlyunpnlGwihb wwpunwwnndubphlbp
6 % Guwiunpn tnwpdw 9 % -h thnfuwnbG:

Swpyuwpneetitnwiht L npwiwdwpyuwihl pwnwpwywlnipyntGGGph YnnpnhOwgdwb npnpunncd ybip-
ohl wnwphGGpha npubnpdt G0 33 wbEwnwlwb pynebh Grnwiuyjwlwiht hwdwdwubnepyntGbbph L wduwlwb
6pwanbph vhole ptinnudtip: Unwohl Grwdujwyh wiuwlwb Spwaptipnid dhwubwywh hwyyhg Owhuwwnbiu-
Jwé wpdtipp s60 hwiwwwwnwufuwbb] Grwduyjwywiht hwiwdwulnipyntGbbpny Gwhuwwnbuwéd whnw-
Ywb pjniptih Swiuubiph L ywywunipnh dwywpnuybbphl: Uju ywpwquynid, wbwpjnipbh 6pwgptiph wa-
hwiwwwwnwufuwbnipynilp twlwb wbnpnznepnillbn £ wrwowgnt) npwdwdwnlwihb dpwgpwdnpiwb L
npw hbnbwlpny pwbGlwjhlG hwiwywpgh hpwgybihnipjwb Yurwywndwb gnpéplpwgnid: bwwjwd wb-
mwlwb qlniaGEph qnpéplpwgnid hniGjwp L thGnpdup wdhultphlG weyw npnwyh fulnhpGGph htw,
wpdwlwapyby £t wtwnpnebh dpwgpywd gnigwbhpbbph hwibdwwm dwiuubiph Yuwwmwpdwl guwép dwlwp-
nwy: Gonwiujwyh Swfuutiph 6pwaph wwwhnydwl Gwwuwwyny dwpunhl dwfuubph Jwwnwpnidp npny
swithny 4GnuG £ pynotip quuynnuywb wagnbgnipynclp: Unnithwlntind, ynnpnhlGwgdwb npnpunincd pwinptwy-
gt £t hpwgybihnipjwb Yunwywndwb gnpéplpwgp: Uwulwynpwwtiu' wpnibwyyb) £ ybnwywl ywpunw-
indubph [pwgnighs pnnupyniibtipp L 33 yahunpnGwlywb pwGyned npubg wjwbnwnpiwb gnpéplpwgn:
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UpunwphG hwunnywé

2005 pywlwbh npuwdwdwpluwiht pwunwpwlwbnipjwb épwanpnd wrwohl Gnwdujwynid Ywbuw-
nbuyby tp Jowpwihb hwydblyrh pGpwghy hwydh ywywunipnh Ypdwwnned wijwlwlwb wpnwhwjnne-
pjwdp L 3LU-nLd nmbGuwywpwnp Yprny: Opwapny Yubuwwnbuytb) Ep wwypwbpbtph wpnwhw0dwb L GGp-
Untédwl swywObph wd hwdwwwwnwufuwbwpwp 14 ninynuny, nph wprynelpned wyaywyned kp Gufunpn
nwnyw Gnylb dwdwbwlywneowbh hwitdwwn wwpwbpwjht hwaytyzrh wwlwunipnp funpwgnid 13 ninyn-
uny: Lwfuwwbuynid tp pGpwghy hwayh djneu hnnjuwébtiph, dwubwynpuwbu SwnwynipjntGGtph nu GYw-
untinbtiph hwpdbyzhnbtiph Juwnwgnid, huy ppwghy npwbudbipnbtiph gnun Gephnuph wa:

UP qhGwhwwnnuiGbpnyd”™ wpnwhwnudp (Yptinhn) wrwehl brwidujwyh pGpwgpentd wybjwgk| £ 28
nnynuny L Juqdbp 199 416 UUL nniwp: UpnwhwOiwb wép hhdGwywbnid ywpdwbwynpyby £ «Ns pwl-
Ywndbp dbwnwnbbp L npwlghg ywunpwunywé hpbp» L «@ubywpdtp nt jhuwpwbywpdtp pwnbp, pw-
Ywpdtip dGuinwnGtp nu npwbghg hpbp» wwypwlpwfuiptph wpnwhwGiwb éwywGGph wényd™ 43 416 UUL
nniwn L 15 610 UL nnwp: Uwlwb qpubgyt) £ «3wlpwhniipwjhl wpunwnpwlp» wwynpwlpwfudph wp-
nwhwbiwb dwywGbnph Ypdwinnid 29 wnnynundy, npp quutip £t wpunwhwOdwb wsh nbdwp, pwbh np 066
inbuwlwpwp Y2he ntbh wpnwhwbdwb Yuenigdwépnty:

Unyl0 dwiwlwlywhwnygwdénd GGpdnwéncip (nbiptin) Grwiujwyh pOpwgpnid wak £ 28 wninynuny L
Jwqub 329 410 UUL nniwp: Udbwgtb 66 6h wpp wwypwbpwiudptph GGpdneddwb swywGGpp: LGpAnws-
Uwl wahb déwwbu Gwwuwnb] G0 «Pwllywpdtp L Yhuwpwblywpdtp pwptip, pwlywnpdtip dGwnwnbbp L
npwbghg hpbp», «3wbpwhnidipwihl dpbppltip», «UbptGwltn, vwppwynpnuilGbp L dGfuwGhqdbbp» L
«dbipgbwnbjw, onwjhb L 9pwyihl tnpwbuwnnpwnp dhengltip» hnnjwébtph wdtpp™ 33 410 UUL nnjwn, 18 4|0
UUUL nniwp, 14 66 UUL nnpwp L 10 610 UUL nnpwp hwdwwwwnwufuwGwpwp: Lepdni6dwb wsh wwwn-
Swnp hhoGwywlnd pwnpdp GGpphG wwhwOowpyl £ hGswbu uwywennuywb wwpwlpbtph, wjlGwbu £
Ywwhwwy L hnudpwjhb wwpwGpGGph GUuwmdwdp: Npnawyh npuwywb wgnbgnipjnil £ nlbbgh] Gwl nnpwph
wnpdtgpyniip npwih Gwndwip:

Uwpwlplbph wpunwhwGdwb ne GGpdniédwb dbp 066 inbuwlwpwp Yhn nibbgnn «Bwlywpdtp L
Yhuwpwllywnpdtip pwntp, pwllwnpdbp dGnwnGtp L npwGghg hptip» wwpwlpwhudph wpunwhwGdwb no
GGpanL6iwl dwyw|GEpp 2005 pwlwbh uyubp 66 wybwlbw]: LyJwd wwpwlpwhudph wpunwhwbndb no
GGpdnwénudp Ypdwwndbp kp nbnlu 2003 pdwywGh ybpghg L 2wnpnibwyyt 2004 pywlwbh pGpwgpniy: Gph
wpuwphl wrbinph Juppwaghdép nhunwpytitp wewlg Ytipp Gqwé wwpwlipwiudph, www wpnwhwGiwb
waép Yywaoh 31 wninynu, huy GEpdniddwl wdp 27 wnnynu: Urlunph hsz[buzhnnz, wnwlg wyn wwpwa-
pwfuiph gnigwlhzp hwydh wrGGint, funpwgt| £ dnn 29 g0 UUL nnpwnpny (23 wninynund), huly «@wllwnp-
dtip L Yhuwpwbywndtip pwnptp, pwbGywndtip dGwnwnltp L npwGghg hptip» hnnjwén, Gepwrjw) weplinpw-
JhG hwyby2rh wwywunipnp, wybjwgt) £ 47 616 nnpwnpny (36 winynund):

ChGpwghy hwayh djnu hnndwébbiph gnigwbhlbipp 6pwapwihthg twwbu 66 26nyb|, pwgh pOpw-
ghy wmpwludbipnltp hnnwdhg, nph wdh wmbdwp dnn Gpyne wliquwl qbpwqubgb) £ épwapywép: Clpw-
ghy wpwludtpinbbpp 2005 pywywbh wrwohl Gnwdujwynid wybjwgt| G0 43 wnnynuny L Ywqubk| 56 g0
UUUL nniwp: Upmynibpnud plGpwghy hwyyh ywywunipnp wnwohlt Grwiujwynid Yuqab £ 91 4§10 UUL
nniwn Gwfunpn twpdw Gnylb dwiwbwlwznpowbh 74 616 UUL nnpwph thnfuwptG: Upnwphb hwndwéh
Ywplnpwagnyb gnigwbhpGBphg dGyp” pbpwghy hwphd/3LU gnigwlhyp Ywqobp £ 18.8 wninynu' Gwfunpn
nwnyw hwitdwwn pwpbiwyytiny 0.6 mnynuwjhb YGwnny:

" 2005 pywilpwlh wrwohl brwduwlp JowpuyplG hupdblpnh gnigulhyGbpn 33 YR qGuwhunnnidGbnt 6G:
2 Unlunpp huipyfBlppen bupdwplywd F wmnwhwlowl FOB qlbpmy L Gbpdniduwl CIF gabpny:



UnLinpwjhG pwGytGph QUU-G Grwiujwyh pGpwgpnid gptipt s60 thnfudt. wpunwphlb wynhdGbiph L
wpuwphl wwpunwydnpnipyntbGbph Ypdwndwb wpnynibpnid wwhwwbyt) £ 2004 pywywbh dwlwpnwyp
6.6 410 UUL nnpwp L 5.4 610 UUL nnjwp hwiwwwwnwufuwOwpwn: CGn npnud’ nighnGOunGGph wpunwpdnt-
pwjht wywbnbbpp (wrwbg Yninnwlyywsé innynubtinh) Grnwiujwyh ppwgpnid wybjwgtb| GG pGnwakOp 1.6
4.0 UUL nnpwpny:

UpnwhwGdwl L Gpdntédwl nhGwdihlw
G UUL nnpwin
400
350 — [ H
300 n - L
250 = M - _— :
200 n — — — H
150 4 %\ \ -
100 - — H
0 4 L]
I Gn. Il Gn. I IV ltn. Il Gn. 1l IV ltn. Il Gn. 1 \Y I Gn. Il Gn. 11 \Y% | Gn. Il Gn. 11 [\ | Gin.
00 Gn. tin. 01 tin. tin. 02 tin. tin. 03 tn. tin. 04 Gn. tin. 05
W (whwlnd (FOB) 1 vepuiniéms (CIF) Unlunpuyhli huipdblipnh wwlwunin

Upwnwphl wfuwphh Gyuwndwdp 33 welinpuwyhG pwGytph ne Jupluiht ugdwyGpwnep)niGGtph
JupluyhG wwpuwdnpnipyniGltipp® 2005 pywlwlh wewehl trwidujwyh dtpehG Ywak] GG 33.0 016G
nniwp’ OGwfunpn wwpdw 22.0 00 nnpwph thnfuwpbb: Unwohb Gnwiujwyh plGpwgpnid wnbinpw)hG
pwGyEpa nt Jupyuwihl YugdwybpwnepjntGGtipp wpunwpht wfuwphhg Gapgpwytbp 60 13.8 §10 nnpwph
Jwnluwyhh dhongltp, Gufuyhbnud dtnp pipdwéd qunytph nhdwg Ywwnwnty 66 3.0 6.6 nnpwph hhdalGwywb
gndwph dwpnudGbp:

2005 pywlywlh wnwehlt Grwdiuwwyned, Gwfunpn wwpdw JGpoh hwitdwwnnepjwip, Juplywwnnt
GpynGGpp Yuginud wybjwgtb] £ o6y Gnp Juplywwnne Gpyhp™ Yhwpnup, hGswbu Gwb thnihnfudtp G0 Juplyw-
nnt GpypGtph nbGuwywpwn Y2hrGGpa wdpnneh dbe: Uwulwynpwwbiu, 33 wrbwinpwihb pwGytbph L Jup-
Yuwjht YuwgdwytpwnepyniGbtiph hpdlwywb Juplwunne GpypGepa G0 Gnb” MncuwunwGp, nph nbuwyw-
pwp Y2hrp wdpnnoh dte Yuqob| £ 18.2 % (Gwiunpn nwpyw ytponid®™ 1.7%), UUL-G" 16.9% (Gwfunpn tnwp-
Jw Jbtippnid® 18.9%), Cybjgunphwl’ 15.2% (Gwfunpn tnwpdw ybipenud™ 22.7 %) L Uhwpnup' 15.2 %:

Swyybinnt Ghnwdujwyh plGpwgpnid Onp Ghpgpwyqwé Jwpytpp hpotwlywOnd nbnwpwfudt GO
wpmyntbwptpnipywl b $plwluwub hwindwsébtpned: UpryniGpnid” wpnynibwpbpnipjwl hwindwoéned ink-
nwpwyfujwé dhonglbpp Ywqgob) G0 9.8 010 nnpwn, $hbwluwywbd hwndwénid”™ 8 914 nnpwp, tatpgbunh-
Juwjh hwwndwénid™ 5 010 nnjwn, wrlinph hwndwénid™ 4.3 010 nnpwp, qyninunbunbuncgjwl hwnywédnid
3.5 010 nnywn:

2005 pywlwbh wnwohl Grnwiuywyh ytipoh npnipjwdp Gepgpwydwé Juwnytiph dhohl Yrwdé ninyn-
uwnpnypp Gwhunpn nmwpdw ytpeh (2004 pywywbhb™ 5.6 %) hwibdwwn wakb] £ L ugobk] 5.8 %, npnlg
unwn 40.0 %-p (nnwgnn (LIBOR) ninynuwnnpnejpny GG6: dwpytiph dhoht dwiytivnw)bnipyntbp dnn 3.3 wwph
L bwpdwdwdybn Jupytph wmbGuwlwpwnp Y2het wstp b L Juwgibp Gipgpwddwé Jupybph 22.9 %-p Gw-
funpn nwpyw 6.9 %-h thnfuwnkbG:

2000-2005 pywluwGGEppG 33 wrlinpwjhG pwGytph dwulwynp wwpupp nlbbgh) £ hGnlyw) nhGw-
dhywG*:

3 Ubpwnywé s6G dhowqgouypl Splwhuwluwl GuwquwlbpuynipniGaEpp L wy JupluwnniGepp Ynnihg uwuppbn Spwgnbinh pnowlul-
Gapned 373 Guwnwywnpnipywl dhongny uunwgywo Junplbnn.
4 2003 pywlwlhg GEpwnywd 66 Guwl Jupluyhl GuwqdwlhbnwnigpniGGGpH wngyuwy Gpp:
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33 welunpwjhG pwGytiph wpunwphb wywpunph nhGwdhlywb 2000 - 2005 pp.
50 12
0 H+HH HH HH HH A T 10
NE [ \ 1
0OMH M MMM M ——x H
T \\ 7 16
N L —
2001 it mmt o ><\:: j—— ——\‘< = ~< —] 1IN
giciatuitcnt it itathhfls
0 0
lGn. 1. NI IV G G, NI IV lGe. G, I IV lGe. NGe. I IV lGr llGr. 1 IV IGn.
00 Gn. Gtn. 01 tn. btn. 02 tn. tn. 03 tn. tn. 04 tn. tn. 05
1 Unuinwphl wwpunp (016 UUL nnjwn) = Uhoht Lpnywdo tnnhynuwnnnip (%, weo uwlnnuly)

2005 pywlywlh wnwehl Gnwdujwyney, hOswbu L Gwhunpn twnph, wpdwGwapyb] b yuwhwnwih no
$hOwbuwywh dhongltiph gquwih Ghphnup: Uhpnglbph qqwih dwup unwgyb £ dwubwynp npwludbipn-
Gtph nu gnpénlwyhl GYwininGbph nbupny, npnGp nunnytiny wpwnwnpdnyph 2niyw’ kwywb aGonwsbbp GG
wnwywgnby 33 npwih thnfuwpdtiph dpw’ wpdbpwynpdwb ninnnipjwdp: UpnynilGpnd 2005 pwlwbh
wnwohb Grwdujwynid 33 npwd/UUL nnwp wiwbwywb dhohb hwpdwnpywihb thnfuwpdbpp uquib) £ 460
npwd Guhunpn twpdw Gnyl dwdwlwlwpowbh hwdbdwwnnipjwidp wpdtpwynpybiny 15.6 wnnynuny:
Gnwiujwyh Jytpoh npnipjwdp thnfuwndtpp Ywqoib £t 458.13 npwd Gwfunpn vwpdw ybpoh hwidbdwun
wpdtpwynnpybiiny 5.7 tnnynuny:

33 npwd/UUL nnpwn hwawpyuwihG dhehl GrwdujwywihG thnfuwpdtipp
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Itn. Il tn. 1 IV Itn. b 1 IV Itn. Iltn. I IV Itn Iltn. I IV Itn. It 1 IV Itn.

00 tn.  Gin. 01 tn.  Gn. 02 tn.  Gn. 03 tn.  Gn. 04 tn.  bn. 05

Qptipt pninp GpypGGpnud (wyn pynd Gub UpLGywb Gypnwyw L UM3I) Gnyylbwbu inbnh £ niGbghg
ubthwywl wndnyph wpdunpnid, nph hhdGwywl wwwndwnbGpp wyn GpypGapnud wpdwlwagpywé Ywwh-
nwh dGéwéwyw| GEphnupb £ L GYpnjh GUwwndwdp UUL nnpwph wnpdbgpynedp: CGn npnid, pwOh np Yu-
whwwih Gephnuph dwiwlwlwhwwnywdébbpp wwppbp G0 wyn Gpypbtpnid L wwppbp G0 Gub Gypnih
GUwwndwdp UUL nniwph wnpdbgpyowh (wawjhl wagntignipyntGltinp (hhdGwlywbnud h hwphy dhowqgquyjhb
ontqwlbphb hGunbgpowl wuwnphdwlhg Ywfudwé), wyw Jhdwlwagnpnipintbp Ghipyujwgywd £ oh pwlh
nwnyw Yupdwdépny 2001 pquwbh Guwnmdwdp Ynunnwlwihb uygpnibpny:

bpYnGlinh ! 2002-h nblwnbtpbinp 2001+ ! 2003-h nblwbitpbnp 2001-h ! 2004-h nhlnbisptipp 2001-h
whqwbnilGpp i ntiyuntioptph Guwndwdop % ntywnbiptph Gyuwndwop % nbyuntdptph GYuwndwdp %
U pwGhw i -2.06 21.95 32.16
wweewG o 4M 075 1352
Unppbowl o c 247 340 . . 288
Pownne 2162 3646 3734
PnLnuphw i -14.86 | -30.18 | -35.14




dpwunwG T e T AR PPt
ntGquiphw T Ay T e48 8689
MwqwhwwowG o283 - 398 1 . 1345
Opnquewt s 842 - 740 0 12718
Lwinghw : 781 : 15.63 : 18.75
Lhedw TS 8100 3675
Vwyynlpw 4528 - 2009 . 34.84
Umw 888 099 - .. 481
Lbhwuwnwa : -3.76 : 6.27 - 25.06
OoCpw o602 816, 801
MowwueewG 544 0 229 : 193
Unwlhw : 17.39 31.96 41.20
UndeGhw o emet o 244 2977
Brpphw 1835 369 ... .18
MpwhGu 0T 057 019 _
Eypn -15.93 -30.09 35.40

hGswtu Gplnud £ wnyniuwyhg, UpLbywh ypnuwih GpypGtpnud wpdunpiwb gnpéplpwgp uyuyby t
wyth Jwn (2002 pqwywbhg), pwl UN3 GpypGGpned (hhdGwywbnid 2004 pywlwbhg): CGn npnuyd, 33
npwih wpdbnpiwb nGdwbpt wihwdtdwwn wybh gwén GhG, pwl UpLbywb ypnwwyh GpypGEpned: M
UGy whqwd Lu hwuwnwwnned £ dhpwgqwhb nbwnbuwghwnnipjwb wyb hwynbh plgp, np, Gpt wbgntdwjhG
2nowlnid qunbynn Gpyph qupqugiwl wnbdwbpp pwpdp 60, wwyw wlhuntuwihGh b wn Gpyph hpwywG
thnfuwpdtiph wpdunpnudp: UhLGnyO dwiwlwy, Gpt Gpypnid wwhwywbynid £ qlwsh guwép dwywpnuy,
www, powywlwpwnp, wtwnp £t wpdunpdh Gwb wGdwbwlywh thnfuwnpdtipp:

33 yGhGunpnGwlywb pwGyh 2UU-0 Grwdujwyh pGpwgpnid wak| GG 45 416 UUL nnpwpny, pGn npnud
hwiwhuwnt wpnwphb wynhybbpb wstk) Ga 40 J1 6 UUL nniwnnd, huy ywpunwynpnipyntbGtpp Gjwab) GG
5 410 UUL nniwpny: Swdwfuwnb wpnwphl wynhybtph wop ywjdwbwdnpybp £ UR Ynndhg dhopwOlywjhb
2nctyuyned 25 016 UUL nnpwp wpunwpdnyph qGdwdp, npp qquihnpba dGndbp £ thnfuwpdtph wpdtpw-
ynpnidp, L ubthwywbwGnphdwb dhonglbph thnfuwpydwdp 13 610 UUL nnpwph swhny:

33 npwih hpwywb wpnnGwybtin thnfuwpdtipp
(wap Gpwlwlynid b wndbpwiynpnid)
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— 1999-2003 pp. lzhGbpny, 1995p. Spopln = 100

33 npwih hpwlwb wpnynibwybn thnfuwpdtipp 2005 p. wnwohl Grnwdujwyned, Gwiunpn tnwpyw
wnwohl Grnwiuwyh hwitdww, wpdtpwdnpyby £ 14.3 winynuny: Ppwlwh thnfuwnpdtiph wpdtpwynpdiw
ypw twywb wagnbignipintb b nibtgh; wojwlwlywb thnfuwpdtiph wpdtipwdnpnudp: Unwehl Grwdujwynid
Rwjwuwnwbh qlwdp sh qtpwqubgty qnpéplytin tpynpGtph dhohl Yndwé qlwdh dwlwpnwyp, L npw
wqnbgnipntlp hpwywb thnfuwpdtiph Jpw Juqdb) £ 4.3 ninynuwihb Ybw, huy thnfuwpdtph wqgnbgne-
pjntlp’ 18.5 ninynuwjhl YGwn (Gpyneub £ wpdtpwynpdwl ninnnepjwdp): @npépbytp Gpypltph qGwsdh wg-
nbgnip)nilp Yuquby £ 8.6 innynuwhG YGwn, huly thnfuwpdtiphlp® 2.3 ninynuwjhl YGwn (Gpyneub b wpdtqpy-
dwh ninnnipjwdp)®:

Shpwilpul wipnyn Gunfbun shnfuwpdtipp hupdupll ppwlwiwgdws F dhohl plpwsunfuulwl deprnny, wyn wundweny hwpdwnlydwl
Ubp plingnlywd gniguwlhylGbnh tnnhnuuyhl thnghnfunipyniGGEpH gnidwpp hwdwuwn st hpwlwl hnfuwundbph thnhnfunipywln:
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TYpwiwjuwnpuwiht puwunwpuwwnipyncG

Tnwilwjwnuht pwnwpwlwtnipjul wnwohlt Grwdujwyh
Spwahpp L hhdGwywG fuGnhnpGbpp

2005 pywlwOh wnwohb tnwiujwyh npwiwywnpywiht pwnwpwlwlnipjwl ninnnipyntGGbpp 6pw-
apyb 60" GLOGNnY wnwpblwb dpwagph wnwbdbGwhwwnynipjniGbtiphg, hOswbu Gl hwyh welbiny ubign-
Guybnipywl qnpénGG nu Grwduwwyh plGpwgpnid hGupwynp rhuytipp: Uuwbu, wnwnpbulgphl, gnpéwpuwp
wwuhyncpjwip wwydwbwynpywé, thnnh wwhwbownpyp Gwgiwb b Gwiunpn tnwpyw ytpehl npubnpywé
thnnh waptiquunbtph dGéwéwyw) wdh wqnbgnipyntlp qltiph Jpw dbndtint whpwdtnnipjwl ywpw-
qujnid UP-0 wnwohl Grnwiujwyned Gwiuwwbiub) tp dwidwbwlwnppwbh Jtpoh npnipjwdp thnnh wagnpt-
qwuwbbpp L thnnh pwquwyh Gwgntd. thnnh qubqwép 0.6%-ny, npwiwihb qubqwén 5.0%-ny L thnnh
pwquwl 10.5%-ny:

2005p. Lu wyaywynd tp $hlGwbuwlywb dEéwéwywy Ghphnup, nph wgnbtignipjntbp inbGunbGunipjw
Jpw wbiinp L wpunwhwyndtp wpnwpdnyph wnwownyh wsdh pwpdp wnbdwbpny, hGnbwpwnp L npwdh
thnfuwndtiph wpdtipwdnpiwl npubnpnudbbpnd: Wu hpwyhtwynid UR-G skp Ywpnn hpwgybihnipjw
Ypdwwndwb fulGnhpG hpwagnnét wpunwndnipwihb hGwnbipgtGghwObpny, hGsp undnpwpwp hpwywbwgnt &
Gwfunpn wmwphlbphG, wy] Gwhuwnmbund Ep Yppwetp npudwihG Gippwnn gnpdhpltp, wn pynid’ Gub
Ywnwywpnipjwlh hGwn hwdwwnbn wGwnwpdtpnptinh |pwgnighs pnnupynidbbphg unwgywdéd dhonglbiph
UP-nLd wywlnwnpiwb dGfuwbhqdp: Ppwgytbihnipjwb Ypdwndw fulnpht dwuwdp Gywuwnbin tp wnw-
ohl Gnwdujwynid hpwlywbwgybhp wybigniywihb hwpywpjniptnwiht pwnwpwywbnipjnilp: Uju wwpw-
qwjntd 33 UP 2UU-G, hOplGwdwp hnuptiph wagnbgnipjwip, GJuqgbtint thG pGlnwdtkOp 1.4 §pn, huy 2UU-G
12.4 9 pn npwdnd, nph wpryniGpnid thnnh pwqwb Ypdwwnybine tp 13.8 dipn npwdng L Grwdujwyh ytnpohb
wwwhnyybine £p 118.2 dipn npwd dwlwpnwy wwhwwobind viwnwbdwb pnywwnnptih dhowlwyph
uwhdwbGGnp:

Nhwiwdwpyuwjht pwnwpwlwbnipjwl Gnwdujwywihb Gdwl ugbGwpp hwdwnpbih Ep nbnGuwywb
wdh L qhwdh wyGywiynn hwiwwwinwufuwlbwpwn 7.3% L 2.2% wnbdwbphG, pGn npnud, hwyh weGbing
qlbph wwwnwbniiGbph wduwywb ubignGuyGnipnilp, pwpdp qbwd tp uywuynid hniGwphlG 3.0%, huy
thGunpywp-dwnwnpl 0.8% qlwGynLy:

Tnwilwjwnuhb punwpwuwniLpjuul quinqugnraGabpp

Onnh wwhwbswnyh gnigwbhzGbpp wnwonl Grwiujwyned twwbu s6G 6n-

onIp MLRULAUCG gty Spwapwyhlhg L hwdowhnibs G0 Gnbp tGunGuwywb wynhynipjwb wsha:
Gnwiuywyh plGpwgpnid thnnh qubgywén GJwgb) b 2.6%-ny, npp Owhuwwnbuywé GJwqiwl wnbdwbiphg
gwén £ 2.0 mnynuwjhb Ytwnny, wyl nbwpned, Gpp npwdwjhl qubqywéh L thnnh pwquwjh thwuwwgh gnt-
gwlh06pp qGpwqubgb) G0 dpwapdwd dwywpnwyatpp® GJwgbiny Gwuwwnbuywséhg dnunn 4 iinynuwjhb
yownnd wybh (hwiwwwwnwufuwbwpwp 0.2% L 6.4%): Lwhunpn nwpdw Gnyl dwdwlwlywhwwnywdh
hwatdww thnnh qubqywéb wak) b 23.0%-nd 2.5 wninynuwjhb YGwnnd Gwfuwwnmbudwéhg phs, npwdwhh
qulqywoép L thnnh pwqwl hwiwwwwnwufuwbwpwn 21.4% L 19.5%-ny, npnGp qbpwqubgb GG 6pw-
gnywd nbdwbpp 5.8 L 5.2 mnynuwjhb YGwnknny:
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Opwqnuwjhb L hwunwgh npuwiwywnlyuwjhb gnigwbhzGtph hwitdwwnwlwb wnyniuwy

(puwn 2005 p. Phlwluwlywl dpwgph)
waoh wnbdy, %

| rwdujwyp Gwfunpn twpyuw P Grwiujwyp' Gwhunpn Lnwpyw
SnLguiih Gt IV tnwiujwyh GUuwndwdp Gnyyh dwgﬁﬁ#ﬁ?;mqwéh
 Opwopp Quunwgh . Opuwapp .« Ouun.
Onnh qubgywé (M2X, dwd. Jtipg) 06 | 26 255 23.0
" Omnh qubquus (M2X, dwd. sheht) - 66 T 221
Onnh 2ngwignnunh wpwq. (Shoht)' : 11.3 9.3
Opwiwhl quiquwe (M2, dwd. yeng) - 50: - 02: 156 214
Opwiwhl quique (M2, dwd. dhehG) . 32 21 135 122
Ypwdh 2ppwwnnjinh wpwa. (Lihgh[])2 2.2 : 1.1
" Omp pwqw (dwd. gpg) . 105 4. - 143° 195
" omp pwqw (dwd. sheht) - 13 16: 142 145
“onnh pwqdwnhs (dwd. hehe) - 2. 21 99 . 66
Opwiwhl puqdwnbhs (dwd. dheht) L el 05 09 ar

MphwiwdwpluwihG gnigwbhbbph GrwduywyuwyhlG dhnnudGbph ybpnGjw; wywwnybpp dlbwynpdbp b
hhoGwywbnud thnnh wwhwbownyh Ywenigwépwihb thnthnfuncp)nilGGbiph wgnbignipjwdp, npnGp Gufunpn
nwnpyw hwibdwwnnipjwip nibbgh) G0 hwywnrwy ninnwénipynilp: Uyuhlpl, h wwpptipnipinil Gwfunpn
nwnyuw, wpdwlwqnyt) GG thnnh qubgywéh npwdwihlb pwnwnpwwnwnptph 2powbwnenepynilnid qunlynn
Ywlfuhyp L npwiwjht wywlnbbph wsh pwpép nbdwbp, npnGg wép Grwiujwyh plGpwgpntd, Gufunpn
nwpjw Gnyl dwiwlwlywhwwnywdh hwibdwwm, Juqibp b hwiwwwunwupuwlbwpwp 14.9% L 34.3%
(2004p. 6.3% L 27.2%): Onfuwpblp nwlnwnbp 60 wpunwpdnipwihl wjwlnbGtph wdh wnGdwbpp. Yuagub
Gl 24.8% (Owfunpn tnwph 39.2%):

Upunwndnipwjhl wjwbnbbph ntuwywpwnp Yzhep pnhwlnep wjwbnbGpnod

90

85

80

75 —

65
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"3 o Uy uv 3 3 0U3I LA I O® U U U3 3 OU I L T3 © U
02 03 04 05

= Upunwndnipuyhl wywlnlbnh inGuwlwpwn Yppep nlnhwlnigy wywlnbbpned

UwlyuwyG, Gpt hwpdh wnlblp wyn dwiwltwlywhwundwésbbpnid npwdh wpdbGpwynpiwl wnbdwbpp
(2005p. wnwohb Gnwduwyh dhohlp Gwiunpn nwpdw Gnyl dwiwbwlywhwndwséh GYundwip 18.5% L
2004p. Gniya gnigwlbhyp 3.8%), wyw widh inGdwp 2005-h0, Gwfunpn lmwpyw hwdtdwwn, gpbpt wwhww-
Jbi £t 43.0%, wjuhlpl’ Grnwiujwyh Yupywépny gnnjuywl wao:

Uw wnwpw hhdlwywl wnwGdGwhwwnynipniGh £, hGsp, npwdh thnfuwpdtph wpniGwywywa
wpdtipwynpiwl wwpwaguwyned, pbplu Yunbih £ oGY0wpwbtb] nbGunbuncpnilnid GYuwwndwé npwdhb wa-
gnil uwuwnwpbnt Gplngyph wgntgnipjwip:

! @nnh ppowwyinnyinf wpwaenipywl dhohl Lrwduwlhuyphl woh inbdyp Gwfunpn Gowdwwlp Ghuwndwdp sh Gephuywgynid IUU-p
Gnwdwwluyphl fuhuwn ubgnluwylnipywdp wuwydwlwynpndwd' thnnh ppowwinnyunh wpwaonipjwl Gywquiwl pwndn wbdwbnh wuwn-
awnny:

2 Stu Gnuylp:
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Onnh qulqywéh nhlwdhywl pun pwnwnpwwwnppbph

G 37 npwo
300000
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" 3 ¢ U Uuvy 33 OU I LAI O®U U U I I OU I L 7T 3 ©U

02 03 04 05
D Guwibfuply nnwd pwlluyhl hwdwlwnpghg nnipu |:| Unpuinwindnipuyhl wywlGnlbn . Tnwdny wywlnbbn

Onnh wgptqwubtpp Grwdujwyh plpwgpnid Ynbp GO hGnlyw; Ywrnigywépwihl thnithnfunipyniG-
GGpp. thnnph qubgywéh 7.3 dipn npwdh Gwgnidp (Gwpwinh ybpeh dwhwpnuyp 277.9 dpn npwd) pwdha k
pGyGL 2ppwlwnenepinilnud gunnbynn YuGfuhyhb 7.2 dipn npwd wd 7.3%, L wpunwndnipwjhb wywbnGtpht
7.0 0rpn npwd Ywd 5.0% (npnd wpnwhwjndbp £ Gwb npwih Gnwiujwluwihb 6% wpdtpwynpnidp): Hpw-
Jwihl wywbnbbpp Gnwdujwyh plGpwgpnid wybiwgb| G40 6.9 dpn npwdiny Ywd 14.6%-ny, nnb k| skgn-
pwgyb| t YwGfuhy npwdip Guqgiwdp: UpryniGpnd npuwdwjht qubgywdép Gwgby b pGnwdkGp 300 Gi0
npwiny Grwiujwyh Jtpoht Ywagibing 145.5 i pn npwd:

Gpowbwnnipyntlned YwGfuhyp Gwaqb) £ wytih phs, pwb 6pwagpywé tn, pwGh np hntGdwph Yuipney
wabyniihg htinn thbnpdwp-dwpnhb YwOfuhyh hwinbw wywhwbownyp qquih wak] £ 9.3 dpn npwdny:
dtpohOhg £ dhwyl 6.4 dipn npwip pwdhb £ pGytp dwpnhb hhdGwywbned wwydwbwynpdwé hniGdwn-
thtinpwphl Gwjuwwnbuywé pyneptitnwyhb Yulfuhy dwiuutph dh dwup Ywnwywnpnipjwb Ynndhg dwpuinhb
hpwlywlwgltnt hwbgqwiwbpny: YwhGhupyh Gowb dhinnudlGbph dLwynpdwlp Guwuwinb] £ Gwl WP Ynnihg
wpwnwnpdnph 2ntyuynid qGowb gnpéwnbnipyntGGtph hpwywbwgnedp, hGsG ninnuyhnptl wlnpuwnwpdbp
£ 2powlwnnipjnilnid qunlGynn YwGiupyh ypw' pwGytbpph Ynndhg inbGunbuncpynibhg Ywbhupy wpunwndniph
q00wb dhongny:

Nwiwjht wjwlnbbph wal pun dwaybinw)lnipjwl pwfudbi b gywhwbe L dwiybnwyhl wywln-
Gtph dhob hwwuwpwswi 3.4 §ipn npwd, npp GnyG swyjwiny hwjwuwpwswi GEpgpwyyt) £ dwubwynn
hwundwéhg b wyhnwywl dwubwygnepjwip dtnGwpynepynibbtiphg ne jugiwybpwnipynlGGtphg:

Mwiny L wpunwpdnypny wywbnGtpp pun dwiytinw)lnipjw

UG 37 npwo
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Unmuinwindnypny guwhwly wiwlnbbn
Tnwiny gywhwly wywlntp T TTT0C TInwdny dwdlybinuyhl wywlnlbn

Unuinwindnypny dwdlbunuyhl wywlnbbn

h wnwpptpnipjnit npwdwyhl wywbnbtph, wpnwpdnipwihl wywbnGtph Gwgniip wwydwbwynp-
J&i £ pwgwnwwbtu dwulwynp hwindwséhb gniin dwpndbtpngd 11.8 dipn npwd, wylb nbwpncd, tpp wbnw-
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Ywl dwubwygnipjwip dbnGwpynipntbGbtphg L YugdwybpwnipniGGtiphg Gepgpwyywéd dhongltint wyb-
rwgbp GG 4.6 0ipn npwany: CGn npnwy, Gpyne hwndwébbpnud £ qbipwyzeb G0 quuwhwly wywlnbbpp
thnthnfunipyntGGGpp. dwubwynp hwwnydwdéhb gnin dwpdwdé gywhwy dhonglbpp Ywqab) GG 10.2 §jpn,
huly wewnwywb dwubwygnipjwip dGnGwpynipyntGbtphG 1.6 9 pn npwy:

Gnwiujwyh pGpwgpntd 0jwqb| G0 Gwb wrblinpwihG pwbytpnud ng nghnGlnGGph wpunwpdnipwjhl
wywlnbbpp® 5.9 dipn npwadnd, hGsG £ gbpwquigwwbu wwjdwbwynpty £ pnhwnip wwnbbph GYw-
gntip (6.5 i pn npwdny):

SOnbGuwywb wdh, hGnbwpwn Gwl thnnh ywhwGownyh ubgnbw)bnep)ntGl wju tnwph wnwyb] gw)-
nntl wpunwhwjinyby £ thnnh wgpbquunlbph wduwlwl Jwppwqoénid. wrwyb| funynp wGynwd £ nhinydby
hnLGwphG. thnnh qubqwép GJuqb £ 16.2 dipn npwdnd, huy 2npwbwnnipintbnid Ywbfuhyp®™ 16.4 dipn
npwiny: Otnpdup-dwpnhl wpnbl, nbnbuwywb npnpwyh wynhjwgdwlp gnigplpwg, npubnpdb) £
npwih 066 wwhwlwnly, npl wpwnwhwyngtb) b YwGiuhyh 9.2 dipn, npwdwhG wywbnlGbph 5.7 dppn,
hGunbwpwn L npwdwjht qubqywdéh 14.9 dipn npwidh waény:

Unwohl Gnwdujwynid thnnh wagpbgwwbtph gGpnGywi thnthnfunepyniGGtipng wywjdwOwynpgwé
thnfuyti) GG Gwl thnnh qubqywéh unrnigywdpwihl hwiwdwulnipyncGGtipp: Uyuwbtiu, 2nowlwnenipjnilnid
Jwbhupyh L wpwmwpdnipwyhl wjwbnGtph Ypdwnmdwb hbnbwGpny GJwqgb| E thnnh qubqwénid npwlg
nGuwywpwp Yohrp hwiwwwwnwupuwlwpwp 1.7 L 1.2 ninynuwihb Ybwnnyd L Grwdujwyh Jtpohl Yugub
32.9% L 47.7%: Onfuwntlp 2.9 wninynuwjhl YGwnnd wybiwgt] £ npwdiwhlt wwbnlbbph wnGuwlwpwp
Y2hrp L dwpuinh JGpohl Ywqib) 19.4%: Lwiunpn wpdw Gnyl dwiwbwlywhwnyjwsdh hwibdwwnmnipjwdp
wwuwlbpp gpbpt GnuyGa £ 2powlwrenepynilGnud qunbynn Ywbfuhyh b npwidwihl wdwbnbbph nbuwlwpwn
Uz2hnGGpp hwdwwwwnwuhuwlwpwnp 2.3 nnynuwjhb YGwnny Gjugned L 1.6 ninynuwjhb YGnn wad: Pwgw-
nnipjntlp dhwjl wpunwpdnipwihl wywlnObph nGuwywpwnp Yzrh Guqdwb thnfuwptb 0.7 wninynuwjhG
yGwnnyg wal t, hGsp wwydwlwynnytb| £ 2004 pqulywOhG wyn dhenglbiph wdh wihwdbdwwnm pwpép wnbd-
wtnpny:

Onnh L npwih 2ppwwwnnyinh wpwagnepjntGGbphb pnpny k£ GnGp Gwfunpn tnwphGGph Grwduyjwywjhb
ubgnbGw)jlnep)ntlp. wnwehl Gnwdujwyntd npubinpdtp GG GJwqiwb dhwnnudGbp Guiunpn vwnpdw GnyG
dwiwlwywhwwnywéh GYuwndwdp hwiwwwwnwufuwlwpwp 9.3% L 1.1%-ny: Hwlp ghebip G0 Spwgpywé
GJwqoiwlb nbdwtpp 11.3% L 2.2%-ny, pwbh np, nGnbuwywb hpwywlb wsh Gwfuwnbujwd nbdwbph
wwwhnyowl ywpwaquyjney, pb’ thnnh L pb" npwiwjhb qubqywéh dhohl Grwdujwlwyhl wap gwdp t tinkg
wybywynn wnbdwtiphg (hwiwwwunwufuwlwpwn 22.1% L 12.2% dpwapwjhb 25.5% L 13.5%-h thnfjuw-
nt0):

Onnh L npwdhp 2ppwwnneyinh wpwagnipyntGbtph Gnwdujwyuwihb Yupny waydwb hpdbwlywb wywwn-
dwnp wjn gnigwbhGtph thnthnfunipyncGObipp wwjpdwGwynpnn gnpénbGtph fuhuwin ubgnOwyGnepyniGh E,
Gwulwynpwwtiu' Gwiunpn tnwpyw Gpynpnpn YGuhg gnpdwpwn wywnhynepjwb wsh wywjydwbaGpned tnwpb-
ybpohl npwlg pwpdn dwlwpnwybtph duwydnpnidp, npnlp, wnwohl Ghwdujwynid npulinpywdé gnpdwpwn
wwuhyncpjwl wgnbignipjwdp, Yupniy Gwqb Ga:

®nnh 2powwwnincjinh wpwgnipynilp
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Mnwdh ppowuwyinnyinf wpwqnipinta M2 (dwdlbiinp dhohl)
= === Onph pnowwyinnyinh wnwanipintd M2X (dwidlbiinp dhohl)
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hGswtu L Gwfuwwnbuyb| tp, hwybinne cwdwbwywhwwnywéned thnnh wnw-
pwnyh Ypdwwnidilb wwwhndyby b pwGlywiht hwiwywpgh 2uU Gwgqiw
hwpyhl: Uwluwyl, h wwpptpnigjnid 6pwaph, thwunwgh GJuqiwl nbdwbpl twwbu qbpwquigtp GG
wybywihplbpp hpdGwywbnid wwjdwlwynpdwé Gwfuwnbujwéshg wnwybp wybigniywihl hwpywpjniob-
nwjht pwnwpwywlnipjwl hpwlywlwgdwip: UpLGnyl dwiowlwy, GGGy nwpjw wrwbdbwhwwnyne-
pjnLhg, wjl b $hGwluwlwh funpnp Ghphnup L 2ntyuynid wpnwpdnyph dGéwéwyw| wnwewpl, dpw-
gpywé wdh ntdwbpp qquih qbpwqubgb) G0 Gwl pwGyuihG hwiwlwnpgh 2UU-p: Ujuwtiu, 2ULU-p GJugb|
G0 30.5%-ny Jwd 24.4 §pn npwdny huy 2UU-0 wybjwgb| 8.3%-ny Ywd 17.1 dipn npwdny, wjl wywpw-
quwjnty, Gpp 6pwapqwé tp wyn gnigwbh2Gbph hwiwwwunwuhuwlGwpwn 2.6% Gdugned L 0.3% wa:

Fwlywjht hwdwywpgh 2UU wal wdpnnonipjwdp wwwhnyybi £ 33 U wpunwnpdnipwihl wywnhy-
Gtph wybjwgiwl hwyhl 14.8% (puwin qnpénGGEph dEYGwpwlnipjnlp’ «®nnh pwqw» GGpwpwdinil),
huy wnlunpwyhb pwGytph gnin wpnwpdnipwihl ywhniunGbpp GJwqb) G0 8.9%-ny Ywd 2nipe 5.0 dipn
npwiny, hGsp hhdOwywbned wwydwbwynnpyby £ wpmnmwpdnipwjhl wjwbnGtph Gugiwdp:

onnk UnuAUNY

PwYwyhG hwiwywpgh 2UU L QLU Ywppwaghép

Uyl 33 npwd
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== == Qnun Gapphl wlhinhdGbn Bnun wpunwphl wlhnhyGbn

PwlOywyht hwdwywpgh 2UU Ywrnigdwépnid qquihnptb Gwqb) b pwGuhG hwdwywngh hwa-
nbw bwnwywnpnipjwb gniin wwpunwynpnipjntGGtph gnigwbhpp’ 18.5 g pn npwdny Ywd wytih pwb 2 wi-
qwy, hGsp, wnpnbb GG GOp, wybgniyuwjhbG hwplywpneetnwihb pwunwpwlwlnipjwb wpnynilp k:

Gnwdujwyh pGpwgpntd 4.4 dipn npwiiny Ywd 10%-ny GJuwqb) 60 pwGwihb hwdwlwpgh gniin wyg
wywinhyGGpp. 1.7 dpn npwdp WP gniin wy] wympybbph awpdtph (OGEHOwpwGnep)ntGGbpp”™ «®nnh puqu»
GOpwpwdGnLd), huy 2.7 dipn npwip pwGytph gnin wyp wynhybeph Gjugiwb hGnbwGpnd, hGsh ypw
hpiGwywlnd wagnbp G0 Grnwiuywyh pGpwgpnid pwlybph unnwgwd whnypp L Gpwbg Ynnihg Yuwln-
Gunpwywb yuwwhwwih hwdwpnidp (hwdwwwwnwufuwbwpwp 1.5 dpn L 3.6 dpn npwad):

Uwwuywéhb hwywrwy pwGytbph Ynnihg inbGunbunipjwlb Jupywynpdwb gnigwbhh wsh thnfuwntl
hwpybwnnt Gnwdujwynid wpdwlwqnyby £ npw Gwgnid” 1.6 dipn npwdny Ywd 1.2%-nyd: Uynnithwlnbng,
pbl 6pwapwéhg nwlnwn wnbdwbpnyd, vwlwil nbnbunipjwlb Jwpywynpnudt wybiwgbp £ 2.0 §pn
npwainyg Ywd 1.4% -ny (Spwapwd 4.2 dipn npwdh Ywd 3.2%-h thnfuwpth), huy gnigwbhzh Gugnidp
wwydwbwynpdb £ pwGytiph hwayty2hrbGpnd wnlw ng winwywb wpdtipnptiph dwpdwdp:

Spwiwnpwé Jupybnpl ninnyb G0 puwgwrwwbu dwulwynp hwndwsé wybih pwh 4.3 dipn npwd,
wjl ywpwaquwyniy, bpp whnmwlywl dwulwygnipjwip dbrGwpynipntGGbpt ne YuqgowybpwnigyntGObpp
dwpb| GG (gniwn) GuiuyhOnud yepgdwé Jupytpp 2nepe 2.4 dipn npwd: Npwtu YwinG, Jwpyuwynpdw pln-
hwlnip dwywnid qbpwyrbp GG wpnwndnipwyhG Jupytpp 2.7 dpn npwd, gpubgyt £ npwdwiha Jun-
YGph dwpnudGBpp” npwidwnpywé swywbbphg gbipwgquwbgnid 723 316 npwdny: Unwohb Gnwdujwynid Lwu
Gwubwynp hwindwséhb npwiwnpywdé Jupytiph pnhwinep wywnid 066 nGuwlwpwp Y2he 66 Jugibg
uwwrnnwwb Jwnytipp, hsd wpnwhwjndtp £ nbwihb nbGunbunipntGGbph Jupywynpiwb swyw)bGBph
7.5% Jwd 4.2 d|pn npwd wény, npb wybh pwb 2 wbqwi gbpwqubgt) £ gnin Jupyuwynpdwl wan:

SGunbunipjwl Juwplwynpdwlb wsh wmbGdwtph nwbnwnnidt wybhwjn £ nwrtnud hwnjuwwtu Gw-
funpn Lwpdw Onylb dwiwlwlwhwwnwdh gnigwbhyGbph hGn hwdGdwwnnipniGhg. 2004 p. wnwohl
Grwiujwynid pwGytiph Ynnihg nbunbunipjwb gnin Jupywynpnidl wybjwgbp tp 6.3%-n4, wyn pyntd wp-
nwndnipwjhb Jupybph wdp Yuqdb) tp 8.6% wju mwpyw wnwohb Gnwdujwyh 2.9% widh thnfuwnba:
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Unwohl Gnwdujwyntd wlhwdibtiwwn wybjwgb] GG pwaGytph Ynndhg ng nrtghnGUunbGphG npwiw-
npywdé Juplyuwynpiwb swywGbpp’ 5.5 dipn npwd (wdpnnoncpjwdp wpunwndnipwihb qunpytiph wsh hwp-
yh@), hGsp pwdwlwbhh pwpédp nbdy k£ yGpeht wwphlbph Gnyl dwiwlwlywhwunywdéh gnigwbhGtph
hwibdwwnnipjwip. 88.9% 2004p. wnwohl Gnwdiujwyh 16.2% L 2003p. 13.5%-h thnfuwnkG:

Cniyuwywyuwb hwpwptipnep)nlGGtph qupqugdwOp hwdwhnels wyGyuynid
E Gwl pwGyuwjhG hwidwlwpgh $hlGwluwywb dhelnpnnipjwl wd, hGshg
Globind £l 33 UR-G jnpwpwlsynip tnwph Spwapnid £ thnnh L npwdw)hG
pwqliwnpyhsGph wd hwydh welGind thnnh wwhwbownpyh Grwidujwlwiht ubgnbGuwjlnipynilp: Unwohl
Gnwdujwyh hwdwn dpwagpqwé tp wyn gnigwbhGtpp” hwiwwwwnwufuwbwpwp 5.2% L 1.9%-ny wa:

Cuwn thwuwnwgh wpryniGpbbpp” dpwapwdé wdh ninnuwénipjnilp hhdtwlwlnid wwwhnyyby k,
uwlw)h, yuwwydwdé thnnh nt npwdwihb qubqywdébtph dhopl Ghnwiujwywihl wdh Gwhuwwntujwdéhg wybih
nwlnwn wbtdwtph L thnnh pwquwjh 6pwapwihl dwlywpnwyh qbpwqwlgiwb hGwn, thnnh L npwdwjhG
pwqgiwnpyhsGbph GnwdujwlwihG wdp npnpwyhnptb ghob| £ dpwgpywdé nbdwbpp Ywqdbin hwiwww-
nwufuwbwpwn 2.1% L 0.5%: Gtnnuip hhdOwywbnid wwjdwbwynnpyt| £ 2powlwnnipjwl 069 qunlynn
Ywabhupyp' dpwanpywéhg wdbih phs Ypdwwndwdp b wpnwpdnipwihl wywbnbbph' Gwjuwwnbujwdhg nwl-
nwn wdh wnbGdwtpnd, hOswbu Owl wl hwGqwiwbpny, np wywbnGbph plnwiGdwb pwgdwpyswihb
EpLYip quuyyti £ pwGlywihG hwiwlwpgned werw wybigniyuihl wwwnpbbph wany® Gwiunpn Grwdujwyh
Uhohl Gnwdujwywhb 5.6 dipn npwdhg hwubtny 8.3 d1pn npwih:

hGs Gpwptpnid £ Goqwé gnigwlhGGph GrwiujwywihG Juwppwaqdhl, www pwqiwpyhsGph wsh
wanbtgnipjwl hpdGwlywb gnpénGGEpG GG Gnb 2npwlwnrnipinilnid gunlynn Ywhfuhyh GJwgnidb no npw-
dwjhb wjwbnbtph wdp, hGsp dwuwdp quuyt| £ wpnwnpdnipwihl wdwbnbbph Gwgiwdp:

Lwhunpn vwpdw Gny0 dwiwlGwywhwunydwénid gnigwbhbbpp npulnptp G0 gpbpt Gnyb Juwp-
pwghép. thnnh pwqiwnpyhsh wdki t 6.6%-nd Spwaopqwé 9.9%-h, huy npwiwihlb pwqiwnpyhsp Guqgbi
1.7%-ny’ 0.9%-h thnfuwptl YyGpnGyjw gnpénGGEph wgnbgnipjwip wywjdwbwynpywé:

onk 64 ANPUUU3PL
rU2UUNMYPILEN

®nnh L npwdwjhl pwqiwpyhsbbin
2.3 12
PR LR L
22 > P -\
’ 1 -~ 1115
’ L) < ’
2,1 ——= = ,/ S
2 /,/__/.\\L /// 111
-1 \\ 11,05
1.9 N~—"
1,8 1
Itn.02 lltn.  Hlbn. IVbEn. 16p.03 lLn.  IllGn. IVbn. Itn.04 llGn. Wb, IVbn. 160, 05
@nnf pwquwiplfis =TT T Qnwdughl puqiwnlps
onk PUAU Unwohl Gnwdujwyh pGpwgpnid UR Ynnihg npwiwdwplwihl pwnupw-

YwlnipyntGG ppwagnpédtb) £ Guwwnwy nbGGwind npuwdwydwpyuihG pninp
gnnéhpltph dhongny Grwdujwyh ytpehl wwywhndbp hp gnpéwnlwywb Guywwnwyh thnnh pwquih 118.2
dipn npwd dwywpnuwy (Gwgnedp’ 10.5%), hGsh ywpwaqu)nid qGwdp whiwnp t Ywqdtip 2.2%:

3hdbtwywh fulnhpltipp, npnlp 6wab GG UR Ynnohg npwiwdwpywiht pwnwpwywbnegjwb hpwlw-
Owglwb gnpéplpwgned, wnwybjwwbu phutp G0 Ywewywpnipjwl hpwhwlwgpwé hwplyuwpjneetitnwihG
pwnwpwlwlnipyntbhg, $hlwbuwlywhb Gphnuph d66 wjwGbphg L nbn Gwfunpn Lwpywbhg npublnpywé
npwih wpdbpwynpiwb wprynilGpnd wpdwlwapywd wpdnyph thnfuwphGowb tdLEYnhg (nnjwpwybug-
Owb Gdwgned b npwidwjwgiwb wo):

Ujuwbiu, hniGwp-thGnpdwphl, wGunwlywb dwiuuntdbbph gquih pipwywwnwpiwld wwpwaquynty,
thnnh pwquwl Yuwrwywnyb| E nwnwbGiwb dshowywiph dhelwaqséhg Ghppl L npnp nbiwptipnud wlqwd uwnn-
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nhG uwhdwbhg gwdén: UP-G sh thnpdb wybh dGéwglb] thnnh wrwownyp Yuwwywé hntGwphb qpwbg-
Jwé qlwsh pwdwlwbhb pwpdp dwlwpnwyh htwn: Uwpnhb wpnbl, thnnh pwqub plnpwyadt; £ dpw-
gnpywéhg wybh, L dhwjb dwpwnh YbpohG 10 optiph pOpwgpntd, Ywnwywpnepjwb Ynnihg hpwhwlwgywé
utowéwyw) Ywhpupy dwhuuntdbbph hbGnlwGpny, UR-hg nnipu gnlynn Ywbfupylb no thnnh pwqub wyb-
(wgb| 66 7.0 g pn npwadny:

®nnh pwquwjh Jwppwaghép mwwnmwGiwb pnijjwinpbh dhpwlwjpnid
(wnwohl Grwdujwly)

135000
130000‘?&
~
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125000 5
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120000 = v\
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©O O 9 9 99 99 9 998 998 O 9 9 990 9o S S S S S S 9o 9 9o
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O O ™ v v «~ (N N N O O O O ™ ™ «— N N N O O O v~ ™ (N N N
@nnp pwqu T T T Opwapn Onwapn’ +2% Onwapn’ -2%

Swptulygphg UF wrol Ypyhl Swnwgb| GG fulnhplbp’ uwdwéd dtéwéwyw) Phbwluwywb Gp-
hnuph L npwdh wpdbpwynpdwl npubnpnudbbph’ uwywujwdéhg wybith pwpép wmbdwtiph, hGswbu Gwbl wp-
dniph thnfuwphGdwG tdEYwnh hbwn, hGsny £ yuwydwbwdnpwéd UbGunpnOwlywb pwayp hnGdwp-GwpunhG
wywnhy dhowdwnb| £ wpwnwpdnyph 2ntuynid qbbing 2npg 12.0 dipn npwdhb hwdwndbp wpunwndnyp:
OnfuwphGiwb tdGYnh dwuhb GG Jywyntd Gub thnnh qubqqwénid npwidwihl wywbnlbph wdh wOhw-
utdwwn pwpép nbdwtipp, hOswbu Gub Gwiunpn twphGph hwobdwwm UPR-hg nnipu qunlynn YwGfuhyp
Gwpunhl nhndwé dEéwdwyw| wadp:

33 yEawnpnGwywb pwGyhg nnipu 2ppwlwnynn YuwGfuhyp
%
100
95 —
90
85
80
NLYwnbkdptp 3nLGdwp OLwnpgun Uwpun
2002 =T s" 203 @ 77t 2004 2005

Qnpéwpwp wwuhynipjwl dwiwlwlwonpowbh ubignbuwjlnipyntlp wwhwwdb) £ Gwb wju mwpyuw
wnwohl Grwiujwyned, nph wgnbgnipjwdp Ghwjl hntGwphG UP-hg nnipu qnGynn YwhGhupyp Gwagb k
14.3 dipn npwinyg Ywd 13.5%-ny (Gwfunpn vwpyw Gnyyl dwiwlwlwhwwnydwdéh 13.1 dipn npwdh Jud
13.6%-h thnfuwnbb): Uwlw)G, h nwppbpnep)nil Gwiunpn tnwphGGph, Gpp thGnpwp-dwpunhG YR-hg nnipu
Ywabfupyp gnigwptipt £ hwitdwwmwpwn Yuynd Juwppwaghd, wju wnwph wyn pGpwgpnid wjb wok) £t 7.6
dLpn npwdny, nphg Ghw)b 6.2 dhihwpnp dwpunh:
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Onnh pwquwjh nhGwdhywb pun pwnwnpwwwnppbph

Ui 33 npwd
150000
120000
90000 -
60000 -
30000 -
0
"3 oU uuvu3l 3 Oouvu3l uvtrT3 ©oUUU I I OU I LTI O©U
02 03 04 05

O wwatupyp ue-pg noupu W Grpuwyguypi hugpten

UP-nd pwlytph pnpwlgwjhlG hwphybbph nu wy JuwqdwybpwnepjntGbbph hwyhybGbph dGwgnpnp
Gnwdujwyh ppwgpnid Gdwqby £ 1.7 3 pn npwdny:

ClnhwOnp wrdwdp, Grwdujwyh plGpwgpntd UR-0 Junbl t dpwgpdwéh hwibidwwnm wnwyb] plnpw)-
Gnnuywl npwiwydwpluwiht pwnwpwywbnipniG, pwbh np dhohl Grwdujwyuwjhl wép 1.6%, qlipwqubgt|
t 6pwapywd nbdwtipp 0.3 ninynuwjhl YGwnnd, npp swihny £ qipwquwbgyt) £ Gub Guiunpn inwnpdw Gnyh
dwiwlwlwhwwnywéh hwitdwwn wsh spwagpywé gnigwlbhpp 14.2%-h thnfuwntib 14.5%:

Onnh pwqwb dwpwnh ybpohb Ywagiby £ 123.6 dipn npwd” Gnwdujwyh pbpwgpnid GJwabiing 8.4 dipn
npwainy Ywy 6.4%-ny 6pwapywé 10.5%-h thnfuwnbl:

Canpwytnnuywb npwiwdwpywiht pwunwpwywlnipjwl dwuhb £ Jyuwynd Gwb nne Grwiuywyh pl-
pwgpntl hpwgybiihnipjwb wybigniyh” inwwbiv pwpdp dwlwpnwyph ywhwwbnudp: Quwbu, wwpuownhp
wwhneunmwynpdwb Gapwyw dhongltiph dhlGnyt dwlywpnwyh wwpwqujned, shohl wduwywb wybigniy
wwownbbpp Grwiuwwyh pbpwgpnid wdk] GO0 wybih pwh 1.0 dpn npwdny dwpunhb Ywqoking 7.6 dipn
npwd: CGn npnid, Yupniy wd £ wpdwbwapdbp hntGwphb (2.1 dpn npwd) YwGfuhyh ubgnbwihG ynduwn-
dwip wwyplwlwynpwd wyn dhonglbph dh dwuh' pnpwlygwihl hwahybbpnid Yniinwlydwb wpnynGpned,
npp hwlwnwy npubnpnudb £ nilbghbp dwpnhG wybigniyph dwywpnuwyp Gwqbglbing 1.1 dpn npwdny:
Wjuhlpl Grwiujwyh pbpwgpnid pwlywyht hwiwlwpgp vnwwbu btnbl £ pwpdp hpwgybih, hGsh dwuhb k
Jywynd dhohl GnwdujwywihG wybigniyh 8.3 dipn npwd gnigwbhop (Gwiunpn tnwnpdw Gnyb dwiwbwlw-
hwwndwaénid Gneyb gnigwGhpp Ywadby £ 4.5 dipn, huy 2003-hG 3.8 dipn npwd):

LUbpgpwydwd dhenglbipnid wybigniy wwwpbbph mbuwlwpwp Y2hep
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Gnwiujwlwjht qGwsdp Ywaqub t 3.7% qbpwquwbgbiny épwqpywé gnigwbhyp 1.5 tinynuwjhG Yyb-
wnny: LOwb pwpdp gnigwbhy £ dLwdnpdtp hniGjwphb qpubgwé wlhwitdwwn pwpdp qGwsh 5.4%
(2004-h hntGwnhb 2.5%, 2003-hG" 4.1%, 2002-hG" 2.2%) wgnbgnipjwdp: Mw wnwyb| funpp utignOwjbnt-
pjwl npubnpdw O wprynilp tp L hpdGwwGnud ywjdwbGwynpdwé tp oGy «2ny L dyGwipbpp» wwpwbpw-
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fudph qGtiph Yupniy wany: Gtnpdup-dwpnhlb wpdwlwapyby £ 1.7% qGwayncd, npp npnp swithny dGndbg
t Gnwdujwlywjhl gnigwlhph 26innuip Spwopywd dwywpnwyhg L shgnpwgntp qlwsh wnwpbywb dpw-
qnuwjhb dhGsk 3% gnigwbhh wwwhndwb hniGdwphb weyw rhulybinp:

Udbigniy wwwpbbn
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hGswbu wpnkG GpybL £ «®nnh wpwwny» pwdinud, wnwohl Gnwiujwynid Spwapywéhl hwiwww-
nwufuwb thnnh wrwowplh YpGwwnndp wbinh £ nilbgbp gnun GGpphG wywnhybbph Ypdwwndwb hwdh,
Ghawn E, wnwyb| wpwq wnbdwtpny: Lnya dhunnedbbnh GG npubinpdt Gub WP QUU-h q6ny. npwhp GJwqgb
GG 177.2%-nJ Owhuwwnbujwé 73.8%-h thnfuwptl, hGsp hhdOwlwbned wwjdwlwynpygt) £ Ywnwldwnpne-
pjwl Ynnohg hpwywlwgywd hwplwpnebinwihl pwnwpwlwlnipjwhb 2tnnudbGepny L thwuinwgh dLw-
Jnpqwé ni Spwgpywé thnfuwpdtplbiph tnwnppbpnipjwip:

Unwohll wpunwhwjingb) £ UP hwinbw Ywnwywnpnipjwl gnin ywpwnwynpnepyntbGbtinh gnigwbhoh
Gnwdiuywlwjhlt Juwppwqénid (Spwaopywé 54.2%-h thnfuwnbb Gwqb) £ 110.7%-nd) pjnpbinuyhl dwfu-
utiph pGpwywwnwpiwb L whwnwndbpnpbiph |pwgnighs pnnwpyniilGbphg unmwgdwé gndwnbbipp UR-nLd
wywbnwnbbint hGnbwbpny UR-nLd Ywnwywpnipjwl dhongltph dGwgnpnh wybwgiwb wgnbignipjwdp:

Onfuwndtipbtiph nmwpptpnipnttb wpnwhwyndbp £ WP gnin wyp wynhyGtph thnthnfuncpyniGaGpned.
Owhuwwnbuywé wsh (18.1% Jwd 1.7 g pn npwd) thnfuwnbb Grwdujwyh pGpwgpnid wynhybtpp Gwqb G
19.6%-ny Ywd 1.7 dpn npwiny: Uyuhlpb pwbh np 4R 2UU-p Spwagnnid wdpwagpywé GG 6pwapuwyhb thnfu-
wpdtipny L, Grnwiujwyh pGpwgpntd npwih 2wpnibwlwlywb wpdtpwynpdwb ywjdwbbabpned, duwynpybip
E wybh gwén thwunwgh thnfuwnpdtp, wwyw 2UU Grwiujwlwhlt dEdwéwyw hwdwpdwb dpwanw)hh
pwpdn thnfuwpdtipny wnpnwhwyinniip hwaybyzryt) b gnin wyp wynhybbph Gugqiwdp:

Pwbytph htwn thnfuhwpwpbipnipyniGbbpG pbpwgbp GG Spwagpny Gwhuwbywé ninnnipyntGGbphG
hwiwwwwnwufuwb, nph wpryniGpnid UR hwinby pwGyGph ywpunwynpnepynGGtiph gnigwbhyp Gwqgb k
53.1%-ny Ywd 5.8 ijpn npwiny dpwgpywé 56.3%-h Ywd 6.1 dpn npwih thnfuwptb: 33 UR gnpShpwlwg-
anty, hOswbu L OGwhunpn wwphGeppG, wju Lwpjw wnwohl Gnwiujwynid Lu wywhy t bnb pwaybpp
Ynndhg UR-nLd Bhongltph wywlnwnpdwh G2unwywb hGuwpwynpnepjwb gnpdhpp, nph hwidwfuwneb swyw)-
GGpp Ywqubp 66 52.9 dipn npwd 2004p. wnwohU Gnwdujwyh 35.3 dipn L 2003-h 11.6 4 pn npwih wwpw-
quyntd: Wu gnpdhph oqlnipjwdp UP-hG hwonndbl t Grwiujwyh pGpwgpnid gnin Ghppwpbp 2.1 Gipn
nnwah hpwgybihnipynil:

hGswbu wpntG Gpyb E, UP gnpShpwywqdp GGpweb] E Gwl wpunwpdnyph qlnudp, npp hhdGwyw-
Gnud Gwwuwnwwninnyby £, wpdnyph thnfuwphGdwb tSGYnh npubnpiwl wwydwbaGGpned, npwdh GYwwn-
Jwip ywhwbowpyh wahl hwiwwwinwufuwb npwdh wnwowpyh wwwhnydwdp:

UphLGnyb dwiwlwy, wpwmwpdnyph qGdwb dhongnd hpwgybihnipjwb Ghipwpldwb wgnbignipynilp
wnwlg wjn b weyw wybigniyuihl wwywnlbbph pwpdp dwlywpnwyh dpw sGgnpwglbint Gwwwnwynd,
whwnwndbpnpbph wnpundtih wnGophbynn swywGbph uwhdwbbbpnwy, UR-G pwGytiph hbw Yopk| £ 4.5 9 pn
npwl hwiwhiwrbt swywih hwywnwpd ntwn gnpéwnp, nph hwayhb hpwgybiihnipjwb gnin Geppwpnidn
Jwquk t 2.5 91 pn npwy:

hpwgythnipjwb GEppwdwh fulnphG, 33 $hlwbubtiph L EynGnipywih Gwfuwpwpnipjwb L 33 LR
gnponnnipjnLGGEph YynnpnhGwglw pppwbwybbpnud, odwlnwyb) £ Gul GwlGdwwbnwpwbh Ynndhg whiwn-
wwpwnwwnndubiph (pwgnighs pnnupynuiltiphg unwgywdé dhonglbinp UR-nLd wywlnwnbtint dGfuwbhqip:
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Tnw dhongny hwennyti b Gppwti 6.2 dipn npwdh wybigniywyhl hpwgybihnipyntl, nphg dhwyb 4.0 dipn
npwdp Gwhunpn lmwpyw ybpoht dwpywdé shengltipnh YpdwinniiG kp:

®nnh pwquwl puwn 2UU-h L 2ULU-h

Ui 37 npwd
200000
150000 i
100000 A
50000 4

0_

-50000

"3 o U vy 3 30U 3 LA I OU U U3I 3 OU I UL T3 ©WU

02 03 04 05

W o O auu

Opwapywé gnigwlhzhg qquih 2tinygt 66 33 WP 2UU-p 1.4 dpn npwd Ywd 0.9% GJwaqiwh thnfuw-
nGb 22.1 dipn npwih Juwd 14.8%-h wa: Gtnnuip hhdGwlwlnd wwjdwbwynpyb] £ wpunwpdnyph qGdwb
JtpnGyjw gnpéwnlnipyntGbbpny, hOswbu Gwb UR-nd Ywnwydwpnipjwl ubthwywbwGnphdwb hwwnnly
hwyyhg dnwn 8.7 i pn npwihl hwdwpdtp wpwnwnpdnyph qGiwdp, npp Lu §pwanpny GwfuwwnbGuwé skp: LR
QUU-p hwiwpyby £ Owl Ywpwywpnipjwb Ynndhg unwgywéd npwdwlnphh, wpwnwphl wywhniunbbph
Ywrwywpniihg unwgywé nnynuwihl GYwdniinGbph L wyp wpinwpdnipwjhG dncinptinh hwadhb 3.8 dipn
npwiny: UhLOnyb dwiwbwy, Grwivjwyh pbpwgpntd uwywuwpydby £ 2.4 dpn npwihb hwdwpdtip qni-
Uwph wpwnwphl ywpunp:

UdthnthGind UP Ynnihg wrwohl Grnwiujwynid hpwlywlwgwé npuwiwdwplywihl pwnwpwywbnt-
pjwl wpryniGplGpp” Ywpbih £ thwuwnb, np WP qifuwdnp Gywunwyh wwwhnyiwb twywb nhuybp sGa
wpdwlwanpyb) L, dwypninbGunbuwlywb hhdGwlywb gnigwbhGbpp dlwynpywé shinndlbph wwpwagwynty,
UP-0 hpwuwbuwywl £ hwdwpnud wnwpbybpoht dhbsk 3% Spwapwiht gnigwlhh wwhwwbnwdp: bGs
YyGpwptpnud £ wpunwpdnipwjhb Gephnuph 2wpnibwydwb L wdh wGdwtph hGlwquw wpwqugiwl ywpw-
qujnid UPR UYnnihg wpuwnpdnyph qGUwl gnpéwnlnipntbbGbph hpwywlwgiwb qGwdwihl rhuybiph
npulinpdwGp, www UP-0 QubGdwwbtinmwpwbh htwn &tnp t pbipb) hp ubthwywb Yupdwdwiytin wpdbpnpbpp
pnnwnytnt thnfuwnwnpé hwdwdwjlnipyntt L whpwdbnnipjwl nbwpncd Yupnn £ Yhpwetb] hpwgybihne-
pjwl Geppwdwl wyn qnpéhpp Lu:
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Unwohl Gnwiujwynd UR Ynnihg hpwlywlwgywéd wnwyb] plnwjtnnuywb npuwiwjwpluihl pwnwpw-
Ywlnipjwb dwuhb G0 Jyuyntd npwdwdwpyuiht wwydwGGtph hﬁr}bpuh1 L npwiwydwnyuwyha ul,u[]ntltlbnh2 hwi-
Jwpyltpp: bpwywb wpnynibwybun thnfuwpdtipp pbil Ghrwdujwyh pGpwgpnid wpdtipwynpdbp £ 1.4%-ny, uwluw)h
hpwywb wnnynuwnpnypltipp Gqwugb] G0 1.6 wnynuwjhG Ytwnnd, hGsh wqgnbgnipjwdp £ npwdwydwnpyuwihG

wwjliwbhtph hGnbpup thnpp-hGs GJwqb) £ Gufunpn Grwdujwyh 72.5-hg holkny 72.3-h:

33 npwiwywpyuyhl wwjdwGGtph hGnbpup
95
 —
80 \\
75
70 N —
65 \ /
60 T T T T T T T T T T T T
IV tin. ltn. IlGn.  NltGe IV bn. ltn.  IlGn. Nlbe IV ltn.  IlGn. 1 bn.
01 02 03 04
= Tywidwwnpluyhl wuydwllbnh pintpu

hGswbu Gplunid £ thwunwgh b YwbnGnd hwdwpywé thnnh pwqubbph yuppwadtiph hwikdwwnnip)nilhg,
Gnwdujwyh plpwgpnid wpdwlwanyt) GG dhohG hwpyny thnnh pwquwjh’ Ywlnbh wwhwGeltiphg wnwyb] wpwag
wdh wnbdwtp, nph wanbgnipjwl hhdGwywb gnpénGhbpp GepYuwjwgyt) GG «®nnh pwqw» pwdbnud: Ujuhlpl, pun
Jwanbh hwpdwpyh npwiwpwbnipjwl, npuwiwdwpluihb pwunwpwlwbnipjwlb wnwyb| plnwjnnuywb pGnipp
hhiGwynpyned £ wldwlwywb LU wsh wnbdwh (10.8%) hwdtdww thnnh pwqwjh 12-wdujw wsh (19.5%) wnw-

pwlghy nbGdwtnny:

Owuwnwgh L Yubnlny hwdwpyywé thnnh pwquitpp

130000

120000 /
110000

100000 /\/

90000 /
80000

70000 T T T T T T T T T T T T
1V tin. lGn. llGn. Il Gn. IV bn lGn. llbn. Il Gn. IV bGn IGn. 1l Gn. Il Gn.
01 02 03 04

Quunwgh thnnh puqu (Uhohl opwlywl)

"""" bwlnlnyg hwpywplwd thnnh pwqw

! Tnwdwdwnplyuyhl wuydwlGbph honbpuh huybigwlwngn hnwwwpwlywd 2001 pywlwih 2-pn Gowdwwlp « 4P pwlpbnnidy:
2 ApwdunfupluyghlG GwGnGabph bupdupldwl depnnwpwinipniln Apwwwmulywd F 33 2002 pulwih npwdwdwnplughl pw-

nupwlwlnipjuwl Spwaonned, wrwldhl hufbyfwdny:
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DShGwlbGuwlyw b 2nLyw

ﬂ)hﬁwﬂquwﬁ 2ntywynid npubnpywé nnynuwnpnyplbph waydwb dhnnwdp wpniOwyydb) £ Gwl
2005p. wnwyhl Gnwiujwyh pGpwgpnid: hGswtu UUL nniwpny Gepgpwddwé dhonglbinh, wjbwbu £ 33
npwiny Gepgpwyywd wjwlnbtph mnynuwnpnypbbpp Gwpunpn Grwdujwyh ybpeh hwibowwm Gwgb) Ga:
Gnwiujwyh pGpwgpnid npwdwjhl wywbnbGph tninynuwnpnyplbtpp nwwnwbyt) GG 4.4%-h, huly nnpwpw-
JhG wjwbnGGph mnynuwnpnypltinp’ 5.0 %-h 2ppwlwypncd: UUL nnpwpny L 33 npwdny wyjwbnGtph nn-
Ynuwnpnepltiph mwnpptpnipynilp Yuqibp £ 0.6 tnnynuwhb Y& Gwfunpn Grwdujwyh 0.9-h thnfuwntkh: 33
npwdiny Gepgpwyywé wywbnbbph nnynuwnpniplbph GJwagnidp wwpgnpn? yyugnid £, np $hlwluwlw
2ntywih dwulwyhgbbph Junwhnipjwl wunhwlp 33 npwdh hwlnby dGéwlnud E, npp Guuwuwnnid £
wywbnbtph nbupny fubwynnnipyntGGbph tinynuwnpnypbtnh Gquwgqdiwlp:

UnlunpwjhG pwGytph 33 npwdny L wpunwndnypny wywlnGtph winynuwnpneypltpp
%

8
6 == - O = S
-~ e —— e NP O 7

4 T - = ~
2
0

304 0] u u u 3 3 (e} U 3 U n 305 0} )

Inwdny wywlnbbnh tninhnuwnnpnyp = == = UUU nmpwinpny wywlnbbnh innynuwnpnep

Lwfunpn Gnwiujwyh yGpoh hwibdwwn 2.7 ninynuwjhG YGwnny wdk] GG UUL nniwpny Jwpytph wnn-
Ynuwnpnepltipp' wqobting 20.8%: 33 npwdny Jwnpybph wninynuwnpnypbbpp Gdwgbi GG 0.4 winynuwjhh
yGwnny Ywaqubiiny 20.2%, hGsp hhdOwywbnd wwydwbwynpybp £ 33 npwih GYwwndwdp UUL nnpwph wp-
dtignydwdp: Upnynibpnid Gpb Gwiunpn wmwpdw ytippht UUL nnpwpnd Jwpytiph winynuwnpnypp qtipw-
quGgncd Ep 33 npwidnyd Jupytph nnnynuwnpnypp 2.5 innynuwjihb Ytwnny, wyw Grnwdujwyh ytGpohh wnpnkl
33 npwiny Jwpytbpph wnnynuwnpnypp 0.6 ninynuwyhb YGwnny gqbpwqubgnid tp UUL nniwpnd Jwpytiph
wnnynuwnpnypn:

Pwlywjhl hwiwywpgh Ynndhg 33 npwiny L UUL nniwpny wpwiwnpywd Jupytiph

% wnnynuwnpnypltipp
(4
24
—
\
22 ~ - C \\
R e -...~ fr——— /A - -l ="
20 e i N

-
~ | \l
il 2 PR, F - /
" e o 4
18 -

304 o U u U 3 3 o} u 3 U N 305 o] V)

Tnwdny Yunlbiph tinhnuwnpnep = T T T UUU nnpwpny Junlbiph tcinhnuwnpnep
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2005p. wnwohl Grwdujwyh ppwgpnid whnmwywld wwpunwwmndubph 2ncywyned Lo tinynuwnpniyp-
Gtiph dhohl dwlwpnwyp GYwqgb t:

Unwohl Grwdujwyh pGpwgpntd MM wnwelbwihb 2ntyuwyntd ywpunwwndubph GYuwmdwdp dLwynp-
Jwé pwpdn ywhwbowpyh wywydwbbbpnid, npp Ywagob) £ pnnupyiwb wdwih 275.9%-p, dholwdwadlybun
Uwulwyph dwpnibbpny wpdbyunpnlGwiht ywpunwwnndubph dhohG nnynuwnpnypp Gwfunpn Grwdujwyh
hwitdwwnnipjwdp Gwgb) £ 1.55 ninynuwihb YGnny Juaqibing 5.27%, dhplwdwdytwun wpdbyunpnbuwjhb
wwpnuwwnniubphGp 1.27 nnynuwjht Ytnnd Ywqibing 5.84%, huy Gpywpwdwdytn wpdbyunpnGuwihb
wwpwnwwnndubphlp' 2.34 nnynuwihb Ybwnny Jugibing 6.93%: MGunwlwl jupdwdwdybn wwnpuwwnnd-
utiph pnnupydwb dwywGtph wény wwjdwlwynpwsé MYN dhohl wnnynuwnpnyplbbnb wadtk) GG 0.1 wnin-
Ynuwyh0 ybwnny L Yuquibi 4.04%, pGn npnd” hncGduphl Yok 66 4.31%, thbnpduphG 4.24%, dwpunh0
3.77%:

MM GUwidwnwptpnipjwl nhGwdhywb wnwelwjhl wnbnwpwfuniltph pGpwgpnild

10

A
8 = x
N $
6 A i . A
A A 1 A A A
s
PRI —t—x— $ |
° ] ]
2
0 } } } } } } } } } } } }
182 1095 140 133 308 1825 730 364 245 210 1095 2920 231
dwdlyliinuynipynt G (on)
®  LywquagnyG A Unwibjwanyl Uwhbwluyhli  ®  Upopli = Spkilin

2005p. wnwohl Grwiujwyh pbGpwgpnid nbinh £ nlbbghp winwlywb Juptwdwdybn wywpunwwnnd-
utiph 8 pnnupynwd’ 6.5 dipn npwd plGnhwlnip dwywiny, whnwywb dhohl dwiybnwylnepjwb dwubwyp
GwpnuilGtpny wpdGyunpnlwiht wwpunwwnmndubph 3 pnnupynud 4.8 gipn npwd pGnhwGnip wywiny,
whtwnwlywb dhobwdwiytn wnpdtyunpnlbwjhlt ywpunwwnndubph 1 pnnupyned 1 g pn npwd wywiny L wb-
nwlwb Gpywpwdwiybn wpdtyunpnbwiht wwpunwwnndubph 1 pnnuipynid 1.5 g pn npwd Swjwny: 33
bEL-h Ynndhg hpwywbwgyt) t 709.977 610 npwih whunmwwl wwpwunwwnmndubiph hGunglniy, nphg 338.205
4Lh npwdp Ywqauib) G0 wbnwywb jupdwdwiybn ywpunwwnndubpp 2.5% Ghwdwnwpbpnipjwip L 371.772
06 npwdp wbwnwywb dholwdwdiybn dwulwyh dwpnudbbpnd wwpunwwmndubpp 4% GUwdwnwpbpne-
pJwip:

Muwpuwwnndubiph wnwelwjhG 2nLjw
aja 37 npwo

27000
24000
21000
18000
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UhGsl 364 on

O rqwpyuws swyuw

O Twhwlpwpnly

364 onhg wytih

Stinwpuwpfu. dwyuy
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UpryniGpnid dwipinh 31-h npnipjwdp 2ppwluwnnipjwl 069 qunlynn whunwywl wwpumwwnmndubiph
pGnhwlnip dwywip Guiunpn dwiwlwywhwwndwéh (31/12/2004p.) hwikdwwn wab| £ 7442.5 G0 npwdny
Ywqubny 57032.5 416 npwd (wojwlwywb wndtpny):

230 910 npwdny wybjwgb| GG nbghntlw ng pwGy GGpnpnnbGph (wn pyned ng pwGy nhitipGtnh)
Ynnihg wtwnwlywb wpdtipnptipnid juwwnwpywdé GGpnpnudbbph dwywGbpp: dbpohGOtphu wywpuwwnnd-
utinh nGuwywpwp Y2hrp Grwdujwyh Jbponcd Juqudb) £ 12.28% Ywd 7000.743 010 npwd: MGnwlywb wwp-
tnwwnndubinnud ng nighnblunGtph GepnpnudbGGph dwywGbpp s60G thnthnfuydbl. Yuqob) GG 89.856 00 npwa:

NGghntlwn pwGytbpp (wyn pyncd Gwb 33 UR) GEpnpnudbtph dwyw 06p0 wybjwgb| GG 6898.652 4|0
npwiny Yuaqgubin 46442.852 4|0 npwd Jwd powlwrenipjwl 069 qunlynn wwpwnwwnndubph wdpnng
owywih 81.43%-p:

33 dEUL-h Ynnihg htinglywéd wwpunwinndubph dwywp Grwiujwyh Yybpenwd Yuqob) £ 3499.049 gi0
npwi Jwd 2ppwbwenipjwb ko guinlynn wwnpwmwwnniubiph wdpnne éwywih 6.14%-n:

Upnynilpnid 2005p. wnwohl Gnwdujwyh ytpohlt rbghnGOwnGbph wwpunwwnmndubph plGnbhwGnep
Swywip Yuqguib t 2ppwlwnnipjwl d6p gqunlynn whwnwlwb wwpwmwwmniubph wdpnne dwywih 99.84%-p
56942.6 010 npwy, huy ng ntighntlGunGtphbp 0.16%-p Ywd 89.9 610 npw:

MM Junnigywépp pun ubthwwlwwinbptph

90
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70
60
50
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30
20
10

07.01.05
14.01.05
21.01.05
28.01.05
04.02.05
11.02.05
18.02.05
25.02.05
04.03.05
11.03.05
18.03.05
25.03.05
01.04.05

Puwllbnh (GGpwrywy 337 YRP) inbuwlwnwn Yrhra plnh. dwywynid
= = = = Maghnblun ng pwlly GepnpnnGbnh (GGpwrywy ns pwlly nfy Gpltinh) inbuwlwnwn Gppra plnh. Swyuyned
"""" 115 nlighnbilin GapnpnnGbph wnbuwlwnpwn Uphna plnh. Swifuynid

Gpypnpnwhl 2niyuwih gnpdwnbnep)nilGGtph dhohl wwpbwb Gywdwnwptpnipinibp Guiunpn Ghwd-
ujwyh hwitdwwnipjwdp Gdwgb) £ 0.3 winynuwihlb Ybwnd Ywqguibiind 4.99%: UhLGnyG dwdwbwy, MM
Gpupnpnwyhb 2nywynid hpwywlwgywéd gnpdwnlnipyncGlbph dwywObpp Gwfunpn rwiujwyh hwobow-
nnipjwip wadk] G0 2.9 dipn npwdnd Jwaqubing 13.7 i pn npwd: dbpohGhu dhohl 2wpwpwlwl 2powbw-
nnipjntlp gk £ dnuin 1 d1pn 60 610G npwd:

Unwohl Gnwdujwyh plGpwgpntd dhopwbYwyihlb rGwn 2niyuwynid ppuwlywlbwgywé gnpéwnplbpp Gyw-
gti| 60: Lwfunpn Grwduywyh hwdtdwwn SheopwGYwihlb nbwn gnpéwnlnipyntGGbph Swywbbpp GJuqb) GG
11.387 4 pn npwiny’ wqubiny 14.183 dipn npwd: Gnpdwppltipnh dhohl dwdytunwybnepynibp Yuqub) £ 10
on: UhppwGlwjhG nGwn 2nitwih dhohl 2wpwpwlwb 2nowlwrnipjntlp Yuagib] £ dnnn 1.161 dipn npwy:
QnpéwnlnipyntGGEph dhoph0 wmwpblwl Gywiowmwptpnipntlp Guiunpn Grwiuywyh hwobdwn GJugb) £
0.33 innnynuwyhG Ybwnny L Yuquk) 3.68 %:

GUwdwnwptpnipjwb Ynph neuntdbGwuppnepynilp gnuyg £ wnwhu, np GlwdwnwptpnepyniGGtpp Gjwgb
&G Ynph gptipt nng tplu)bpnd:

GUwdwnwptpnipjwb Ynph nhpph thnthnfuncpywb qbipwyzhr dwup' 88.21%-n, wwjdwbwynpybiy £ Ynpph
Uwywpnwyh hwdpbpwg (gniqwhtin) wnbnwwnpdnd, npp Juqdbp £ 0.47 winynuwihb Ybw h hwyhd GUw-
GunwpbpnipyniGbtph Gyuqoiwl: 39%-ny thnthnfudby £ Ynph gqngywénipynilp (0.26-hg” 0.18), hGsp Gowlw-
ynid k£, np Gpywpwdwiybn ywpunwwnndubph Guwndwip dLuwdnpywd pwpdp wwhwbswpynyg wwjowlw-
Unpwé Lpyupwdwiytn nt jupdwdwiybn ywpumwnndubiph inynuwnpnypGtph dhol nwppbpnipyniGp
Gwaqb £ UGwgnpnwjhl gnpénGGtpp Ynph thnthnfunipywb dG9 uqib) GG —27.70%:
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Uthnp GYwdwmwptpnipjwb Ynpp

12

10

4 == e =17 1-——--1°- " //
-(4
2
0
56 112 168 224 280 336 448 560 672 784 1344 1904
dwdlyliirnuynipyni G (on)
Ehwdin. Ynn 31.03.05 npnipjwdp = = = = Glhwdwn. hnn 31.12.04 npnipjudp
Gbnnud
1,0
0,8
0,6
0,4
0,2 ———— —
0,0 e —
-0’2 /—\
-0,4
-0,6
-0,8
-1,0
56 112 168 224 280 336 448 560 672

Unwohl Grwdujwyh hwiowp Spwgpywé thnnh pwquwjh dwlwpnuyp wwwhnybjnt Gywwnwynyg 33
UP-G hpwlywlwgntby £ hGswbu wpunwpdnipwihl, wyjlwbu £ npwdwjhG gnpédwnbnep)niGGtip. dwubwynpw-
wbu hntGywphb 33 YGEGnpnGwywb pwGyp Yopk| £ 2018 410 npwih hwjwnwnpé rbGwn hwdiwdw)Gwagnbp
uwhdwOjwé 4.5% wnnynuwnpnepny, huy dwpinhG 536 410 npwadh™ 3.75%-ny, wpdnipwihl dhopwlyw)hG
2ntyuynid qObp £ (puin wdhulbiph) 5.10, 12.60 L 7.70 010 UUL nniwp hwiwwwwnwufuwbwpwnp 478.48,
474.27 L. 457.99 npwd dhohb Yanwé thnfuwpdtplbnny:

33 yLhwpnOwlwl pwlyp npwiwdwpyuwiht pwnupwlwbnipjwl gnpéhplbph ninynuwnpnypGbpp
uwhdwb) £ hwydh welbiny dpwapwdéd npuiwdwpluiht pwnwpwywbnipjwb ninnwénipinilp L $h-
Owluwlwb 2nywih ppwyhdwyp: Uwulwynpwwtiu' 2005p. wnwohl Gnwdujwynid npwdwdwplwihl gnp-
6hpltph ninynuwnpnypGtpp UP funphnipnp YbpwOwyby £ Gpyne wlGquwd: UnwohG thnthnfunipynilbp Ywwnwnp-
gty £t hntGywphl. Gepgpwdynn wywlnbtph wnynuwnpnipp 1%-hg pwnépwgdtb| £ 1.75%-h, huy nbiwn
gnpéwnbnipjntGObph nnynuwnpnypp’ 3.75%-hg 4.5%-h: 3wonpn thnthnfunipyntlp uwnwnyb) £ dwpwnha.
ntwn gnpdwnlnipjntGGEph nnynuwnpnupp 4.5%-hg hobigyt| t 3.75%-h:

2005 pJwlywlh wnwohl Gnwdiujwyh plpwgpnid dtd tp wwhwbowpyp ULGGnpnGwlywb pwGyh
wywlnbGpp Gwwndwidp: 33 Yahunpnlwlywb pwGy Gepyuwywgybp £ 52830 §10 npwdh wjwlnh wywhwo-
ownl, pln npnud” hniGdwphG GGpnpdG £ 9850 010 npwih wjwln uwhdwOwé 1.75% GUwdwnwpbpne-
pjwdp, thbGnpdwp L dwpn wdhulbpht hwdwwywunwufuwbwpwn 19070 410 npwih L 23910 §10 npwdh
wywln nwpdjwy 1.75%-ny:

33 yGhawpnOGwywb pwGyh vwhiwlwé 33 npwih hwqwpyuwihb thnfuwpdtpp UUL nnpwph GHwwn-
dwdp 2005p. wnwyhb Grwdujwynid pwnnilGwyt) £ npubinpty Gwiunpn nwph ujujwé wpdunpnidp:

Gnwdiujwyh ybponiy, Gwhunpn dwiwlwywhwwndwséh ybpoh hwdbdwwn, qpubgyt) t 6.05% wndb-
pwynpnid 485.84 npwdihg 458.13 npwd (Juwphwghw 141.97, dhohl 2tinnud 11.91 npwd, GuquanyGp’
457.75 npwd, wnwybiwagnylp® 501.80 npwd): Ujuwhuh wpdbnpnidp wpunwnpdnyph wnwownpyh widh
htiinLw0p t, hOsh dwuhl GO Jywynid GepphG wpdnipwyhb oncywynid dLwydnpywé 6wyw Gepp:
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33 pwbGybph L Jwnyujho yuguwytnpwnpyjn Gbnph
qnpénLGbnLpynLGp’

2005 p. wnwohl Gnwdujwyh pGpwgpntd pwalywjhl gnpéncGtinipjwl |hgkG-
ghw t unnwgb| «UpdughupwOly» OPLC-0:

31.03.2005 p. npnipjwip 33 tnwpwépnid wrlw pnpnp 21 wnlunpwjhl pwG-
Ytpp qnpéb GG plnhwnep YGpwhuynnnipjwl nuzinnid: Gnwdujwyh plGpwgpntd pwllwiht hwdwlwnpgh
Gwulbwd)nintiph pwlwyl wybiwgt) £t hGany L Yuqudb) 242:

33 surusLnku anronn
pULYENC

PULLU3NL 3UUULGUNGh 2005 p. wnwoehl Gnwdujwyh pGpwgpntd pwllywjhG hwiwlwpgh plnhw-
OLNAULNEP LUMPSUL Onip Ywwhwnw o wdbiwgt) £ 8.4.%-nd (5.4 dpn npwdny) L 31.03.2005p.
npnipjwip Ywquab) 70.0 dpn npwd:

CUnhwnp wwhunwih wdp wwypdwbwynpdbyp £ Grwdujwyh pGpwgpnid pwllwihl hwdwlywnpgh
yYnndhg 2.6 dipn npwd whnyph wywhndwdp b JubnGwnpwywh hhdGwnpwdh 3.6 dipn npwd woény:
Gwwhwwih wop 0.8 dipn npwiny sbgnpwgnty £ (pwgnighs Yuwwhwwintd 26Gptph L 2hGnipyniGGGph
JGpwqlwhwuindwl wwhniunh wynswih Gjwgnedp: Pwbybpp Gwfunpn dwdwlwwpowbh spwfujwd 2w-
hniyphg Ginwdujwyh pGpwgpnid pwhwpwdhbbtp s60G pwyfuby:

UwlnOwnpwlwb hhdbwnpwih wdl wwywhndbp G0 Gpyne pwytin. 3.0 0 pn npwdb wwwhnybp k
thtinpywphb pwGlwiht hwowlwng dntinp gnpédwé «Updughupwby» OLL-G, huy 633 010 npwip’ «Iwjtyn-
GnipwOy» PPL-G:

PwlywjhG hwdwlywnpgh rhuyny Y2rywd wlyinhybtpt wak) Ga 2.5%-ny, huy Gnpdwnhywjhb pnhw-
Gnip L hpdGwlywb Yuwwhwnw Gepp hwidwwwwnwufuwbwpwn 10.0% L 9.1%-ny: UpnyntGpnid’ pGnhwlnip L
hpiGwywh YwuwhwwO6ph wnwowlghy wdp, h wwpptpnipjnild nhuyny Yrrdwd wymhybbph wsh, hwa-
qbtignti| £ Ywwhuwih hwdwpdtipnipjwb gnigwbhy0bph wsh: Canhwlnp Ywwhunwih hwdwpdtipnipjw
gnigwlh0 wybiwgb| £ 4.0 mnynuwjihb Ytwnny, hhdowlwb Yuwwhwmwih hwiwpdtpnipjwb gnigwbhyp 3.4
innynuwyhG Yhwnny L hwiwwwunwufuwbwpwp Yuqib) 36.3% L 33.6%:

31.03.2005p. npnipjwdp Gnpdwunhywihb Ywwhwnwih dGénpynilp 6 pwGynid qunGyty £ 1.0-2.0 dipn
npwih dhowlwjpnid, 10 pwGybpnid 2.0-4.0 G pn npwih dhowlwypnid L 5 pwGytpnid qbpwqugb £ 4.0
daLpn npwdp:

FwlywjhG hwiwlwpgh plnhwlnip ywwhwwih L pnhwGnep wynhybbph hwpwpbpwygnipjwb
gnigwlhyp Gnwdujwyh pbpwgpnd wybjwgt] £ 1.5 ninynuwihb YGwnnd L Gnwdujwyh ybpohl Yuqiby £
19.3% wwjiwlwynpywé wynhybbph wsh wnbGdwh GYwwndwdp jwwhunwh wpwowlghly wdh wnGiwny:

PULLUBPL 3UUULUNGH Swpybinnt  dwiwlwwopowlnd  pwlGlywihlG  hwiwlwpgh plnhwGnep
MUPSUINPAHB3NFLLEN wwnwwynpnipjntGGGpp Gdwab 66 1.7%-ny (5.2 dipn npwdny) L Gnwd-
ujwyh dtpehl Yuqgoik| 293.8 dipn npwd: Canhwlnip wwpunwynpnipnil-

Gtph wd £ wpdwlwqnyty 10, huy Gdwgnid’ 11 pwGytipned:

33 npwiny wwpwnwynpnipntGObpt wdk) GG 1.6%-ny, huy wpunwpdnypny wwnpunwynpnepjntGlbpp
OJwqb] 60 2.9%-nd, nph wpryniGpnid pnhwlnp wywnpunwynpnepyniGGbph Yugined 33 npuidnd ywpunw-
JnpnipyntGGEph inGuwywpwp Y2hrp Gwfunpn Ghwdujwyh hwdGdwm wybiwgtb £ 0.9 ninynuwjhl YGwnny L
Ywqub| 27.6%:

Pwlywjht hwiwywnpgh wwpwnwynpnipyniGabph GJwgnidp hhdGwywbnid ywjdwbwynpyby £ $hagp-
Yuywl whdwbg gywhwb9 wpwnwndnipwihb dhengbtiph 5.5 dipn npwd Gwgniiny:

" Wmipp iy dwunid inbnblunngnpyniGn Gupnn Fawppbpdty Snwdwdwplughl punuwpwlwlnpuin Jepwpbpng dwunid Gbp-
Yuywagywo wngyuy Gbnhg, pwlh np oquiwgnndywd Gl indyuwy Ghph fudpwynpdwl tnwnppbn Yhowlwaenwlwl dninbignidGbn (Vwulwyn-
nwbiu L nlighnGainlbnh, L ns nbghnbawnlbnh wngjuwy Ghpp wyu dwuntd GEphuwywgywd G0 dhuwupl):
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Ppwwpwlwlywhb L $hghywlywb whédwbg pGnhwlnep gywhwby Wwpunwynpnepynlbbbpp Gwqgb) G
3.3%-ny (4.4 d;pn npwind), huy dwiybinwiht wqwbnbtipp 1.1%-ny (965 410 npwiny):

Swunywbwywh £, np npwdh thnfuwpdtiph GGpYwihu wpdtpwynpdwb wwjdwbGGpnd L hpwjwpw-
Gwywa, U $hahuywl wbdwhg hOswbu gwywhwe (GEpwnjw) npwg pwlywihG hwahybtpp), wylwbu L
dwiybwmwiht wywbnltph Ywugonwd Gjwgb) G0 wpnwpdnipwihl L wak] npwiwjht wywbnlbph dwywi-
Gtpp. hpwywpwlwlwb L $hghyuwlywl whdwbg hwaplnhwinip wywlnbtpnid (guwhwby L dwaybinwihG
Uhongltiph) wpwwnpdnipwihlG dhongltipp Gwagb GG 6.6%-nd (11.7 dipn npwdind), huly npwdwjhG
Uhonglbp0 wybjwgt| GG 12.8%-ny (6.3 dipn npwdny): UpnynclGpnid® 31.03.2005p. npnipjwip hpwwpw-
Owywl L $hahywlwl whdwlg pGnhwlnip wywlnbbph dGonipynilp Ywqgib) £ 221.6 dipn npwd, nph
25.1%-p Ywquobp G0 npwiwjhl wywlnbbpp (Grwdujwyh uygpnd 21.7%): LGn npnud, Shghywlwb wa-
Ahbp, h wwpptipnipintd hpwywpwlwywl wGédwbg, wytih hwywé GG fubGwynnnep)niblbin uwnwnb) wp-
nwndnipwjhlG dhongltiph wnbupny. $hghywlywl wGdwlg gwywhwby L dwiybnmwiht wywlnbbpny 33
npwainy wnbnwpwfujwé thongltph Y2hep Ywquby t plnwatklp 11.5%, npp ghonid E hpwjwpwGwyw
wbdwlg gwwhwby L dwiybunwihlG wjwbnbbpnd npwdwiht ywpwnwynpnipynlbGbbph’ 36.6% wnbuw-
Ywpwp Yzrh

Thuwwpyynn dwidwlwlwpowlnid pwbybph (npn pnpwlygwiht hwphdlbipp GJwgb) GG 28.5%-ny
(1.7 gpn npwidnd), wyp pbwluwlub YuqdwybpwnepyntGbbph  GYuwnmdwdp  wwpunwynpnepyntGbbpp
17.5%-nd (1.1 O pn npwadnd), huy pwbytiph GYuwwndwdp w) ywpwmwynpnepyniGbtipp (Gepwnjw; WP GHwwn-
Gwdp) L 33 Ywnwdwpnipjwlb Guwwndwdp ywpunwynpnep)ntbbbpbd woabp 60 hwiwwwwnwufuwbwpwn
8.3%-ny (1.9 o pn npwdny) L 14.2%-ny (1.9 dpn npwiny):

PwllywjihG hwiwywpgh GEpgpwywé shongltph Ywrnigywépp

31.12.2004 31.03.2005

8
7 4,5% 9 1

% 2
° 17.8% 3 27,9%
18,0%

1. dhghlywlwl whdwlg guwhwly wywlnlbp, 2. hpwywpwlwlwl widwlg guwhwly wywlnlbp, 3. Shohlwlwl widwlg
dwilinuyhl wywlnlbbn, 4. bpwywpwlwlwl wldwlg dwdlnughl wywlnlbn, 5. MwpumwynpniygniGaan wyy
Dhlwluwlwl huqiwlbpwynipiniGoGph Gywndwdp 6. Pwiltnh pnpwlguyhl huphdlbn L wyy wwpunwynpnigyndGG6n
(Gapnwywy GF), 7. downdbypp tninynulbpn, 8. MwpunwynpnipyniGGGn Gwewywnpnipywl Ghundwdp,

9. Uy wwpuwnwynpnipyniGaGn

Gnwiujwyh plGpwgpntd pGnhwbnip ywpunwynpnepjntGbtiph uginwd inGuwlwpwp YohrGtph funynp
thnthnfunipyntGGbp s60 wpdwbwaqnyt: Uwuwdp thnthnfudbp 60 gywhwGs wjwlnbtph nbuwlwpwp Y42hn-
Gtpp. Grwdujwyh pGpwgpnid 1.6 nnynuwjhb Yewnny Gwqb) £ $hghulywb wGdwbg guywhwby wywln-
Gtnp L 0.9 nnynuwyhb YGwnny wybjwgt) E hpwjwpwlwlwb wbdwbg gywhwb wjwbnbbph nGuwlwpwn
U2hnp:

PULYLU3PL 3UUULUNGP 2005p. wnwohl Gnwdujwyh plGpwgpnid pwlGlywjhlG hwdwywpgh wyunhy-

OULNRULNEN UyShdue, G600 wybtiwgtip GG 0.1%-ny (253 00 npwdny) L 31.03.05p. npnipjwip Ywg-
uti| 363.8 dipn npwd: Jwpytunne dwiwlwlwynpewlnid wynmhybbnpb wak| G

10 L Gwqb] 11 pwGytpny:
Qquih GJwqab] GG pwGybpnd Gnuinpn pnpwlygwihG hwyhyGGpp 27.7%-ny (24.4 dipn npwiny) b
ownwnbpypjw wpdtpnptinnid GepnpnudbGpp 81.9%-ny (3.2 dipn npwadny): LHwwnG h wybjwgt] GG Ywbfuhy
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npwiwywb shonglbph' 16.6%-ny (4.1 O pn npwiny), UR-nLd pnpwlgwhl hwphybbiph L wj ywhwGelbph
10.9%-ny (3.0 0ipn npwiny), whwnwlywhb wpdbpnptipnd GGpnpnuiGbph’ 23.9%-ny (8.7 dipn npwdny) b
nGunbunctpjwlp npwdwnpdwé Jupybnh 6.2%-ny (8.2 dpn npwainy) swyw) btpp:

SGunbunipjwlp npdwé Jupybph wadp hhdGwywbnid wwydwbwdnpyby £t ng ntghntlunbGph Jupyw-
ynpnudbbph wény:

SOwnbtunipjwlp npwiwnpjwd Jupytiph Yugind dhghlwlywl whdwlg Juwnpytind wybjwgb Ga
8.1%-ny (4.0 ¢ pn npwdny), hpwywpwlwywb wadwbg Jupybpp 4.3%-ny (3.4 410 npwindy), huy pwGyh
htwn uwyywé whdwlg L wfuwnmwyhgbbpht tnpwiwnpwé Jupytpp 22.1%-ny (816 6.0 npwdny):

PwllwjhG hwiwlhwpgh wywnhybbph jurnigywdépn
hwaqupn npwd
100000000
80000000 N
60000000
40000000
20000000 j]— [I
-20000000
1 2 3 4 5 6 7 8 9 10 11 12 13 14
L] 37.12.2004 B 37.05.2005
1. bwlfuply npwdwlwl dhonglbn 2. [Fnpwlhguyhl hwphdGbn puwllbnndd
3. Mbwnwlwl wndtpnpbn 4. Mwhwlolbn pwllbnh L wy phl. hwqdwly. Ghwndwdp
5. @np. hwp. YP-nid L wyy wwhwlolbn 4P 4y. 6. dwplin hppwiwpwlwlwl wiéwlg
7. dwplin phghlwlwl whdwlg 8. dwplybip pwllbph htwn huwyywd whdwlg b wpfu.
9. Jwpdwiplywd wnwgby hp innynulbn 10. Ipdbwlwl dhonglbin
11. Uy wndtipnplbn 12. Lhghlq, pwlinnphlq (wewlg Shopwlyuyhip)
13. Mwhnrunwpnln 14. Uy wlhinpyGan

Swpybtinnnt Gnwiujwynid Jupytpp L nGphnnpuwywb wwpwptipp (GEpwrjwp shepwbYwiht wywln-
GGnG nu Jwnytpp, rGwn hwiwdw)Gwantpp, 1hghbgp, wlwmnphbgp) pnhwbnip wdkp G0 7.1%-ny (11.0
arpn npwing) L 31.03.2005p. npnipjwdp Ywqibp 166.7 g pn npwd: dwpytph L nGphunnpulwb wywpwnpbiph
wdp qbpwquligwwbu wwjdwlwynpyby £ ng rEghnbbGunGGiph wpunwpdnipwihl Jupytph L nGphunnpwywb
wwnupbph wany: Uuwbtu. Grwdujwyh pGpwgpnid npwiny Jwpyuwihb Gepnpnudbbpp Gwgb) GG 4.5%-n4,
huy wpwnwpdnypny Jupyuwyhb Gepnpnudbbnb wybiwgb) 60 11.9%-ny, hGsh wpnyniGpnid pGnhwOnep Jwp-
YwyhG GGpnpnudbGpnud npwionyd Juwpyuwyhb GepnpnudGbph mGuwlwpwp Y2hep GJuqb) £ 2.8 wninynuwjhb
ytwny L Yuquok| 26.4%:

Ns ntighntOwbbph0 npwiwnpdwéd Jupytpp L nbphninpuywl wwpunpbpp wotk| G 64.6%-ny (10.3
drpn npwdny), huy rbghnblunGGphG tnpwdwnpywé Jwnpytpp L nGppuninpuwb wwpwnptpp 0.5%-ny (726
416 npwadny):

NEqhntlunbbph Jupywha GGpnpnudGbpnud wybjwgtp G0 uywrnnuywb Jwpybpp 6.4%-ny (2.5
dipn npwiny), gynunwinbunbunipjwb Jupytipp 16.7%-ny (1.4 dipn npwdnd), hwbpwiha uGlnp L uww-
uwpydwb wj ninpnGBph Jupybpp 22.2%-ny (1.2 4ipn npwdnd), wpwluwynpnh L juwwh Jupybpp
87.8%-ny (1.0 dipn npwdny) L 2hbwpwpnipjwlb Jupytbpp 11.3%-ny (597 610 npwdny): Thuwpyynn
dwiwbwywynpowlnud Gwgb] G0 wpryniOwptpnipjwb Jwpytpp 11.2%-ny (4.0 g pn npwiny), wrbinph
Jupytipp 1.6%-ny (511 60 npwdny), $hGwluwyub hwindwsh Jupytbpp 2.4%-ny (216 310 npwdny) L wyp
gynntiph Junytipp 28.1%-ny (1.3 d pn npwdny):

UpnyniGwptipnipjwlb §yninh Juplwdnpiwb Gdwqiwb hhibwlwl wwwndwep hwlpwagnpénipjw,
toGpatunpywgh L uGlbnh wpryniGwpbpnepynGbpnud Jupwight GepnpnudGbpp Gwgned k, pln npnud hw-
pwagnpénipjwl Jupytpp Guqb) G0 74.9%-ny (3.0 9 pn npwiny), toGpgbunphlywihl tpwdwnpwdé Jwnp-
yGpp 15.0%-ny (984 410 npwiny), huly uGlnh wpnynibGwptpnipjwl Junybpp 5.6%-ny (790 4G npwdny):
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PwOlywjhG hwiwywnpah ywpluwyhb GGpnpnudGhbpp’ pun nGunbuncpyjwb §nentiph
(31.03.05p. npnipjwip)

9

6.1% 6 ° ’
’ 45% 21,8% 1,6%
1. UnmyniGuipbinnipyni G, 2. §nenuiinlunbunipynid, 3. ChGwpwnpnipynid, 4. Spwluwnpum b huyy,
5. Unlunnip, 6. Fwlpuyhl ulniln L vwwuwnpldwl wyy npnmunlbn, 7. $h0wluwlwl hwanywd,
8. Uwwnnnuwlwl Junltin, 9. Uy ajninbn

Gnwoiujwyh pGpwgpnid pwllywjhlG hwiwlwpgh nwuwlywpgwd wynmhyObph wnbuwywpwp Yzhel
wybjwgbl £ 0.3 mnynuwyhb YGwnny Yuwqitiny pnhwbnp Jupytbph bW nGphnnpuywb wywpuptph 2.0%-p:
31.03.2005p. npnipjwdp JwpywjhG ynpundbib nilbgb| b hGnlyw| Yuwrnigdwépp. «unwbnwnuny» Junpybpp
L ntphnnpwlwl wwpunpbpp Yugob) G0 98.0%, «huyynn» Jupybpp L nGphinnpuywl wwpupbpp 1.3%,
«ns unwlnwpwny» Jupytipp L nGphunnpuywb ywpunpbpp 0.3%, «fuulwétih» Jupytpp L nGphunnpuyw
wwpwpbipp 0.3%:

PwOywihG hwdwlwnpgh wywhyabph Yugind npuwiwiht wynhyGbph wbuwywpwp Yzhet wak) t
3.3 linynuwjhb Ytwnny L Ywqub| 41.8%:

Gnwiujwyh pbpwgpnid pwlywihbt hwdwlywnpgh L2 plnhwbnip hpwgybihnipjwl gnpédwyhgp GYw-
qbil £ 0.4 ninynuwyhG Ytwnny, huy L2? pGpwghy hpwgybihntpjwh gnpdwyhgl wybjwgty t 11.2 inynuwjhG
yGwny L 31.03.2005p. npnipjwip hwiwwwwnwufuwbwpwn Yuaqib) G0 46.7% L 109.8%: hpwgybhnipjw
thwuwnwgh gnigwhGGpp L2’ Gnpdwuwnhdh 20% L U2? Gnpdwwnhyh 80% uwhiwlwswihtphg zwpniGwynid
GG qquih pwpdp GG L22 pGpwghy hpwgybihnipjwh gnpdwlgh Giwh wdp wwydwGwynpdt| b gywhwhy
wwnuwynpnipjntGbtiph qquih Gwqiwdp:

PULYU3PL 3UUULGUNGh PwlywyhlG hwdwywpgh 2005 p. wnwohl Grwdujwyh gnun whnypp Yug-
EYUUNFSLEN 64 oUuusn Ut £ 2.6 dipn npwd, npp 30.4%-ny qipwqulgt| £ 2004 . Gnyl dwiwlbw-
Ywhwuwndwéh pwhniyph dGénipynilp: Gnwdujwyh pGpwgpnid 2whnypny GG
wfuwwnb 16 pwbytin, npnbg gniwn Qwhnypp Ywaqoby £ 3.0 dipn npwd, huy ywuny 60 wpfuwwntbp 5 pwl-
ytin, npnGg YOwup Yuqub) £ 392 G0 npwa:

2005 p. wnwohl Gptp wdhulbph plGpwgpnid pwGywihG hwidwlwnpgp unwgb £ 15.4 Gpn npwdh
hwiwfuwnb Gywdnin” hpwlwbwglbind 12.1 g pn npwdh swithny dwiuubip: UpnyniGpnd pwGlwihG hwdw-
Ywngh pwhnupp 6hGsL hwpynidp Yuqaob) £ 3.3 g pn npwa:

Swiwfuwnb GHwdnunGbph uginid innynuwihb GywdnunbGbph mGuwywpwp Y2hrp Yuqib £ 46.5%,
ns nnynuwjhl GUwinunlGtph wGuwlwpwp Yohep 26.3% L wyunhyGbph hGwpwynp YnpnunGbph ww-
hnLuinbtphg UGpwnwnpdh wnGuwlwpwn Yzhnp 27.2%: SGunbunipjwb Junpytphg unwgdwsd GwdnunGbphh
pwdhb t pGuyGp ninynuwyhl GYwdninbbph 80.0%-p, huy unwgywé dhelnpnuydwnbbphl ns tnnynuwjhb
GUwdnuinGbph 41.2%-p:

Swiwfuwnb dwhubpnid 066 lmGuwlwpwp Y2hep nwpdjw) pwdh E payt; ny minynuwiha dwpuubpha,
npnp Ywqub| GG 41.8%, huly winynuwjhb dwfuutipht L wywnhyGtph hGwpwynp YnpniunGGph wwhniuwn-
Geph0 ywwnwpdwdé hwinywgniibbphb pwdh GG paytp hwiwwwwnwufuwlGwpwn 19.0% L 39.2% wnbuwlw-
pwn Yzhratp: Ns tnnynuwjhb dwiuubipnd qqwih wnbuwywpwp Y2hep pwdha E pOyt; pwllywiht wpfuwnnn-
GGph w2fuwnwywnéhb L npwb hwwuwpbgywé wyp yadwnpbtpha ng nnynuwjhl dwuutinh 40.9%-n:
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JUPLYU3hL Snynuwyhl Swfuutipnid qquih 58.2% wbuwlwpwnp Yzhrp pwdhb £ pGytg
yuauuusPMNHR3NFLLEN  dwiytnwhl wywlnbtnph nhdwg Yydwpdwé ninynuGliphG:
31.03.05 p. npnipjwdp 33 nwpwdépnid qnpétp GG 9 Jwnlywjhb Ywagdiwybp-
wnipjnt0GEp” Gpyne dwubwdninbpny:

Gnwdiujwyh pOpwgpnid Jupluwihl YuqowytpwnipjntGGbph pOnhwlnip wywmhylbph dbénipynilp
Gwagb| £ 1.7%-ny L Juquib| 5.5 0 pn npwd, npp pwOlyuwjhG hwowywpgh wynphybbph dwywih pGnwakln
1.5%-0 L:

dwpyuwyhl YwqdwybpwnepjniGbbph Yynndhg wpwdwnpdwé Jupybph plnhwlngp dwwip bptp
wdhulbbpp pGpwgpnid wybiwgtb| £ 15.1%-ny (360 4G npwiny) gpbipt wdpnnonipjwdp h hwohy $hghlyw-
Yl wGdwlg wnpdwé Jwpybph wdh: 31.03.2005 p. npnipjwdp hpwywpwlwlwb wGédwbg Jupybpp
Ywquok| GG 709 010 npwd, Shghywywb wGdwbg Jupybpp 1.9 dipn npwd: LhghlGgh pGnhwbnep swdwi b
wnwohl Gnwdujwynid wak] £ 25.8%-ny L Ywqibk| 1.1 §.pn npw:

dwpYuwyhl YugiwybpwnipyntbGtph Ynndhg nbghnblunbGpht nmpwdwnpdwé Junytiph L nGphwnnpw-
Ywl wwpwptiph pnhwGnip Swlw b wok £ 15.6%-ny (587 4G npwdny) L Yuquib 4.3 9 pn npwd: SOwnk-
untpjwl pninp §ynenbipnd qupyuwyht ugdwybpwnepjntGbGtiph ynndhg hpwywlwgywdéd JunpywihG Gp-
npniilGbiph wa £ wpdwbwanyby, pGn npnud” JupYuwyhb Gepnpnudbtph pGnhwGnep wdh 47.7%-p wwwhnybi
GO uywnnnuywb Jwpytipp: Uwwennwywb Jupytph Yuwjnd wdh dhunwdbtipp awpnibwyyt) Ga. Juplw-
JhG GGpnpnudGbpnud woklwdbs nbGuwywpwn Yohep pwdhO £ pGuGp uwywennuywb Jupybpht 33.4%:
UpnyniGwptipnipjwl gynenh Juwpytiph wbuwywpwp Y2hra pGnhwnip Jupwhb GepnpnudGbpnd yuqab k
24.5%, qjninwwnbuntunipjwlp 10.4%, wnrlunph npnpinhGp' 6.1%, huly d0wgjw| 25.6%-p" wy) Gynntiphlp:

JdwplwjhG GGpnpnudlGph rhuywjlnipjwlb nwubph wenwing Grwdujwyh pGpwgpnid plGnhwGninp
Jupytiph L nbphwnnpuywb wwpwnpbph Yuqdnd unwlnwpun Jupytph L nGphunnpuywb wywpwnpbiph
inbuwlwpwp Y2hnb wybwgb £ 3.7 inynuwyhb Ybwnny L Yuqub) 93.0%:

Gnwiujwyh pOpwgpntd Jupyuwjht YwqiwytpwnipntGGbph plnhwlnip yuwhwnwih dGénipynilp
wak| k£ 4.2%-ny (137 410 npwiny) L Grwdujwyh ybpoht Yuqib 3.4 i pn npwd:

dwpyuwhl YuwgdwytpwnepyntGbbph plnhwnegp ywpunwynpnepyntGGbph  dGénpyntbp GJuwqb) £
9.8%-ny (234 010 npwdny) h hw2hy $hghjwlwb wed dwulwyhglbphg Gepgpwywdéd thnfuwnnipyniGbbph
OJwqgiwb L Ywquob) £ 2.1 dpn npwd:

2005p. wnwohl Gptip wihubtpht 5 Juwpywiht ugdwybpwnepjntGlabp wbuwnbp G0 yawuny (pln-
hwnp JGwup® 130 916 npwd) L 4 JupywjhG yugdwybpwnipynibGbtp' pwhnypny (pGnhwGnep whneypp’ 73
416 npwad): Upnynibpnd Grwdujwyh ppwgpnid qupywiht yuqiwybpwnipyntGbbph pGnhwnep JGwup
Ywqub £ 57 410 npw:

PULYU3PL 3UUULUNGH 2005p. wnwohb Grwdujwyh pGpwgpnid pwllwihl hwdwlywpgh Ywpquw-
LUNQUUINPUUL NUGSh ynpdwb nuznnid hpwwbwgyb G0 hGnlyw thnthnfuncp)ncGGtnp.
onoONuNFR3NFLLEN 1. Onfuwlwlydwh YGwntbph yGpwhuynnnipinilp fuunnwglbne, «Updnipwjhl
Yuwpgwynpiwb L wpdnipwjhl ybGpwhuynnnipjwlb dwuhl» 33 optilph ww-
hwOeObpp pwdwpwpbint L thnfuwlwydwb Ybwnbph Ynndhg wnpwiwnpynn dwnwjnipintGGGph npwyp
pwpdpwgbbint Guwwnwyny tpwyyb £ «Onfuwbwyiwb Yeinbph yepunnigiw dbrGupyp»:

2. 2005 pywlwOh wwphth 1-hg nidh dbe GG Ok «3uyhs-npudwpynwihb dGpLGwbbph Yhpwndwb
Gwuhl» 33 optlph thnthnfunipyntGGEpp L [pwgnidGBpp, pun npnlg, dwulwynpwwbiu wpunwnpdniph wnp
nt Jwdwnph gnpénclbnipinid hpwlywbwglnn wGdhlp wbwp b nbnwnptb huyhs-npwdwpynwiht o6pt-
Gwlbp Yuwy YEGunpnOwywh pwGyh Ynnihg vwhiwlwéd wwhwlelGbpp pwlwpwnpnn hwidwywpgswihh
onwahp: 3wpyh weGbnyd Ybpnbyywip juunwpytb) G0 hwiwwwunwufuwb thnithnfunepyniGtip «Upnwndnyph
wnp nt Jwdwnrph gnpéwnlnipyntGltinh |hgbGgwynpnidp L uwpgwynpnidp» Yuwbnbwywpg 10-nLd:

3. UGGunpnOwlwb pwOyh Ynndhg wwppbpwpwn YyGpwlbwpynid L pwpdwgynid G0 pwGyGph nGlYw-
Jwpbtph npwywynpdwb hwpgwowpbpp wwjdwlwynpgwé optiGunpuywl L GGpwontGunpwywb Gnp
thnthnfunpyntGGEph G hwidwwwwnwufuwbbglbnt wbhpwdtinnepjwidp: dbpohl yGpwbwjdwh wpnynilpnid
hwpgwwnptpp hwiwdw)bbgyt| o opkGpltpnid L GhpwonbGunpwlwb wywntpnd Juunwpywé thnthnfunt-
pjntbbGnhG, phGswbu Gwl plnwyayt) GG GGpwretiny Gnp optlpltph L UP Ynndhg uwhdwOywé Gnp Yup-
qbtiph wwhwbeGtpp («dhghywlywb whdwhbg pwbGywihlt wywbnbtph hwwnnignidp Gpwfuwdnptine dwuhb»
33 opkilip, «PwOytiph Gtpphl huynnnipjwb Gwquagnt)0 wwydwbbtpp hwuwmwnbipne dwuhO» YR funphpnh
npnanid L wy G):
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4. PwlOh np «PwGytiph gqnpénibtinipjwb Ywpquwynpnudp, pwGuihG gnpénibbinipywl hhdGwyw
inbGunbGuwlwb GnpdwwnhyGbipp» YuwbnlGwywng 2-h thnthnfuncpyniGbbipp wbwnp b nudh dbp dinbGbhG wwphih
1-hg, nLunh wOhpwdbunnipnth wnwowgwy L Yyapwlwydtg «PwGytph hwaytbinygnipyniGGtpp, nphwag Gep-
Yujwgniip b hpwwwpwyniedp» Gubnbwywng 3-p bwbnGwywng 2-h thnthnfunipntGGEpht hwdwwwunwu-
fuwObglbnt Gywwmwyny:

5. 3wuwnwwnytb t «dwplyuwjhb yugdwytpwnep)ntGGtph hwaybnynipyntGGEpp, npwlg GEplyuwjwgnidp
L hpwwwpwynidp» YwbnOwlwpg 15-p° Gnp fudpwgpnepjwip: YwOnOwywpgp Ybpwlwyybp £ Ywlnbw-
Ywpag 14-h0 hwiwdw)jGtglbint L hwyytnduwlywb dubpp wwpqbglbint Guywunwyny: YwhnGwlwnpgh hbiwn
Uhwuhl hwuwmwunyb| £ «33 nmwpwépnid gnpénn Juplwjhbt YuqiwytpwnipntGbbph Yynndhg WhGunpnlw-
Ywb pway GEpYwywgynn hwodtinynipyntGGGph Yuqudwb» ninbgnuygp:
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Jawpnpwhuwwnuyh hwpwptbpnepyjnLtGGbn

2005 5. wnwoht tnwsuywynid 33 YhGnpnGuwlwd pwyp 2wpniGult) £ 33 Yswpwhwywpluyht
hwiwywpgh qupqugiwl wfuwwnwbplbpp: Uwulwdnpuwbu 33 Jdwpwhwdwpluihb pGuwqwywnn,
hGswbu Owb yowpwihl dwnwynipjniGGbp dwwnnignn YugiwybpwnipyntGlGtph gnpénilbnigynilp Ywpqu-
ynpnn hpwywlwb nwywnh YubnGwlwnpqiw, 33 YahnpnOwlwb pwbyh ubthwlwb wpdbpnptinh pnnwny-
Gw0 htwn Juwywséd hwiwwywnwufuwb hpwjwlwb nwwnh dwydwb b MGnwlwh wpdtpnpbph hwqwn-
Gwl L hwpdwpybbph ppwlywlwgiwb hwidwlwpgnid thnthnfunipyntGGEph Yuwnwpdwb wfuwnwbpGtp:
Upwyybl £ Gwb hwiwwwuwnwufuwb nGuGninghwywb b épwgpwihl wwywhnyntd wpunwndnyph thnfuw-
Owydwh yGnbpnud nbnwnpbine Gwwwnwyny: SYywp hwiwywnpgp hGupwynpnepynib YpGétinh wybiih pw-
thwlghy nwpdbtnt dwulwyhglbph gnpéwnbnipyniGbtipp $h0wluwub nLluyned:

33 nwpwdépnid hpwlwlwgywd waywbhupy yowpnudbbph swywp wnwohl Gnwdujwynid ugib t
938164 110 33 npwd (pwlwyp 391277), wyn pyntd 33 YLlGipnlGwlywb pwayh Jowpwjht hwdwywnpagbipny
hpwlwlwgywd YydwpnudGbph swywp 601453 410G 33 npwd, huy pwlwlyp 163790: 2004p. snppnnpn Grwu-
ujwyh hwitdwwn wGlywbrupy yowpnedGbpph dwywip Gwqgbp £ 0.9 wiqud wwydwbwynpywé jnipwpwl-
sinip nwpyw wnrwohl Grwdujwyned Guiunpn Grwdujwyh hwibdwwn nhunwplyynn nbnbuwyub ywuhyne-
pjwdp: 2004p. wnwohl Grnwdujwyh hwdbdwwm wilwbfupy yowpnudGbplt wybjwgt] 66 6wdwip 1.25 wo-
quwd (187387 110 33 npwdny), pwlwyp 1.17 wbhqwy, npp Ywquok] £ 57480:

33 yGhawnpnbGwywb pwbyh Jdwpwiht hwdwywpgbipnd ppwywlwgwéd YydwpnidGbpp 2004p. wnw-
ohl Grwdujwyh hwibdwwn wdtk] 60" dwywip 1.44 whqud (184091 G106 33 npwdny), pwlwyp 1.18 whquy,
npp Ywqub £ 25461:

Jowpwjhl hwdwywpgbpny hpwywlwgywéd npudwywb thnfuwbgnuiGtph dhopl opwywl dwywip
Jwaqub] £ dnwin 9.3 dipn 33 npwd, huy pwlwyp 2559: Lwfunpn wpyw Gnyh cwdwlbwywhwwnywséh hwib-
dwuwn, npwidwlwh thnfuwGgnuibGbph dhohl opwlwl dwywi b wybjwgb £ 2.8 dipn 33 npwiny (pwlwyp
398-ny):

33 yGGunpnbwywb pwGyh dhongny hpwlwlwgywd yadwpndbbpnid wpnibwytp GO d66 inbuwlw-
pwp Y2hn uqgitb] Gubdwwbtnwpwih Gwfuwébnlwé, hGswbu Gwl YytppohGhu ninnwé thnfuwGgnudbtinn,
npnGp Ywaqdt) GG pGnhwbnip JowpnudGBph dwywih 46.17%-p, pwlwyh 46.8%-p: Lwfunpn Lwpyw wnw-
ohl Gnwdujwyh hwibdwwm 33 YhEGunpnGwlwb pwdyh dhongny Gwbdwwbnwpwl ninnywé, hGswbu Gwl
ybpohlhu hpwywlwgpwé thnfuwbgniibGtph pnhwbnp swyw b wak] £ 90%-ny, huy pwlwyp 13%-ny:

33 YR dhongny hpwlywlwgywé ydwpnilbph pwlwyp L dwwin
Ui 37 npwd
650000 400000
"Ta
550000 . NN + 350000
S A . A + 300000
450000 . g — \ N—"
. }(-\ / ™ T 250000
350000 R e =) -
N N ' oefe o T 200000
250000 +=—— S S 1 150000
150000 100000
ltn.02 lltn.  Nbn. IVER. 16R.03 llbn.  libe.  IVER. 16R.04 llbn.  Nlbe.  IVER. 1tn. 05
Ouwnjuy =Tt T Pwlwly (we wrwlgp)
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Gnwiujwyh pGpwgpntd 33 tnwpwépnd wjwuwnhy pwpwntinn hpwywbwgyb) £ 16149 410 33 npwih
433566 qnpéwnlnipjncl: Un pynid Yndntbwy SwnwjnipjntGGbph nhdwg wblwGfuhy JdwpnidGbph L
hwiwgwbgny (hGwnbpGbwn) Yunmwpdwé welinph hwdwp ydwpniibbph swywip dhwuhb Yugob) £ dnn 97
4 33 npwd: RwpuwihG gnpéwnbnipyntblbph dwywip 2004p. Gnyyl dwiwlwlwhwwnywséh hwdibdwwn
GJwqb) £ 2.2 910 33 npwind, huy gnpéwnbnipyncGbbph pwlwyb wybjwgt) £ 1.3 wbGqwy, npp Ywquok &
104389 qnpdwnlnip)nL(:

2005p. hnLGywph 17-hg nudh dtip dnnwd 33 YLGunpnGuywh pwGyh funphpnh npn2dwl hwowdéw)b 33
nwpwdépnid uwhdwOwhwyybp £ UGU-GEph dhongny Ywbfuhy wpwnwpdnyph tnpuwdwnpnidp: Lwywwnwyp
uhowqgquwjhlt wiwuwnhy pwnwnbipny Ywbupyuwgdiwb gnpédwnbnep)nilGlbiph dwiwlwly wrwywgnn rhuybiph
Gwqbtignuah L

Gpowlwnnipjwl dbe qunlGynn plnhwlnip pwpwnbiph pwlwyp (118046 pwpw) Grnwdujwyh plpwg-
pnid wydblwgb £ 1.1 wlquwy (9181 pwpuind): Un pynid’ VISA dhowqquwihl puwpuwihl hwdwlwpgh pwp-
nbiph pwlwyp 1.09 whquw (4382 pwpwnind), huly MasterCard dhowqqujhl pwpwnwjht hwdwywnpgh pwp-
ntphOp 1.19 whquwd ( 588 pwpwiny):

EityupnGuwjhba ydwpnuaGbph hwdwlhwnpqg

2005p. wnwohl Gnwdujwyh ytpeh npnipjwdp 33 YGhwnpnbwhwb pwGyh EjGYnpnGwihh Jéwnpned-
Gtph hwdwlwpgh dwulwyhgltiph plnhwlnip pwlwyp dOwgt] E wGhnthnfu, npp Jwqub] £ 158, wjn
pyntd’ 33 YLGupnGwlywb pwGyp L Gpw 3 nwpwédpwjhl npwdwpynuwihb YahunpnGabpp, 33 qubdwwbunw-
pwln 44 pwdwGintbpbtnny, 21 wnbunpwihG pwOytp 86 dwulwdjnintinny, «UpdtGhwl Lwpn» wpngb-
uhGquwyhG YGupnbp L Uhpwbnmwywb pwbyp (p.Unulyyw):

ddwnpnidltiph gbipwyhe dwup hpwywbwgyt) t EGYwnpnGwiht ydwpniiGtiph hwdwywnpgh dhengny:
Swdwywnpgh dwubwyhgltiph EGYwnpnbwiht JowpnedGbpp dhohG hwyny Ywquib| G0 pnhwlnp ydwpnid-
Geph dwdwih 71.4%-p, pwOwyh 97%-p Gwiunpn twpjw wnwohl Grwdujwyh hwitdwwn nGuwlwpwn
Uzhnp Owqb] £ hwiwwywunwufuwlwpwn® 4.9% L 0.6%-ny: 2004p. wnwehl Gnwiujwyh hwitdwwn wyb-
(wgb] G0 webinpwjhG pwGytiph Ynndhg Yuwnwpywé b EYunpnbwihb JdwpniilGbpp ytpehaGtphu pGnhwlnen
JdwpnudGbpph Ywrnigwdépned. yadwpnudbbph swywjwjhb jurnigywépnid 8%-ny Ywqubiny dnun 91.5%,
huly pwlGwywjhG Yuwrnigwépnid ywhwwOybp £ Gnyb dwhwpnwyp dnn 99.17%:

ElGyunpnbwihG JowpnudGbph hwiwlwpgnd hpwlwlwgywé npwiwlwl thnfuwbGgniiGbph dhohl
onwlwb pwlwyp Gwfunpn tnwpjw hwdbdwwn wdbiwgb) £ 372-nd’ Yuquibny dnwin 2471, huy swdwip 1734
a0 33 npwind waquting 6713 610 33 npwd: ElGYnpnbwihb Jowpnudbbph hwiwlwpgnid a6y £ GYwnpn-
Guwyhb thnfuwGgiwb dhohl dwywip, Gwhunpn twpgw hwdbdwwn, wdk] £ dnn 345 hwg. 33 npwiny L Ywg-
utkL 2717 hwg. 33 npwy:

ElGyunpnbGwihG JdwpnuiGbph hwdwlwpgnid qpubgwé dbpdnudbbpp Ywagob] G0 Gwhuwdébnlwé
JSwpnudbbph pwlwyh 0.03%-p L dwdwih 0.09%-p (43 thnfuwlGgnid 415 G0 33 npwd dwdwiny): CGn
npnud, whpwywpwp hpwgybhnipjwl wwwndweny dGpddwdé dwpnidlGbpp Yuqdb) G0 hwdwlwpgnid hpw-
Jwlwgywé Jdwnniibbph pwlwyh 0.02%-p, Swlwih 0.09%-p (29 thnfuwlbgnd 414 410 33 npwd Sw-
Juny):

EGYwnpnGuyhG JawpnudGtiph hwiwywpgny ppwywbwgywéd shohl opwlw
thnfuwbGgniiGtipp 2001 - 2004 pp. L 2005 p. wnwohhl Grwdujwlyh pbpwgpnti
37
s000 1LZ 77 A — 4500
7000 N\ — + 4000
5000 — ] ___ + 3000
{1
4000 T 2500
] . T 2000
3000 + 1500
2000 1+ =+ 1000
1000 1 T 500
0 0
2001 2002 2003 2004 | tin. 04 Il Gn. Il Gn. IV bn. | tin. 05
1 Owjuy = Pwlwl (w9 wnrwlgp)
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ki yunpnGuihG JéwpnuiGtph hwdwywpgny hpwywowgywéd yewnniilGenph
puwn hwnnpnuanpnipjwb ntuwyGbph

Swnnpnwagpnipjwl - : : ltn. - Il tin. Il Gin. IV tin. | Gn.
nbuwlyp . 2001 2002 2003 2004 © 5504 2004 . 2004 2004 . 2005

3S 100 (dswndwb hwGdGwpwpwyw)

Puwlwly ¢ 216563 @ 251794 © 386469 @ 362700 : 72665 : 90525 : 91129 : 108381 : 86643

...............................................................................................................................

Puwlwly - 364041 - 424288 - 545427 - 188449 - 44355 - 41547 - 45191 - 57356 . 50365
38 122 (PjnLpt pwqiwyh thnfuwbgdwl hwbdGwpwpwyw)
Gmdup (9637 pps) 7 0o 0 o 0o 0o: 0
Cewowy o7 a7 ol o o o o 0. 0
38 123 (PjnLptitnwhb yswpiwb hwjwpwlwl hwhdGwpwpwlyw)
G (0637 ppus) 4047 1 51280 s197: 18 001 o001 6 183: 1
Cewmwy 0 1127210 127122 © 108593 1 94 . - 10 17 120 sl 15
3S 131 (Pwquiwyh thnfuwbgiwb hwGdbwpwpwywa)
Gmdup (463 ppuns) 4120 534 360 1 7320 94 304 59 2751 269
Cewowy . 526 34 361. 1331 317 488 139 387 344
38 132 Rwdwpwlwb yswpnroGtph hwbdGwpwpwyw)
Gmiwp (963 ppus) 13194 0 6100 27 70 2. o008: 00 5. 354
Cewnwy 749 0 327 © 34 : 6. 20 1 00 3t 13

Pulurly | 19430 © 24506 © 37262 1 85220 | 17000 . 20296 | 25635 | 22289 | 20751
DGnwdtGn : : : : : : : : :
 Gmuwp (6 37 gpw) 765515 © 948818 - 1376264 - 1627194 | 318649 - 404230 - 422186 - 485120 - 429654
ewGwy | 714057 | 828365 | 1076456 | 637600 | 134340 | 152858 | 162106 | 188496 | 158131

SwiwuwnbG pnpwjhlG JowpnieiGbp

2005p. wnwoehl Gnwdujwyh pGpwgpntd 33 YEGunpnGwlywb pwyh dhongny pnpwjhb ydwpnudGtp GG
OGwfuwdbinGt) 33 yGhwnpnGwywh pwyp, 33 nmwpwépnid gnpénn wnbinpwihlb pwaytpp, 33 qubdwwbunw-
pwbp: UrlunpwyhlG pwytph Ynnohg pnpwyhb Gnwbwyny Yuwwnwnpjwd Jownniiltipp Ywqobp G0 ybpohG-
Gtiphu JdwpnuiGbpph swywih 6.5%-p (Gwhunpn tnwpw wrwohO Gpwdujwyh hwobdwwm GJuqgb) GG 7.5 nn-
Yynuny) L pwGwyh 0.5%-p (Gwfunpn nwpyw wrwehb Grnwiujwyh hwitdwwn wybjwgtb) 66 0.3 wnnynundy):

@npwjhb tnwGwyny hpwlywlwgywsé Yydwpnidbbph dhohl opwlwl pwlwyp Ywquk) £ 81 thnfuwl-
gntd 2004p. wnwohb Grwdujwyh hwitiwwnm wybjwgt) £ 24-ny, huy dwyw 0 wybiwgb| £ 1060 416 33 npw-
uny Ywaqubtinyg 2356 410 33 npwd: ULY pnpwjhb thnfuwbgdwb dhohl dwywip 2004p. wnwohl Grwiujwyh
hwitdww wybjwgt) £ dnuin 6.2 916 33 npwind L Yuqib) £ 29 6106 33 npwd: @npwjhl Gnwlwyny thnfuwl-
gnuiltiph wdp hhoGwywbnd ywpowlwynpdbp £ wjwlnuihb L Juplwiha gnpéwnbnepyntblGiph wybjwg-
Jwdp: 2005p. wnwohl Grwiujwyntd webinpwihl pwGyGph dhol pnpwjhl GnwOwyny phpwlwbwgyby
4204 916 33 npwd dwjwiny 22 thnfuwbgned:
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33 yLEGupnGwywb pwGyh, 33 wpwsépnil gnpénn wrbinpuwyhl pwaytiph b Qwidwwbwnwpwbh Ynnihg
hpwywlwgywé ydwpnudGtipp 33 YGGunpniwywl pwayh ydwpwiha hwdwywnpgbnny

- MEwnwlwh wndbpnpbiph :
hwpdwndwl L -

JwiwfuwnG : hwzqwnyGtph : COnwdkGp
: : hpwywlwgiwa :
dwiwlwywhwwnjwép - : hwdwlwpq
EGYunpnGuyhG [@npwjhG : UP dhongny

S Onudwp - Pwlwy © Gnudwp G Pwlwly ¢ Gnudwp ¢ Pwlwy 0 Gnudwp 1 Pwlwy

: (010 npw) : (010 npw) - : (00 npw) : (00 npwy) -
2003
LGnwikp 2003p . 1378264 : 1076456 287671 . 14835 80349 1873 1 1746284 1093164
nbuwYwpwn Yzhep : : : : : . . .
ASwnnusGbnnLd (%) : 7893 1 9847 : 16471 136 4.60 : 017 : 100 : 100
2004
I bn 318649 : 134340 82982 3639 15731 350 417362 138329
wnbuwlwnwn Yzhep : : : : : : : :
USwnnLAGEANLG (%) : 7635 9712 1988 263 3.77 0.25: 100 : 100
Il bin 404239 152858 57732 4054 ! 21003 378 482974 157290
wbuwlwpwn Yzhep : ; : : : : : :
USwnnLAGEANLG (%) : 83.70 ©  97.18: 1195 258 435 0.24 : 100 : 100
Il tn 422186 - 162106 20967 4186 : 24092 463 467245 166755
inbiuwlwpwn Y2hep : : : : : : : :
USwnnLAGEANLG (%) : 9035 97.21: 449 251" 5.16 : 0.28: 100 : 100
IV tin 482120 : 188496 50812 4998 : 22797 504 555729 193998
wnbuwlwpwn Yzhep : : : : : : : :
USwnnLAGEANLG (%) : 8674 . 97.16 : 9.14 . 258 4.10 : 0.26 : 100 : 100
LGnwikGp 1627194 © 637800 212493 . 16877 83623 1695 1 1923310 656372
wnbuwlwpwn Yzhep : : : : : : : :
USwnnLAGEANLG (%) : 84591 9717 1105 257! 435 0.26 : 100 : 100
2005
I bn 429654 © 158131 150806 5188 ! 20993 471 601453 163790
ubuwlupuin Uzhn L T g6 2507 347 3.49 0.29 100 100

JawpniiGepned (%)

Mtunwlwl wnpdtpnptph hw2ywniwl L hwdwpyGEphp
hpwwlGwgliwl hwadwlwnq

Mbunwywb wpdtpnptinh hwydwrdwb L hwydwpybbph ppwywbwgdwl hwdwlwpgnid, 33 YGGwnnpn-
Owywl pwGyh ubithwywb wpdtipnptph pnnunyniit wwywhnynn 6pwgpwyhlb Ghpwhwdwywngh hbwun Yuw-
Jwé, Yuwwnwnytip G0 inGunwynpiwb L Gepnpiwb wfuwnwbpltn:

Gnwiujwyh ybpoh npnipjwip MGunwywb wpdbpnptph hwqwriwl L hwydwnpybbph hpwywbwg-
Owl hwiwywnghl wlnwiwyghb| G0 33 mwpwdpnd gnpénn 6 gnpéwlw L 13 nhibp pwGytin, oty ns pwady
nhitn, 33 $hGwbubtph L EynGndpywjh Gwpuwpwpniginilp (pnnuipynnh Yupgqwyhdwyny), Gwbdwwbicnw-
Ywl wwhwnntl, hOswtu Gub 33 YEGnpnbwlwb pwbyp (YEGnpnGwlywb wwhweneh Yuwpquyghdwyny):

Gnwdiujwyh plpwgpnid hwdwywpgh Ynnihg whwnwlwb wpdtpnptiph wnwelwjhl nbnwpwfudwh
L dwpiwl Gywwnwyny dLuwynpyb) £ 465 hwbdGwpwpwlwb 20548 416 33 npwd dwdwiny, hGsp 2004p.
wnwohl Gnwiujwyh hwibdwwn wadk] £ 4817 610 33 npwdnyd: Un pyntd wnwolwjhl nmbGnwpwfudwl dw-
Owlwy abnp pipqwé wwpwnwwmniubiph nhdwg pwbybph Ynndhg Ywwnwnydbp £ 13857 G0 33 npwadh thn-
fuwGgncd, huy wpdtpnpbph dwpiwb nhdwg Qwbdwwbunwpwbh Ynndhg Ywwnwpybl £ 6691 610 33 npwih
thnfuwGgnty:

Qubdwwbnwywl ywhwent hwdwlwnpgh dhengny wpdbpnpbph nhdwg Ywuwnwnpyb] £ 182 416 33
npwdh Jdwnnid, wyn pynid 50 910 33 npwd wpdtpnptiph wbnwpwfudwb L 132 910 33 npwd wpdb-
pnetnh dwpiwh nhiwg:
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MEnmwywb wpdtpnptiph hwydwrdwb L hwyqwnpybtph ppwywlwgdwb hwiwlwngh Gpypnpnwjhb
2ntywyh dhongny Ywuwnwnyb] G0 wbunwlwb wpdbpnptinh 58087 416 33 npwih (wljwlwlwb wpdtipny)
gnpéwnbnipntGOtp (wyn pyntd wnp nt Jwdwnep 8040 U6 33 npwd dwywiny, wgqww wnwpntd 41997 4|
33 npwd swywiny, gpwdwnpnid 8050 G410 33 npwd dwywiny): DVP ulygpnilpny Ywwnwpywd wnp nt
Jwdwnph 6 gnpéwnOnipjntGGbph nhowg yawpyt £ 445 010 33 npwd:

Mbunwywb wpdtipnpbph Gpypnpnwiht oncyugnd junwpdwsé gnpéwnbnipynitGGtph wpryncpntd
nbwn hwyhybtph ypw qpubgwé wpdbpnebiph éwjwih wnpdp 2004p. wnwohl Grwdujwyh hwibdwun
wybwgt £ 1.6-wlquwd (5473 010 33 npwdny) L Ywadb £ 14117 016 33 npwd wljwlwywb wpdtipnd, huy
gnpéwnbnipjniGGbph pwGwyp' 4-ny L Juqob £ 219:

«UpLw» wiwuwnnhly pwpwnbtpny yowpnwaGbph
dhwulbwlwl hwidwywnqg

2005p. wnwohl Grwduywyh ytpoh npnipjwdp hwdwhunpnbtphl wjwuwnhy pwpwnbph tnpuwdwnpndp
Ywi npwlg uywuwnynidp hpwywbwgyb) £ 33 vwpwépned gnpénn 15 wnlunpwjhb pwGytinh Ynndhg: CGn
npnd’ 13 wnbinpwjht pwOytin wlinwdwygbp G0 «UpRw» pwpunbpnd ydwpniibGbph dhwubGwywl hwiw-
Junght:

33 nwpwépnld gnpénn pwaltiph Yynndhg tnpwdwnpynn pwnwntiph wntuwybpp

Pwayh wywhnLip Upw | MASTERCARD | VISA | Uy pwpunbp
Usbihp puilly | + + 1 |
CUpnghGhGltunpwdy o w o
RwbpwpopwGy s e
CRwtynGnépwdy T w s o
Qwpqwgiwl hujlwlwt pwey -« oL
CunGgbpupwGy e e o w
HSBC pwly 3wywuwwt o« . e
Swgunnfupwty e L .
CUpgwlupwGy
«@P» Uhpwagquyh wnbinpughG pwGy &+ S
T3nhpwdy . T
ChGGYn pwGy e s £ .
CUbgwe pwlly T
CUnthuhdpwly L . T
wpbwpoty L e

Jwybnnt Gnwdujwyh pGpwgpnid pwnpwbiph uywuwpydwb Gywwnwyny nbnunpdbp G4 5 Gnp wy-
inndwwn qubdiwl dbpLOwbtp L Grwdujwyh yGpoh npnepjwidp npwbg plnhwlnp pwGwyp Ywqdib) £ 76:
Wn pyntd’ «UpLw» wjjwuwinhy pwpwnbiph uywuwnyniip hpuwlywlwgytby £ 54 wyunndwwn qubddwl uwnppw-
ynpnudGbph dhongny: UnlwnpwyihG pwlytiph Ynnihg wbnwnpyt] G0 Gwl 76 POS-ntpdhGwbGbp L 2
hownhGubpGtp, npnGg pGnhwnip pwlwyp hwiwwwwunwufuwlwpwp Juqib)] £ 705 POS-ntpdphlw L 58
hdwphbwntn:

Gnwdujwyh dtpoh npnipjwidp «UpRwy» pwpwnbph pwlwyp 2004p. wnwohl Grnwdujwlyh hwdbdwwn
wyblwgb £ 1.6 wOquwd (19299 pwpwuiny) L Jwqubk] 51667: buly dhowqqujhlt puwpwnwihl hwdwywpgbiph
pwpnwutiph pwlwyb wybjwgb| £ 1.5 wGquwd (22784 pwpwiny), wyn pyntd’ VISA dhowqquwjihl pwpwnwjhb
hwiwywpgh pwpnbpld wybjwgb] G0 1.6 wbGqwd (18919 pwpwny) L Ywqdk] 50142, hul MasterCard
tuhowqgquwjhb pwpwnwihl hwdwywnpgh pwpwnbiph pwlwyp 2.1 wlqwd (1895 pwnwniny) Yuaqubiny 3591:

Gpowlwnnipjwb db9 qunlynn «UpLw» pwnwnbpny hpwywlwgyt) £ 202776 qnpéwnbnipynih’ 4773
44 33 npwd Swywiny: «UpRw» pwpubtipny Yuwwnwpywd gnpéwnbnipyncblbinh swdwip 2004p. wnwohl
Gnwiujwyh hwitdwwnnipjwdp wdk] £ dnin 1.2 wlqud (944 414G 33 npwdiny), huy pwlwyp 1.4 whquwi
(54791-ny):
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VISA dhowqgqwihlG pwpwnwihlG hwdwlwpgh pwpunbpny hpwywlwgywé qnpdwnlnipyniGGbph
Swywip Ywqub) £t 7097 31033 npwd (134341 qnpdwnbnipjnLh), huly MasterCard dhpwqgquihl pwpuwjhG
hwiwlwpgh pwpwntpnd hpwywbwgyty £ 1283 40 33 npwd dwywiny 14505 gnpdwnlnipjniG: 2004p.
wnwohl Grwdujwyh hwdibdwwn VISA hwiwlwpgh pwpubpnd hpwlywlwgdwé qnpéwnbnipjnibltph
6wyw( O wybjwgt| £ 1.3 wOqwyd (1895 410 33 npwd dwywiny), huly MasterCard hwiwlwnpgh pwpwntipny
Ywwwpwé gnpdwnlnipyntGlbiph wjwip Gqwqb) £ 0.9 whgqwd (141 4§16 33 npwd Swywny):

Uhowqgquwyhl wy pwpwntinpny hpwywlwgytb| £ 81944 qnpéwnlnipjnid’ 2996 410 33 npwd dwywny,
npp 2004p. wnwehG Grwiujwyh hwibdwwn Gugb) £ 4995 410G 33 npwdny:

Gnwiuywyh ybpoh npnipjwip 2powlwnrnipjwlb dbe qunlynn UGy «UpRw» pwpwiny wpnibwyyby £
wiuwlwb ppwywbwgyti dhohlGp dnwnn 2 gnpdwnlnipynib: UGY qnpéwnbnipjwb dhohlG dwdwip 2004p.
wnwohb Gnwdujwyh hwibiww gpbipt ywhwwb) £ Gny0 dwywpnwyp 23 hwquwp 33 npwa:

Gnwdujwyh ybpoh npnipjwdp ok wywnniwwn qubdiwb dtptlwih Ynnohg uwwuwpyowh Ghpwlw
«UpRw» pwpwnbph pwlwyp dhohl hwyyny Ywqgik) £ 957 pupwn:

«UpLw» pwpwntiph qupqugiwh nhGwdihywb
uja 37 npwo
250000 5 8000
7| Tt 7000
200000 et --- I <+ 6000
150000 1 - 5000
L =1 " L -+ 4000
100000 PR SR B
. = =+ 3000
| . - = T | "1
ST + 2000
50000 P E—
R | ] -+ 1000
0 0
IGn. 02 Il&n. IlGn. IVEp. 16Gn.03 Ilbn. lbn. IVbEn. 16n.04 IlGn. llGn. IVbEn. 1tn.05
Cnowlwnynn pwminbinh pwlwlp (Gwfu wewlgp)
= = = = GnpownrlnipinillG6nh pwlwln (dwfu wewlgp)
QnndwnlnipntGGbph Swywyp (016 npwd)

Lwnunbip uywuwpynn uwppwynpnuibtiph dhengny «UpLw» pwnwnbipny Yuwwnwpywd gnpdwppltip
(2005 p. wnwohl Lrwiujwly)

Qnrdwn (416G npwd) LPwlwly
© UJindwi quedGwG uwnptiph Shengnd 3840 - 144564
 POS-uwbpohGwiGbph dhongnd 16894 58206
 bdwphGumbnGbph dhengnd o3 &
© eqwetGp o ammr 202776

Uhowqquwjhl thnfjuwlGgnidGeEph hwidwlwpqbp

33 nwpwépnid gnpénn winbunpwyhlb pwGytpp npwiwywb thnfuwbgnedlbnb wpwa hpwywbwgbbjnt
Gwwuwnwyny wlnwiwygnid GG WESTERN UNION, MONEYGRAM, ANELIK, UNISTREAM, EXPRESS L
wj| hwiwlwnpqbiph: 2005p. wnwehl Gnwdujwyh pGpwgpntd wju hwdwlwpqgbph dhongny Iwjwuwnwbh
Swlpwwbwnnipinitld thnfuwbgnidbtiph swywp Ywaqob] £ 34171 6.0 33 npwd (pwlwyp 165414), npp 7.3
wlqwd qbpwquwbgb] t wpunwuwhiwb Juwunwpdwéd thnfuwbGgnudbbph dwywip: Iwjwuwnwbh Iwbpuwwb-
nnepyntl thnfuwbgnudGliph swywip 2004p. wnwohl bpnwiujwyh hwibkdwwn wybiwgt) £ 1.18 wlquwd (5348
0a 33 npwuind): Uu hwdwywnpqgbpny 3wjwunnwbh Iwbpwwtnnipntd juwmwpdwé oGy thnfuwbgiw
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uhohl dwywip Ywqgib £ 206 hwg. 33 npwd (2004p. wnwohl Gnwdujwyh hwitdwwm Gwgb| £ 19 hwg. 33
nnwany):

SWIFT hwdiwlwnpgh dhongny Iwjwuwmwbh Iwbpwwbnnegnid Yuwmwpdwd thnfuwbGgnidbbph dw-
Jwip Juquob £ 702399 4G 33 npwd, huy pwlwyp 62573 thnfuwbgnid. vkY thnfuwlgiwh dhohl swywip
11.2 010 33 npwy: Lwhunpn Lwpdw hwibdwwn SWIFT -h dhongnd hpwywlwgywéd dtY thnfuwbgowl
Swyw)p Gdwqby £ 300 hwg. 33 npwainy:

Jowpwhw2ywpwjht pbwqwywrh wpqwynpnetd L qupquwgniy

2005p. wnwohl Gnwiujwyh pGpwgpnty, hwdwdw)b 33 Jdwpwhwdwnplwihh pwquywrp Ywpguw-
ynpnn «ddwpwhwdwplwiht hwidwlywpgh L Jdwpwhwdwplyuwiht YuwqiwybpwnipyntGGbph dwuhb» 33
optilph wwhwboltph, Ywuwwpyt] GG Jowpwhwoqwnpwiht JuqdwybpwnipjntGbbph gnpéniGbnipyniln
Ywpgwynpnn YwbnGwywpghs thwunmwpnpbiph dowyiwl wpfuwwnwbplbbp: Ppwywltwgyt)] G0 yGwnwlwb
wwnuwwnniubiph, hGswbu OGwb 33 YEanpnGwywb pwbyh ubthwlywb wpdtipnptiph 2powlwrenipintlp Ywp-
qwynpnn hpwywywb nwwnh Jubnbwlywpqiwb wfuwnwbpGtp:

Upwyyb| L Gepnpyty t thnfuwbwlydwb yGinbph Yynndhg hpwywlwgynn wpwnwpdnyph wep no Jw-
dwnph gnpéwnbnipyntGltiph hwadwendp L 6h pwpp hwpytndnepyntblbph uinwgniip wwywhnynn 6pw-
qnwjhl hwiwlwpagp:

Uté nipwnpnepynib £ nupdybp 33 YGhwpnbwywb pwOyp nbnbyuwndwywb L wy hwdwlwpgbiph
wbdunwbgnipjwl pwpépwgdwlb nt qupgqugliwbp, dwulwynpwuwtu «UnGhwinnphGg» dpwgpwjhl hwdw-
Ywpah, «dwplywjhb ntighunp» hwdwywpgh b wy hwiwlwnpqbiph qupgqwgdiwdlp:
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UwlypnunnGunbuwlw b gnigwbh2bGtnpp

2005 p. hnLGjuwp-dwnpuhG

(17 wqauyhl Yyhowlwanuwlwl sweruynipiwl ingjuwy GGpp hhdwl gnw)

I. Ppulwl hwnywsd

Ulywling C Imbgwp . Amlbfwp - Ambup- - 20059 hnGdup-twmnf fpwlwG weh
. /1171717 dwpmn - hanbpup’ 2004p. hnGywp-dwpmnp
: : : : Gyunndwidp (%)
RwiwfuwnG GepphG wprynLlp (@74 npwes) ! 693780 | 1553365 | 2481185 | 107.8
3LU ntdywwnnn (%. wonnulywl) ; - - - 106.2
Ul qpuinywsht pwdhG pGYGnn ILU (hwqup ppus) i 63.8 ! 1429 | 2282 108.5
UpmyntGwpbipuwlwb wpnwnpwiph dwjwip (@4 npwid) I 45861.1 I 91808.1 | 144065.6 | 105.1
E GYwnpwtGtpghwih wpnwnpnipnllp (44 Guu/dus) 5 678.3 | 12747 18476 | 106.0
QninwinGnbunipjwl hwiwfuweG wpnwnpwlp (@6 gouwd) 131431 1 232679 | 378886 | 101.1
Uwbpwéwhu wypwbpwnpowGwenipjwb Swdwyp (U4 npwtd) I 50055.2 I 100356.4 |  158433.3 | 103.5
Gwwhwnwy 2hGupwpnipywl Swlwip (& npwt) 5 29205 | 9682.0 ! 207521 122.3
PGWysnLpjwh npwiwlwG EhwdnunGbnp (4 gawe) | 738185 ! 163077.3 | 2635643 ! 106.8'
POwysnipjwl npwiowlwb dwhuubpp (W6 npwdd) I 88081.8 I 1759756 |  270270.6 104.0"
i’;‘r*uﬁfnr“w“ﬂ:ég L}g%h,?ﬂ“;;}jw“w” whywlwluwo 44540.0 46211 47334 117.9"
SGnbuwwbu wiwnhy pGwlsnipyntl (hwqup dwpn) E 1194.9 ! 1194.3 ! 1194.0 !
Muwpnnbwwbiu gpubgywé gnpdwgnipylbin (hwqun dwpn) I 107.7 I 107.1 | 106.8 |
Snpéwanpynipywl dwlwpnuwlp (%) 5 9.0 9.0 8.9

Il. Upinwphb hwnywsé

Ubwlnid : InGwp : InGuwp - thbinpdwn - InGefwp — Jwipn - 2005p. hnGywp-dwmnp
S (G UUL nnpup) - (U6 UUL pnpuwn) - (416 UUL pnywn) - 2004p. hnGywp-dwpinh
- - : - Glunndwdp (%)
UpnwhwGnid (FOB) i 452 | 108.8 | 195.0 ! 128.4
Lbpdnuénid (CIF) ! 1154 | 23738 | 3715 | 127.9
UnlunpwyhG hwpdtyzrh wwlwunipn E 70.2 E 129.0 E 176.5 E 127.5
IIl. QGkph hGntipultp
dwadwlwlupznowl Uwwrnnuiyw UpynGupbnwluwl Qatnh hlntipu YnLnuntinGuwlywi
QUbph plinbpu - wpinuwmnpuwlph btnh - - Yunypunuy - dpbnplbph ppuwgdud
- hlnbpu - pplGwpwpmpynilnid - qltinh hlntipu
Guifunpn wduyw Ghundwdp (%)

3nLGywp | 105.4 ! 100.5 ! 100.7 ! 98.2
tunnduwn 99.3 ! 94.8 ! 99.9 | 98.4
Uuinun ! 99.1 | 1012 | 1229 | 99.6

2005 p. hniGywp-dwpunp : : | |
2004 p. hniGdwp-Swpwnh Gyundwidp E 104.4 115.2 107.9 107.3
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IV. dhws

dwlwlwlupnowl | 2003 | 2004 2005 | 2005
Guifunpn wduyw Ghundwdp (%) : bk prﬂ/flg% 57 ,foz}lfjﬁ %

InLGwp | 4.1 2.5 1 5.4 1 5.4

Obnpdup | 1.5 -0.6 -0.7 4.7

Uwpun ! -0.5 ! 0.3 ! -09 ! 3.7

Uwnhy | 2.0 | 1.2 ) i

Uwjhu . 1.2 1.1 B

3nLliphu ! 14 -0.1 ¢ !

3nt hu | -5.5 | -2.5 | |

Oqnuunnu ' -2.3 | 2.4 | '

Ubuwwnbiptp i 251 0.7 1 i

Inyunkidptip ! -0.1 ! 0.1 !

Lnjbipkp | 2.2, 0.8 | |

hlwnbdptp | 521 2.3 |

Swpbyw Gufunpn tnwnyw nblnbdpbnh Ghuwwndwdp) 8.6 ! 2.0 ! !

Swnbywl Gufunnn unwupyw Ghundwdp) | 4.7 | 7.0 | |

V. PGwlwGnG qGwsh' thnthntuntpniGGbpp

Sniguihy | 2003 | 2004 | 2005
lLuwifunpn wduyw Ghundwdp, %
3InLGqwp 0.69 0.65 0.71
DLwnpdwp -0.46 0.05 -0.37
Uwptn 0.00 0.03 -0.26
Uwphy 0.23 0.05
Uwjhu 0.06 0.04
3InLlhu 0.61 -0.13
3nihu -0.55 -0.50
Ognuwnu -0.18 -0.31
Ubwwnbdpkp 1.20 -0.30
3nyunbkipkp 0.04 -0.16
Lnjtupkp 0.94 -0.05
NLYwnbaptp 2.07 0.30
Guwifunpn wwndw Gnyl wduyw Ghuwndwdp, %
3IncGyuip 1.16 4.45 0.72
OLwnpdwn 0.86 5.60 1.07
Uwpwn 1.04 6.37 0.71
Uwpht 0.37 6.39
Uwjhu 0.49 6.23
3nclhu 2.44 5.41
3nthu 2.26 6.71
Ogqnuwnnu 2.61 6.90
Ubiwyuinbtdptn 5.33 6.02
Inyuntidptip 4.65 5.67
Lnjkupkp 4.23 4.39
NElwnbaptp 4.67 0.55

VI. POwywOnG qlwdhl wnwytijwytiu Guwuwnnn 10 wypwbpwunbtuwlbbpp

UGywbnL Lwwuwnnidp pOwlwlnd @Gwoha, innlynuwyhl b
Gwfunpn wluyw Ghunndwdp, %
PGwywanG qlwd, wyn pynid’ -0.26
nwywph thu 0.05
ant 0.04
fungh thu 0.02
hwyh pnin 0.02
pnsOh dhu 0.01
hwg | mGuwyh 0.01
wj| Jninbp (hwjwé jnin) 0.01
Jwpwaq 0.01
pnruwlwl jnin (wplwdwnyh) 0.01
wnwgwdé bhu 0.01

" Ouin 33 4P hwipdwnlyGbnh 37 wqeuyhl Yhowlhwenwlwli Swewynipjwl ndjwy Gbph hhdwl ypw:
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UELSPNLULUL PULYP B4 QULRUMESUPULP dNuIUPUAEPNHB3NFLLEND'

(U1G 37 npwd)
¢ MwhwGylbip Ywowdwpnippwl | Ywnwywpnipjwl wywnGbp | |
! GUwwdwdp ! ! !
o= CoTTTTTTTT TTTTTTTTTTITTTTTTTTT ToTTTTTTTTT TTTTTTTTTTT TTTTTTR c TR [ : :
3 el B o 12 . ] s -
2 55: B 5 - 1 g 22 - g3 S
g =22 352 35 - 2 o g2 &
= 23c - S=¢c - o-_c5F 3 c 3 S - o - 3 2% 5%‘\
3 33 - 33 - S -s858 - S50 = - =B - S - £c.5 S$53
3 5332 533 - 5 - o5 '2T - .S, & == - S c - 5 - 333 S33
3 325: 3¢5 : 2 ETSS5: £Z3 55 53 R 33 NER
3 255 Ze§5: 2:5§33% 35%5% g3 g5 2 523 $§§
B 33 5335 S :523&:. 525 o s 65 : S &332 §33
2004
Qbumhﬁpbn4 : 193 : 5711 : 5904 : 42512 126 : 0 97 : 42735 -36830 -36815
2005
3nLGwp 193 5658 5852 63919 124 97 64141 -58289 -58268
OLwnpdwp : 193 : 5598 : 5792 : 64629 122 98 64849 -59057 -59162
Uwpun E 193 E 5526 E 5719 E 65220 3 119 E 90 E 99 E 65528 E -59809 E -60054

"Ubpluywgiws gniguiGhrGpp hupdwnlywd 6G ulfuply ulgenilep depnnny hulpwnwly nbupnid wewldha Goned F lunmupywd:
2 Gunwywpnipiwl Ghundwdp wwhwlplph L Gwowiwpnipiwl wywlnGEph nwppbanggniap.

2 Jupuplywd GG Ynunwlows ulqpniGpp depnnny;

* Ubpwingwo 6G 4P Gqpuipuwlihs nowGunnipiuwl wpnyntGpleap:
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Nk FURUSP LUNNF8YUSLL
(10 33 npw)

8NSULhCLLP E n-04* ! 3-05 ! ® - 05 ! U-05*
(Wawgnpnp dwdwlwlhwhuwingwoh Jbnoh npnipjwdp)

Uy hwyhyGlip ! - 20.2 | -8.8 ! 83.6

! Unwlg ubihwlwluwplnphdwl dhonglbnh: 2UU-G plngnyncd 6G hnfuwnllyh wpnumwndnypny wlmpdlbpp.

2 BUU-G hupuplyws GG Spuwgpuypl thnfuwndbplbnny 1 UUL nnjwn = 485.84 npws, 1 30k = 1.5530 UUL nnywp, 1 bipn = 1.3608
UUU nnjwp, 7 UP pnilwn uinbinghliq = 1.9258 UUU nnjwp:

3 Onnp puwquil hupduplws Fnpuby iy woudw Jepehl opgwl Guifunpnnn hplg optpp L huwenpn wiugw ulgph hpGg optpp
dpohlip:

4 Lbnwnywd 66 Gagnuihwlfs opowlwnenipywl wpyniGplbbnpn:
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UNGUSPUSPL RULYGPP UUONO IUTCULUSPN'

(410 37 ppuss)
8NFSULhTULN ; n-04 | 3-05 ! ®—05 | U —05
9UU (fnfuwpbbith wpnwndnyend) S 55629 | 56969 | 53242 | 50846
_UnunuwiphG whunhyGtn infuwplith wninwndnyend 17646 . M7724 13184 107917
_UnunuwiphG wwnun, hnfuwnbalh wpuwndnueny - 571540 66305 56223
Upunwphb wwpwnwdnpnipyniGGbip 33 npwanyd : -4663 -4360 :
- A T A T A 57}
CbwowdwpnpynG o 19598 20248 - 18730 . 24151
9ntn wwhwlplhn YR Ghwndwdp : 20989 : 24849 - g
_ MuwhnwwaghG whnhGbn o 34083 36625 37449 . 37707
MupwwynpnipjniGlbip UR GUwwndwdp . -13094 -11776 .
Bl e e e a0
__Qebwnnpynln 80113 75460 7284 73767
_____ awind e ersell 24301 24240 24542
_____ Upenwndnupnd . 49224 47601 48004 . 49206
_____ Undtenebn G 829 468 20 20
. SOwhG wlwnGunepynaGn i 86001 : 85202 : 67624 : 60323
_____ Mwind U ass M3 13999 1 15426
_____ Unwwndnuend G 41676
__Cwhnup shtunwwlnnn ywqdwbbnwnpnilbn 42 46 31 20
_____ Owind ... 2. 2. 19
_____ Upenwndnupnd AT 2100 10
Uy phbwbuwlwhb uqiwybpwnipynibbtin : : : :
R T
_____ Upowndnuend G 4207 4305 4054 3843
Uy nbighntGunGtip? : : : g
Ot N A N )
Upwwndnijpny .

U wywnpybtn

...................................................... e R = R m E m m E o Eem==e———

____UhgpwluwyhG wwnwwynpnipyniGbn 0 8830 - 8et7 s 72793 3265
Opwowwlpniyush gnnehelbn © 3406 0 - 33710 83385 3207

Ywwhwwy hwzhyGtn : : 68635 - 70214 - 73661
e T e T s o
UJULALEN : 187126 : 182861 : 186424
T T T g
__SwwhwlpwqwGnGep 33283 32250 : 35629 © 36675 _

dwiltnwhG wywbnGtp : : 15588 : 14083 : 16802
“dutnn wnoandnopnd T g T e T gatas T agear
| SwwhwGpwdwGngen . 74453 S gt 66206 . 69120

dwilnwhG wywGnGtin ; 65618 | 67807 | 66853 | 63827

! Ubpnwnywdo 60 wlG pwllbph gnigwlpplbnp, npnlg wwpmwynpnipiniGGGph plnypp hwdwwwmwufuwlned F ghnnh vwhdwlowl
uligpnLGplphl, wyuhlpl wywlnuinniGbnh Ynndhg hnbilg dhonglbbinh wnlonhliwl uvwhdwlwhwlyntdG6n shwl:

2 Snwuwlwpgywd wwhwlpGhp: «@nnp quiGoywdh Gurenigywdppy wyniuwlnid unyG wwhwlelenl plngplywds 6 «Qbrbuwplni-
pnLGabn L huwqdwlbnwniypntGGGny tninnnid:
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oNNk 2ULAJUSH LUNNFSJUSLD '
(WG 37 npwd)
8nrsuLhGLLN ! n-04° ! 3-05 ! ®-05 ! U-05°

(UGwgnpnp dzuthuﬁwl/whwmz/wdﬁ ybnoh npnipjwdp) _

SGwjhG nlGunbuncpynLGhtp : - 802 : 2418 - 2695

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, T T T

nphg Yntinwlwé nnynultin : - 64 : 25 : 65

ynunwlwsé wnynuGhin ! - 34 ! 26 ! 28




(innlnuwypl thnihnfunipynt GGG Guifunpn dwidwbwlwhwndwdh Ghundwdp)
A0S UrSULPL U4SPALEN i - 58 | 07 | 1.8

dwilbnw)hG ; - 3.3 | 14 | 4.5

! Lbnwnywd G0 wyl pwllbnh gnigwlpyabnn, npnlg wwpumwynpnipiniGaGph plnypp hwiwwwanwufuwlned £ ghnnp vwhdwlowl
uliqpniGplbnhl, wyuhlpl wywlnunntGnph Ynndhg hntilg dhonglbinh inGonhliwl uwhiwlbwhwlnidG6n shwl:

2 2UU-G plingplynid 66 dpuyl hnfuwplbh wmmupdnypny wlnpdGpp: YEGunpnluluul pwllh 200-6 hupdwplgwd BG Spwgpuypl
hnfuwundtiplbnny 1 UUL nnjwn = 485.84 npwd, 1 3@h = 1.5530 UUL nnjwpn, 1 Gynn = 1.3608 UUU nnjwp, 1 URP pnclin uinbinhliq =
1.9258 UUU nnjwpn, welunpuyhl puwllbnh 2UU-G thwuwnwgh thinfuwndbpltinny:

3 Lhngnynd b Guifuplp spowlwenipinilned, rbqhntlinbbnh dhuyl npwdny guwhwly L dwdlbnughl wywlnbbnp (wewlg
Unuinwlywo innlynulbnh):

* Dlhngpynid t Qwhlupln spowlwenpyniGnid, nbqpnbGinlbph npwiny guwhwly L dwdybnughl wdwlnGbpp, wpnmwndnpuypl
wywlnbbpn (GGpweywy Yninwlydwd innynulbnn).

° Plnaplnid &G nbqpnbauinbbph hupplbpn L guuwhwiy wiwlnbenp:

® Ubpungwd b6 UP Eqpuihwlps snowlwnnipul wpyntGpGhpn:

3USUUSULP IULPUMESNHA3UL UPQU2GUShL MUINHUSLENh LUNNSJUDLeD

(UG UUL nnjwpn)
' 2004 | 2005

UGywGnuip Tt q45_ """"""" q CD_U“
Jwiwfuwnb dhowqqujhl wywhnLunbtp : : : :
(wnwlg vbthwlwlwpl. dhongltinh) . 547.8 - 561.9 5704 579.3
SwdwfuweG ShpwqquyhG wwhnwinGep - 5759 . 5724 5806 - 589.5
Cnwh o o o: 0
S 30hWAMG 120 "7z 67 - 66
Upowpdnup? - 5639 . ! 5604 5740 1 5830
unwfuuel dhpwqquypl ywhmunGen 1 o o
(wnwhg ubihwlwlupl. dhonglbnp)® i 550.0 ; 564.3 | 5729 581.5

" Jupdwplwé GG huwmnugh hnfuwpdtplbpny: Unniuwlnid GEpluywgywd gnigulpyGpp hupdwplywd 66 Gulfuply uligpnGpp
Ubpnnny, hwhwnwl nbwpnid wrwldhl Gynid | yunwnygwd:
2 Plngplwd 66 dpuyG ginfuwuplity p wpnmwnpdnwypny wimpGepp:
2 Jupiuplpfws BG Yniinwlydwl ulqpnilph depnnny;
4 Ubnwnywd 66 UP Ggnwihwlihs spnowlwenipywl wpnntGplbnp:
° UY3-nid 3OP-ny dhonglinp hwpdwplpfwd GG hpdp plinniltng 2004 p. nblintdptph 31-pG6 UU3 nnohg uwhdwiywds 1 30k =
1.5530 UUU nnywn hnfuwundtipn, npp uwppbndned b uwnbidGnop YR nndhg vwhidwlywdo hnfuwndtphg:
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dprluluUuLUL SNFyU3k SNuNUUANNE3LLENE

8niLgwlhyGtip ' .............. 2??43L _____________________ e 29_0_5 _________ i
: n 3 (OJN u
duiplytip !
Ppujupwlwlwl wldwlg
 W\Wnpwdnd - 188 122 203 178
© Wunewpnd . 189 115 142 139
Shahiwwl weédweg
© \ppweny 20 27 217 - 20
C Wwugmwpd a3 43 43 238
Wwpatp”
PpwgwpwlwlwG widwGehg
© R\ypwony - 28 75 83- 73
$hahlwlwl wdwGghg
© R\ypwony &3 72 gz 78
4P obun grpdwnlmpmGttnh T T -
wuinlnuwnpnypp : 3.75 45 - 45 - 3.75
YR 77 puililipp wwlnGtph e
nbnugpnyen ] L L N A 175
UR [ndpwipnuyhl Ywplibph : : : :
wunlnuwnpnypp : 16.0 16.0 16.0 - 16.0
Dl ywpnennndutbph e
Glwonwptpnpingp ? : 56 6.0 : 46 - 46
ews . 20  s54i 07 0.9

Unpynipp 33 YeGunpnGwlwl pwll:

! Ubnhuywgdwo GG 91 - 180-onyw Ywnplbinh L wywlnlbph dhohl [ppywd innhynuwnnpnyplbnn:

2 Vbpluywgwé t Shopl dwilybunwylngpyuwl dwulwlp dwpnidGbpny wpdblnpnluypl uwmnuwwnndubph 0pohl lprgwé blhudnupb-
nnipnLln:

g Lbphuywgywo GG rnwnyw |bpohl wiudw innhnuwnnpnyplbnn.: Gwanp Gepluywgywd F Guwfunnn twndw nGlhunbdpbnh Ghuindwdp:

33 wbuLsSMrnuuyuL PULYP WNNUPS LEMANUY4US UdULALENP B4 SPUUUANYUS LNURUNMUSHL

JurysNh suduLuesre 54 Uh2ht SUrt4UL SnunuuarnkEsLLENe
(U1G 37 npuwd)

dwuilytiin Uqwlnh swdw* Snynuwnpnyp ! dwpyh swyw® Snynuwnpnip

*UwnpnedlGbpn hwdwdo s&a:
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33 4ELSMNLUYUL PULYP LNNUPS LLRYUOS NETN BY IULUNUNR NETIN JUUUU3LUINEMP
ouduLutre 64 UbhL SUursLUL SnunuUANE3LLEND

(U416 33 npwd)
dwdilytitn Nbwn Nbwn Swlwnwpéd rbwn Jwlywnwnpd nbwn
hwiwdw)Gwapbph - gnpSwnGnipynLGbbiph - hwiwdwjGwapbph - qnpéwrebnipnLlGbGbph
Swlwip wnnynuwnpnypp - Swlwp* : innynuwnpnijpp
2004
nibywp 1025.4 7.0
OLwnpduwn 1030.7 : 7.0
Uwjhu 9235 : 6.0
3nGhu 2304.4 - 6.0
2nlwinbapkn 252.4 3.75
ALnbigptin ' 1156.9 3.75 '
200
3IntGdwn 2017.5 4.5
Uwpwn 2536.0 3.75

*UwnpnedGbpn hwldwdo s&a:

33 WP 4NNUPS UNSUNdNk3Er SPUUUNNUUL 64 usNaruduuu Udno anroununka3ntuueNrp
ouduLueNe 64 Uh2hL SnunuurnE3LeLENL

(UUL nnywn)
Upwnwndniyph : Uheht Yznwé : Upwnwndnijph : UhghG Yzandwé
wnpwiwnpiwb uynthh - wnnynuwnpnypp - Gpqpwydwh uynthh - wnynuwnnpnypp
dwultiin Swlwip* : : Swdwip* :
2004
_®bwndwn 8800000 T 890 T
Uwntn E 1150000 - 491 - B
My T T s000000 T a0 T T T
Uwjhu 6250000 4.90 -
Anhe Tl 400000 - 358 __
Vbwwbdpbp - - i ..ci.............%80000 © 2.16__
3Inywntdptp 3000000 213
00 .
Uwpwn

*UwinpnLdGbpp hwlywo s6a:
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Uh2PULLUSPL NEMN anroununtP3NFLLEN

UhppwGlwjhG rGwn 2nLyuwyh 2ppwbwrenipynilp

SnLquiihztitn . OhGdk7on  :  8-t4on  15-28on - 28onludwh - Clnwitn
4La npwy % : 010 npwd - % - 010 npwd % - 010 npwd % : 010 npwad %
200
InGywp 3047.97- 3.86: 745.44 4.43 26043 5.00: 4053.84° 4.04
Unwybjwaqnt)l . - .
_onbnuwnpoue 5. 5. i se0: i .. 500
Lywquqgnt)b : : :
wmnynuwnnpnyp 2.50 - 4.00 5.00 - - 250
Uinwinwnun 2Gnncd 0.58 - 0.37: - : : - 062
Qbopdep 133921 360 66500 366 137345 466. . 276.00. 450 365566  _4.08
Unwybiwant)l : - . - .
_nbnuwnpnup 500: . 4%0: i 500: . 480: ., 500
Lywquagnt)h : : : :
_nbnuwnpnup 280: 300: i 350: :4s0: 1 250
Unwlnwpw gbnnd - 09 063 0%6. ., 8
Yupn 420230 306 109666 314, 997.80. 387 17670 450 647346 323
Unwibijwgnt)G : : i : : :
_nGnuwnpnyp o L 400 850: i 480: 480 . 450
LlwquagntG : : , : :
_nGnuwnpnup . 1250 300: i 300: :4s0: 1 2%
Unwlnwpw gbnnd CoA 025. i 064, i . 051
Llpudelp . 656945 343 250710 366 _ 263169. 439 454.70. 450 1418296 368
Unwytwany)G : : : : : : : : : :
_nbnuwnpage S . 500 o : 800: 450 . 500
Ujwquignyt | | | | | | | | | |
wnnynuwnpniyp ! 250! +3.00! '+ 3.00! 450! 250

*UP hnnidhg ppwlwlwgywd gnpdwnelnipintGLGnG plngnlywd s&a.
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33 H°UU / UUL MNLUN onluurdsee

Uduwphy

dwiwGwywhwwindwsh sheht | 486.26 | 491.68 | 473.39 | 466.01
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33 UNGYSMrU3PL PULLGNP BY JUMYUSPL YURUULEMMNFEB3NFLLENP UPRU2QU3PL
uveMrNtUUshL Nhree

a6 Uun nnjwn
! L OntnfunipyniGlbp ]
3 ] £ € £ 8
N S S S = e
8nLgw(ihyGt = g 2 E s £ =
nLgwah2Gbp p = g < £ 5 =l =
2 . & g g% E 3 2
c c s .
< 3 S o =R c 3o S 5 < 3
&z @ 3% ' g£E£ 3ES: & 33 Sa
3E £3 825 £EZ3% = SE 3E
. 5« g c g S c S = : a @ ==
UlnhyGtin 24913 ©  -433 . 000 : -203: 000 5  -636 - 242.77

Uyt whynpyGtin 296

MwpowdnpoeyGlon 16518 . 978 000 068 000 910 17427
Nnnwyh GepnpnedGip hwpybwnne Gpypned 31.78 ;
_____ Pwdtbnhpwlwl ywwhow, 3737 © 841 - - 000 053 893 4630
_____ dbpwGbpnpdws pwhnye 1260 . 304 - . -064 . . 241  -1020
_____ U bwwpow, . 701. ©01: . 000 . 001 700
MnpngGluht GbpnpncdGen 406 006 . 000 . 000 . 053 -046 359
_____ PudGbwndubp . 406 . 006 - - 000 -053- -046 . 359
””” MwpnpuyhG wwpnwdnpnipnGGn 000 - 000 - 000 - 000 - 000 000 000
U GbpnpnGtn 12934 472 . 000 . 004 000 176 12758
””” dwpben 2220 1104 . 000 000 . 000 1103 3326
" bplwpwdwoyen 1944 030 ° - 000 031 1883
O wwpswdwolen 300 - 1134
* UwGfuhl npwiwlwG dhonglbn L wiwlnGbn ~ 9825~ -867 - 000 - 003 - 000 870 . 8955
 bplwpwdwolen 312 008 006 . 002 310
© uwpSwdwdlw . 9513 : 859 : - 009: .  -868
U wwpowdnpnepniGien . 887 ¢ 408 . 000 - 001 : 000  -409 . 478
2nun GapnpnuiwhG nhpep 18396 ¢ -14.10 : 0.00 -1.35 0.00 : -15.46 ! 68.50
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33 UNG4SMuU3rL PULLENP BY YUMYUSPL YURUULEMMNHR3NFLLENMP UPSULPL ULUShYLENP NF
mursudn/rnHE3NFLLENP UNdNHRU3PL YURUL

G UuL nnjwn
2004 IV binwdujuwly 2005 | bnwdujwl
Upwnwnpdnip : Upwwndnip

g: 2 F 23 2 - T
< < o S 3: < < ! g : 3
S oot g 2 g < 2 g £ : s
" o> = e = S s =1 = = =: S
o =] : b c : =] S m =} : b c : = (]
UYywnhyGlp 2112052 274: 61: 83:2470° 16 1971: 349> 36: 56° 2412
Ywwhwwih wpdbpnpbin -1 05: 00! 00: 00: 05 - 0.4 00: 00: 00> 039
Mwnupwihb wpdbpnpbin 00 01: 00: 00 00: 01: 00 0.8 00: 00: 00: 0.80
GwGfuhy RpwiwlwG ShengGhn -2 280: 56 1.6: 0.3 354 - 38.1 347 21 02: 439

dwnltip, wyn pynid oyipnpudwn - : : : : : : : : : :
L JwpYuyhG pwpuinbip . 17: 89: 00: 00: 03: 92: 12: 238: 00: 00: 03: 241
UJwlnabp 0.4:- 1653 215 44 7.7 -198.8 0.3 131.7 30.0 1.5 5.1 168.3
Uy 0.0 2.5 0.3 0.0 0.0 29 0.1 2.2 1.4 0.0 0.0 3.7
Muwpuwynpnip)nLGGbnp 510 1148 8.1 16° 23:126.8: 56.9: 114.9 9.2 3.2 03: 1275
Ywwhwwih wpdbpnpbin 414 00: 00: 00 00: 0.0: 499 0.0
Mwpunpwihb wndbtpnpbn 00: 7.0: 00: 00: 00: 7.0: 00 7.0 00: 00: 00 7.0

dwnltip, wyn pYnid odipnpudn -

L wpYwyhb pwpwnbn

2nun nhnp* | 488! 905! 193! 4.4 6.0:1202:-553; 823! 257 04: 53 1136

* b wnwppbpnipncG thnnh quiigywonid 33 welinpuyhl pwllnh QUU-h, wyuinbin Gpweywds G0 Gul 33 welnpuyhl pwllbnh «bw-
whunwy h wndbpnpbnn», ns thnfuwnlbih wpnmwndnypp b Junluyhl GuqdwlbnwnipiniGaGph wnunwphl wlmhdGGnl ne wwpunwyn-
nnupntGlbnnp:
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N2 UuNE4SMrU3rL LNUSULNY Hr2PHULUL ULULS HUSUNrUS dNluuLsnNruLENe cUS tPururp

hwaquwpn UUL nnjwn
! 2004
I bin : Il &n. 11l tn. : IVen. : ChnuwikGp
: o : : o : o
. S . . - S - - S
: < : : g : c
. b= N Q- - s . Q- b=
. S S I S S I S
- < g: Q- g c - - c
D [ S0 Do GY =T D [
NnLuwunWG " 149917 1116037 146640° 31284° 115356° 419014 68282 350731
uuL 51041 19788 26483: 8065: 18417% 78879 20660 58219
abpdwthw 16821 2245 46071 2432 21760 153220 8148' 7175
Lwunyhw 14311 31400 4007 22441 18531 134300 6527' 6904
Cutygwnhw 12000 1682 28761 9431 19341 12846 43640 8481
Ut Pphinwihw 607 25320 41591 7831 33761 11657 2669 8987
NLypwhtw 21710 -10150 14200 20820  -662. 5249 8306. -3057
uut 20710 16110 12481 1890° 6421 41990 10428 -6229
@ntpphuw 28841 25731 1931 28281 26351 10650 8569 -7504
Wy tinbynGtip 8005. 14900 215121 9165% 12347 82597  33983' 48613
LGnwibGp | 93277131936 61341 145018: 37149:108769: 191827 41137 150690:213235: 61714: 151521: 6442561171936 472320
hwqun QUL nnjwn
! 2005
I tin.
: : o
. . S
: : c
. Q- =]
: S S
: = = 5
. D: iE) [
Mntuwunw ; 79605 ! 14895 | 64710
uuL : 17690 : 4739 12951
abpdwiihw 3592 992 2600
Lwnyhw 1239 2446 -1207
Cutygwinhw 2927 1092 1835
Ub6 PphunwGhu 2350 928 1421
NLynwhGuw 823 1801 -978
uut 2720 2331 389
@nLpphw 143 © 1516 -1373
U GpynGep : 14220 7066 7154
COnwkGp | 125308 37806 87502
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I3 ubLsSNPrNuUuuWUuL AULUP SUCYHEBULTPN
(2005 p. dwninph 37-h npnpywip)

Sw2ybyzhn

(hwaqun 37 npwd)

! 31.03.05 | 31.12.04

Uyinhy Gl
UywhyGep nuyny b wpnwpdnyend,
____SwOfuhy npwiwlw6 dhenglbp 263653 | 263,649 |

Owwntinynyw pwaytinh L Jwpluhb YwadwytipwnipntGGtiph GYwindwdp

L whwbeOen |...217,224684 | 200,665,499
. UU3nud hwnnuy nfuwenipyui ppwynilp 66,702,919 [ 74997,910 |
_____ L
- YwiSwnph hwiuwn Gwfuwnbugwd GepnpnudGen 1358 | 1514 |
- .. 9hGsl dwpdw@ dwdybp wuwhynn GepnpoudGen J.....50568481 & 74,001,282
. WrwhwopyGep wpowndngeny ’ 1,055,543 | 1,228,824
335816638 351,248,678 |
Uywhytbp3R3ppwdny
o Mwpbbp oo 11,844,031 | 13,020,001 |
,,,,, UbpnpnudwghG wpdbpnebp
__-Ywdwnph hwdwp Gwpwnbujws Gepppocécp 0 5,958,895 | 8442489 |
_____3hd0wyw( dhongltip L ng Gynipwlwl wywopdp 5,493,741 . 5,621,345
______ Wy wynpdltn 3 npwdnd ) 3,032,000 : 470,529
7777777777777777777777777777777777777777777777777777777777777777777777777777777777777777 5 26,328,667 27,554,364
DLlrwitGp winpyGen ! 362,145,305 | 378,803,042
ANwpwnwdnpnp/mG66p
Upnwpdnypny wwpwwynpoegyneGep -
,,,,, Onfuwnywé dpgngtbp
______-pw0ytip L ywpyuwyhlG ywgdwytpynegyeop -~ L 10,421,700 @ 11,088,132 |
S L . 93,807,695 | 104,337,934
-Awwunwh ywewdwprep L 4893912 | 13,878,092 |
W wywlnughG hwohdlbn wpunwndnyend b 368619 | 154,751
,,,,,, WL wwpwowdnpnipyniGitp wpewndnyend 35,196 | 43,970
109,527,122 1 129,502,879 |
R npwind wwpowynpepyntp
_____Cppwlwnnipjwl dtp pnpwnpwaltp L dklnwnwnpwatp b 98,827,273 : 105,533,669 |
,,,,,, Onfuwnyws dpgngtbp
______-pw0ytip L ywpyuwyhl ywgdwytpynigyep L 30,487,995 | 28,436,945 |
L | 64655024 | 70,244,915
 -3wwunwGh Ywewdwprepn 1 65718928 | 42,610,033 |
W wqwlnwjpt hwohyttip 33 nppwdény -~~~ 1,368,052 i 1,184,367
______ 33 nnwdny Wy, wwpinwynpaeggnlGlen ] 250,081 225,823
7777777777777777777777777777777777777777777777777777777777777777777777777777777777777777 261,307,353 248,235,752
Llnuwadbln wwmunwdnpnugintGaGn 370,834,475 : 377,738,631
sy
- SwinGwnpwywt ywwpowsy, 100,000 ; 100,000 |
o Shwdep wwhnwaen ] 9,870,486 | 9,870,486
______ Gwhnyp L ywhnruwtp -~~~ (18,659,656) ! (8,906,075)
____COphwGnip Ywwpwowy | (8,689,170) 1,064,411
Llnuwikln qungfunuwy b wwpuwdnpnepim GaGn 362,145,305 ! 378,803,042

Juwpdblphnn hwuwnwinyby 37 YauinpnGuwlwl pwllp funpnhpnh Unndhg 2005 pywlwlh hnitGhup 7-hG L uinnpuwagndty :

Sharuu uuNrqusuu qn3ur urMr2uuUL3UL
Lwfuwquih Qi fuwinn hupdwuwhh d/y

64



Jd6PLNFSNFE@3NFLLLGN B4 IcsSu2ansnik@e3snruuenN’

33 AULULMNFU PPULULUSUYUD
IUMSUUL UMrM3NHFLRLLNE (2004 p. Gnjkupkp)

dhowlwaenpnippwl Yupsnipinta
Stunbuwlwl Yhowlwepnipywl quipquigdwl puwdhl

33 YGhunpnOwywb pwGyh Ynndhg 2004p. GnjtidptiphG hpwlwlwgdb) b YhuwdjwlywihG hwpgntd,
nph0 dwulwygb 66 3wywunwbnid gnpénn pninp pwbybpp: Iwpgdwb hhdGwlwh Guwnwyo b npudw-
Jwnpyuwyhl pwnwpwywbnipjwb dwlydwb b hpwlwlwgdwb pGpwgpntd hwpyh wnbhp dwypnunbGubuwywb
hpwyhawyh L pwbGlyuwiht hwdwlywpgh gnpénibbnipjwb ybpwpbpyw pwGybph uywunwdGepp:

Swpgnil ppwywlwgyb) b Yhuwdjwlwiht wwppbpwlwbnepjwdp dwjhu L Gnjtdpbp wdhulbph po-
pwgpntd: Iwngwpbpphyltipp pwnyuwgwd GO pwaytph gnpénilbnepjwlp b inGunbuncpjwl pGnhwlnep yh-
Gwyh Jbpwptipnn hwngtiphg:

Uwnnnpl GEpYuwjwgywé G 2004p. Gnjtdptphl wigywgywé hwpgiwb wdthnth wpnyniGpbbpp:

Unymiuwly 1. 2005p. inGinbuwlywl wah Jepwpbnyuwy pwllbph uwwun 0G6pp *

SnLgwlihzp ; Undtipp, %

Uonywé dhohl i 8.4
CUnwdbiwenuyGuws 000
LWwquonyGws 50
______dwphwghwhqnpéwlhg', % 188

Unwlinwpun 26nnid, i Y. \ 1.5

* Nunnwiufuwlbbnn Ypedwo GG pwllyuyhl hwdwlhuwnpgh plnhwlny JupluyhlG GepnpnidGbnned pwllbpnh Jun-
Ybinh wnbuwlwpwn [/2/1/1[7[7/7/7[/2 :

Swiwdw)b pwaytph YuwlfuwwnbunwdGbph 2005 pdwlwbhb uywuyned £ 8.4% nlnbuwlwb wa:

Unyntuwly 2. 2005p. q@Gwith dwilywpnuwlh Y6mupbnyuy pwllybinh vapwuntdGanp

8SnLgwlhzp : Undtipp, %
P@Ywpwlwlwhb shohl | 4.3

. Unwytwgnul gbwhwwwbwG o ........200

o bwquonu QOwhwwwywt G .25
dwnhwghwjh gqnpdwlhg, % : 78.6

~ Unwlnupn gbnnud, g, L 40

PwOybph qbpwy2hn dwup 2005p. Ywlfuwwnbub) £ 2.5-4% qlwd, nph dhohl dwywpnwyp Yuqdnd k
4.3%: Uty pwy 2005p. tipph npnipjwip Ywlbfuwwnbub) b qhwsh 20% dwhwpnuwy, dhGsntn dbwgwdé 19
pwGytph qGwhwwnuibtipp s60 qbpwqulbgb] 10%-p: Lwéd pwlyh wwwnwufuwlp pwgweyb) b Shohl
dwhwpnwyh hwzdwnlyhg, wewbg nph uphwghwjh gnpdwlhgp Ywadnid £ 46.8%:

" IbnpGulilbph inbuwltnGpp Gwpng 66 shudplllly 33 YEGupnlwlwl pullp wuwpnnGulwl nhppnpnpdwlp:
" Utnwilinuimn pbndwl b Juppuwgpuyh gnpdwlpglbnp hupdwnlwé BG uupg ShopGabpp hhowi Jpw:
2 Fwnglinnid, npunbin Gpywo s60 wdthnihdwl Gphrlbpp, wwwnwufuwllbpn Yprdby 60 pwllbnh pwluwlng:
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Unymuwly 3. 37 npwd/UUL nnpwn ihnfuwupdtiph J6pwpbpwy pwalhbinh vwwuntoG6pp*

8Sniguilhzp 2005p. hniGhuh Ykpy 2005p. ntywntdptph Lpp
Undwé thohl 516.2 524.5
Unwybijwagny)b gGwhwwnwywb 535 550
_Ldwquanyl gbwhwwwlw_c 800 4%
_dwnhuwghwyh annéwlihg, % 23 . 32
Unwlnwpw 2tnnid 12.0 16.6

* MunnwufuwGGGpp Yondwo GG pwlluyhl hwdwlwnpgh panhwlnin wlhmpdGpnid pwllbnh inbuwlwpwn §pn-

Gbpny:

33 npwd/UUL nnpwp thnfuwpdtiph ybpwptnjw) pwbytiph uywuncdbtiph gndwénipynilp pudwywbhb
thnpp £ PwOytipp Ywlbfuwwnbub) GG, np 2005p. JtpphG 33 npwd/UUL nniwp thnfuwpdtipp Yywaqih 524.5

npwda:

QéSwwwwinybin 1-nt0 GEpYuywgywé k 2005p. nblywnbdptph JbpohlG uwywuynn qGwsh L thnfuwndtiph
Ybpwpbpjwy pwGytph Ynnihg wpywséd wywunwufuwbGlbph dhole weljw Yuwp: déwwywwnlybphg pugwnjwé
G0 Gpynt pwbytiph ywwwufuwbbbpp, npnGp qqwihnptb LwppGpynid G0 §)nubtiphg:

Qéwwunnlybn 1. Gwap L hnfuundtipp 2005 p. (pwllbnh vwwunidGbn)

7 nowi/UUL qpwn thnfuwpdbpp 2005p. nGywnbdpsph UGpeno

S60

3230 o

540 o

330 o

520 o

510 o

500 J

490

2 3

4

o B 7 g a9

Qhwsah dwlwnnuwlp 20058, nklnEdpknh Uspehh

QOwsh L thnfuwpdtiph ybpwpbpjw pwGytph uywuntdGbiph hwdwnpdwb wpryneGpnd wywpqyned k,

nn UtinghGGphu Ghol uwp pudwlwGhG ey t:

Unyniuuly 4. Iwdwfunpnltiph Ynndhg wmnwuwhdwlhg Gepgmudynn dhonglbiph (Jwnlbnh L
thuywdwuGuilignipyniGGGphH inbupnd) Jepwpbinyuwy pwllbpnh uwwuntdGnp

Jwqup UUL anpwp ' Pwllbph pwlwy
o..SnGls00 B
o B0M000 B
_______jeotasco ] L
012000 3
20012500 L

2501-hg wykith 5

LGnwiklp, 616G UUL nnjwp 26.0

Cuwn pwlybph uywuniibbph' pwGywiht hwdwlwpgh hwdwfunpnbbph Ynndhg qupytph L hwjw-
GwulwygnipjnilGbGbph wnbupny GEpgpwyynn dhengltiph wybywiynn dwywip 2005 p. pGpwgpntd Yywqih
26 410 UUU nnpwn, hGsp 22%-ny ghonid £ 2004 p. hwdwp Ywlfuwwnbudwd gnigwbhph:
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Unyniuwly 5. Fwdwfunpnbbinh dhongny wmunwuwhdowl Yownynng dhonglbinh (Jwnlbnh dwpdwa L
hwywiwuGwlygnigin GGGph winbupmy) depwpbpwy pwilbinh vwpwunidabpp

3wqup UUL nnpwn Pwlltph pwlwy
oo OO 500 e T T
L BO000 A
o..10014500 2
o ABOM2000 0
001800 9
2501-hg wytih 2
QGnwiklp, 616G UUL nnjwp i 13.3

Jwnytpp dwpdwb L hwjwdwubwygnipniGbtiph nbupny pwGybph hwdwfunpnbbph Ynndhg wpwnw-
uwhdwb ydwpynn dhenglbiph wyGywiynn dwywip 2005p. hwdwp 13.3 016G UUL nnywp k, hGsp 31%-ny gp-
ontd £ 2004p. hwown wpdwé qhwhwwnnidGlphG:

Ujuwhuny, 2005 pywlwbhb pwbytipp Ywbfuwwnbub) GG hptlGg hwdwfunpnbtiph Ynndhg 12.7 410 UUL
nniwnh swihny yunytbpp b hwjwdwubwygnipntGGbph tnbupny gniewn Gephnup:

Puwllph dhongny phohlwlwl whdwlg ns welunpuyhl Guunwlnyg 33 nunwiplynn thnfuwlGgnioGbph
dhohl wiluwlwl swyuwyh Jbnwpbnuwy vwwunioGbpn

Swpgiwl wpnynilpltph hwdwdw)l 2005p. pGpwgpntl ny wnbinpwjhb Gwywwnwyny 33 dhahluywhb
whdwhg nunwpyqwé thnfuwGgnudbtiph dhohl wiuwywb swywip YYwaqih dnwn 61.2 616 UUL nnjwp, tnwnb-
Jwa Yunpgwépny tnwn 734 310 UUL nnpwp, npp 14%-ny gbipwqubgncd £ 2004p. inwpblwl thwuwnwgh dw-
Jwpnwyp® 644 4§10 nnpwn: CGn npnid, 2005p. hniGwp-wwphp wohuGbphl thwuwnwgh wdp 2004p. hniG-
Jup-wwphrh GYuwndwdp Yuaob) £ 24%:

Pwaytph qGwhwwnnidbtipng 2005p. pGpwgpntd Gqwé thongltiph Gephnupp dnunn 13.9 %-ny Yqb-
npwqubgh 2004p. thwunwgh dwywpnwyp:

2005p. hniGwp-wwphthb, Gwfunpn tnwpdw Gnyyl dwdwbwlywhwindwdéh hwdbdwwn, Shghlwyw
whédwbg whnilny ng wnbinpwihb Guwwnwyny thnfuwbgniiGeph Gephnupl wybjwgt) £ 23.6 %-ny’ Juquib-
Lny 172.5 410 nnpwp:

Pwaytph qbpwyzhe dwul wyGwind £ dhghywywb whdwbg thnfuwbgniibbph chehl wiuwlwb
Swlw| 0hGslk 2.5 016 UUL nnpwph swihnd: COn npnud, obYy pwGly wGfuwwnbub) , np 2005p. hniGywn-
wuwnhy wihulbphb dhohl wivwywh thnfuwbGgniibtiph hwuwmwgh dwdwip Yywaqsh 2.2 6,6 nnpwn:

dbnp Grdwd dhonglbpn thnfuwlgdwln hweonpnnn 06l wouyw pOpwgpntd Gwlfublwgltyn
ybpwpbnuy pwllnh uywuntdGenp °

Swiwdw)b pwbytph qGwhwwnniibGbph” wpnwuwhdwbhg d6p Gpyph $hghywywb wbdwbg ninwpy-
Jwo npuiwlwb thnfuwbgnudGtph dhohG hwpyny 86%-p kY wdujw plGpwgpnid Yywbhupywgyh: ®nfuwl-
gniGbph Yubfuhyugiwb swyw Gbpp 2004p. hwiwp Yuwbfuwwnbuybl thG 82%:

Unyntuwily 6. 2005p. nblpnGdplinh Yanoh npnupywdp wbnwlwl wwmanunndubnh dlwynpynn
wnynuwnpnuplbph Jbpwpbnuwy pwllbph vwpwuntdGGpp *

Juwnpwghép ; 1 wwph (MYM) 3wwph ! 5 wwph

LBkl : 1(8.8%) ! 2(16.7%) ! 4 (24.7%)
CUGwGOnyGp A5 (@12%) T 12(460%) - 10(38.0%)

UGYwqk i 4(10.0%) | 6 (37.3%) | 6 (37.3%)

* NMunnwufuwbbbnp ppywd 60 MN-nid pwlluyhl hwiwlwnpgh GapnpnedGbpncd pwllbnh Gapnpnidlbph inbuw-
Yy Yopnlitpny:

Pwaytph 066 dwul wytywind £ wbnwlwlb wwpunwwnndubph tinynuwnpneyplbph hwitdwwnwpwnp
Juyntl dwywpnwy: Mwpunwwnndubph dwiybunw)lnipjub dEdwgiwlp gnigplpwg, Gwanid GG pwGybph
uwwuntibbpp Yuwynibnepywb Gywwndwdp:

3 DunnuwupuwGabnp lyndwds 6G pwlltph dhongny unwgynn npwdwlywl dhonglbinh wlGhuwydnn Swifwy Ghpny:
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Unymiuwly 7. TN Sluwnpdnn innlnuwnpnyplbnh Jepwpbpywy pwllybnh vwwuntdGbph pyuyhla
qUwhwwnnt dG6pp

Jdwppwahép : 1 twph (MyM) : 3 nwph ! 5 wnwph
S
_ UOpnipnpu dwhwpnwly
Lywgntd
Uhgh( Yzndwé
UnwdtqwonuGp
Cbdwquanyln
Unwlnwnpun 26nntd : 0.9 wn.y. ] 1.3 ..
dwuwnwigh %, 2005p. wwphih YhpghG : 3.7 ! 53 ! 6.7

Mewnmwlwb ywpunwwnndubph wnnynuwnpnyplbph yGpwpetpjw) pwbybph wwwnwupuwbbbph gnyw-
oncpjntlp pwywlwbhl gwén b Wbniwdblw)bhy wyl dGSwhnid E ywpunwwnndubph dwiybnwylnipjwp
gniqwhtin: Cuwn pwGytiph uywuniiGtph 2005p. nbywntdptpha 0bY twpph dwaybnw)Gnipjwdp MYN nnyn-
uwnpntpltipp Yawqabl. 2004p. nbtlywnbtdptphG (2004p. hnihuhG hpwywlwgywd hwpgdwl wpnynilp-
Gtpny) uywuynn dwywpnwyh hwibdwwn' dnuin 2.3 ninynuwjhb Yenny:

Unymuwly 8. Uapgpwifywo npwduyht L nnpwpuyhl wywlnbbph (quuwhwly L dwidlibunuyhl)
dGugnpnlbnh thrhnfunipiuwl Jepwpbpwy pwGlbph vypwuntdGEpn
(2005p. bpoht” 2004-h hwobdown) *

i NwidwghG, we (+) / | nywpwhl, ws (+)/ | Llpudtp, wd (+)/
| Gjwqnid (<), % | Gdwaqnid (-), % Odwaqnid (=), %
NtghnkGwnGtiphg i 13.7 17.3 16.4
Mg ntighnkGunGtphg : 96 : 33| 130
CGnwokhp, % ' 134 ! 16.2

* MunnwufuwlGbnp Yprgwds 60 pwlluyhl hwdwlwngh plnhwlniyy wywlnbbpntd pwllbnh wywlnlbph inbuw-
Yuipwin Yphrtbpny:

PwOybph Ynnihg nbghnblwn dGrGwnpynipiniGlbiphg L pGwysnipnitGhg Gepgpwyywé npwdwihG
wywlnbbpph dGwgnpnh wylGywidnn wdp 2005p. Yybpohh, 2004p. ytpeh hwdibdww, Juqginid k 13.7%, hGsG
fwwbu ghontd £ 2004p. ytinghlh pwGytiph Ynnihg uwwuynn 20% dwywpnwyp:

Pwytpp Ywbfuwwnbuncd G0 thnnh qubqywénid plngpyywé wywbnbbph dnwn 15.5% wa:

Unymuwly 9. Uapgpunfynn npwduyhl b nnjwpuyhlG wiwlGnlanh nnlnuwnpnyplbinh gininfunipiuwl
Jbpwpbpyuwy puwllbph vwwunidbnn *

i Pwaybph pwlwy
dwppwehép ¢ mpwdwghG | Wpwwndnewht )
i 3-wiujw : 12-wdujw T wykh® 3-wiuw |} 12-wdujw Y wykih®
LuwiskG ; 0(0.0%) ! 1(3.9%) | 1(3.9%) 1(3.2%) 1 2(12.2%) 1(8.9%)

_______________________________________________________________ -

UiGwG Gnulp - 12(56.7%) 11 (51.7%) - 4(24.3%) | 11 (44.7%)! 11 (35.8%) ! 5 (20.4%)

UGwqkG |78 (433%) 8(44.4%) | 9(4a4%)| 8 (521%0 | 7(52.0%) |  8(521%)

* MunnwufuwGGenp Yorgws 60 pwlluyhl hwdwlwpeh plnhwlniyy wywlnlbpnd pwllbnh wywlnlbph nbuw-
Guipuwip YphrG6any:

h tnwpptipnipynil 2004p. hnihuplG hpwywGwgywé hwnpgdw, Gpp pwGytph gbipwyzhn dwup 2004p.
pGpwgpnid wyGywnid tp npwiwht wjwbnbGbph ninynuwnpnyplbph wa, wju hwpgdwb wpryniGpbbpny
uwwuyntd b pb" npwiwihG L pb” wpnwpdnipw)hl wywbnbtph wninynuwnpnypbtiph hwitdwwwpwnp Yuw-
JnLh dwlwpnwy:

PwOytph uywunwdbbph pwyhlb qGwhwwnniibtipp npwdwihlb L wpunwpdnipwjhl wjwGnbtph wnnyn-
uwnpnt)pGtiph ybpwpbipjwp hGnbyw) G GG.

* 2005p. duypup 10-h npnupjudp:

2 Uppnlibph gnidwpp hunjwuwn st 100-h, pwlah npny pwllbp nddwpwgly GG Goby 1 twpng wdtyh dwolhbunuylngnil nlbgnn
wifwlnbbnh innhnuwnnpnyplbnn wundwewpwlbing, nn npwlp vwhdwlynid 60 wwydwwgnuyhl hhdntGplbnny, b ndwn F huwp-
Ywnlty Ghoht gniguwipizp:
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Unynruwly 10. Mnwdughl wywlnbbp

Jdwppwahdép ! 3-wiujw : 12-wlujw : 1 wwpnig wykih
L L I e S 100 ¢ 110
_ Yooty dwlwpnwy .27 S 7O i ..B5 .

Llwantd B 57 - 6.9 - 78

UhghG Yzndwé : 54 74 8.2

UnwybjwgniyGp i 7.8 10.0 ! 11.0
CldwquonyGp 28 40 ° 50

UunwGnwpw 26nncd i 1.4 wn.y. i 1.7 .. i 1.5 wn.4.

Unymuwly 11. Upinwindnipuyhl wuGnlbn

dwppwghép

Ljwqgnid
Uhoht hordwé
_Unwdbjwenylp

LJwquant)lp

Uunwlnwpw 2bnncd

2004p. hnihuht hpwywlwgwé hwpgdwl hwibdwwn GYwngned £ npwdwihb 12-wdujw wywln-
Geph dhohG Yrdwé nnynuwnnpnyplbph dwywpnwybbph Gwaned: Uy wqwbnbbph tninynuwnnpniplbpp
hnihuph GUwwndwdp gptipt s60 thnthnfudb: PwGybph wwwnwufuwGGeph gpnwénipynilp Gneylwbu gptipb
wahnihnfu k:

Unymuwly 12. NEghnbanGEphl inpywd duplbph cwyuwyGbph thnhnfunipint G06ph Jepwpbnuy
pwalbph uwwuntdabpn (2005 p. Jbnphl 2004 p. Jbnoh hwdbdunn)*

TwiwjhG, ws (+) / Anpwpwyh@, wa (+)/ COnwdkOp, ws (+) /
Gwagnui (4), % Gdwqaniu (), % Gdwqanti (5), %
NbghnbGnGbph( i 18.3 ! 20.0 19.5
" ngnbghntGwGepha . 73 . Tas|l 54
CGnuwikGp, % : 182 | 19.0

* MunnwufuwblGbnp ppywds 60 pwlluyhl hwdwlwnpgh plnhwlnen Junpluyhl GEpnpnidGbpned pwlGhbph inbuw-
Guipuwip YphrG6any:

Swiwdw)b pwGytph YubfuwwnbuniiGbph 2005p. Yybpohl nbghnbGunGpht nipdwé Juwpytph swywi-
Gtpp 2004p. hwibdwwn Juybiwlwb dnun 18%-ny, wyl nbwpntd, Gpp 2004 pywlwbhb, Gwhunpn twpdw
hwibdww, pwGybnpb wybywpnid tha GJwé Juwnytbph ws 51%-h swihny:

2005p. pGpwgpntd, 2004p. hwitidww, uywuyned £ rtghnbOnGbphb tnpwiwnpgwé pGnhwbnep Jup-
ytiph dnun 19.5%-ny wa:

Unymiuwly 13. Pwalybinh Ynndhg unpwownpynn npwdwghl b nnjwpughl Juplibinh vwwudnn

wnynuwnpnyplbnp*
1 Pwaytnh pwlwy
dwppwehep ¢ nwowht | T wpowndnipwgha
T wouw C 12wdww © A wsh® | Bwiww | A2wouw | 4w wdbh©
YuwshG ; 1(0.0%) ! 1(0.0%) ! 1 (0.0%) 1(0.0%) ! 1(0.0%) ! 1(0.0%)
LoOwGOnyGp ¢ 10(48.6%)°  B(47.8%):  4(327%)|  8(501%)  6(38.9%) |  4(27.5%)
UGuqG | 7(47.6%) . 10(522%)| 11(61.3%)| 10(49.6%)! 13(66.1%)! 13 (68.5%)

* Nuinwufuwlbbpn Yprdwdo 66 pwlluyhl hwdwlwngh plnhwaniy Jupluyhl GepnpnidGbpned pwllybnh inbuw-
Yy Yzopnlitnny:

S Uppnlbph qmidwpp huwuwn sE 100-h, pulgh npny pullybn ndwpwgly 66 Gty 1 uupnig wilbih dwilibmuylnipnl nbkgnn
yunplyinh innlnuwnpnyplbnn wundwewpwlling, np npwlp vwhdwynid 66 wuydwlwgnuyhl hhdntGpltnny, b ndywn E hwpduwn-
Yty dhoht gnigwilifiop:
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b wnwppbpnipntd 2004p. hnihupG ppwywlwgwd hwpgdwl, Gpp pwlybph qbpwlyzhn dwub
wybywinid tp Jqupytph ninynuwnpnypbtph Yuyntl dwywpnwy, wyju wiqwd hhdGwlwlndd uywuynid t

wnnynuwnpntjpltph GJwgntd:

Unyntuwly 14. nwdughl b wminwndnpuyhlG yuplbph innynuwnpnyplbph JGnwpbnuy pwllbph
wwwnwufuwlGabnph pyuyhlG GuhunnntdGanp

AwdwjhG Jupytip

Jdwppwaqhép 3-wiujw 12-wdujw 1 wwpnig wykh
s 0800 270 240
Ulithnthnfu Swhwpnwy ] 220 - 212 - 212
R R A 190 . T 181
Uhpht Y2ndwd i 201 20.1 19.2
UnwybiwanyGp i 30.0 | 30.0 24.0
TUlwquigngp T g gy T s
UnnwGnwpuwn 26nnid 1 58w.l. 4.1 w.. 29 u..

Upwnwndnipwjhb Jupytip

Jwppwghdn : 3-wiujw : 12-wiujw : 1 nupnig wykith
B N2 N SO 210 1 240
- HOhnhnfu dwhwpnuly 0 18 s 195

Llwqntd ] E X 15.1

UhghG Lzrdwé i 16.9 | 16.4
_Unwysiwonyln I 270§ 240
_bdwquanyn B0 8O0 120

Uwnwlnwpw 26nncd , 3.8 nn.l. , 2.7

Lwhunpn hwpgiwG wpnynilplbph hwitdwwn YuOhuwwnbudb) b npuwiwihb L wpnwndnipwihlG Jup-
Ytiph wmnynuwnpnypGtph Gugned. dkédwgt) G0 Gub pwbGytph ywwnwufuwGbbph unwbnwpun tnnudGhpn:
hGswtu Gwiunpn hwpgnuibtiph, wyOwbu £ wju hwpgiwb dwiwlwy pwOybpp Gz6] GO Jwpybph L

wywbnbbph nnynuwnpnyplbph dwpdwjh pwjwlwbhb pwpép dwywpnuy:

Unynruwly 15. dwplbph ninbnuwnpnyplbnph fwenigdwdpn*®

Ywnnigdwéph wwppbipp

Stuwlwnwp Yzhnp, %

UwwGnwpu 2tnned :U.Lunhwghwjh qnpéwyhg

Lbingpwyywé dhengltin

Jwpswywb dwhuubip

Cwhnip
Uy |

355 |
18.9
13.1

104 |

* NMunnwufuwGGepp Yorywd GG pwlluyhl hwdwlwneh plnhwlniy Jupluypl Gepnpnedabpned pwllbnh

wnbuwlwnwn Yphrbbnny:

Swiwdw)b pwaytph qGwhwwnnidbbph Jupytiph wnynuwnpnypbbph dbwynpdwl ypw wibklwiobé
wgnbgnipntGlG nuGbG Gepgpwyywé dhonglbpp L pwhnypp: Dhulybph wbuwlwpwp Yohep Yuqdnd k
15.4%: 6 pwOytip JupYuwyhb rhuyh nbuwywpwp Y2hnp Yuwbuwnbub 66 20%-62% dhpwlwjpnid:

Unymuwly 16. 2005p. plpwgpnid pwlluyhl huphdlbph pwlwlh wah Jepwpbpywy pwllybph

uwwuntdGapp
dwiwlwlw2npwl 1 Buwlwy, hwwn
oo 3mbdwn-hnGhunG L ........_..38800
3nt hu-nbywntdptphG i 45,910
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Unymuwly 17. 2005p. plOpwgpntd uywuwnhly pwmnbph uwwuwpldwl Swyw; Gbnh woh Jbpwpbnuy
(016 npwd) pwllbph uwwunt Jo6pp

8nLgwlhy ' 3AnLGdwp-hniGhuhG ' 3nthu-nklwnbdptphG
Stnwywa, wyn pynid’
© ywOihywgiwG : 61025 © 66930
Wty Sty 2963 e 380
_Uhgwaquypl, wyn pdnid
__Ywbluhyugdwh : 3952.0 4885.0

wGlwGuhy ySwpnuaGtn | 906.0 | 1355.0

Swiwdw)l pwbytiph qlGwhwwnniilbph 2005p. hnuGywp-nblyntdpbpht wiwuwnphly pwpnbph uww-
uwpyiwb éwywbbpp uybwbwb 25,127.8 §10 npwdny:

Unyneuwly 18. Bnnwiplywd pwpwnbph pwlwlh hninfunpywl Jepwpbpwy pwllbnh vwwunidGbpp
(hunnndf)

Luwpwnh nbuwyp | 3InLGywp-hniGhupl 3nthu-nhYwnkiipbphG

nbnwlwt : 237400 | 22720.0

Swiwdw)l pwaytph qlGwhwwnniibbpp 2005p. hniGwp-nblywnbdpbphG pwaybph Ynndhg pnnwny-
Jwé pwpunbiph pGnhwlnep pwlwyp Ywsh 114.6 hwqwp hwwnng: CGn npncd, fuwnrp pwpunbph wd wyGyw-
Lntd 60 dhwyl 6 pwaybip:

Unymuwly 19. 2005 p. plpuwgpnid quwpluypl GhpnpncdlGbnph sinhnfunipiwl Jbpwpbpywy * pwllibph
QUuwhwwnntdGbpp

JdwpYwnpdwa npnptn PwGybph pwlwly | Onthnfunipynip,

wd (+) / Gjwanid (-), %

__UnyniGwpbpnepynil, wynpymed 18 268
______tObpgbwpbw T 40.3
. Bwlpwgnnowlyul ____ B 234
QjninwinGunbuncpintl : 9 9.4
B 244

_________________________________________ 18

ChlGwpwpnipjntl

_Snwuwnpn b Yuy 9 256
Uy 5 12

* NunnwufuwGGenp orywdé GG pwlluyhl hwdwlwngh Junluyhl GepnpncdGbpned pwlGlbph inbuwlwpwn Yppn-
bpny:

Pwytipp 2004p. hwitidwwn twlwb ws G0 wybywintd hwipwagnpéwlwb wpryntGwpbipnipyw, LGtp-
glitnhywyjh, gjninnbuntuntpjwl L 2hGwpwpnipjwl npnpnGbpned: Npwtu «Uy» Juwpyuwynpdwb npnpun’
pwaytiph qbipwyzhr dwup G2b) £ uwywennuywb Juwpytipp: dwpyuwynpiwb dwywiGtph Gwaned Yuwbfuw-
wbub) tohwb oGy pwby hwlpwagnpéwywb wpnynibwptpnipjw L qyninunGunbunipjwb npnpinGepnLa:

Unymuwly 20. 2004 p. plpuwgpnid puwllbinh Ynndhg inpwiwnpywd Junplbph oqunwenndédwl
hhdOwlwa nupnmpym GGEpp

OquwgnpdiwG ninnnipynilGatpp H Pwlybtph pwlwlyp

Gpowlwnnt thongGtph hwdwpnd . 19

* 3pdGwlwa ShengGhnh dbnppbpnLd : 7

" Unp phlbuh GwfwabnGns -
Uwwrennwywb dwiuubph ywwnwpnid . 11

_3htnptipuyhG dunbn 2
Uy Guwunwybbip |
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Gpb 2003 p. plGpwgpntl Gnp phqlbuh Guiuwdtnrbnip npwbu Jupywdnpiwb oquwgnpddwb hho-
Gwyw nunnnepyncl Ep G o6Y pwll, wwyw 2004 p. hwdwn Gowé ninnnipjwlp ng 6h pwaly twlwb nkn
skp hwwnywgnb):

Unymuwily 21. 2005 p. plpuwgpnid uwlnGunpulpuwl uwghunug h woh Jepwpbpywy pwllybnh

QUuwhwnntdlbinp
Yuwbnlwnpwlwh Yuwuhwwy, 5ipn nphwd : 10.8
___MoahntGnGeph hwadhG A 18
Ns nhighnkGunGtph hwoyhG | 9.2

2005p. pGpwgpntd pwbytpt wybywnd 60 uwbnbwnpwywb Yuwwhwnwh ws 10.8 dipn npwih sw-
thny: YwGnOwnpwywb ywwhwnwih wd Ywbuwnbub £ 12 pwGy, pn npnid’ 4 pwGy wbfuwnbub) £ Ywin-
Gwnpwlwl Yuwwhwnwh ws W ntghntGunGtph W ng rbghnbGunGbph, 8 pwly dhw)l ng ntighnbGwnbtph L 4
pway dhwyl nbghnbGunGbph hwyyh:

Unyniuwly 22. 2004p. plpwgpnid Gininbipnud qpunduwé hwawfunpnlbnh phGwluwluwl Jhowlh
thnhnfunipyul Jhpwpbinquy pwGltinh @GuhwwnndGbnp

RwdwfunpnGbph $hlwGuwlwhb yhdwyh thnthnfunipynilp

Gynnkp : PwpbjwlybL b - Jwwpwpuwghb £ - 2h thnthnfuyb

UpmyntlGwpbipnipynil, wyn pynid’ \ 15 0 2

&
-
o
S

Pwytph wwwnwuhuwbGbpp hwswhunpnbtph $hlwluwywb yhdwyh Jbpwptpjwp pnhwnip we-
Jwdp npwyw &a:

Swdwfunpnlbph $hlwluwywb yhdwyh dbpwpbpw) pwlwywlywb qhwhwwnwlwlp puwn §nintiph
wnwnt Gywwnwyny hwadwnyytb) £ pwaytph wwnwufuwbGGph nhynighnb hlnbipu: UG hptbhg GGpYuwjwg-
Gnud £ npuywl b pwgwuwlwl ywwnwufuwbGbph hwadbyzhe (nhwywb L pugwuwlwb ywnwufuwbGtnh
nbuwlwpwp YohrGbph nwppbpnepynil): hOnbpuh wpdtipp nwwnwbyned £ -100-hg +100 dhywlwypndd:
Ldwqugnt)b wpdtipp (-100) gnug k thwihu, np hwpgdwb pninp dwubwyhgbtipp GG 66 $hGwbuwlwb yh-
awlh Juwwnpwnpwgntd, hul wrwybjwagneyd wpdtipp (+100) pwpbiwyncd:

Cuwn gnpénilGbinpjwb npnpuinGlph 2002-2004pp. hwiwp nhdnighnb hGntpuh wndtiplbpp GEplYwjwg-
Jwé G0 unnpl pipdwé wnyniuwyned:

Unymuwly 23. hpnighnl hGnbipu

Gynunbn ahdnighnb hﬁnzho%uz, ahpnighnG hﬁnzhopoLg ahpnighnb hﬁnzl.'g;g.:‘,
UpryniGwpbipnipyntl, wjn pyntd : 77.35 55.0 88.2
a3 - 511
667 - 667
Tea3 786
182 - 250
Te41 . 867
722 1 632
250 - a1
"""""""" 571 | 63.6
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Qowwunnlybp 2. Pwllibnh wwuwwufuwaGbnh nhpnighn hinbpup® pun inlbunbuntpiwl gininbph

100

80 [

60 1

40 1

0 - T T T T T T T T

1 2 3 4 5 6 7 8 9

1. UpryntGuipbpnpyne G, 2. EGGnglnplyw, 3. Jwlpwaonpdwlwdl, 4. Upwlnn, 5. Yninuinbintunipynil,
6. Chtwpwpnipyni b, 7.Unlunnip, 8. Spwbuwynpwn b uy, 9. Uy

O 2002 M 2003 1 2004

Swiwdw)b pwaytph qUwhwwinibbph tGGpgbwhywih, dwynn wpnynibwpbpnipjwlb L gjninw-
nbwbunipjwl npnpinGGpnud qpuwnwé hptitg hwidwfunpnbbph $hlwbuwywb yhdwyp 2003p. Jwunpw-
npwgt|, huy 2004p. plGpwgpntd Ynyht pwpbiwyyty t: UhLGnylb dwiwlwy, 2hGwpwpnipjwb L wrbnph
ninpunbtpned Gywnynid £ hwlwnwnd dhunned. 2003p. $hlwluwlywb Jhdwyp pwpbiwyyt £, hosp 2004p.
pGpwgpntd Ynyht Juwnpwpuwgt| t: 2004p. pGpwgpnid pwnpbiwynd b qpwbgyt dhw)b hwlpwagnpdwlwh
wpnyniGwpbpnipjwl L wyp §jnnbpncd:

Unyntuwly 24. Ginunbipned qpuinywo hwawfunpnlbnh enpdnLGnipiwl whnipwpbnnipyuwl dhohl
dwilpwpnwlp Jepwpbpuy pwlltinh @Guihwinntdlbpp *

6)nLnkp Yuwuwhwwih whnipwpbpnipnil i hpwgiwl 2whnipwpbipnipynil
CUpmyniGwptipnipynel S |- S R L S

ChGwpwnpnipyntl : M7 8.5
TSunwnipmutten ] po s03 VT 293

* Nunnwufuwllbpn Yopgwd 60 pwlhuyhl hwdwlwpgh plnhwlnign  Jupluyhl  GepnpnidGepnid  pwllhbph
wnbuwlwipwn Yphnlbnny:

Swiwdw)l pwbytph qGwhwwninudGbph’ Iwjwunwbnid Yuwhwwih wiklwpwpdp 2whnipwpbipne-
pjwip G0 qnpénud hGwpwpnipjwlb ninpuind qpwnywé, huly hpwgdwl whnipwpbipnipjudp’ swnwynt-
pjnLGGEph npnpuiinud qpwnjuwé YugiwybpwnipyniGGipp:

Unyniuwly 25. 37 YEOGunpnGwlwl pwllh fulnppbbph finwlwlwgow wpnyntGwdbunmpiwli
Ybpwpbmywy puwllybph QGuhwnndGanp

3hubwywh fulnph® 33-nLd qGtph Yuynilnipywl wwwhnyniip

LLhnuhG pudwipwindwo 68 e D
Uwuwdp pwdwpwpywé ba

LOnhwipwwbu pwdwpwpdwé sk

LhnyhG pwdwpwpywé GO

Uwuwdp pwdwpwpywé i

COnhwlpwwbu pwjwpwpwd sk

Muwpgyntd k£, np hGswbu 2004 p. hnithupl hpwlywlwgywé hwpgiwd, wjlwbu b wju hwpgnudGbph
dwiwbwy pwybiph qbpwyzhe dwup dwuwdp £ pwdwpwn hwdwpnid 33 WP hhdGwywb L 33 4P dwuhb 33
ontilipny wipwgnpqwé wyp fulnhpGtph hpwlwlwgdwl wpryniGwydbnnegynibp: Uju wenwiny pwGybph
hpolGwywh thwunwpyp qbbph L thnfuwpdtph YuyniGnepyniGG £, hGsp 33 UR-hG ng dhpwn t hwennynid
wwwhnyb: UGY pwby ndgnhti| £ 33 UR Ynnidhg hp hwiwp hwpywpyywé LUUGLU qlhwhwunwlwbhg:
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FUNUNM3UL SLSEBUUUUL PLNGLRULEGNL,
SuLSGUUUUL anNnronrunNFHE3UL PLSEANULU3PL
snrsuuvkrcuere Gd 2nuurynkEasnruusre
aunruvnrEasntrue 33-NFU

2004 p. dtnGuplnip/niGGERnLY ppuwlwGwgywd hunpgnidGbnp wpnnilplGtnh hhowl Jpw”

U. Aphgnpjw, 4. Mnnnujw, 9. Unwowbjwa, 3. 2npjwb
dhowlwennipywl Yuwnsnipinti

uENruUoNrE@3NkL

33 yGaupnGwywb pwlyh Ynnihg 2003 — 2004 pp. plpwgpnid &tinGwpynipjnGObpnid hpwlw-
Gwgyt| t Gpyne thnpdGuywb hwpgnid hhdGwywbned ywpdwbwynpwé inbuinbunipjwb hpwyhdwyh L dh-
inndbbph Gpwptpjw] owtGpwunphy nGnGiwwmynipjwl hwjwpwagpiwl wbGhpwdtnnipjwip: Uwulwyn-
pwuwtiu, 2004 p. hpwlwlwgywdé hwpgdwl hhdlwywh Guuwwnwybbpa 66 Gk .

1. a&GnGwpynipjniGbbph pnnupydwl wywilGbpph L wpnwnpwlph qltph  thnthnfunipyntGGEpp
yGpwpbipjw] uwwundltph hhdwbO pw §ynenbph ppwywb wdkph L qGtph hGnGpulbph qlw-
hwuwnnddp,

2. wnlbwnbuwywb gnpépltpwgbtiph Yybipwpbpjwp npwywlwb nbnbywwndnipjwb hhdwb ypw inlunb-
uwlwh dhowdwyipp L dhnnwdbbpp pGnipwgpnn npwywywl pwnwnpuwy hGnbpultph Yunne-
gnuip:

IGwnmwagnunydby £ Gplwbh L Unwnwph, Upwpwunh, Updwydhph, Swdnezh, Loent, UiniGhph, Gnwppnt-

Ghph dwngbnh wpynGwpbpnipyjwh, 2hGwpwpnipjwi b SwowynipntGGhph’ ninpwinltpnud gnpénn 209 atin-
Gupynepncl:  QtrGwpynipntGbbph pwlwlywlywb pwfunidG pun Gpdwé Gnintiph hpwywlwgyby &
wyblwgywé wndtplbpnid npwbg tnbuwlwnwn Y2hrbtph hpdwb Ypw:

Unyniuwly 1. Iwpgowl pGunpwlpnid plngnlidwds dGnGuwnlnipiniGGEph pwpfunidG pun inGinbunipiwl

gnLnlbiph
Sjnun LGwnpywé dbnGwpynepyniGGtph 3bunwgnunywé dtnGupynipynLllbph
pwluwly ' Pwlwy
UpnyniGwpbipnipyncl K 84-112 ‘ 111
OuwnwpnipmO0en 4560 73
ChGQwpwnnipjntb . 21-28 . 25
COnwakGp ! 150-200 | 209

Swpgnuibbpp hGwpwynpnepynil pGatintighl qlwhwwnbipnt wwppbpwpwp hpwlywbwgynn hbunwgn-
nnipyntGObpp dwdwlwly UP htin hwdwagnpéwlgbiint hwpgnid nbGnbuwywpnn unip)ynGbph Ywinpwu-
tnwlwdnipynilp, hGswbu Gwl npn nGnGuwlwb gnigwGhGtin:

Uptlp, np wyunthbunb 33 YGhwnpnGwywld pwOyh Ynnidhg Yppwywbwgytl aGrGwpynipnlGGtph
Gnwdujwlw)h, Yhuwdjwlwjhb L nwpblwb htnmwgnunneg)niGhtin, npnbg Guywwnmwy k.

1. wnwbdhb dGnGwnynepyntblGeph gnpénLlbnipjwb dpwgpwiyhlb gnigwbhbGtph hhdwh Yypw inbGunb-

untpjwl qupqugiwl uywuynn dhnneilGbph pwgwhwjnnedp,

2. wnlOwbunipjwl gnintiph L dGrGwnpynipjntGbtipnh hunwgnunnipntGGtph hhdwb ypw inGuinbuwywh

Gplnyplbph dhole wnlw ywwndwnwhbGunlbwOpwiht yuwbph pwgwhwjwnnidn,

3. $phOwluwywb Yuynilnipjwl gnigwlhyGbph hwdwywpgh npny gnigwbh06pp (wwnnGwywb

yhswlwagnpnipjwdp sinpwdwnpynn) qhGwhwwnniip:

) Fanhlwlbbnh inbuwlbnlbnp huwnpnn 60 shwdpllyGby 33 ahinpnbwlwl( pwlhh wwpnnlwlwl nhppnpnydwln.

" OwnwynpiniGGEpp npnpunpg hhdGuliwlnid htinwgnindly G pGulismppuln Jowpndp SwouynipinlGGEp dunnnignn b Spuwgnu-
Ynpdwdp qpuwnynn dGrGunlynipiniGaGpp, wpnyniGuwpbnnipiniGhg ™ dpwlnn L dh pwlh hwlpwonndwlwl wpnyntGupbpnipjwl dbn-
GuinynipiniGlGan:
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ULOwnpnOwlywh pwGyh Ynnohg dtnGwpynepjniGGtpnid L nbwjhG nbGunbuncpyniGabpnd hpwlywlwg-
ynn hwpgnuilGtph wpryniGpnid ywppbpwpwp Yhwqunpyybo LW yhpwwwpwyyba hbGnlyw) hGnbpultpp.

e gnpéwpwp dhowywjnh hGnbipu,

e  wnOwnbuwywb wywmhdnipjwb hGnbpu,

e uwwnnnObph Junwhnipjwb hGnGpu,

e wnwylnpnnn L hwipbylnn nbGnbuwlwb hGnhywwnnplbp:

Ujnipnud GbplYuywgywé GG ohw)l wnwohb Gpyne hGnbpultipp: UwwnennGtiph Junnwhnipjwl hGnbpup
33 UP Ynndhg Yhwdwnyyp L Yhpwwwpwyyh 2005p. inGujhl nbGunbuncp)niGbbpnd Juwnwpywé htnwgn-
nnip)ntGOGph hhdwl Jpw: Unwolnpnnn L hwdpGylnn inlGunbuwywb hGnhywwmnpbbpp 33 WA hwdwnp
hwlnhuwGnud GG dphphGdwiytn 6pwahp L Yhwydwnpyybl wlhpwdtn inbGnbuwlwld gnigwbhyGbph
JGpwpbpjw) dwdwbGwywihb 2wpptiph dlwynpniihg hbwn:

Ujnipp pwnyugwé £ snpu hhdGwlwb dwubiphg: Unwohb dwunid GEpyuwywgywé Ga dGrGwnpynipynil-
GGph hwpgldwb wpnyniGpltph hhdwO ypw hwqwnpywé wdthnh inGnbuwlwh hGnbpubbpp: Gpypnpn dw-
untd GEpYuywgywé t aGrGwnynipyntGhbph inGunbuwywb gnpénibbnepjwb hGuinbgpwy (wdthnth) gnigwbhoh
pw2fujwénipjnilp, Gppnpn dwund™ dGnGwpynepyniGbtph Yuwenigqwépwyhl wnbnwywpdtph Jbpniént-
pjnLbp, snppnpn dwuntd” pGnhwGnep GgpwlwgnepyniGGtipp:

1. AUNUANM3UL SLSEUULUL PLAGLRULEN

Pwnwnpuw wninbuwywb hGnbpulbpp pwnwpwlwlnipintd hpwlwbwglnnbGtphtG hGwpwynpne-
pjnth GO wnwihu nGunbunip)nilnid ntinh nlbtgnn urnigywépwihl wnbnwywnpdtiph L uwwuynn dhunnd-
Gtph JGpwptpjwp unwlwine wewybp owybpwwnhy nbntlywunynipinil: hGnbpultiph Ybpwpebpjwp hwiw-
wwwnwufuwl dwiwlwywjhb pwpptiph dLwynpnidp Guwuwnned £ Gwb inGunbuwywb gnpépbpwglbph Ywa-
fuwwnbtuntdGtph npwyh pwpdpwgiwln:

1.1. @nndwnwn dhowduynh plnbipun hptibhg GEpYuwjwglnid £ nbnbuwywb showdwjpp plnipw-
agpnn pOnhwGpwlwh hGnbpu: PGnbpuh hwdwnyowb L hpwwwpwydwb hhdGwywb Guwwnwyp pnhwnenp
nbwnbuwlywl yhgdwyh L uywuynn Shindbbph yuwbuwwnbudwb hwdwp inbnGyuwmynigyntd unwOw O t:

LGOwnpNOGwlywb pwbyp hGnbpup hwydwnyt) £ 2004p. pGpwgnid hpwywlwgywd nbunbuwywb gnp-
oncbbinipjwl hbn Juwywd nhulybipp L 2005p. plGpwgpnid rhulytiph L pGnhwGnip nbGunbuwlwb yhdwyh
thnthnfunipyniGGtph  JGpwptpjwp dGrGwpynipyniGGbph qOwhwwnnudGph hhdwO Jpw: 3ncpwpwbsininp
hwpgh hwdwp hwydupyyty 66 dbrGwpynipyniGbnh wwunwutuwGGbph nhdnighnG hlnbpultip?, npnlg
uhohlOwgiwl wpnynilpnid unwgyb) £ gnpdwpwn dhowdwjph hGntipup: dtpohlu Ywpnn b nmwwmwbyt) O -
100 dhpwlwjpnid: hGntpuh «0» wpdtipp Gowlwyned £, np pnnp GrGwpynipyniGbtiph qGwhwwnnudGBpny’
inGunGuncpynilnd wybjwgb| G0 nGunbuwywb gnpénibbnipjwb htn Yuwwdwé nhulbpp, Gnuylb dhnnedGhpp
YawpniGwydth hweonpn wmwpw plGpwgpntd, huy plnbhwlnip nOnbuwlwb yphdwyp Juwmpwpwgt) £
hlntpuh «100» wpdtpp Gwlwynid £, np inbGunbunipynilnid inbinh G0 nlbbgb| 8hon hwlywnwy qnpépl-
pwglbp: hGnbpuh «50» wpdtipp Gapwnpnd £ YuyntG, whthnithnfu hpwyhdwy:

Swiwdw)b dbnbwpynipynibbtiph qGwhwwnnudbbph™ 2005p. gnpdwpwn dhowywjiph wathnth qlGwhw-
nwlwlp Ywgond £ 55.0% %w GowGwynid t, np 33 nbnbunipjwl gnpdwpwn showdwypnd uwwuyned
nhulytiph thnpp-hGs Gwanid L pGnhwbnip inGnbGuwlwb yhgdwyh npnwyh pwpbijwyncd:

1.2. Stunbuwlwl wlhnpynipiwl hlnbpun hptiGhg GapYwjwgbnud £ wpnyniGwptpnipjwb §ninnid
pnnwpliwl, wwwnybnObph L ywwnpbtiph pwpdh pnhwlncp, wathnth qGwhwunwyw:

hGnGpup hwqwplyb) £ 2004p. L 2005p. pGpwgpntd pnnwpldwb swyw)btph L 2005p. pGpwgpnty
wpuwnpnipjwl wwwndbplbph L wwwnbbph Jbpwpbpjwp dGnGwpynegyniGbbiph uwwunwdGbph hhdw
dpw: 3wyyh wnlbind 2hGwpwpnipjwlb L dwnwjnipjntGGtph npnpinGtGpnid ywwpbbph L ywwnydbpGbph
glwhwwdwb htin Juuwywd nddwpnipntGlbpp L LU hGwn Gnintiph YneGywghwGbph gnpéwyhglbinh
ationipynLbGtpp™ hGnbpup hwoJwpyyb £ dhwjb wpnyniGwpbpnegjwb gyninh gnigwbhabGbph hhowb Yypw:

2 Unntin nppnighnl plntpulibnn hupdwnlby 6 npwbu npwlwl wunwufuwlGepp inbuwlwpwn pnh (wpnwhwmgwds unlnunty)
U siqnp wunwufuwGGbph inbuwlwnwn bpnh Yhup gnidwpn.

2 Uni G Gynpned Gapluywgywd gnpdwpnwn dhowduynh b inlGunbuwlwl wlhmphynipywl wdhnh @GuwhwmwlwlGbpn hupdwnlynid GG
wrwohl whquwd, npnlp pwquw LGhwlnhuwlwl hbGunwaquynid huwpdwnldnn hlinbpulbinh hwdwn: hGnbpulbnn (pwqghuwyhlh Ghun-
dwdp thnhnfunipiniGabpp) Ghwpdwnld6l L Ghpwwwpnwld6G hwenpn dwdwlwlhwpnowlh JGpwpbnywy wdhng eGuhwwnwlwblbnh
wrlwynipywl nbupnd:
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SOunbuwlwb wywmhynipjwb hGnbpup GnyGwtu nhdnighnb hlntpu t L Yupnn £ nwnwaydt) 0 - 100
dhowlwypnid: hlnbipuph «0» wndtipp GowbGwynid t, np pninp dGrbwpynipynibbtinh qGwhwwnnuiGipny’
nGunGuwlwb wywmhynepynilp Gwqgt £ hGnbpuh «100» wpdtipp Gwlwyncd £, np pngnp GrGwpynipyncl-
GGph qOwhwwnnudGbpny GQYwwnynid £ inGunbuwywl wynhynepjwlb wa, huly «50» wpdbph nbwpnd” uwywu-
ynud £ YuyneG, wathnthnfu hpwyhdwy:

Swiwdw)l wpnynbwpbpwyw dGnGwpynipyntbbbph qhwhwwnnuilbph™ 2005p. plpwgpnid wpnynt-
Guwptbpnipjwl npnpunp nGunbuwywb wynhynepjwl wdthnh qOwhwwnwlwbp Yuqdnd £ 75.04: Tw Gowbw-
Ynid £, np 2005p. pGpwgpnid uwwuynid £ qquith nGunbGuwywb wynhynipnc:

2. 26NLUNPUNIBNILLENP SLSEUULUL GNPBNFLENFB3UL PLSEANULU3PL
(UUD®N®) 8NFSULPTLLPD

QtinGwnynepyntbbbph nbnbuwywb gnpéncbbinipjwb hGunbigpw gnigwbhop twnpptip gnigwGhGtiph
dhohGwgywé dténipynth £, pGn npnud” wyn gnigwiGh2h hwdwpyl wepwownyned Gop hpwlywlwglb; yhdw-
Ywagpnipjwl nbGunipjwl dGo hwynGh g fuwynp pwnwnpwnwnpptiph Gnuwbwyh oqlnipjwdp:

Swdwnnun GGpYuwywglbbp qifuwynp pwnwnpwwnwnppbph dGpnnh tnepnclp: G fuwdnp pwnwnpwwnwpptpp
«wlwnbuwGth» thnhnfuwywbGGp GG, npnGp hwqwnyynid G0 GwfubGwywb thnhnfuwlwGGEph hhdwb Yypw: Lwfu
hwodwpyyned £ GwhuGwlwb thnthnfuwywGGEph Ynetywghnb dwwnphgp, wjlnthbnb’ Goywéd dwinphgh ubithwywG
wndwwnbbnb no ubthwywb JbyunnpGtpp: 3Ipdaytinyg Gwjubwywb thnthnfuwywGGbph unwbnwpunwgdwsé dténe-
pJnLbGGph L YnrGywghnlb dwinphgh ubithwwb wpdwwnbbph ypw' hwqwnyynid G0 g fuwdnp pwnwnpwwnwpnbpp:
Loqwé gnpénnnipntlGbtpp dwpbdwwnhynptb Ywpbiih b OGpYuwjwgltp hbnbyw) Yepw. F = A'ZT npwntn F - g fuw-
ynp pwnwnpwwwpnptiph unwinwpunwgywé uténipntGGepb &G, A - ubithwywb gGywnnpbtiph dwwphgp (Yud
Y2hrGEph dwwnhgn), Z'- OwhulGwywh thnthnfuwwGGbph unwbnwpunwgywé vténpnLGGEnG B6G: Iwpy k& Gk, np
A dwuwnphgh wlnwdGtbpp hwlnhuwGnud G0 Gwfubwywb thnthnfuwywGbGbph b g fluwydnp pwnwnpwwnwpptph dhol
Ynntiywghnb gnpdwyhgltip:

QnpsOwywlnid qifuwdnp pwnwnpwwnwppbiph pwlwyp hwdplylnid £ OGwjubwywh thnthnfuwlwGGbph
pwlwyhb: Gnjnipynih nGbG g fuwdnp pwnwnpwnwnpptph Gnubwyny hGunbgpw gnigwbhyh hwaqwnydwb Gpyne
nwnpwdJwsé unintigndGbin: Iwdwdw)t wnwohl dninbigdwl™ npwtiu hGunbgpwy gnigwhy plGnniGynid £ wnwoehl
gLfuwdnp pwnwnpwuwnwnppp, pwGgh wyl ntGh wiklwibsé mbuwwpwp Y2hep Gwfubwlywb hnhnfuwywGGbph pln-
hwlnip nhuwbpupwih d6e: Iwdwéw)b Gpypnpn dninbigdw G hGubigpwy gnigwbhzp hwwpyyned £ npwbiu g fuw-
ynn pwnwnpwwwpptiph Yzrdwé thohG: Uzfuwwnwbpnid Yhpwndbp £ wnwohb dnintignidp:

Swdwplyiwl hwdiwp npwtu GwhuGwywb thnthnfuwywGGtp Yppwndtbp GG 2004p. pGpwgpnid 33
YGGaupnGwywb pwbyh Ynnihg &tGrGwpynipjniGbbpnid hpwlywlwgywé hwpgdwl wpnniGpGtpp: Pninp
GwhuGwywb thnthnfuwywbGtpp YyGpwpetpnud G0 2005p. hwdwp dGrGwpynipyntbGGtph uwywuniiGtphG: bo-
inbqpwy gnigwlhbbpp hwydwpydtp 66 wpryniGwpbpnipjwl, 2hGupwpnipjwl L dwnwynipynblbph
ninpunObph dGnGwnpynigntGbGbph hwdwp: LpGGp, np Gh0sL dEnGwpynipjnGObph nGunbuwlywh gnpénlbbinc-
pjwl hGwnbiqpw) gnigwbhbGtph hwdwpyp, GuhuGwywh thnthnfuwywGGpp Yoryb) GG dtrGwpynipynil-
Gtph pnnupyowl swywGtpny: Uwubwynpwwbu, wpnniGwpbpnipjwb gnigwlh06pp Yongt) G0 wpnyne-
GupGpwywb pnnupyiwb dwywnid dGrGwpynepntGGtiph nGuwywpwp Y2hratpnd, 2p0wpwpnepjwb npnp-
inh gnigwOhGGpp Yuwwiwihb w2fuwwnwbpGtph swywbtpny, huy SwrwynipntGGtph npnpunp gnigwbhy-
GGpp' dwwnnigdwé Swnwynipntbbtph Swyw)GGpny: UjGnihGunb jnipwpwlgynip gnigwlbhh hwdwp hwp-
Jwpyyt 60 Yrqwé dhohl pywpwlwlywl L Yrdwé unwlnwpnn 2bndwl dténipynbltpp, npnGg hhow(
Jpw Owhulwywl thnihnfuwywGGtph dGénepynlGbbpp unwlnwpunwgyb) 60 hbGunlyw| pwlwélh oqlnt-

# npwinbn X; —0" i - pn dGnOGwnyncpjwl j - pn gnigwlh2h unwbnwpunwgywsd Vw-
O .
i
Ywpnuwy , Xij -0 i - pn atrGupynipjwl j - pn gnigwlhzh GuiuGwywh thnthnfuwywbh dwywpnuyh t,

XI - J - nn gntgwiGhzh Y2rdws dhohl pwpwlGwywh dénipyntlh t, o; - j - pn gnigwlhzh Yznywé unwd-

pjudp. X jj =

nwpw 26w aGénpynLGa t:
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Unnpl GEpYuywgywé G0 GuiuGwywb thnthnfuwwGGGnG puwin ninpuinGtiph:

UnpnyntGuiptinnipind 4.

pnnwplyiwb swywGtiph thnthnfuncpnd,

wpwnwnpwaph qltph thnthnfunipyni,

uhoh0 wfuwwmwywndéh thnthnfuncpnta,

wfuwwnnnbtph pqupwbwyh thnithnfunp)ni,

wpuwnpwywb hgnpnepyntGbtiph oquwgnpsdw b dwywpnwyh thnthnfunipyncG,
wpunwnpwlph GYwwndwdp wwwnybtipGtph thnthnfunipyniG:

Chlwnwnnipint .

Yuwwwiwjhl wfuwwnwbpbtph wywih thnithnfuncp)nd,
2hGuwpwpwywl wfuwnwbpbtnph qGGph thnthnfunepniG,
w2fuwwnnnbbph pquwpwbwyh thnthnfuncpnea,

uhoh0 wfuwwnmwywndéh thnthnfuncpnia,

2hGwpwpwywl wuwnwbpbbph ywunybpbtph thnthnfuncp)niG:

Ownuynip/ntGabn.

dwwnntgywé SwnwjnipjntGbtiph dwywih thnthnfunipyni,
dwwnnigywé dwnwjnipyntGbtiph qGGph thnthnfunipynd,
wfuwwnnnbtph pqupwbwyh thnithnfunp)ni,

uhoh0 wfuwwmwywndéh thnthnfuncpyniG:

Luwn (/bpnGpuy Gnbp ancnbinh.

pnnunyiwh swywy Gbn,

qltph thnthnfunipync(,

uhoh0 wfuwwnmwywndéh thnthnfuncpnia,
w2fuwwnnnbbph pquwpwbwyh thnthnfuncpyniG:

3nipwpwbgynip §ynnh dGnGupynipntGbtiph hwdwp hwyywpywé hGuinbgpw) gnigwbhGhph dGénL-
pjnLGObpp GEpYuwjwgywé th qdwblywnbtp 1-3-nL0:

Qowlilywn 1. UpryniGuipbnuwlwl dGrGuplynipyniGG6Gn (53 darbwnlnipin[)

SGunbuwywh gnpénelbinipjwb hGunbigpuy
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Qowhlywn 2. ChGwnwnwlwl dbnGwplynipiniGGan (14 derbwnlynipintG)
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Q6wlljwn 3. OwnwynipyntGaGph ninpunp d6nbwnlnypyntGO6N (69 d6rGwnlnipynil)
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hGswbtu wnbulnud GOop qéwllywnpGtphg, wpnynibwpbpwlwb dGrGwpynipyniGbtiph qbipwyhn dwup
69.8 %-p, qunlynid t gnnjwywl dwywpnwyhg (Ohohl dwlwpnwyhg) gwén, 2hGwpwpnipjwl ngnpunnd

G2dwé gnigwlhpp Yuginid £ dnuin 71.4 %, SwnwnipjntGGGph npnpuninud’ 63.8%:

Bjnntiph hGunbqpwy gnigwbh06pp hwdwnpbih nuawnnid dhdjwbg hbn hwibdwunbint Gywunwyny
yGpohGhtphu hwadwpyp ppuwlywlwgyby b Gwb wdpnne nbunbuncipjwb hwiwn (wprynibwpbpnepjw, 2h0w-
pwpnipjwl b SwnwynipyntGbtph npnpuinGGpnud gnpénn YugqdwybpwnepyntGGbph gnigwbhG6ph’ npwybu oGy

wdpnnonipjwl hhdwb Ypw):

Qwhlywn 4. UpnyniGwpbpnipincd, )hlGwpwpnipintl, swewynipint0G6n. inGunGuwlwl gnpdnLGGnipiwl

hawnbgpuy gnigwlpyh pupfudwénipiniln (136 dGnGwnlnipinG)

QbnGwpynipyntbltin
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Qéwllywnp 4-nud GEpYwywgywé £ Gagwé Gptip §ynentipnud gnpénn YugiwybpwnipyntGGbph hwdbdw-
nwlwl pwyfuqwénipynilp puin hGnbgpwy gnigwbhh dG6nLpjwh: Gpb pninp §ynntiph hwiwnp hwqwny-
ynud £ dhwulwywb hGunbgpuwp gnigwbhy, www wpnyntbwpbpwywb dGrGunpynipyniGbtph 62.3 %-p, 2h0w-
pwpnipjwl ninpuinh 64.3%-p L SwnwynipyniblGeph 66.7 %-p qulGynud £ gpnyuywb dwywpnwyhg (0hohl
Gwywpnwyhg) gwén, wjuhlpl wpnynilbpltipp Gwiunpn qéwGywnltpnud Gepyujwgywd gnigwbhabbphg
twywlnptb sb0 tnwpptpyncd:

Wuwhund, Yppwrbing 4bpnGjwp dGpnnwpwlnipniGp Ywnbih b jnipupwsnip dGnbGwpynipjwb
hwdiwp hwdwpyt] lnbnbuwlywb gnpénibGtinegjwb hGuntigpwiwihl gnigwhy, nph oqlnipjwip hGupwynn
£ inbulb| dGrGwpynipjwl inbinp nyyw| Gjninh dGnbGwpynipyntGGtph hwdwlwpgned, hGswbu Gl hwibdw-
k] inbwnbunipjwb Yjneu §ynentiph dtnGwpynipynibbtiph hbwn:

3. atnuvurunkE@3ntrvueNMrh WUNNEFSYUSLU3PL SENUTUNdENh
JderLnkonk@3NtLu

fudptipp thnfubipnt wenwiny hbnwagnunwé dtnGunynipjncGlbph ayncbnipjwb ytpniéncpyntGb hpw-
YwlOwgyb| £ Gpynt nnnnepjniGGtpny. Gwpu nhunwnpyyt) G0 dGrGwpynegyniGGbpnid wpfuwnnnbbph wp-
nwnpnnuyuwbnipjwl wdh hGwpwynpnipyntGObpp, wylnihGnb unnigyb) £ pnnupydwb dwywbbph wsh
Jpw aGrGwpyncpyntbGbtiph swihh (pun wzfuwnnnGbph pywpwGuyh) thnthnfudwb wgnbgnipjwb uplywénp:
Unwohbh hwidwp Yhpwndbp b wt nwpwénd gunwd thnthnfuncpyniGbtiph Uwpyngwb dnnbip, huy
Gpynnpnp unniayt £ uwswdl wnyniuwyGbinh Gnwbwyny:

dtpnénipjwl hwdowp wohpwdtin nbnbluwnjwlwb pwqwh pngnpyned £ 2004p. 33 YhGunpnGw-
JwO pwGyh Ynnuohg atnGwnpynipjniGbbpnid hpwywlwgywéd hwpgnuibbph wpnynGpbbpp: Uhpwnwoé
hhdGwywb thnthnfuwywGGGpp dGrGwnpynipyntGGbph qGwhwwnnudibGbnb GG 2004-2005pp. pGpwgpnid hptlg
pnnwnplyiwb swywGtiph, pnnupyowb wywbtph wah L GEpgpwdywd wptuwwnnnbbph yGpwpbipjwy:

Uwpynywb dnntith Enepyni0G ne wnwGdGwhwinynipjnGGhpp

UwhdwOwthwy pyny thnpdbph hwonpnwywlnepynilp, npntn jnipwpwbsginep thnpdh wpryniGp  hGs-np
swhny Obpwend b ywunwhwywbnipjwl wnwpp, hptGhg Geipluwywglnud b unnfuwuwinhy qnpéplpwg: Ujuinbin
JnipwpwGsynip thnpd nih uwhdwlwhwy pwbwynipjwdp wprynilplbph hGupwynpnipyniG:

Glpwnntlp' thnpdh jnpwpwbsinip wpynilGp nlbh O4, Og, ..., On nwnpbpwybbpp, npuntin n<ewo, L O wp-
ryntbph h hwywn quint hwjwGwlwnipjnibp hGs-np swithnd Ywfuqwé t Gwiunpnnn’ (j-1)-pn thnpdh wpnynibphg: 60-
pwnnbilp OGwl, np nibtOp npnawyh Py pdtiph wdpnnonipnilG, npnbp hptiGghg Gtplwjwglnid GG O; wpryntlph h
hwjn quint hwywlwywbnipyntGp® Ghpwnntiny, np Gwfunpn thnpdh wpmynilpp tink| £ O Spdwé O+, Oy, ..., On
wnryntGpltph wdapnnonpynilp Ynsynid £ «yhdwyatin», huy Py hwwlwywbnipyntGbtpp”™ yhdwyGbph dhole whgnte-
GwjhG hwjwOwywbnipynibGbp:

Ujdli Ghpwnptibp nilGtGp oGyp GneupG hwenpnnn, hwjwuwpwswh pwpfujwéd dwiwlwlwhwindwébtin:
Gpb n dwiwlwlywhwwnywénid hwdwywpgp qunGyned Ep O yhdwyned, www Py-0 wjunbin n+1 dwiwlwywhwn-
qwénwd Oj yhdwyhG wbgbbiint hwywlwlwlnipyntGb £ LOwWG hwiwlwnpgp Yngynid b «wwng Uwnpyndwb
gnpéplpwg» (Uwnyndwh znpwhtip): Py wagnidwihb hwjwbwywbnipyntGGtpp GEpluwjwgynid G0 pwnpwyniuwyhG

dwwnnphgh wnbupny, L jnipwpwlgnip Py tnwpph hwiwp Shawn £, np P>0 L gwllwgwé i-h hwdwnp z pij =1:
j

Uwpynyjwb pnpwbbpp hGupwynpnep)nil G0 tnwhu nuédbipnt hbnlyw) hhoGwywG juGnhpGtpp.
w) t dwdwbwy htinnn opjtlywnGtiph hGwpwynp pw2fujwénipjwb Yubhuwnbuncd,
p) opjywnh i nhpphg j nhpp wbnwinfudbint dhohl nkinnnipjwl (Gwiwbwyh) hwdwny,
q) dwiwbwyh uwhiwlwé nbnnnipjwl wwydwbGtpnid i nhpphg j nhpp wbnwithnfudbiint hwyjwbwywbne-
pynLGGbnh hwaqwny,
n) opjtywnh i nhppntd qunGytint dhohG nnkinnnipjwlb hwqwny:

UnjG Gynipnid UwpynyjwG onpwGbp Yunnigbine hwdwnp 2004 — 2005 pp. hwdwp hwqwnpyyb) £ wp-
fuwwnnnGtph wpnwnpnnuywbnep)nibp (pnnuinydwb dwywGtph L wpfuwwnnnbtph pywpwlwyh hwpw-
ptipnipjni): Upinnwnpnnwywbnepjwb gnigwbh2G6ph hhdwb ypw dGrbGwpynipyntGbbipp nwuwlywnagyt) GG 4
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hwywuwpwswth fudptiph® thnpp, dhohG, funznp L gbipfunznp (pwatudtip 60 pun YwpunhiGtiph): Hwuw-
JupgndG hpwlwbwgdt) b Gwtu 2004p., wylnthtiinl’ 2005p. wpnwnpnnulywnepyw hpdwa ypw®: Whne-
hGnb hwdunpydby b dGYy fudphg gjnwubG wbglbint hwjwlwlwbwjhG dwunphg™ Yhpwebind Uwpyndjwb
qnpéplpwgltinh wnGfulGhywa:

Unyniuwly 2. Lutn 2004-2005pp. wmnwnpnnwlwlngyuwl' denGuplynipintGiGph fudpbpmd
hwywlwlwluyhl pwzfudwl dunnphg

2005 p. dtinGunynipynLGGtiph wnmwnnpny]gyf@pfglqEQQ 77777 . Llnwakbp
1 2 3 4

1 87.2% 10.6% 21% ; 100.0%
2004 p. 2 12.8% 745% - 10.6% 21% - 100.0%

atinGwnpynipjnLbGltiph : : : :
wpunwnpnqulwnipyniip 3 : 14.9% 80.9% 43% 100.0%
4 : : 6.4% 93.6% 100.0%
LOnwdkGp ! 25.0% | 25.0% | 25.0% ! 25.0% ! 100.0%

Wjuwnkn i, j nhpptipp dGrGwnynipyntbbGtph YywpnhpwihG fudpbinl Go: dbpehGGphu 2004p. L 2005p.
pw2fujwénipjwb hhdwb ypw hwwnyyt) £ wagnidwyhb hwywlwlwbnipyniGGtiph dwwphgp:

hGswbu Gpbnud £ wynwuwyhg, gnigwbhpG6pp hhdGwywbned uthrdwé GG dwwnphgh gfuwdnp wa-
Yyntbwaqéh Gpywybeny: G fuwygnp waynGwqéhb Yhg Gpyne Gpypnpnwywb wayntbwqdétnnd b utnwgywéd
hwywlwywlnipjntGbbpp pwdwlwbha thnpp GG, hGsp yywyned £, np dGrGwpynipjntGlbpnid sh uwwuygnid
wpunwnpnnuywbnipywb twywb wd, hGsp Yupnn Ep wnwewglb] yuwrnigywépwjhb inbnwwndtp: Ujuwbu,
hwwbwywbnipyntlp, np 0G4 vwpw pGpwgpnid wpfuwwnnnbtph wpunwnpnnuywbnepyntG wylpw
Ywah, np wnwoh fulph dGnGwnynipyntbbbpp Yubglh Gpypnpn funcdp, Yuqlnid t 10.6%:

UGgdwl Gwpubwlywb dwwinphgh hhdwl ypw hwodwpydt) 660 Gwl Gpyne L snpu tnwiph hGunn fudptiph
Uhole wlgnuiwyhl hwywlwlwlnip)nlGGbpp™ GGpwnnbiny, np dGrGwpynipjntGlbtiph pwndp fudptph dhol
dwiwlwyh plpwgpntd hwdtdwwnwpwn Yuynel £ UpryniGplbipp gnuyg GG wnwhu, np wbgwd snpu twph
htwnn twlwb Ywrnigywédpwihb inbnwwndtin (wpunwnpnnulwbnepjwb dwuny) dGrGwnpynipjntGGEpnd sh
uwwuynty:

Unynmiuwly 3. ludpbph dhole whgniduyhl hwywlwlwlnipin GaGpp Gphyne tnwiph hun

1 2 3 4

1 ! 77.5% ' 17.5% 4.7% 0.3%
o 2 206% 584% - 169% - 40%
I CO 7 281% . e72% 1T%

"""""" 4 0 00% L 10% 1A% i 87.9%

1 2 3 4

1 63.7% 24.9% 9.8% 1.6%
o 2 284% - Mr% o 227% - 13%
- s s% - 205% © 504% -  129%
- s L 04% | 40% | 174% | 782%

Uwpynyjwb 2npwbtiph nnGruGhlywh Yhpweyt) £ Guwl 2004 - 2005pp. plpwgpntd’ pun wfuwwnnnbtph
pywpwlwyh vwhdwbywé fudptipnud dbnbGwpynipyntGGbpp wagnidwihl hwywbwlwbnigjntGGbph dwwnphg
hwdwnytnt hwdwp:

4 2005p. Epwpbmuy gniguiGhyGnp StnGuplnip/niGibnp qluhunnnilEnG 6G: dbpnidnipiuwl ppwlwlwgdwl hudwn GGty E
nn ybpohllbnu hpwlwlwluy ne pudwlwGhl 066 hwywluwlwlnypyniG niG6G:
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Unyniuwily 5. 2004 — 2005 pp. plipwgpnid dbnlwnlynipint Gabph hwywlwlhwlGuyhl pupfudwl dunnphgp
pun wipgfuunnnnlbbph pywpuilbuigh npnzdnn suhlph

! 2005 p- pGpwgpniy dknGwpynip)nilhGliph pw2funtdG puwn LlnwakGp

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

1.00 2.00 3.00 4.00 :

2004 p. plpwgpntd 100 | 94.0% | 6.0% ! ! ! 100.0%
dbtinGwnynipynLGGtinh 2.00 ! 6.0% ! 82.0% ! 12.0% ! i 100.0%
fu‘;‘rzurt‘unlz‘jn[ﬂlggrﬁ 3.00 | 120% ! 84.0% | 4.0% | 100.0%
pwpwwlh 4.00 : : : 3.9% - 96.1% - 100.0%
LOnwakGp L 249% | 249% | 24.9% | 254% | 100.0%

hGswbu Gplnud £ wryniuwyhg, wpnynilpbtipp gpbpt GnyGa GG: UoGGwobSs hwwlwywbnipniGhtpp
gpwlgyb| GG dwwnphgh qifuwdnp waynibwaédh Gpywylpnd, hGsp gnyg t wnwihu, np dGrGwpynipyniGht-
pnud twlwb synclnepynih sh Gwwnynid: Uy YGpw wuwé dGrGupynepynilGbtpp hptbg nbGunbuwlwhb gnp-
oncbtnipyntGnud Yupniy inbnwwpdtp s60 wyGywind, npnGp Ywnpnn thG hwbqbglb] Ywrnigwépwjhl
thnthnfunipyntGGEph:

Ujuwhuny, Yppwnbiny Uwpyndwb npwlbiph qunuwthwpp daGrGwpynipynibbtiph hwnpgnuiltiph
wnpryntbpGtph ypw' wywpgynid £, np hwpgdwb plGunpwbpnid pngpywé dtnbGwnynepyntblGbpp gnigwpt-
pnud G0 qupqugiwl swihwynp nbdw: Upunwnpnnuwbnepjwl L wpfuwwnnnbGph pyupwbwyh thnthnfu-
Gwl Gowb gwoén nbdwp Yupnn £ hpdGuwlwOnud wwydwbwynpywé |hGG] dGrGwpynigyntGGtpnid Gnp inbfu-
Gninghwtph GGpnpdw O hwidGdwwnwpwp nwbnwn wmGdwtpng L wwhwGowpyh nt wpunwnpwywb GGpnudh
oquwagnpsiwl gwén dwywpnwyny:

KbrGwplnipyntG0EpH pnnwplvwl woh wfugdwonipiniGn npwlg swipbnhg

Swyyh wnlbiny dGnGwpynipjntbGbtiph dynclnipyjwb dwywpnwyp wpinwnpnnuywanipjwl b wpfuw-
nnnGtph pywpwbwyny npnaynn swihbiph inbGuwGynibhg” Yuwnwnybp £ Gul dGpncéneg)nt’ unnigbipnt
hwiwn, pb dGrGwpynipyntlGtiph swihtph L Gpwlg pnnupyowl swyw)ltph wdh wmbdwh dhole nplt Yuw
gnjncpjnib nLbh, pb ng: dwplwéh tnepynitGG wyb k, np Swjwunwbh Iwbpwwtnnepynilnid hwdbdwwnwpwn
funanp &tinGwpynipjntGhGtiph pnnuipyndb wénd £ wybh wpwag b Yuyntd nbdwbipny, pwh thnpp dtinGwp-
YnipjnLGGbph pnnupynidp: dwpywdéh hhdpnid wyl Gapwnpnepyntla t, np hwdbdwwmwpwn funanp dtnbwp-
Ynip)nLGGGpp [pwgnighs uwhww) GepnpnudGbph L Gnp 2nclyulBph Gepgpwydwl, hGnbwpwn™ pnnwpy-
dwl 6wyw)btph wdh wytih 066 hGupwynpnipynib nLGGG, pwG thnpp dEnGwpynipyncGhtipp:

Stwnmwgnunywéd dtinlGwnpynipncGlbph hwdwp npwbu swihp pGnpnynn thnthnfuwywb Yppweydbp t
wfuwwnnnbtph pywpwbwyp, huy wdp pnpnznn thnthnfuwywb® pnnuinpydwb swywGbph wap: Jdbpnwéne-
pJntG0 hpwlywlwgyb) £ wpnnibwptpnipjwa, 2hGwpwpnipjwl b SwnwynipyntGGGph 201 dGrGwpynipyntl-
GGph hwpgdwl wpryniGplbph hhdwO ypw:

Luwfu hpwlwOwgyb) £ pnnupyowb dwlwGtph L wzuwnnnGbph pquwpwlwyh hhdwb ypw dGnbwp-
YnipjntlGGEph YdwpuihpwyhG pwpfuncd: UjGnihbnb Godwé Gpyne swihwOh0bpng Ywenigdb) £ ydwpunhg-
GEnh fuwswdl wnyniuwly:

Unyniuwly 6. 6rGwnlnpintGaGph [dwnunpyughl puwpfudwénipiwl fuwswdl wyniuwly

QtnGwnynipynLGltiph YwpwhpwihG pwfudwénepniGa Llnwakbp
______________ puw wfuwnnnGbnh pwpwlwlp
: 1.00 : 2.00 : 3.00 : 4.00
QtinGwnynipynLGatph 1.00 26.0% ! 30.0% ! 24.0% 20.0% 100.0%
qunmhLéthﬁ i 2.00 | 32.0% | 24.0% | 24.0% | 20.0% | 100.0%
Efgrzurﬁﬂ;“nr{‘glml putn 3.00 | 220% | 24.0% | 20.0% | 34.0% | 100.0%
pywpwliwyh 4.00 : 19.6% 21.6% 31.4% 27.5% 100.0%
CGnwikhp : 24.9% 24.9% | 24.9% | 25.4% | 100.0%

Tupywnliuyhl ;(2 =6.629
UquunnipywlG wunphowl 9
Twpdwnlyuyhl Grwlwlwy pntpywl wunphowl 0.676

95% Gpwlwlwyhnipywl wumnmhowlh wuydwGGnnid wnyniuwlughl y % able =16.92 -
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Urynruwyb hptiGhg Gepyuwjwgbnid £ whgnidwihb hwywlwlwbnipynGGGiph dwunphg: hGswbu Gplned
£, dwwnphgh nmwppbpp pwjwywbwswih gnwé GG qfuwdnp wayntbwagéh GUuwwndwdp: Ujunbn gnnjwwb
Junlwéhb hptGhg GGpywjwgbnud £ Gpyne thnthnfuwwGGGph dhol yhdwlywagpulywb wbywfunipynilp, huy
Upgwygnnp Gopwnnpnid k, np Gpynt thnthnfuwywGGtpp thnfuywfujwénipjwb vby Gh:

2nnjulwl Jupywéh unnigiwl hwiwp npwbu swhwbhy Yppwnynid £ yhawywgpnepjwlb nbunt-

pjwl 069 hwynGh Mhpunbh )(2 swithwbhop: Gpb ;(2 swihw0h2h thwuwnwgh wpdtpp tnpjwdé Grwbwlw-
thntpjwb wunhdwOh wwydwbobbpnd wykih 066 k, pwb ytipghGhu wryniuwywiha (Yphnphlwywb) wnpdtpp
;(ztable, www gpnjuywb Juplwénp hbppynid £, hwhwnwy nGwpncd’ plnncGyned E:

Wuwhuny, nhnwpybiny fuwswdl wryniuwyp b hwiwwywnmwufuwb ;(2 yhswlywaghpp, wywpqyntd L,
np 33 YGhwpnGwlywb pwGyh Ynnihg hGunwagnuinwé dtnGupynepniGbtipnd pnnuipyiwb swywGbph wdh
ypw aGnGwnynepyntblbiph swihbpb twlywb wgnbgnipinib snib6G: LEOWGE Ywwh pwgwlwynipyntbl wrwyb)
wybwnnt Gpbnd £ unnpl GEpyuwywgywéd qéwbywpned:

Qowllywn 6. 26rbwnlmpywl sunhbpnh L pnnwnpliowl owyw; Geph thnfuljwwdwdnipintin
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UzfuwinnnGtph pywpwbwyp 2004 p.

taruuyusnkE3ntuueN

Unyb hGunwgnunnipntGl ppwywbuwgyt) £ 33 YGaunpnGwywb pwGyh Ynnihg 2004p. GnjLdptp-nGy-
ntdptp wdhulbppl dGrGwpynipjnbbbpnud wbglwgywéd hwnpgnuilGbph wpnynibpbbph hhdwG Ypw:
Ujnipnud GEpywjwgynid b dGrGwnpynipyniGbtph gnpéniGtinepynilGp Gptip hhiGwlwb nbuwbyniGGbphg.
nbunbuwlwb hGnbpubtin, npnGp gnig G0 wwihu pnhwbnep nbnbuwywb yhdwyp, nbunbuwlwb hGunbg-
pwi gnigwbhy, hGsp pOnipwagnnid £ Gpbp 8ynintipnid tnbGunbuwywb gnpénilbinepynibp L dGrGwnpynipjnib-
GGph syncbnepynibp:

SGunbunipjntlnid plGnhwlnip nGnbuwywl yhdwyp Ywnpbh bt qGwhwwnbp npuywb: Gnpéwpwp
dhowydwyph hGnGpup, npb hptbhg GapYwjwglned £ nbnbGuwlwb dhowywypp pGnipwagnpnn pnhwGpwywb
hlnbipu, Ywqgdnid £ 55.0, hGsp yywynid £, np inGunbunipjnilGned pGnhwlnip inGunbuwlwb dhowdwjpp pw-
Jwywbhl Yuwynih t: Uhbbneb dwiwlwy, wpnnibGwptipnipyninid inbGunbuwluwb wynhynipjwb hGnbpup
Jwqunwd k£ 75.0, hGsp yywynid t, np wpryniGwpbpnepyncned wnlw b pwdwuGhG pupdp wynmhynigynil:

Ujntu Ynnohg, qifuwynp pwnwnpwwnwppbph Gnwlwyng hwqwupyjwd nbunbuwywb gnpénibbine-
pjwl hOwnbqgpw| gnigwlhyp gniyg £ wnwihu, np nGnbGunipjwl pninp §nintipned dGrGwpynepjniGbbiph

82



agtipwyzhn dwuh nbnbuwywb gnpénibtiniginilp qGwhwwnynid £ dhohl dwywpnwyhg gwén, hGsp hhilw-
Ywbnid dbpwptipnud £ wwwndGplbpht W pnnuipyiwb SwdwO6phlb (wpwohb gfuwdnp pwnwnpwwnwnpl
hpGbhg GEpYwywglnid £ pnnunpyiwb L wwwndbnpbbph swyw GGph yGpwptpjw dGrbGwpynipynGbbph uww-
untiltipp):

hGs Jybpwpbpnud b &dGrGwpynipyntGObph aynclnipjwlp, www Yhpwebing Uwpyngjwb npwlbtiph
nbfuGhywh L uinnigbiiny dtrbGwpynipyniGltph swithh L pnnuipyiwb wyw|Gbph wsh dhole ywfujwénipjw
JGpwptpjw qupywép® ywngyned £, np 33 dGnGupynepjncGGbpnd juenigywépwihl inbinwwpdtp st
uwuyncd: dbppniénipjwlb wpnynibpnd wwpgybig Guwb, np dGrGwpynipntGbbpnid pnnuipyiwb dwywi-
GGph wth wnGiwp Ywfudwé sk dtnGwpynep)nilGGtiph swihtiphg (nwuwywnpgywé pun wfuwwnnnltph pyw-
pwlwyh):
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X3-NFU YULuPY NLUMNUSLUSUUL Uuyuruukr
qQuu3lusnrup”

L. 3wypwwbuinjwa, ©. Uwpqupjubg, Y. Lhynnnujwd, U. Gwpnjwa, 3. 2npjwb
dhowlwaenpnipywl Yupsnipinia

1. ov3uuvnEe APNFE3ELEN

Unynpwpwp GpynpGtph nniwpwjGugiwb gnigwlhyp qGwhwwnid G0 wpwnwpdnypnd wdwnlbpp
hwpwptiptiny pnhwlnip wywlnGbpht wd thnnh qubqwéhb: Uwluwyl, 33-nd 2ppwlwnnipjwb dbo
qunlynn Yuwlfuhy wpunwpdnypp hwawfu Jawpdwb dhengh gnpéwnnyp £ Juwnwpnid twlywb dwubwy-
gnipintlG nGbGwiny hwGpwwtwnigjnilnid unbndynn ILU-h uywuwpydwb gnpénid: 20wjwé wnunwp-
dnyph” hppl Jdwpdwl dhengh nbipp dtinghlG wnwphGtphG npnzwyhnpb Gjwab t, wyb ntnlu qquih pwdhi
nLGh nbghntGunGtph dhol ywwnwnynn gnpdwpplEpned:

Mwiwdwpyuwihb b $hGwluwywb yhdwywagnnipjnilp Ginnpbb hwpdwnyned £ 2ppwlwnnipjnilnud
qunGynn Ywdiupy 33 npwih pwiwyp L wpunwpdnipwjht wjwnbtph swjwyp: hGs yepwpbpnad £ Ywrupy
wnuwnpdnyph www npw pwlwynipynilp ng Shwylb nddwp £ hwadwpyby, wy GnyGhuy qGuhwwntbp winun-
nwyh dtipnnbtpny: 33-nd 2powlwnenipjwb dkp qunbynn Ywlhuhy wpunwnpdnyph pwlwyh qGuhwwnnidp
pnul Yuw pwpdpwglb] 33 npwiwduwpyuwiht b $hlwluwywb Jpsdwywapnipjwl hwdwuwinhnipynilp L
wnwyb| G2qnhwin qGwhwint thnnh wanptiquuwnbbph wgnbgnipynilp qGwdh Ypw:

Gpowlwnnipntlnud wpwnwnpdnyph dwywih qGwhwwniwl Gwwwnwyny 33 UR Jhdwywagpnipjwlb
Jwpngnipjwl Ynnuhg 2003p. ubwwnbdptip-hnyunbdptp L 2004p. OGnjdptip-nGYwnbdpbp wohulGbphG hwpgnio-
Gtp GG ppwywlwgybp 33 nlwjhlG nbnbunipniGbbpnid L wpunwpdnyph  thnfuwlwydwb Yhwnbpned:
Swngnuip Gwwunwy b hGnwwlnt) Gwb pwgwhwjnb) hwipwwbunnipjwh pGwysnipjwl uwywuntdGbpp L
Jwppwaghép nbGnbuwywb nt $hGwluwywb showdwyph npnwyh thnthnfunipyntGGtiph wwjdwGGbpney:

2004p. hwpgiwl hhdGwywb opjtywnbtn GG hwOnhuwgb) 33 wlwihG nGunbuncpyntGbbpp L wp-
wnwndntjph thnfuwbwydwh Yewintpp (pGupwbpwihlt hwpgnd, npG wogywgyt) t 33 wpdnipwjhb nhitipGtph
thnipjwl Ynnohg): Iwzdh wrGbiny dtnGwpyncpintlGlGbph Ynndhg wpunwpdnyph ogunwgnpéiwl GUwwn-
Jwdp wryw optbunpuywb vwhiwbwthwyndGhpp, ybpohGatphu 2ppwlnud hwpgdiwl hpwlwwgnidp
Owwwnwlywhwpiwp sh hwiwpyb: LOwWh hwpgneiGbph wpnyniGwybnnepnilip puwywywbhl guép Yhaap,
pwbh np dtnGwnynipyntGhGbiph 066 dwup Yfuntuwihbp Gob) wbhupy wpunwnpdnyph wnlwynipjwl dwuhG:
SYjw hwpgiwh pGpwgpnid dtnGupynipnibGlGbph ubithwlywbwwnbptpp, npnGp hwinbu 66 GYGL hpple nlw-
JhG nGunbunipyncGGtp, hpbbg danbGwnpynipyniGltph Yubhupyp qGwhwwnb) GG hpple wGdbwlwb npudwywG
dhonglbp:

Swpgnuip Juaiwytipwyydb)  dwiwlwlywdnpwwbu Gepgpuwdywd 20 hwpgwgnpnigwdwnbtph dhon-
gny, npnlp hwpgwanpntjgbbp G0 wGgywgnt] hwGpwwbnnipjwb wwpptp plwlywywjpbpned:

Swayh wrbbnd, np Eplwbnd | YEGinpnGwgwd Iwbpwwbinnipjwb gnpdwpwn GEpnidh hhdGwywb
Udwup, L dwjpwpwnuwpntd plwysnipjwl YaGuwdwwpnwyb wybith pwpdp £, hwpgdwh plGpwgpntd hhiGw-
YwG nipwnpnepynilp, hGswbu L Owhuwwnbudnid kp, yeGnpnGwgytp £ Gpbwbh dpw (hwpgynnbbph 2ncpe
72%-n): Iwjwuwnwbh Yjntu pwnuwplbpnid waglwgybi t hwpgnwdGtph 2nipe 22%-p, huy gyninuywb plw-
Jwywyntipnud 6%-p: Iwngiwb pGnpwlpnid ybpghGabphu gwén pwdhlp ywydwlwynpywé t tinkip gyninw-
Jwb plwlywdwjptpnid wpnwnpdnyph uwhdwbwhwy Yhpwrdwb Gopwnpnipjwip:

! FanplwlyGnh inbuwlintlnn Yunpnn 64 shwdplllty 33 YhaGinpnGwlwl pwlhp wwpumnlwlwl npppnpnydwin.
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2. 3Urs8suuUL hrULULUSUUL UB@NAURULNFE@3NILE GY ONFLEND

2.1. Jwpgdwl powlwlGhpnid neuntdGwuppgdwo nluyhl inlnbunigyniGabGph plunpmpywa
ulyqpnGpltnp

SGuwjhG nlwnbuncpyntGbbph pGunpwlpp hphdGwywOnid hpwywbwgyb) £ hbnlywp thnbpny: Lwfu,
npnytip £ hGwwagnunipjwl opjtiyinGph pGunpwbpncd plnapyytithe pGunwbhpbtph pwbwyp, npp hGwnpw-
ynphbu whwp t wywhnyh htnmwgnunnipjwb Gepluwjwgnigswywbnegynilp, wylnihbwnb hpwlwowgyb) £ 33
dwpgtiph plGupnepyntlp, nphg htinn nbwjhl nGnbunipyniGbbpp pwptudtp GO0 pun pGunpdwéd dwngbiph:
bwnwagquyney, hwpgdwl hpwywlwgdwb pGpwgpntd, Ywhujwd hwpgynnlbiph wpédwowlpdwl wunhbw-
Ghg, hGswbu Gwl pwgwd hwpgwptipphybtiph npwyhg, hpwlwlwgyt) G0 pGunpdwé nbwihlb nbnbunt-
pjnLGGEph npnawyh G2gpunnidbbp’ Gwuwwbu Yuwaqidwéd wwhniunwihG gwGyhg: CGn npnid, G2gpnncd-
GEpp wwnwnyt) 60 wyGwbu, np ywhwwbdh pGunpwlph pwziujwénepynibb pun hwiwwywwnwufuwb pbw-
Jwywynptipp L GEpYwjwgnigswywbnip)nilp:

CGunpwlph Owpubwywb swihp npnzbint hwdwp wOhpwdtn £ nlGGOwg qfuwynp hwdwygnipjwl
opjywnGEph pGnhwbnip pwlwyp L neuntdbwuhpdnn gnigwbhh unwlnwpun 26nnudp g fuwynp hwdwy-
gnipyntGnLd: 3wy £ G26g, np 33-nLd nbwyhG nbnbunipntGabph pGnhwnip pwGwlp hwynGh £ (ewGh np
Gowl hwpgnud hpwlwGwgynid £ Gpypnpn wiqwad): Iwpgiwl hwdwp pGunpwbpp dLwynpybip b wjlwbu, np
npwlntd wnlwihG nlwbunipntbbbpb pun pGwywdwiptph pwjwpwp GepYwywgnegsnipynitld nlGGwG
(wryntuwy 1): Wuwhund, pbGunpwbpp dLwynpbihu Yuwnwndb) £ GGpwnpnipynil, np gifuwdnp hwdwygne-
pjwl hwiwwwwnwufuwb gnigwbhzh (nbuwywpwnp Yz2hr) Jwphwghwih gnpéwyhgp YhGh 40%: Uju gqnp-
Swyhgp pwywywlwswih 066 £ pGunpdbp hwgh weGbing pGwysnipjwl hwpunnepjwb fuhun wihwywuw-
pwswih pwtuncip: PGwywlwpwp, Juphwghwjh gnpdwygh Ukd wndtipp hGwpwynpnepyntl wbwnp £ nwp
wwwhnygbnt  pOlunpwlpnd  hwpunnepywb  fudpbiphg  JncpwpwGsyniph - GeplwjwgnigswwbnipyniGp:
COwnpwbph dténipyntbp hwdwnydby £ Yhpwetind dwpbdwnhlyulywb Jhdwywagpnipjwb Gt hwynbh
htwnlyw] pwGwalp.

Nv?t?
= e oz ()
(N -DA, +vt
npwnbin’ v - qifuwdnn hwiwlgnipywl ncuncdwuppynng gnigwlpsh Junphwghuyh gnpdwlpgl b, %,
t- plwnpdwd t swihwlhyh dGonipyniln,
Ay - gtfuwfnn hwdwlgnipiwl niuntdlGuupngnng gnigwlpph ufuwyh hwpwpbpwlwl 066npync(a ¢ (ufuwyp UG-
onipynilp hwpwpbnwd g fuwynp hwdwlgnipiwl dhohlht), %

Ujuwhuny, Yhpwrtiind dtpnhhjw pwlwdbp npnadby E pGunpwlph pGnhwlnip GufuGwlw swihb
wjlwbu, np pGwpwlph L gfuwdnp hwdwygnipjwl niuntiGuuppynn gnigwlhpGbph dhole ufuwip 95%
hwywlwlwbnipjwdp sqgbpuqubgh 5% uwhiwlp: Swpgdwb hwiwp pGunpdb) £ ndyw) uwhdwbp, pwbh np
hwpuwnnipjwb fudptipnh dhol hEinnwagnungnn gnigwbhGtpp pwdwlwlhb tnwppbp YrhGea, nph wwwndweny
wlhpwdtiain t, np pGupwlph ufuwp thGh hGwpwdnphGu thnpp: Yhpwebin pwGwdl (1)-p° pGunpwGph
wlhpwdtizn swihp unwgytip £ 661 nlwjhG nbGunbuncpnib: 20wjwd npwb' thwunwgh hwpgiwa t EGpwpy-
y&p 2npe 900 inlwjhl wnGunbunip)nil, huy grfuwdnp hwdwygnipynibp pnipwgpnn pGunpwbph hhdGwywG
gnigwbh06ph Juphwghwih gnpdwyhgbtipp Ywquoby GG 2nipe 52%, npp Gwiunpn mwpdw hwpgdwl wp-
nynibptipnd 60% Etp: dwphwghwjh wytiih thnpp gqnpéwyhgbbipp hGwpwdnpnipyntl GO0 wwihu nGEGwpnt
qlwhwwynn gnigwbhpGEph Junwhnipjwb hwitdwwnwpwn thnpp dhowlw)ptp:

LtpywjwgnigswlwbnipyntGb wwywhnynn pbGunpwph swihp npnztignig htinn hpwwGwgyb) £ hwiw-
wwwnwufuwl dwngbiph pGupnipynclp: Caunpwlph dLwdnpnidp Ywwnwnpdbp b wylwbu, np hGupwynphOu
wwwhnyytl qifuwynp hwdwygnipjwl (33 plwysnipjwd) nbnwpwfudwl hwiwdwulnipyntGGbpp” ohw-
dwiwlwy hwpyh welbing Gwb nGnbuwywb wynhdnipjwb gnigwlhGbpb pun dwpgbiph: Uju uygqpntb-
pny punn plGwywywjptiph pGunpwlpp dbuwynpbiintg htwnn, hwpgynnGbph pGunpnepyntGb hpwywbwgyb t
wwwnwhwlwa:

Swpgiwlp dwulwygwsé 900 inlGwihlb nlGwnbunipntbbbnb pun hwGpwwbtunnipjwb pGunpywd dwnp-
qbiph GEpYuwywgyws GG unnpl pipdwd wnnLuwyned:

"33 UdO hlrwqninnipimGOEpH iy Giph hpdwl dpw nluyhl inbnbunpnGitph pwlwlp dmnwgdnpuby qlwhundwds ¢
779.000:
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Unymuwly 1. Lanpwlph pwpfuncdl pun 337 dwpgbph

Uwngtip ' 3wngqwé nlughG b, Stuwlwpwn Uzhe, % Wn puUncd’ gyninuiljwl

: pwlwlp | : plwlwyuwyntp
Senlwa et 647 | R e
JShowy e S . 2 15
RN S AT
CUnowp L 85 st 6
__SenwppnGhp - 42 - 28 - 8
Ujnilipp - 5 .
Clnwdktp : 900 52

Uwpgbpnud plGunpwlplbnG pun pwnwpwjht L gjninuwl pGwywywyptpp dLuwynpbihu hwadp t
wnOyb| Gwhu jncpuwpwbsinip dupgnid pwnwpwjhG b gjniquywb pGwysnipjwl hwdwdwubnepynilp b www
wyb hwOqwiwbpp, np gjninuub pGwlywdwjpbpnud 066 £ wypwbpwihnfuwGwynepynilp L wpwnwnpdniyph
Yphpwndw 2ppwlwyGtpp uwhdwbwihwy G6: 3wpyh wrlbiny wyu gnpdnbh wgntignipyntlp dwpgbiph pw-
nwpbtpnid pGunpwlplbpt wybih 066 GG Ybpgyb, pwh gynintpnid Yugubing hwiwwwwnmwufuwlwpwnp
79% L 21%:

Ujuwhuny, s0wjwéd pGnhwlnip wrdwdp pninp 7 dwpgbpnid pwnwpwjhl b gjninuywb pbGwysne-
pjntlp dnnwynpwwbiu hwdwuwp £, pun wnwGdhb dwpgbph wwppbpnipyniGbtpp pwdwywbhG 0G6 Ga:
Swpgniibbpb hpwywbwglbihu thnpd £ wpyb]p hGwpwynpnipjwl uwhdwGabpnd ywhwwlb] dwpgbpned
pGwysnipjwl thwuwnmwgh inbnwpwfudwb hwdwdwubnepyniGatipp:

2.2, Jwpgdwl hpwlhwluwgowl dbpnnwpwlnipincln

Swpgiwb hhdlwlwh Gwwwnwyp 33-nLd wpunwpdnyph oginwgnpdiwb 2powbwyGbph neuntiGwup-
pnipynthG £ COn npnid, 2powlwnynn Ywliuhy wpunwnpdnyph (hhdOwlwbnid UUL nnpwp L Gdpn) dwyjw-
Gtph qGwhwwnidwb Guwwmwyny oquwgnpdéyty b pGwysnipjwl dnin wnjw Jwfuhyh wpumwpdnyp/npud
hwdwdwulnipynilp: Lwbh np 2powlwnnipynilnid qunGynn Ywbfuhy 33 npwdih dwywip hwjwnGh k£, GJwé
hwiwdwulnepjw hhdw0 ypw qlwhwindb) b Ywbfuhy wpwnwpdnypp: IGnwagnunineg)nibl hpwlwlwgdby b
hGwnlyw) pwjtipny.

1. nOwjhl nGunbuncpyntGGbph pwziunid’ puin hwpunnepjwb wnwppbp fudptph,

2. Ywlfuhy wpwwndnyph hwiwdwubnipjwb qGwhwwnnid jnipwpwbsjnip fudph hwdwp,

3. plnhwGnip YuGrupy wpunwndnyph qGuhwwnned:

POwywlwpwp, wwppbp GUwdninGbp (Ywpnnnipynitl) nibbgnn fuwdbph npwiwlywb dhongltiph
wnunwpdnyp/npwd hwdwdwubnepynilp twppbp £, win huy ywwndwnend hwpgdwb wpnynibpGbnG wdthn-
thtiint Gywwnwyny wnGwihb nbnbunipynibGtipp pwdwGdt) 66 snpu fudph?.

. Cwwn wnpwwnltp, npnGg wiuwywb Glwdntnp ywhwu b Guquagne)t ywnbGwiht qudpjnt-

nhg:

. UnpwwnGtin, npnlGg wiuwlwb GYwdninp giipwqubgnid E Guquant)t wwpbbwihG qudpyninp,

uwlw)b wybh wwywu t, pwb GJuwqugniyb uwwennuywb qudpjninp:

. UhohG fuwy, npnGg wiuwywb Gwdnunp qbipwqubgnid £ Gjuqugne)G uywennuywb qui-

pjnnp:

. Uwwhnyywé fuwy:

Q0wjwé htnmwgnninipjwl wpnynilGplbph ybppnednepynilp yuwwnwnyby £ pun Gpdwé fudpbph, wdpnnp
hwlpwwtinnipjwl hwiwp pGunpwlph dLuwynpnudp, hGswbu wpnth Goybg £, hhdGwywbnd hpwywbwgybip
E hwiwdwulwlwb nbnupwfudwb (pun pGwysnipjwb pqupwbwyh) uygpnilpny: B@hy 2 wnyniuwynid
Gepywjwgdwd GO hwpgdwl wprynilplbpng unwgwd nlwihl0 nlwnbunipyncGGtph Y2hr0tnG puwn
hwpuwnnipjwl fudptiph L jnipwpwGsnip fudph uywrdwG Yheb pGrhwGnip uywennuywb Swiuubpnid:

2 Lihwl pudwlowl hudwn hhdp 60 plnncGyty Iwdwpfuwuphuyhl pwllhp inbluGhywlwl b pplwluwlwl odwlnwlynipywdp 33 UdS-h
2001p. nluyhl inluinbuntpyntGGGph plunpwlpuyhl hbunwgninniypncGoGph wpnyntlGplbpn L «SGunbuwlwl qupqugdwl b hlunw-
qnunLpnLGltnh YaGunpnly» 34-h wwnpwunws «Shinbuwlwl wal wpnwpwgh pwpfudwl wuydwllbpntdy Jbpincdnipynln. Upgwds
hbuinwaqnunnipintGGGnnLd qGuwhunndty E pGHH gnpowlhgn L wenigyty E Lopblgh Ynpp Iuywunwlh hwdwn, npnlp b hhdp 66 dw-
nruyly inluyhl inlinbunuypyniGG6nG puwn hwpuwnnipywl fudpbnh pwdwlbine hwdwpn:
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Unymiuwly 2. Uywennwlwl swfvubiph pwpfunidp 33-nd

tudptp i PwdhGh pinhwhnip uwwndwd Shwjhl nGwn. wnbu. Y2hep' putn

: dhy‘, % hwpgiwb wprynLGplLph (2004), %

Cwwn wnpwwn 25 | 12.6
CUppwnn %0 : 351
UheMG %85 - 482

Uwywhnyywé 450 | 4.1

" 33 4P glwhwinnd” Jwdwpfuwphuyhl pwllh odwlnwlnipiudp 33 UdO-p 2001p. nluypl nlinbunipnGltph
plawnpwlpuyhl  hbinwqnunnipintGaGph  wpyniGplbnh L «SGunbuwlwl qupqugiwl L hlunwqnunnupyntGGGpH
YGauinpnly 34-h wuwwnpwunwd «SGunbuwlwl wol wpnwpwgh pwpfudwl wuwydwlGbnnidy Japnidnippuwl hhdwl
Ypw:

Wuwhuny, hwpyh wnbbiny ybpnGjwip, hwpgdwb wprnyniGpltph wdthnthiwb Gywwnwyny hwbpw-
whbwnipyntlnud uywennuywb dwiuubph pwfuntdb pun hwpunnipjwl fudpbph (wyniuwy 2) nhnwnpyybg
E npwtiu Ywbfuhy thnnh pwzfujwénipyjwlb dninwpyned: Ubnihbwnl, jnipupwbgnip fudph Ynndhg wbophG-
ynn ywaGruhy thnnh wpwnwndnyp/npwd hwpwpbpwygnepynilp qGwhwnbinig hbwunn, widpnng pGwysnipjw
Uphohl wpwnwndnyp/npwd hwdwdwulnipynilGp npn2Gnt hwdwnp wyn hwpwptpwygnepniGGtpp Yrdt) GG
G2dwé pwtudwénipjwl YohnGbpny:

2.3. Mnwqnunipywl hwngupbnphlh Ywentgywdépp b jpwgdwl wrwléGwhunnlnipiniGaGap

tGwnwgnuinipyntlb hpwywbwgytip b Gwfuwwtu Gowywé hwpgwpbipphyh oqlnipjwip: Iwpgwn-
pnudip Jwwnwndby b ng pb wpwGdhG inlGuhG wnbwnbunipynibGbph Ywlluhy wpunwndnyph swithp wwnagbpne,
wjl wGrupy wpwnwpdnyp/npud hwidwdwulnepyntip ywpgbne Gywwnwyny: SGwjht wnbwnbunipynilGbtph
hwpuwnnipjwb funtdpp npnztipnt hwdwn hwpgwpbpphynud plngpyyt) GG Gwl hwpgbp nlwjhG nGunbunt-
pjntGbtph unghw-nGunbuwywb yhdwyh ybpwpbpjwy, hGswbu Gl hwpgbp thnfuwpdtph Jbpwpbipjug
nlwjhG nbGunbunipjniGGbph uywuniiGbpp qGwhwwnbneg, nwppbp wpdnyplbph Guwdwdp Gpubg hwy-
Jwonipjwl wunhdwlp wwnpgbiny, pwGyuihG hwdwlwpgh Guwwndwdp Junwhnipjwl wunhdwlp qlw-
hwuwnbiint, hwy pGunwbhpbbpnid wpnbpyphg unnwgynn GUwdninGbph Y2hep npnptine L w0 Guwwnwy-
Gtpny:

3. IUrsuuL 3IrvvuyuL ura3nrueure

SwpgbiphlG hpwdwpdb) 60 wwwwufuwbby pninp hwpgqwdébbph 2nupg 29%-p: Ipwdwnynnlbiph
inbuwlywpwp Y2hep pun pGuwywywjptiph (non-response rate) pwywlwbhb wmwpptip b WQuwbu, Gplwbnud
hpwdwpdnnltiph Y2hrp hwibdwwnwpwnp pwpdp £ 2nipe 34% (2003p. Ywadib) £ 39%), wyn puntd” WeEGunpnG
hwdiw)Opnit wiklGwpwndnl £ 46% (2003p° 44%):

U E wwwnybpp 33 dwpgbpnud, npnkn hwpgynnGtph 2nipe 85%-p ( 2003p. 93%) wwwnpwunwywd
[ Gnbl wwwwufuwGtbnt hwpgwgpniguywnGtph hwpgbiphG, L dhwjl pGwysnipjwb 15%-0 £ dGpdt] hhobw-
Jubnid wwjdwlwynpwé ytipphGhtphu qpunyuwénipjwdp:

Pwgh ybtipp G2qwé fulnhpbbphg, hGswbu L Gufunpn tnwpdw hwpgdwh plGpwgpntd, h hwywn GG GYG|
up 2wnp huGnhpGtp, npnGghg hhdGwywGabna Ga.

. POwysnipjwl whwwwhny fuwyp («wnpwwn» b «wwn wnpwwny plunwbhpltin) uhpnyg L wykné

Ep wwwnwufuwGnid hp unghwwywb Jhdwyhb ybpwpetipnn hwpgbiphG: Mwunwufuwbbtpp hpw-
Ywl ywunybpwgned G0 mwihu nwp pGnwbhph hwpunnipjwl fudph dwuhG: UjGnihwnbpd,
hwpguwaqnpniygltiph pGpwgpnid wwnqytg, np wynwhuh pGunwbhpbtpnid gnynepyntd nLbh wyG-
whuh dwnwylnepyncl, np wpunwpdnyp/npud hwdwdwulnipjwb pwpép dwlwpnwyp hwywunid
t Gpwlg wnpwwnnipjwb wwwnybiphG, npp Gepyujwgdnid tp Gwiunpn hwpgbph ywwnwufuwGGb-
pnud: Ubwwwhny pGunwbhplbph Yynnohg hhdGwywb hwpgbphl wnpdwé wwwnwufuwbGbpp
hpwphg phs thG wnwppbpynud: lwwswél hwpgbph dhongny pwgwhwjngnd tp wwwnwu-
fuwGGbph waytnénipynLlp: Iwdwfiu hwnpgynnltipp Ganud EhG, np hhdGwywbnd welnnipp Yw-
wnwnpnud GG wpnwndnypnd, uwlw)b §jneu hwpgbpht ywwnwufuwGbihu hGppned EhG wpunwnp-
dnijph wrlwynipjnibp:
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. Uwwhnyywé plhunwbhplbph wpdwqubpiwl wuwnhdwlp (response rate) pwjwlwGhG gwdp
tp: PGwlwlwpwn JtpehGhtphu wpdwowlpdwl wunhdwlp nnpkb nddwp £ npnti, pwih
np dtpdnn pGuwGhph hwpunnipywG funtdpp hunwy npngtip hGwpwynp st: UjGnchwnbipé, dbp
qOwhwuwinnudbbpny Ywaquby £ 2nipe 40-50%: Uwluwyb wyl wwwhndwé pbGunwbhplbpp, npnGp
hwiwdw)lyncd thl wwwnwufuwbt], npwbu Yubnb pwdwlwbhG wbaytnd wwwwufuwGGtp thG
nwhu:

. Uhohl fuwyh plGuwGhpbtpp hhdGwywbnd dninwgnp thG Gpnud hpklg dhonglbiph wpwnwp-
dnyp/npwd hwowdwulnipynilp: Uphphl fuwdh wywwnwufuwGObpp hhdGwywlnid pwdwlwbhb
waytné tha:

Uwinnpl pipdwé wgniuwynid GEpyujwgdwd G0 hGswbu 2004p., w)lwbu £ 2003p. hwpgdwh wp-
nyntGpltipny pGwysnipjwl hwpuwnnipjwl twppbp fudptiph hwdwnp unwgywéd nyywGenp.

Unynruwrly 3. Guilfuhly thnnh Swiuwymd wpunwndnwph puwdhan

Swpuwnipjwl funLdpp Unwnwindnuph sheht pwhtn Jnpwpwisinen fuspnus (CS1 )

2003p. 2004 p.
Uwwhnyqwé fuwy 95.1 | 98.2
UpehGfuwd 797 i 824
Unpwwn o as - 584
Cuwin wnpuin S A s s
LOnwikap? : 79.0 84.0

Luwn hwpgdwl wprynilpGbph” wpunwpdnyph witGwpwpdp gnpéwyhgb nibh «wwwhnyywé fuwyp»:
«Uwwhndwé fuwydp» hhdGwywbnid gnpéwpwnlbpb &6, npnGp npwib oquwgnpénid GG ng dhwyl wnop-
Jw Swfuubtiph, wy Gwb ubthwywh phqlbuh dwiuubpp hnquint hwdwp: Gnpdwpwnpltph dh dwup hpkGg
qOnioGEpp hhdGwywbnd Yuwwnwpned £ npwinyd: 20wjwd wyu fudpnid npwidh dwywip pwdwlwbhb pwndn
t, pwl wy fudpbipnuy, dhulnylG b dbpphGGEphu thnnuyhG wywnpyObpp dGSwliwuwdp wwhynid GG
wnwmwndntpny:

«UhohO fuwdh» Ywafuhy thnnh éwywind Lu hwibtdwwnwpwn 066 E wpnwndnyph nbuwlwpwp
Y2hrp: Upinnwpdnyph nbuwywpwn Y2hnb wiklwguwénh £ «pwwn wnpwwny» fudpnid: Qwuwnnpbl, puin hwpg-
dwl wpryntlplbph, Ywlhuhy wpunwndnyp/npwd hwdwdwubnepntGl ninpn hwokdwwnwywb £ nGwihG
nGwnbuntpjwb hwpunnipjw b dwywpnwyhl nppwb wwn dhongltip ntGh nlwjhG wnGunbunig)nibp, wyGpwG
YwGfuhy UUL nniwph GufupGupbhnepnibp pwpdp £ %Yw pbipbu ywydwGwynpdwé b w)b hwGqudwbpnd,
np «wnpwwy b «wwn wnpww» fuwdbph Gwdniinbbpp pwjwpwpnud GG dhwyld pGpwghy Swfuubipp
hnquint hwdwn: buly «wwwhnywé» L «thphl fuwdh» npwdwlwh dhenglbpnud wpunwnpdnyph 066
inbuwlwpwp Y2hrp pwgwwnpyned £ Gpubndg, np GywdnunGtph fwlwb dwup unwgynd £ wpwnwndnypnd,
hGswbu Gwb fjubwynnnipyntGGtpp GneylGwbu Yninwydned GO0 wpunwpdnipny:

Wyuwhuny, pun wpryniGplbbph” Ywliupy wpdnyph thnfuwphGiwG gnpdwyhgp (CSI1) Iwjwuwnnwlnld
Guaontd t pnipp 84.0%: bph Gpdwé gnpdwlhgp thnpdbGp Ghplujwglbp YunwhnipywG Showluypny?®,
www wjb Ywqglnd £ 82.3%-hg 85.7%: Ujuhlpl, pun hwiwwwwnwufuwb pGunpwbph ypw hhaGdwéd hwpg-
Uwh wpryntGplbiph, 33-nwd Ywbfuhy wpunwpdnyp/npwd hwdwdwubnepynibp 95% hwywlwywbnipjwip
gunOyncd t Jbpp Gowé dhowlywjpnid: dunwhnepjwl dhowlwptipp pun hwpuwnnipjwl fudptiph Geplyw-
Jwgywé GG phy 4 wrynLuwynia:

3 Guilfuplyh hnfuwnhldwl gnpdwlpg (Currency Substitution Index):

4 Jwpuplyws b wnyniuwly 2-nid plpdwd lpprltph hpowl gpus:

(x—a)Jn
o

wprynilpp, a - dhowluwyph uinnphl b YGphlG uwhdwllbph hbnwynpnupynilp x-hg, n’ plunpwlph dadnipnilp, o - hwpgdwl
wipyntGplanh uinwlnwpwn pbnnidp: Pwlwdlbp dhongnd qunlynid F a-G:
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Unymuwly 4. Jwpunmpywl fudpbph Juuwhnpiwl Showluwypbpp (%)

__________________ 2003 ... %04

tunidpp *Unnpht - © dbppG . UwsnphG = dtpha

uwhowb - UhohU uwhdwG  : uwhiwld - UhohG © uwhdwa
Uwwhnduwe o {9291 9511 . 974} 974} 982 1 990
MhehGpowy - o TT8 T 815 ;. 806 : 824 . .81
Unpwn 383 425 466 ! 548 . 584 . 621
Gwtn wnpwwn : 6.1 111 16.1 97: 153 21.0
COnwdtkp i 76.6 | 79.0 | 81.5 | 8231 840 | 85.7

UhGsL YwGfuhYy wpunwpdnph 4Gpelulywb qhwhwnwlwb hwadwpybip wihpwdtwn b hwayh wnbhi
Owb wpunwnpdnyph thnfuwlwyiwb Yewnbpnid L pwGlbph npuwiwpyntipnid welw wlhuhy wpwnwpdnyph
swywGbpp: Pwbybph npwiwpyntpnud Yulrupy wpnwndnypp hwynGh £ OnfuwGwlyiwb Yhanbpnud wp-
nwnpdnph wywiGbpp npnbint Guwwnwyny thnpp hwpgned £ hpwlwGwgyb) 33 wpdnipwyhb nhitpbbpp
dphnipjwb oglnipjwdp: NruntdbGwuppwd thnfuwlwydwb Yenbpp Gobp GG ndjw) wwhhG hptGg nlGbgué
YwGfuhy thnnh dwyw G6nG pun wnwGéhh wpdnyplbiph: Gnpénn 321 thnfuwlbwydwh Yhnbphg hwpgdwlp
Uwulwygty £ 25-p (7.8%), npnlGg dnw, puwn 33 wpdnipwihb nhGpGGph dhnipjwl nywGbph, weyw k33
wmwnpwdépntd gnpénn pninp thnfuwbwydwb Yawnbph plnhwbnip npwdwlywb dhonglbtiph 10%-p: Iwngiwhb
wnpryntlplbiph hwiwdw)t' thnfuwbwydwh Yewnbpnid wew gnidwplbiphg 1.5 610 npwdp Ywaginid GG UUL
nniwnny dhongltipp, 286 Ui0-p° 33 npwiny L 86 hwqupp Gypnny dhengltipp: Iwpgdwb wpnynilplbph
hwiwdw)t® wpnwnpdnyph thnfuwlwyowb Yewnbpnd npwi/nniwp hwdwdwubnepynilp Yugondd £ 72.3%
(Gwfunpn mwph' 61.3%):

Swpgiwl pGpwgpnty, wyuhlpl Gnjkiptiph 6-hg ntywntidptph 6-0 pOYwsé dwiwlwlywhwwnywéncd,
2nowlwnnipjnilnid gunbynn YwGfuhy 33 npwdh dhohG dwywip Ywquby £ pnipe 88 dipn npwd: Ipdp plnnt-
GGnY 33 npwdh Gpdwé dwywip, hGswbu Gwb hwyyh wrbhind wpunwpdnyph thnfuwlwydwb Yhwnbpned
qwnbynn Ywahupy 33 npwdh dnunwynp pwlwyp, Ywpnn GGp npnzt| wbiuhy wpwnwnpdnypp 2nowlwnnt-
pjntlnid, npp utnwgyned £ pnipg 459 dipn npwd wd 913.5 GG UUL nnpwnphlG hwowndtip wpunwnpdnp:
Mw 95.4%-p Ywauinid £ UUL nnpwpp (871.1 016), 3.7%-p" Gdpnb (25.9 0106) L 0.9%-p (250.5 610) nnLuw-
YywG rnipihG: COn npnud” Goywé gnigwlhzh Juinnwhnipjwb dhowlwypp Yuqdnwd £ 807.7 §10 UUL nniwphg
uphOsl 1044.8 GG UUL nniwphb hwiwnpdtp wpwnwndnyp: Wuhbpl, pun hwdwwwwwufuwb pGunpwbph
Ypw hhaOjwsé hwpgiwb wprynilplbiph 33-nd wbfuhy wpwnwndneph éwywGtpp 95% hwjwOwywhne-
pjwip qunGyncd &6 bpp Gwé dhowlwypnid: Jwny k G26), np 33 wrlwnpwihb pwGytph b yupluihb Ywg-
dwybpwnipyntGbtph npwdwpyntpnid welw wpwnwndnyph dwdw bbpp Ywginid GG pnipp 32.5 016 UUL
nniwp (nwibbpp ppdwé GG 2004p. ubwwinbtidptph Jtpoh npnipjwip). 28.5 G0 nniwpny L 4 910 UUL
nniwnphl hwdwnpdtp Gypnny: Gpbt wybjwgltlp Gwl thnfuwbwlydwb Ybinbph Julfuhy wpunwpdnypep,
33-n1d 2powlwnynn Julfuhy wpwmwpdnyph dwywip Yywaqoh znipp 946 GG UUL nnpwphG hwdwpdtp wp-
wmwndnt)p:

4. 3UursntuuvErp cLEUSLNEU SMPYUD USL IUNSENrp UUonNoONkU

4.1. PlGwlsnipiwl phawluwlwl dhonglbnh Ywenigdwdpn

PGwysnipjwlb qgwih dwulb hp fubwynnnipjniGbbph wybh G666 dwup qbpwnwuncd £ ywhb tnwppbp
wndnepltipny’ 2nip9 55.9%-p UUL nnpwnny, huy 45.1%-p° w)j wndnyplbpnd, nphg hhiGwywb dwup
19.9% tdpnyny: Ujuwhund, 33-nLd, pwgh UUL nniwphg, 2nowbwnyntd £ Gwl npny pwbwynipjwdp Gypn:

Unymiuwly 5. PGwlsmpyuwl Guifuplupwd qwifuplyh Guwenigdwdpn

funidpp 33 npwd UUL nnpwp . Gupn . Uj| wpuwpdniyp illj[u{u.lmwul'uwﬁ
Uwwhnyjwé fuwy

Cwuwn wnpwtn
COnwakOp
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pwllwihb hwdwlwpghl, hGsp hwuwmwwnnd G0 Gwb hwpgdwb wpnyniGplGpp (wnyniuwy 6):

Unynruwly 6. Pwlsmpywl npwdwlwl dhonglbnp Guwlfuplyplnhwlnin thnn hwdwdwulnepinilp

funLipp ! LwGfuhy/pGnhwGnip thnn
Uwwhnydwé fuwy : 76.7 %
Unpwtn : 98.2 %
Cwuwn wnpwwn 99.1 %
LOnwik0n i 87.1%

4.2. Umnbplphg unwginn qnidwplbpp
POwysnipjwl GYwinuinbbph dkp qquih Y2he GG Ywagintd wpwnbpyphg utnwgdnn gnidwplbipp (26%),
npp Gwfunpn twpdw hwikdwwn qpbipb sh thnfuybi (25.7%):

Unyntuwly 7. Ubgnlughl L dpiwlwl pGuwlnipynt G mGbgnn pwpblwdlGnphg unwgynn GywinunlGeph
wnbuwlwpwn Yphop nGuyhl inbinbunipiwl nwpblwl pnipbnid (%-nt)

funiipp QnpénGwyh GYwinwwn/ Spwludbipnbbip / Upwbipyphg unwgdnn
pOnhwGnep Bywonin - plnhwGnep Bywdnen - BYwanunGp/ pGnhwGnip

. : : EYwdntin

Uwwhnyyws fuwy ; 1 14 ] 25
Uhgh fuwy : 13 15 . 28
Unpwin : 9 20 29
Cwwn wnpwtn : 2 6 8
0Gnwabip ! TR 149 26

UpbGp Gwl, np hwpgynnlbphg 240-p (pGnhwbnip hwpgynnGbph 26.3%-p) npwdwlwG dhonglbp GG
unwGnid Gounuwlwb pGwynipnib nGbgnn pwnbywibbphg, huy 113-p (nGnhwbnip hwpgynnlbph 12.6%-np)
utignlwjht wpfuwwnwlph nhdwg Jwpdwwnpnepinibhg: Lpwlg 53.4%-p wyn gnudwnplbpp unwbnud k
pwGytiph dhengny, 13.8%-p° YwqguiwybpwnipyntGhiph, 32.8%-p" wy thongbtipny: Ujuwhuny, wpwinbpynhg
GUwinLinGbph 42.7%-p unwgynid £ gnpénlwjhl GywdninGbph wnbupnd, huly 57.3%-p" wpwbudbipnGbph:
Uju hwiwdwuGnipyntGGEpp dninnwdnpwwbu hwipGybned G0 U4S-h qGwhwwnniibiphG:

4.3. Owfuubiph wpdnipuyhl wentgdwdpp

Luwnn hwpgiwl wprynilGplbph’ pwgh ullnh L YeGgwnuwihl SwnwynipntGltph nhdwg Jdwpnid-
Gtphg, Ywafuhy JdwpnidGbpp nbwjhlG wnbGnbuncpynGbbph 39.2%-p wybih 2w Yuwwwnpnid £ nnpwnnd,
pwl npwadny, 37.2%-p" wykh wwn npwdind, pwb nnpwpny b 23.6%-p" dhwjb npwdny (wryniuwy 8): Injw-
nny dwpnuiGtph hhdbwlwb dwup Ywwnwpdnid b wwywhnddwé L dhohlh fuwdh Ynnihg, npp wwjdwlw-
ynpdwé £ Gpwlg Ywbfuhynid nnpwnpph 066 wnbuwlywpwp Yend, huy npwdnd JdwpnidGeph hhoGuywb
duup’ Ghohb b wnpwwn fuwdh Ynndhg:

Unyniuwly 8. PGwlismipyuwl Swifuubph wndnipuyhl wenigdwdpn (pwgwenippwdp ublnh L YsGgwnuyhl

SwpwyntpynLGatnh)
funudipn | 3ndGwlwGnd npweny | 3poGwlwGnud gopwnny | UhwiG npuwdng
Uwwhnydwé fuwy 1% 89% 0%
UpghGwd ety Cosa% o 9%
CUnpwn Cag% . Cos% - 28%
Cownwnpun ;o 8% s - 7%
LOnwokn : 37% | 39% | 24%
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4.4. quGfuply nmwpwyGuwgdwl npnwaunindwrlbpn

Swpgiwl dwulwyhgbbph hhubwywb dwup Ywbfuhy nnpwp wwhbpne hhdbwlywb ywwndwne  hwiw-
nbp nnwpwihb GYwdninGbph 066 Yphnp plnhwlnep GYwdniinGbpned, hGswbu Gwb nnpuph Jwd Gypnjh
ywyncGnipjwb hwoqwowbpp,

h wnwppbpnipnct Gufunpn hwpgdwd, pGwysnipjwb dh dwul wyl upsdhphG £, np GlwdnunGtph
wybwgiwl nbwpnid wpnn £t wob)p Gulk pptGg hlwbuwlywb wlynphybbpnid Gdpnjh pwdhlp (Gnwn
20%-n):

IGwnwagnunnipjwb wpmynilpltpnyg dGY twpdw pGpwgpnid pbwysnipjwb 71%-h npuwdwlwb dhong-
GEph ubfuhy nnpwp/npwd hwdwdwubnipjnibp gptipt sh thnthnfudb, huy nnpwpp L Gdpnjh pwdhGp watk k
Ununwynpwwbiu Gnyb swihny hwiwwwwnwufuwlbwpwn 15% L 14 %-ny:

Unyniuwly 9. dbpohl 06l unwinyw plpwgpnid plwlisnipwl npwdwlwl dhonglbnh Ywlfuply nnjwp/npwo
hwowdwulinipyuwl thnhnfunipiniGp

tunwipp Onpwnh pwdhGp wéky k Twih pwdhbp wéky £ UGwgti| £ wathnthnfu

Uywhnyws fuwy 24% 5% ! 70%
UphGpuwy - 2% 1 %% - 64%
“Unpwnn T 0% - 5% - 75%
Cwmn wnpwn T % - o - 88%

COnwatan : 15% ! 14% ! 71%

5. taruyusnreE3nru

Wuwhuny, wdathnthtiny 2004 p. hwpgdwl hhdOwlwb wpryniGplbpp L wybwgbtiny Gubl 2003 p.
hwpgiwl wpnynilGplbbpp unwbnid GOp Ywlfuhy wpwnwndnyph hGnbyw) qGuwhwwnnidGepp.

Unyniuwly 10. YuwGfuply wminwnpdnyph qGuihuninnidlbnn

8niLguwiihy : 2004p. ! 2003p.

Gpowlwnnip. Ywbfuhy i 913.5 010 nnwphb hwiwnpdtp i 571.9 016 nnpwinhb hwdiwnpdtip

wnwwndntyp (Gul) 1 wpwwnd. | wnuwnd.
TooU ekl oGgh hwpdny - o4nnun - 190 nnpun
“CpowGwanip. GuGfuhl nmwn @) ¢ srtsmnwn - 560 010 Anpwn
oun okl oGsh hwpdnd T 290 nnuwp + 186 nnjun

SGwnwagquynid wybywiynid £ qlGwhwwnbp Iwjwunwbh Iwlpwwtunnignil Ywlhuhy wpwnwndnygh
gnun Gephnuph dwywGbpp: 3pdbytny npwbg no ybpohl hwpgdwG wpnyniGpGbpnyg Ywlfuhy wpuwp-
dnyph weyw dwyw)bGbph ybpwpbpjwg unwgywé qlGuhwuinnudGbph ypw' UGGunpnGwywb pwGyh Ynnohg
hwonpn wnwphGtph pGpwgpnid ywppbpwpwnp Ygbwhwwndbl 33-ntd welw Ywbhupy wpunwpdnyph dw-
Jwybbpp:
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33 Quuekr UntbL ’

U. UnbthwGjwa, U. Uypungwa
Mwidwywnluyhl pwnwpwlwlnipiwl Jwpsnip/nl

Wluwinwlph Guuwnwll £ 33 wnbnbGunipiwl wewldbuwhwwnlne-
pinLatbnn - hwpyph  welbing  Juenigly  vwwennwlwl  Qlbinh
Ywppwghdp  Gephuywglng - dnnby, — npp - Gppwebih o Gipoh
npwdwdwnlughl pwnuwpwlwlnipul onwanh Lwaqddwl
qnndpbpuwgnid: Uwwnnnwlwl qGbnh Jwnpuwghol wrwyly dwlnw-
dwull  npunwnlybine  Guuinwlng  Gapnwedby o nwpnwlowndwl
ulgpnilpn, nph wpynilpnid  vwwennuwlwl  qlbpnh  quidpyninnid
nangnldwd wwynwlpbbnn pwdwlyty 66 wrwldhl wwnwlpwfudplnh’
by Gt nd wyn wypwlpwfudpbph Juppwqdh, hlswbu lwk npwlg Ypw
wmnwohl gnponlbbnh waqntignipjwl wewldlwhwinlnipiniGutnhg -

vENruUoNkE3NkLU

UGgnidwjhl inbGwnbuncp)nil niGtignn GpypGeph hwdwp Yupbnpdned £ dwypninGunbuwywa
uynilnipjwl dbnpptipnidp: UwypninGubuwlwb Yuynilnipjwb Yuplnp Gwfuwwwydw E qGGph
YuwyniGnepyncbp:

UjGwhup Gpynbtpned, hGswhuphb 3wjwunnwlb £, wGwfunipjwb dtnp ptipnidhg hbinn
nbwnbunpntlnud  OGYwwnybtg  GUwdnwnlGbph  wGynwd, qlGtph  Ywpny wd L dbwgwé
dwypnunbunbuwywb gnigwbhbbph Juwmpwpwgnid: LAwb GpypGeph YEGunpnGwywb pwbytpp
hwiwpn hpwuwnwy fulnhp £ nuebnd qGwsh wpnyniGwybn Junwdwnpnidp: @Gwsh dGpwpbinjwg
Yuwl 2wuwn ybppnednigncGObp, npnbp Yuwnwpyb) G0 wlgnudwyhb nGunbunig)niGltiph opphGuyny
hGswbtu wnwpptn GpypGGph wnywibbph fudpwynpdwdé Jbpineénipjwidp, wjlwbu £ wnwGdhG
GpypbGtph  wnlwbunipjwl yGpniénipjwdp: Ywwnwpywd JGpnénipnGlbiph wpnynubpGtiphg
GGG nd dLwynpybp GG nmwpptip tnbuwybnbtp.

1. qGwsh Ywpqwynpdwl wrenwind Ywpbnp G0 hwpluwpneetuwiht Yupgqwynpnidp,

thnfuwpdtiph Juwrwywpnidp L jurnigwédpwihb pwptithnfuncdbtinp,

2. qOwadl nLGh dnGGwwn hhdp,

3. qlwap qlwagnjugdwl gnpéplpwgh wpnyncbp L

* IGnhlwlGbnh inbuwlbinbbnn Yuwnnn 64 shwdnblGly 33 GGunpnGwlwl pwlhh wwpinnbuwlwl nhnpnpnydwln:
*3GnhlwlyGbpp  panphwluwynipniG G0 hwyinlned 37 UP funphpnp wlnwd A Qupnhbywlhl  wndbpwynn
nhwnnnnipyniGltnh - hwdwp:  Unnbih  wpynilplbnh - hpdwl  Ypw  Quinwipdwd  nuiannnnipincGaGpned— ne
QubfuwintuntdGGnned wnwnwhuwyngly GG hbGnplGwlG6nh inGuwlbinbbnn:



Cuin qlwdh (bLpnénipjwl wnwownyynn dninbgdiwl  uywrnnwywl qwdpjninnid
plngpywé wwpwlplbinph qltpp  wwpwlowwnynid GG wpwGdhl wwpwlpwfudptiph L
wnwOd0whwwnty dninbignid t gnigwpbpgnid  jnipwpwbgnep wwpwlpwiudphb: Ywfudwé
nw] wwpwlpwhudph jnipwhwnynipniGbbphg wyn wwpwbpwiudph qGGpp pwgwwnpbijhu
nhunwnyyb 66 wwhwbowpyp, wnwownpyn, qlGwagnjugnidp, hwpwpbpwlwb qGGpp pGnipwagnpnn
gnnénGGtp Ywd npwbg npnwyh hwdwfunidp:

Whuwwnwlpnid Gwfu GGpyuwywgwé GG dnnbh Yuenigdwl wnpwdwpwlnipinilp L
glwhwwnywd hwljwuwpnudlGbipp, www Onnbnd oquwgnpdywd indjuilbipp, wjlnihbunl
dnnth wpryniGpGbph hhdwG Jpw Juuwpwé nwnnnnipntGGbpp L uwbhuwwnbunudGpp:
Swybwoébbpnd GEpYuwywgywé Go dnnbh Ywenigdwl b pwpbiuydwb hwiwp Yumwpdwéd
EynGndtitnphy ptiuntiph wprynuGpbtipp:



1. UunnaesLe

1.1. Unntyh Gwenigowl innwdwpwlnipinan b gGuwhwinywds hwwuwnnidGénn

UnyG gbpniénipjwb vbe qltiph quppwahép pwgwunpyndd k.

1.
2.
3.
4.

Gbnphl wwhwbownyh,
GGipphG wnwewnyh,

abnGwpynipyncGGtpnid qGwgnjugiwb gnpéplpwgh wagntignipjw,
Otponédwl qlObpp GepphG dpgwygnn qltiph hwdwp npwbu uwhdwlwhwyned

nhunwnytiint dhengny:

Unnbh Ywrenigdwl hwiwnp ogquwgnpédb b wwpwlowwndwb uyqpnilpp, pun npp

uywrnnwywb qwdipninh - wwpwbplbpp  pwdwyb

GO wnwGdhlG wwpwbpwiudptiph:

Pwdwbowb hhdpnid wyil tnpwiwpwlnepyni0b k, np Ybipp Godwéd pwgwinpnn thnthnfuwlywGGbpn
wnwOd0whwwnniy  wagnbgnipntd GG nlGGGnud - wwypwlplbph  qGGph  dLwydnpdwl  Ypwr
wwjiwbwynpwéd wwypwbpbbph htinlyw| hwinywbhGbpny.

wpunwhwGih L ng wpunwhwGh,
Gtpdniéynn L GEpphlG wpwnwnpnepjw,
dngwygwyhb L ng dpgwlguyha,

fuhuwn ubignGuwyjha,

wwpwbpltn, npnGg qltpp Ywhujwé GG dhowqggquwihlt pnpuwlbpnid dLwydnpynn

qltiphg,
wGwnnpjwb Ynnihg Ywpquwynpynn qhb niGbgnn:

Swiwédwjld wju nwunnnnipjntGlbph’ uwywrennwywb qwdpjninp fudpwynpdbp £ puwn
hGnlyw wwypwbpbbph.

1.

®© N O W

GGpphG  wpuwnpnipjwld  wwpwbplGp, npnlGp
wwnwbplbph htw,

GGpphG  wpwwnpnipjwl  wwpwbpltpn, npnGp
wuwnwbplbph hGw,

Gtpunteywéd wwypwbplhp,

SwnwjnipjnLGGtp,

gjninwinbunbuwlyw b wpnwnpnipjw b wwpwGpGtp,
ptlqgh(,

hwgwiptipp,

dpgwygnud GG GEpanLeywd

s60  dpgwygnud  GEpdnLsywé

wbwnipjwl Ynndhg Ywpqwynpynn SwnwjnipjncGabp:

1.2. Mwindwlwl wlhbwnly 37 qOwoh Jbanwpbnwy

3

wOywfunipjwl  adGnp  pbpnudhg  hGunn nlGunbuwywb  wbOynip, qlbpp
wqwunwlwbwgnidp L wgqqujhlb wndnyph GGpnpnedp hwbqbgphb qlipgOwah:



1996 1997 1998 1999 2000 2001 2002 2003 2004
— Uwuwennwlwl qlbph hlnbpun ﬁuWw/u/w nblyinbdpbnh Ghundwdp

1993 1994 1995

— Uwwrennuwlwl qUbnh hlnbpup Gufunnn tniwnyw nblnbdpbnh Ghwndwdp

UwpGh £ wwpwlowwnb Gpyne dwiwlwlwhwwndwéd 1993-95 pp., LGpp qlwbp
wOywnwywpbh Ep L 1995p-hg htinn, bpp qGwal wpnbl npn swithny Yuwewdwnpbih tp, L3I LR
hwlwqbwdwjhbt pwnwpwlwbnipyntbp npnwyh wanbignipynil tp nbGtgt:

Lwbh np dnnbh Ywenigdwb hhdpnid npdbp E wwpwbowndwb uygpenibpp, www
Gwwuwnwlwhwpdwp t GEpYuwywglt) Guwb wewGdhl wwypwbpwfudptinh qGtiph yuppwaqhdp:

140
130
120
110
100 ~
90
80
70
60

IVEn. IGn. llGn. llGn. IVER. TG, TG, WG, IVER. TGn. llGn. llGR. IVER. TG, TG, TG, IVEGR. TGo. llGn. lGR. IVER. TGn. IlGn. HlGn. IVER TGo. 1lGn. I Gn.
97 98 9 00 01 02 03 04

— =~ Qndplinplbnh qlbn (Gufunnn nwnpyw nblnbdpbnh Ghwndwdp)

"""" OwnuynipintGG6n (Guwfunnn tnwnyw nblnbdpbnh Ghwindwdp)

Lbnphl wpmwnwnnnipiwl, GGpdniodwl htin sdngulgnn wuynwlplbn (Gufunpn unwndw nblinbdpbnh Ghuwandwdp)
= = = = Ubnphl dngulignn wunwlpltinh qabn (Gufunpn tnwnpyw nblnbdpbnh Ghundwdp)

Lbndnidywo wwynwlplbinh qGbn (Guifunnn tniwnyw nblunbdpbnh Ghwndwdp)

hGswGu Gpunud £ gpwdhyhg, GepphG dpgwygnn, GGpphlG sdpgwlygnn L GGEpdnLdYwé
wwpwbpbtiph qltpp 1997 pdwlwlhg Yunpney thnthnfunipyncGGtph s60 Ghpwnyyb), L qlwdp
dLwynnyt| b gqynindpbipplbtph L dwnwynipyntGltiph qGbph hwyyhG: Ujuinbnhg hGwnbnid t, np
Swjwuwnwbned qGwshb Guwuwinnnp ng wpwnwhwGih npnpuinG E:



Nuowapwy t Owlk Swjwunwlnd pkGghGh qO0h Jwppwaghép L Juwwp pkGghGh
dhowqqujhl qlh htwn:

250

200
150 /\5§/\\77 W

>
100 Z

50

0

lGn. llbGn. NG, IVEn. TG, llGn. llGR. IVER. Tbn. llGn. NG, IVER. TG TG, llGR. IVER. TGn. llGn. NG, IVEGR. Ten. llGe. llGe. IVER TG Il 6o
98 9 00 01 02 03 04

— Lhlghlh Gbpphl ghl — Phlighth dhowqquyhl ghl

Qpwdhyhg bGpbnd £, np 3wjwunwlnid pbGghGh qhlp qquynih  wpdwqubptiiny
thowqquwjhlG qbGh wdhG Yynawnipjntlh £ npulnpnud pGOghGh dhowagquwyhG qGh GJwgiw
nbwpnty:

1.3. Ulinphl wpwhwlownlh gnpénbabn

Npwtu GGpphG  wwhwbownyh qnpénGOtp GG nhwnwpydbp thnnp wGdwlwywb
wnwownyp, pjnotip ywywunipnp b dwubwynp tnpwbudbipnGtpp:

Onnh wijwlwlwb wnwownyp hwywuwpnedbGtpnid nhinwpyyt £ Gpyne inbuwbyynibpg:
Onnh  wnwowpyp oLy (wqgny oquwgnpdyt; bt npwbu  hwiwhuwrd  wwhwbGownyp
Juwpdwdwadytin  wnwwmwbnuiGtpp  pGnipwgpnn  thnthnfuwywb L snppnpn (wgnd™ npwbu
Gpywpwdwiybinm hwndwénid Ghpphl ywhwbowpyp plnipwqnnn gnigwbhyp:

MwhwGpwpyh qgnpénG £t Gwl  pjneebh wwlwunipnp: Uwluyl ywlwunipnh
dShlwluwynpniip hhdGwywbnLd wnwowgnb| t npwdh wnwownyh wa L
dnt inhynhGwpnepynilbhg funtuwthbine hwdwnp oquwgnnpéti GOp dhwyl thnnh wnwownyp:
Wuwhuny, thnnh wnwowpyp GGpwend £ W npuwiwdwpluihb, L hwpluwpnipbunwihG
pwnuwpwlwbnipjwb qupqugnidbbpp:

Swiwhuwnb wwhwbownyp pGnipwgnnn djniu gnpénlp dwubwynp inpwbudbpnbbnb Ga,
npnGp pGwysnipjwl hwdwp ninnwyh Gywdnwn GG: UwubGwydnp npwludbipnbbpp s60 wgnned
npwiwjhl qwbgwéh dJpw, pwbh np, Gpypnd nnwpwjlwgdwl pwpdp dwywpnwyny
wwdwlwdnpws, plwysnipjntbp  Yupnnwlnd £ Jwwwnpb, nnwpwhG dwfuutin:  Wn
wwwdwnny wju gnigwbhyp GGpwndt)] t© hwdwuwpnudbbpned: Uwulwdnp npwbudtipnbbpp
ybpgdtp GO0 npwiwihlG  wpnwhwjnnipjwdp wlninnuyhnptb  GGpwetind  thnfuwpdtiph
nwwnwOndltpp qltiph Juppwadh pwgwwnpnipynibGobpnid: Uwulwynpwwbiu, thnfuwpdtiph
wpdtpwynpiwb wwydwbbatpned, dwulwynp tnpwbudbipinlGtpp npwiwht wpunwhw)jnnipjwdp
Gwqanid 60 quuynn wagnbtignipjnih nGGGwiny qOGph wsh Yypw:

Npwbu thnnh wwhwbownpyh tnwwnwbnibbpp plnLpwqnpnn gnigwlhy
hwywuwpnidGepnud oquwgnnéyt b hpwywb 3LU-6: Uju dnintignedp thnfuwnyb) £ UnzhG luwbh
«bwyntbwglnn 6pwanptip qupquwgnn tpynpGeph hwdwp»  wfuwwnnepyntbhg, npuntn qlbpp
nhunwpyynid G0 npwywb Ywhujwdnipjwb ok thnnh wybijgniy wnwewpyhg:

Alogp, :71[|ogmt71 - Iogm{‘ ]_72 [Iog P, —logle, * pr) —ﬂ0]+73AIog(gt * pf‘) +4

Iogmtd =B +y,logy, —rsI1,



Alogp, = (7,5 —15) +7/1[Iogmt—l —7,109Y, +75 Ht]_72 [Iog P —l0g(e, ™ pr) _ﬂoJ
+7,8100( * Py )+ 4

npwnbn’
p-0 Gbnphl qlbph dwlwpnwya §,
Pr-l-wipunwphl qlbnp dwluwpnwlp,
&-0 thnfuwundtpp,
m-p’ shnnp wewpwnyp,
mf ' sprnf wwhwlGowplp,
y-n ppwlwl IVU-G:

1.4. UGnphG wrwownlyh qnpdnllbn

LPwlh np dnnbind hwiwhiwnt ywhwOswpyp nhwnwpydtbp £ pun npw Jpw wqnnn
wnwldhG qnponGGGph, wwyw 3ILU-0 hwyjwuwpnudbbpnud GGpwnedbp £ npwbu wnwownyh
qnnénh, wyl wenwdny, np wwpwbpbbph wnwownyh wap npdwd wwhwbownyh wwjdwbbbpnid
wbwp t hwGqbglh qOtph OJwqiwb: Uju dnnbgdwl hhdpnid pGlwdéd GO hGunlyw) Gpyne
OGwhuwwwjdwbbbpp:  Lwh  33-nd wwpwlplbph  wewownpyp  fupunn  ubignOwjhG L,
Gwulwynpwwtiu Gppnpn Grwdujwynid wéned £ hGswbu Gapphl wpnwnpnepjwl wwpwbpGtph
wnwownyp, wjlwbu £ npwlg wnbuwywpwp Yohrp uywrnnuywl qudpinunnd (hwlwnwy
Gplnypl £ GYwwnynd wpwehl Grnwdujwlybtpnid), nph hGnbwbpny Gppnpn Grwdujwybbpned
ounnwwbu wpdwlwagnynid £ qlwGynid: Gpypnpn wnwphGbph pbpwgpnid wntinh £ nlbGGnLd
wpunwnpnnwywOnipjwld wd, npp OGnylwbu Gwywuwnned B wwypwbplbph wpwowpyh wsdhG
(ynuntGghw) ILU-h pOnw)Gnid):

3LU-0 hwqwuwpnidbbpnid nhwndbp £ npwbu - wpwGdhG  §ynntph - wipnwnpnipjwl
owywb0Gph dnnwpynid: Uhwjb gjninunbGunbunipjwb hwidwp £ oquwgnpéyt qynundptippltnh
wpunwnpnipjwl ppwywb dwywip, pwlh np Owpu wju gnigwlhyh YGpwpbpwp wnlw E
pwywnpwp yhdwywgpnipintd L Gpypnpn gqynundpbippltinph qGGph ubgnGuw)lnip)nilp wnwybp
fuhuwn £ wpnwhwjndwé:

1.5. QGrlwplhnipynLGG6pnLd QGugnywgdwl gnpdplpwgn plnipuwgnnn gnpénblbn

CUnhwlpwwbtu wnbuntpntlp wpwOd0wglnud t dGnGwpynipjntGbpnid qlGugnyugdw
gnnéplpwgp plnipwagpnn htnlyw| hhdbwywb qnpénlGlGtpp hnwdph qGbp, EGYwnpwtGbEpghwyh
ghl, hhaGwywb dhongltph Juwpdwydwp L w2fuwwnwywné:

3niph qlGph YGpwpbpjw; Jhdwywgpuywb wnwitbpt wydd hwjwpwagpynd L
nruntdOwuhpyned G0 L hGnwaguynid, hwply Gnwé nbwpnid, wyn wnbnGywwnynipjnilp YaGpwnyh
hwywuwpnidGtpniy:

Pwah np tGYnpwtGEpghwih ghlp ytpghl wwphltphG thnthnfunipjwl sh GOpwnlyti,
ncuwnh wyn gnigwGhzp hwyjwuwpnudGbpnud sh oqunwgnpéytig:

3hotwlwb dhongltph Jwpdwysdwnplbph Jbpwpbpjw] yhdwlywgpuywb ngyubGbp sjuwa,
wyn wwwndwnny wju gnnpdnbh wagntignigjnilp nhunnwnpyywé st:

Qlwqgnjugiwl wwpptphg dnnbinud  plngpyytp b wfuwwnwywpép: Ubp Ynndhg
nmwpwlowwnwéd wwpwlpwhudptiphg wnwOdlwgnkp GOp wjlwhuhp, npnGp, puwn  Okq,
hwowpynd G0 wpwowwnnwp L npwlg hwjwuwpnedbbpnd wfuwnwydwnpép plngnytp Gop
pGpwghy (wagny: Ujnwu fudpbiph hwdwp, npinbn wfuwnwydwpdtpp wpdwqubpnid GG
wnwywwnwn §jnintpnd npubnpwé thnithnfuncpyntGGbiph, wfuwnwywndtipp plngpytp Gap
Gnynnpn Lwand:



hGs yapwpbpnud b wpfuwnmwdwpdh Juppwahép plnipwgnpnn hwywuwpdwlp, wwyw wju
weniind  Juwpbnpdnd b wpfuwwnnedh onjugh L 3uU gbnpwéph  YGpwpbinjug
yhdwywaqnnipjnilp, npnlghg twwbu Ywujwé b wpuwnwdwndh Juwppwaghdp: Ujunbin wnlyw
GG npnawlh fulnphpltn, pwGh np dh 2wpp gnigwlhz0tph Ybpwpbpjwg nbnbywwnynipjnilp
pwgwlwjnid k, huy nwdé npnp gnigwbhbbp wpdwlwhwywun s6G:

LoJwd uwhdwlwthwynidbbph wwpwquynid wpfuwnmwdywpdh hwjwuwpnudp Yuqdbihu
wnwolnpnyb| Gop hGnlyw| nwwnnnnipjntbbbipny:

Udpnnowlwl wwhwGownpyh wpnilwywulywb wsh wwydwbbbpnid, wnbnbuwywnnn
unLpjyinbbpp, qlGph wdhG gnigplpwg, ulunud GO wybwglbp Owbk  wpunwnpnipjwb
Swlw)O6pp: UWu  hpwyhdwynd Gnp wpfuwwnnnGbph  GEpgpwyddwb wGhpwdbunnipnih
wnwowlnid, nph wpnynipnid Ypdwwnyned £ LU dbnpywépn: Rwbh np gnpdwagnynipynclp
tnunblnid £ hp pGwlywbnb dwlwpnwyha, ncunh, ywhwbownpyh gnpénblGbphg wfuwnwywndh
wnwdqwywlnipjntGp  wand E Un  GpbnyplG  wdblh  8hpunn wpunwgnibint hwdwnp
Gwwuwwlwhwpdwp b wfuwnwywnéh hwjwuwpdwb hwdwnp plunpb) tpuwnGblghw; $niGy-
ghnlw 4Lp: Swdwfuwnl wywhwlswpyhg wofuwwmwywndh Ywfudwénipjnlp plnipwgpbipnt
hwiwnp hwywuwpdwh ke Gepwet) Gp dwulwynp npwbudbpnbtipp L thnnh wnwywnyp:

QGtph  hwywuwpnudGbpnid gnpédwgpynepjwl dwywpnuyp nuinnuyh GGpwnwé sk,
hGswbu GGpwnnpynid b Ddhihwuh Ynpnd (gnpdwanynipjwl tpwpbinw yhdwywagnnepjwl
wlwpdwlwhwydwuwn [hGGne ywwndwneny), wyp npwbiu qbwgnjugiwb tnwpp oquwagnnét) GOp
wfuwwnwywpdn:

1.6. Lpdnidowl Qlbn

Lbpdniédwh qGGpp GGpphG dpgwygnn wwpwlpltph qlGph hwdwnp nhunwpyt) Gop
npwbu uwhiwlwihwynd, pwlbh np, OGpphG  wpunwnpnipjwb  SwywObph  hwdbdwwn,
Gtpdncénudl whuwhdwbOwthwy £, L GepphG dpgwygnn wwpwbplbph qlbph wdh nbwpnid
wluwhdwlwthwy pwlwynipjudp wwpwbpbtip Yupnn GG Gapdnuéyby, hGsp Yquuwh qltph wdp:
3hdp plnniGbind wju nwunnnnipyntGGbpp, GepphG dpgwygnn wwpwbpbbph qbbph hwdwp
npwbiu pwgwwnpnn thnthnfuwywa ytpgnk Gop Gapdniéynn wwypwbpbtiph qGGpp:

1.7. Unntyh Qwenigowl hhdpn L @Owhwwndwl wpnyntGplG6nn

Udd nhunwpyblp wnwGdhtG wwpwlpwiudptph L wpfuwwnmwdwpdbph  hwdwnp
hwywuwpnidGbph Yuqidwb hhdGwynpnidGpp:

Utp Jbpnonipjwb Guywwnwyb £ Yuenigty dh dnnbi, npp hGwpwydnpnepyncd Yunw qlwsh
yGpwpbpjwp  YwluwwmbunudGbp  Yuwwwnpbp: YwlfuwnbGunidGbp . Juowpbine hwdwp
wbhpwdtn £ nlGGOw dnnbintd pGngpyywé pninp wpunwéshb thnhnfuwwGObph uwywuynn
dwywpnwybtpp: Lwbh np wfuwwnwywpdp oquwannéyt| b qptipt pninp wwpwbpwfudptph
qltpp pwgwuwpbint hwdwp, www wlhpwdbwnnipintd £ wnwowlnid  Yuqibp Gul
wfuwwnwywndh hwjwuwpnidp: Un hwdwuwpdwb dhongnyd YywpnnwOwbp hwpduwnytp
w2fuwwnmwywndh  uywuynn dwlywpnwyp hGwpwydnpnegjnid uinwlwing wyn  gnigwlhyn
Uhpwnb| qbtiph Ywifuwwnbudwh hwdwp:

hGswbu Gp6] thGp, woluwwnwywnpdh hwywuwpdwb hwiwp plGupdb) £ tpuynGbGghw
$nilyghnbw inbup:

W = &M +D*TREX *W(=1) npubin

w-0 wipfuwnwiduwnda ¢,



MS-p" thnnp wewpwnlyp,
TREX-pn" dwulwidnn tnpwlupbnnlbbnn npwdwlwl wpmnwhwynnipjwdp,

a,b-G qnnjhg U6 gnpdwlhglibnp.

Wu hwwuwpndp nqupppibin unwlnud GOp hGnlyw|] hwdwuwnpnudp, npp b
oqunwagnnéb| GGp dGp dnnbnLd.

log(w) =a*MS +b*TREX + log(w(-1))

QOwhwunywé hwywuwpnidb ncbp hGunbyw) ntupp.

Dependent Variable: LW
Method: Least Squares
Sample(adjusted): 1998:2 2004:2
Included observations: 25 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
MS(-1) 1.53E-06 4.61E-07 3.306232 0.0035
C 1.914780 0.352180 5.436932 0.0000
TREX(-1) 2.06E-06 6.90E-07 2.987462 0.0073
LW(-1) 0.799174 0.037915 21.07817 0.0000
D1 -0.114069 0.008386 -13.60283 0.0000
R-squared 0.996709 | Mean dependent var 10.07255
Adjusted R-squared 0.996050 | S.D. dependent var 0.269079
S.E. of regression 0.016910 | Akaike info criterion -5.144915
Sum squared resid 0.005719 | Schwarz criterion -4.901139
Log likelihood 69.31143 | F-statistic 1514.150
Durbin-Watson stat. 2.672157 | Prob(F-statistic) 0.000000

npwnkin

LW-G wpfuunnwidwndl b jnquinppdwlwl wpnnmwhwymnipjudp,

D1-n° L4bno thnipnfuwlwl wnwohl Grwdupwllbnh  vbgnbuyGnipincn  stgnpuwglbyne
hwdwpn:

Swywuwniwb wwhwbownpyh Yynndp pnipwgpnn thnthnfuwlwbGGbpp thnnh wewswpyp L
dwulwynp wnpwludbipnbbpp, Gbpwedwd GG oGy (wagny L nllGbG npwywl wqnbgnip)nih
w2fuwwnmwywnpdbph  dwywpnwyh Jpw: Nuwhwlownpyh qnpénbGGhph dwlwpnwybbph  wohG
gnrquwhtin, wonwd b Owb wfuwnwdwpdh ypw npubg wgnbgnipjwb swihp wwydwbwynpywé
w2 fuwnmwywndh hwjwuwndwb $ncbyghnbw Luny: Uyu windwb inpwiwpwbnepyntGlb wyb t, np
wwhwOpwpyh wpnilwluwywld wdp hwlqbglnud £ wnlGubGunipynilnid  gpwnduwénipjw
dwlywpnwyh wsh, L wpnkG |phy gpwnywénipjwlb dnintlwint ywydwbbbpnid, wwhwbownyh
wdp wdpnnontpjwidp winpwnwrelnid b wfuwnwywndtiph dwywpnwyh Jypw:

hGswbu Gplnd £ hwjwuwpnidhg, nmpwbudbpnlbbph wanbgnipjwb swihp wybh 066 L,
pwl thnnh wnwownyhlp: Mw pwgwnpynid £ GpuGnd, np, h mmwppGpnigynth thnnh wnwownyh,
npwludbpnbtpp hwlnhuwOned GG nunnuyh GYwdnwn:



Whwwnwdwpdh [waqp, wwhwlywpyh qnpénllGbphg pwgh, GGpwend E pninp wyl
thnthnfuwywGGGpp, npnbGp wgnnid G0 wfuwwnwywpdtiph ypw:

U uwwnwdwpdbph wnwehl Gnwduwwybtph ubignOwylnipynilp sGgnpwglbiint hwdwp
oquwagnnét| LGp vy Ytné thnthnfuwywa:

Lanpht dnguilignn wunwlplbtin

Pwlh np GGpdn6ywé wwpwlpltph qObpp, hGswbu Gp6) GGp, GGpph0G dpgwlgnn
wwpwbpbtph qbGph hwiwp uwhdwlwhwynn panuyp nLlGG, win wwwndwnenyd npwbp ninnuyh
GGpwnb] Gap GEpphG dpgwlygnn wwypwlplbph qlGGph hwjwuwnpdwb dGe:

Wu npnpip hwdwnpbp Gop wnwowwmwp b wfuwnwdwpdp wjunbin GGpwnebp GoOp
pGpwghy (wany npwbu qlwagnjugiwb wadhpwlywb qnpénG:

Ppwywb 3LU-0 hwjwuwpdwb GGy plngpyqwéd t npwbu wpwownyh Ynnd L ncbh
pwgwuwlwb wagnbgnipintl qGGph dwhwnpnwyh Yypw:

Swywuwniwb dby Gepwndwé £ Gubl Gapphb dpgwygnn wwypwbpbbph qGtph jwgp L oGy
Utné thnthnfuwywb 2003 pywlwbh Gppnpn Grwiujwyh qlGph Yupniy wdp stignpuwglbipnt
hwdwp:

LtipphG dpgwiygnn wwypwbpltiph qGGph hwywuwnpnedb niGh hGunbyw) inGupp.

Dependent Variable: LCPIDOMX
Method: Least Squares
Sample(adjusted): 1999:1 2004:3
Included observations: 23 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
C -0.621540 0.480515 -1.293488 0.2131
LCPIIMPORT 0.878279 0.134414 6.534140 0.0000
Lw 0.134089 0.030842 4.347585 0.0004
LRGDP -0.136126 0.046110 -2.952205 0.0089
LCPIDOMX(-1) 0.338260 0.083553 4.048435 0.0008
D2 -0.024343 0.007448 -3.268348 0.0045
R-squared 0.963929 | Mean dependent var 4.557676
Adjusted R-squared 0.953320 | S.D. dependent var 0.036111
S.E. of regression 0.007802 | Akaike info criterion -6.649428
Sum squared resid 0.001035 | Schwarz criterion -6.353212
Log likelihood 82.46842 | F-statistic 90.85955
Durbin-Watson stat. 1.793772 | Prob(F-statistic) 0.000000

npwinkn’

LCPIDOMX-n uwwnnnwlwl quidpyninnid Ganphl wnwnpnipiwl wupnwlplbnh gGbnl 64
(1nquipppdwlwl wpnwhwynnipjwdp), nnlp dngwlgnid GG Gepdnidywo
wuwnwlplbnh hwn,

LCPIIMPORT-n uwwnrnnwlwl quidpininnid GGndntoywd wuwnwlplbnh qGbnn (nqunpplwlwl
wmunwhwyinnipwdp,



LRGDP-n’ hnwlywi 3UU-G° | nquinfpdwlwl wpunwhuwyunnigjuwdp,
D2-n" Lilind shnhnfuwlwlG’ 2003 pywlwGh Gnpnpn Grwduywlh wnnwphl pnlp hnbwlpny
wrwowguwo Qukinh Yunnpnily waop stqnpwglbynt hwdwpn:

hGswbu Gplnwd £ unwgwd wpnynilplbphg, dtp Ynnihg wpjwdéd GGpwnpnipjniGGGpp
hwuwmwwnyned GG Uwulwynpuwwbu woklwdbtsé wagnbignipjwl gnpéwyhgb nibG Gepdnuddwoé
wwpwbpbtiph qGtpp, 3LU-G nLOh pwgwuwlwb gnpéwyhg L pGpwghy fwany wfuwwnwywnéh
nLGh Gowlwywh waqnbgnip)niG:

Lanpha sipquilignn wuypnwlplbn

ULtipphlG supgwygnn wwpwlplbph qbtph hwjwuwpniip Yuqobihu wpfuwnmwydwpdp
GGpwnb] Gap pOpwghy jwany hhabGyLin wyb GGpwnpnipjwl Jpw, np wju npnpup GneyOwbu
wnwowwwp b wmwppbpnpntd GepphG  dpgwygnn  qlbph, npwnbn wlOuwhdwOwhwy
GGpdncddwl  hGwpwynpnipjwl  wywwdweny  wwhwbowpyh gnpénGGtp  GGpwnwéd 56O
(wyuhlpl’ wnwownyh Ynpl nLlh hnphgnbwywh nhpp), Gepphb sdpgwlygnn wwpwbpltph qltnh
ypw wwhwbowpyb ncGbOnid £ fwywb wgnbgnipynil: Un wwwndwneny wju hwjwuwpdwb dby
GGpwnb] Gap Gwb thnnh wnwowpyp L dwulwynp inpwbudbipnbtnp:

Utip qGwhwwnwé hwjwuwnpnedb nibh hbinlbyw) inbupp.

Dependent Variable: LCPIDOM
Method: Least Squares
Sample(adjusted): 2000:1 2004:3
Included observations: 19 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
LMS(-4) 0.056158 0.022629 2.481699 0.0275
LW 0.124493 0.032288 3.855666 0.0020
LRGDP -0.257380 0.038343 -6.712510 0.0000
C 5.430761 0.265350 20.46644 0.0000
LTREX 0.036957 0.009384 3.938479 0.0017
LTREX(-1) 0.012362 0.006063 2.038952 0.0623
R-squared 0.971512 | Mean dependent var 4.581445
Adjusted R-squared 0.960555 | S.D. dependent var 0.022471
S.E. of regression 0.004463 | Akaike info criterion -7.733933
Sum squared resid 0.000259 | Schwarz criterion -7.435689
Log likelihood 79.47237 | F-statistic 88.66699
Durbin-Watson stat 1.378353 | Prob(F-statistic) 0.000000

npwnbin’

LCPIDOM-n" Llinpht sungwlignn wwnwlplbbnh QGbnl 6G6° jnquinhpdwlwl wnwnwhwymnipiwdp,

LMS-n" thnnh wnwowpnln inquinhpdwlwl wpwnwhwyumnipjudp,

LTREX-pn nnwiwlwl wpnunwhwyinnipjwdp dwulwynn inpwlupbpnlbbnn nquphpiwd:




Swywuwndwb wpnyniGpbbphg Gplnwd £, np W GGpph0 dpguygnn, W GepphG sdpgwlgnn
qOtph ypw wpfuwnwdwpép wagnnd £ Gnyb swihny, npp (pwgnighs hhdGwdnpnud £ dGp wyG
Gnuinbtgnidp, np wju bGpyne GnunbplG £ wnwowwnwnp GG, L wpfuwwnwdwpdp npwbu
qlwaqnjugiwl tnwpn, ntbph twlwb GoubwynepyniG:

Wu hwjwuwpiwb dbp 3ILU wgnbgnipjwlb gnpédwyhgld wybih 666 L, pwh GGpphG
Upgwlygnn wwpwlpltph qbGbph hwjwuwpdwh 0k, npp npwdwpwlwwh E, pwGh np Gepphl
supgwygnn wwnwbpltinh 060 wytiih 2wwn G0 ywydwbwynpdnid ILU tnwnwbnidbepny:

Ujuinbin OGwb wwhwOswpyh qnpénGGbpa nlGbh Gowlwlwih wanbgnepynil, L dwulwynp
inpwludbpnbbph Yniinwlwihb wanbgnipnibp dnunwynpwwbu hwywuwn £ thnnh wnwywnyh
wgagnbtgntpjwl gnpéwygh:

Lbnunidywd wuynwGplbn

LEpuntéywé wuwpwbpltph qltpp Ywhuwénipjwb ke GOp npbp Gepdniddwb dhwynp
wndtiphg pwgiwwwwnywsé thnfuwpdtipnd, wuwwnmwywndhg L 3LU-hg:

Dependent Variable: LCPIIMPORT
Method: Least Squares
Sample(adjusted): 2000:1 2004:3
Included observations: 19 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
LEXIUV(-1) 0.107868 0.040687 2.651158 0.0181
LW(-2) 0.065649 0.018873 3.478538 0.0034
C 3.701358 0.134391 27.54178 0.0000
LRGDP -0.039343 0.026016 -1.512241 0.1513
R-squared 0.945813| Mean dependent var 4.548944
Adjusted R-squared 0.934975| S.D. dependent var 0.021174
S.E. of regression 0.005399| Akaike info criterion -7.420425
Sum squared resid 0.000437| Schwarz criterion -7.221596
Log likelihood 74.49404| F-statistic 87.27238
Durbin-Watson stat. 1.840140| Prob(F-statistic) 0.000000

Uju hwjwuwpdwl hwdwnp wnwownpywé Jubhuwdwpywéb wyl dwup, np wyu npnpunncd

wfuwwnwywpdtipp

wpdwquwbpnd

]

wnRwowwnwn

@jnLnGpnLd

aLwynpywé

wpfuwwnwywpdbphl, hwuwnmwunydtbg thwunwgh qlwhwwnwlywGbbpny: Iwdwuwpdwld dbp
nGnapyyws watuwwnwdwndh jwatiphg dhwyb tpynnpn wqb nibh Gawlwywih wanbgnipynil:

SnLnuinbumbuwlw b wwypwlplbn

Qjninunlnbuwywb wwpwbpltph qltph hwjwuwpiwl hwdwp npwbu pwgwwpnn
thnthnfuwywGGEp Glap nhunwnytp gyninunbnbuwywb wwypwbpbtph wpunwnpnipjwb dwywin,
wfuwwinwywndp L thnnh wnwownynp:

Dependent Variable: LCPIAGR

Method: Least Squares

Sample(adjusted): 2000:1 2004:3

Included observations: 19 after adjusting endpoints

Variable

Coefficient

Std. Error

t-Statistic

Prob.




LQAGR -1.265993 0.162410 -7.795058 0.0000
LW(-2) 0.922746 0.198523 4.648054 0.0004
LMS(-1) 0.296281 0.126909 2.334597 0.0350
C 6.238282 1.238855 5.035521 0.0002
DA 0.150715 0.039055 3.859064 0.0017
R-squared 0.932946 | Mean dependent var 4.588126
Adjusted R-squared 0.913788 | S.D. dependent var 0.179765
S.E. of regression 0.052782 | Akaike info criterion -2.824342
Sum squared resid 0.039004 | Schwarz criterion -2.575806
Log likelihood 31.83125 | F-statistic 48.69691
Durbin-Watson stat 2.203501 Prob(F-statistic) 0.000000
npuinkn’
LCPIAGR-p qninuintlmnbuwlwl wwynwlplbnh @Gbnl GG jnquinhpdwlwl wnunwhwyunnipywdp,
LQAGR-n  qninuwnlunbuwlwl  wwypwlplbpnh  wonwnpnipjwl — Swdwin  (nquiphpdwlwl

wmnwhwymnipjudp,

DA-G bnd hnihnfuwlywl, npl  oquiwqgnndty bLhp 2002 pywlhwlhl  ybobinwghnl  snowlh

nipwgdwdp wuydwlwynpywds QUbnh waop skgnpwglbynt hwdwn:

Qynindpbipplbiph qGGph Jpw wdibklGwdbtd wagnbignipyntGl nilGh  gyninunGunbuwywb
wpunwnpnipjwb swywin, npp, npwbu wpwowny, pwgwuwlwb wanbgnip)nil £ ntGGGnud qGGph

dwlwpnwyh ypw:

Ghpwnpbl GGp, np wju ninpunp w2iuwnmwywpdbpp wpdwqwlpnd GO wpwowwnwp
gnintph wuwwnwywpdbphlt L wn wwwdweny wjunbn wfuwnwywpdtpp GGpweb] GOp

tnynnpn Lwany:

QjnLnunluntiunctpjwl nnpuinp wnwOdbwhwwnynepjntbbtinny

Juwpdwdwaytin nmwnwbniiGbpp pGnipwagnpnn qnpénd:

OwnwynipintGObnh albn

wwjdwlwynpywdé
hwywuwpdwb dbe OGGpwnb] GOp thnnh wnwewpyh wnwohl (wagp npwbu wwhwbownyh

OwnwynipyntGGGph qltpp hpdGwywhnud Yuwiudwé GG hpbag (wghg L thnnh wnwywnyhg:

Dependent Variable: LCPISERV
Method: Least Squares
Sample(adjusted): 1999:1 2004:3
Included observations: 23 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
C 1.369270 0.226630 6.041868 0.0000
LCPISERV(-1) 0.663402 0.061940 10.71033 0.0000
LMS(-1) 0.020673 0.007444 2777244 0.0116
R-squared 0.969185 | Mean dependent var 4.746401
Adjusted R-squared 0.966104 | S.D. dependent var 0.032315
S.E. of regression 0.005949 | Akaike info criterion -7.289937
Sum squared resid 0.000708 | Schwarz criterion -7.141829
Log likelihood 86.83428 | F-statistic 314.5203
Durbin-Watson stat. 1.900907 | Prob(F-statistic) 0.000000




PLlghlh albn

RPGlUghGh qOGpph hwdwp npwbu pwgwwnpnn  thnthnfuwlwb (Gpgptp GOp ptGghGh
dhpwqqujhb ghlip L thnfuwndtipp:

Dependent Variable: B
Method: Least Squares
Sample(adjusted): 1999:1 2004:1
Included observations: 21 after adjusting endpoints
Convergence achieved after 64 iterations
Variable Coefficient Std. Error t-Statistic Prob.
Bl 0.521435 0.071838 7.258525 0.0000
EXR 0.781817 0.349539 2.236706 0.0399
C -2.499307 2.020380 -1.237048 0.2339
AR(1) 1.426789 0.149539 9.541238 0.0000
AR(2) -0.759707 0.151445 -5.016387 0.0001
R-squared 0.990940 | Mean dependent var 5.042742
Adjusted R-squared 0.988675 | S.D. dependent var 0.130184
S.E. of regression 0.013854 | Akaike info criterion -5.516244
Sum squared resid 0.003071 Schwarz criterion -5.267549
Log likelihood 62.92057 | F-statistic 437.5083
Durbin-Watson stat. 1.685886 | Prob(F-statistic) 0.000000
npwinkn’
B-G plilighGh Lbnphl ghll £,

Bl-p' plilight dhowqquyhli glbinp,
EXRp -nnjwn/nnwd thnfuwundtpl t:

2. UnatLNrU ogasuanrodnn s43uLuvere

Unnbntd oquwagnpéywd wppbpp hwppbigywéd st60 L Jbpgywéd GO GrnwiujwlwihG
Jupwépny:

Qhuwjhl gnigwlOhpGbpp Ynenwyuwyht G0 L hwdwpydt) G600 npwbu pwghu plnniGGiny
1997 pdwlwbh snppnpn Grwdujwynp:

Npwbtiu thnfuwpdtip ybpgyt £ Gnwdujwyh yGpoht wdujw dhohb thnfuwndtipp:

Swywuwpnibbpnid ognwgnpdywé npwiwjhb qubgywdép hwdwnyyt) £ npwbu nyjwg
Grnwiujwyh wdhuGtbph dhoh:

Npwbu  wfuwwnwywndh gnigwlh)
inGuntuncpjwl dhohl wfuwnwywpén:

Jtpgyti t U4S Ynndhg hpwwwpwydws

3. taruwusnrE3nruvutrM td ywuvluuScunruLeN

Unnth qlwhwwnywé hwywuwpnidGbph gnpéwyhglbphg Ywenighp Ghp wnyniuwl,

npntin OGpyuwjwgwdé GG GepéhG  thnthnfuwywGGbph dpw wpnwéhla  thnthnfuwywbGeph
wgnbgnipjwb gnpéwyhglbpn:
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hGswbu Gpunud £ wyniuwyhg, thnnh wnwswpyp Yupdwdwdybn hwnjwéntd ninnwyh
wgnnd £ dwnwynipntGGEph L qynindpbinpbtiph qGGph pw, huy Gpywpwdwiybn hwnjwénid
GbpphG sdpgwlgnn wwpwlpltiph qGtiph Ypw: UGwgwé wwpwlpwfudptinh qltiph Ypw thnnh
wnwownyh wanbgnipjnilp npubnpynid b wfuwinwywnéh dhongny' dhelnpnuynpywé dlny:

Uuwwnwydwndp wnwowwnwn hwdwnpynn ninpuinbbpnud pGngnpytp Gop pGpwghy (wany,
pln npnud wanbgnipjwl gqnpéwyhgbtipp dnunnwynpwwbu GnyGGa GG: buy Gyntu ngnpuinbtpp,
npntin wfuwnwydwndtbpp hGwnbnd G0 wnwowwnwnp ninpnlbph w2luwnwywpdbphG, wyn
gnitgwlhzp ytingnty thp Gpypnpn (wany:

Onfuwpdtipp ninnwyh Gepwedwsé b dhw)b ptlGghGh qbh hwdwuwnpdwb 869, pwyg hp
wgnbgnipntbp npubinpnud b hGswbu Gepdniédwl dhwynp wnpdbph, wjlwbu £ dwulwynp
inpwludtipinbtiph dhongny:



Unnbth  wpmniGplbph hwiwdwyG wpunwoéhG  thnhnfuwywbGeph  Yniinnwlwghb

wqnbgnip)n GGG GG:
Onnh wnwownpyh 10 wnynu wdp hwbqbglnd £ pGnhwlnip qGwdh dGYy wnynuwjhb

yGwnny wybjwgdwbn:

Onfuwndtiph 10 minynu wdp wybiwglnid £ pnhwbnip qGwdp 0.7 mnynuwjhb YGwnny:

Uwulwdnp wnpwludtipnbbph 10 winynu wdp hwbqbigbnud £ qbwdh 0.3 wnynuwjhb
yGwnny wybjwgdwbn:

Ppwywb 3IUU-h wsh thnthnfunipynibp 10 winynuwyhG YGwnnd thnthnfunwd £ pGnhwGnip
qUwdp 0.8 nnynuwjhb Yhwnny:

2005 pjwywlh hwdwp plwnpbp Ghp dnnbth wpunwéha hnthnfuwlywbGbph  hGnbywg

ugblbwnp:
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UdthnthGind' Ywpnn Gop Ywwwnpbp hGunbyw) GopwywgnipyniGbtpp:

Unnth Yurnigdwl hwiwp wewownnytb) thG npnwyh GGpwnpnipyniGGbn, npnGghg
ywfuqwé  SLwdnpdbp Ep dnnbh JwppwqdéwihG  hwjwuwpnudGbph  Ywenigdwépp, npp
Yhpwrwlwb hwutnwindwhb whhpwdtwunnipintt nbtip: Ipdbwywb GGpwnpnip)nLlGltiphg dGYG
wyG Ep, np qlbGpp pwgwwpynd GO wwhwOswpyp, wnwownyp, qlwgnjugnip L
hwpwpbpwywb qbGpp pGnipwapnn gnpénGGtiph Ywd npwlg npnwyh hwdwfudph dhongny
YwhuJwé  nipwpwlsnep wwpwlpwiudph  wpwOdGwhwwnynipyntbhg:  IwydwuwpnedGtph
qOwhwwndwb wpnynilGpltpp yywynid Ga, np dbp wju GGpwnpnigynilp inbnhG t, pwGh np ybpp



G2dwé thnthnfuwlywbGbpny hGwpwynp Gnwy qGwhwunt) dnnbh Juppwqdwihlt hwjwuwpnid-
Gtpp unwlwny twlywb wpnyniGpGtp:

Lwlh np 3LU Gbinpwéph L wpfuwwnmwlph wpnwnpnquywOnipjwlb Ybpwpbpjwp abp
nlObgwé Jhawlwapwywl nguwilbpp wjlpwb b hwwuwnh s60, niunh GGpwnpt thGp, np
Jupswdwaiytn hwwndwdnid wpunwnpnnuywbnigintlp nwbnwn b wancd, L ywhwbowpyh wbp
hwlqbglnud £ 3LU dGnpdwéph Ypswwndwb: Liwh hpwyhdwynid, wwhwbywpyh Yypw wagnnn
wpunwdéhb gnpénGGGph jnipwpwbs)nip pugnighs wd hwbqbglnid £ wpfuwwnwywpdtph wybih
0td wah: Lpdwé Juwhudwénigynilp plnipwgnbint hwdwp pOwnpbp thGp  w2fuwwnwywnéh
hwywuwpdwb  tpuwnGBlGghw  $nibyghnbwp 4L:  Uju  GGpwnpnipjwdp  Yurnigwé
hwywuwpniip qGwhwwnb] thlp thwunwgh nguwiGhph hpdwl ypw L unnwgt] GoubGwlwih
wpryntOpltbp:

Utp Yynnihg nwuwlywpqywé wwynpwlpwfuiptiphg wnwbdbwgnt) thGp wjbGwhuhp, npnGp,
punn Ubg, wnwowwnwn GO L npwlg hwyjwuwpnuiGbpnid wpfuwwnwywpdp plngpybp thGp
pGpwghy (wqgny: Ujnwu fudpbiph hwdwp, npinbn wfuwwnwydwpdbpp wpdwqubpnid GG
wnwowwnwn §ynintpnid npulinpdwé thnthnfunipynlGGGphG, npwbp pGngnybp thGpe Gpyne jwgny:

Wu dnuinbgnudip hhdGwynpynid £ qOwhwwniwb wprynilpbbpnyg: Bwbh np L GGpphG
dnguwygnn, b ObpphlG sipgwygnn wwpwlpltph qlbph Ypw wzluwwnwdwpép wagnnud k
pGpwghy (wany L GniyG swhny, www Ywnbih £ wub, np wju Gpyne §jnentinb £ wnwowwnwn GG,
L wphuwwnwywpdp npwbu qGwagnjugdwl wnwpp, nbh fwlywO GowGwynipnil: buly Gjniu
wwnwlpwhudptph hwywuwpnudGbpnid wfuwnwywpdtph Gpypnpn (waeb £ Gowlwywih:

Lbpontdowl qlObpp  GGpphG  dpgwlygnn  wwpwlpltph  qlbph hwdwp  npwbu
uwhdwbwthwynid nhnwnpybine Gapwnpnigjntlp GnylGwbu hwunwnynd £, npnghbnb GepphG
Upgwygnn wwpwbpltph hwjwuwpdwb 669 GGpdnuddwéd wwpwbplbph qbh wqnbignipjw
qnhpéwyhgp ok L

Ujuwhuny Ywpbih £ wubp, np dnnbh Ywenigiwl dwiwlwy dbp juunwpwéd nbuwlwh
GGpwnpnip)ntGGtipp hwuwnwwnybp G0 Gwb thwunwgh dwdwlwywihb pwppbph ytpniéncpjwdp:

Wu dnnbip Yhpwnynd £ 33 yahipnbwlwb pwbyh Ynndhg Ywunwnpynn Showlbuwywb L
npwiwydwpluwihl pwnwpwywbnepjwb Spwapwynpiwb wpuwnwbplbpnid:
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U. Lwhuzhyjwa, 4. Ut hp-Owpuwnwljwl
Mwdwdwnluyhl pwnwpwlywlnipywl Yunsnpintl
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Ubqwlbnid tnwpwéywé bt wyl nbuwybunp, np Gluwdnunbtph hwjwuwpwswi pwfuncdp Guwumnncd k
nbunbuwlwb wahG: Uwywyh, pt” ghnwywb wfuwphnid L pb" thnpdwghwmwywh yGpneénipyntGGbph wp-
nntbpned sh dLwynpybp ohwbywlwy Ywndhp wjb dwuhl, pb Gywdniinbbph pwtundp hGswhuh wgnbigne-
pjnth nibh nOwnbGuwywb wsh Jpw: Uwulwynpwwbiu, pun nwuwlwbGtph, GyuwdnunbGbph whwywuwn
pw2tuntdp npwlwb b wgnnd nbnbuwywb wsh ypw, huy pun LGjGup™ wyl nlbp pwgwuwywb wagnb-
gnipniQ:

ClnhwOnp wrdwdp Ywnbih £ wubl, np GywdnunGbph wohwywuwnpnepynilp twlywl wgnbignipyncl
ntbh wdpnnowywl wwhwbswpyh Yurnigdwéph Yypw: 64 whhwjwuwpnipjwb wqgnbgnipjnilp inGunbuw-
Jwl wash Jpw nhnwpyyned £ dhelnpnwynpywéd uywnrdwl L Ghpnpnudbbph gnigwlhGtpng: UuhOpl
Gwfu npnwpyynid £ whhwywuwpnipjwl wgnbgnipintlp uywrdwb L GEpnpnudGeph ypw, www' npwlg
wqnbgnip)nilp nnGunbuncpjwb hGnmwaqw qupqugnidbtph Yypw:

33 UP ynnuhg hpwywbwgynn $hlwbuwywb dpwgpwynpiwb powlwybbpnid nbunbunpywb hpw-
Jwl dwubwynp uywnenidp b hpwlwb dwubGuwynp GepnpnudGbpp Yuwbhuwnbudnd 66 npubp Yuwujwoént-
pjwl 069 nhwnwnytind hpwywb ILU-h Yuwbuwwnbujwsd dwywpnwyhg: Ywbfuwwnbunibbpt hpwlywlwg-
ynd G0 ADL (Autoregressive Distributed Lags) ntigptiuhnG dnntiih dhongnd: 3LU-G hp hGpphl Ywbfuwwnbu-
ynud £ punn nGunbunipjwl wnwGdhl 8ynintiph: 3ntpwpwlsjnip gyninh hwiwp Yubhuwwnmbund B gy
§jninh wybwgywé wndtipp, wjlnthGnb hwqwnyyned £ ILU-G:

dbpnG2jw gnpéplpwgp utubdwwnhynpbb Ywpbih £ GEphwjwglb) hbunlyw) Yepw.
Uwulwynp uywnntd
LU <
Uwubwynp GGpnpndGep
Llwuwntlp, np G2wé dtpnnnid sh Juplnpynud GwdnuinGbph pw2funcdp: UjuhlpG sh nhinwpyyned,
pt 3LU-0 hGswbu £ pwfuynid nGunipubtph ubGthwwlwwbptph dhol: UhGsntn, pwGh np GUwdniinGGph
pwyfunidp §ynintiph dhob fwwbu wmwpptpgnid £ Yuwujwé wyb hwbquiwlphg, pb tnGunbuwlwb wdp puwn
ajnntiph hGswtiu £ pwztudniy, Ywpnn G0 thnthnfudbp dwulbwynp uywrdwb L Gepnpnudbtph 6wyw Gepp:
Nhunwpytlbp nbnbGunipjwl Gwdwmh uygpbwywb pwfunidp, wjuhlpl GHwiwnh pwfuncdp ubithwlw-
Gwuwntiptph L Jwpént wpfuwwnnnGbph dphol: Ghpwnpynid E, np ubithwywbwwinbptph, npnGp whnyp GO
unnwbncd, L Jupdnt wptuwnnnlGbph, npnGg Gwiwmh 066 dwup Yuqinud £ wofuwnwywndp, fulwinnnt-
pjwl Gnpitpp wnwpptp G0, hGsp Gpwbwynid £, np nGunGuwydwnpnnGGph wyu Gpyne fudpbipb hptiGg Gwdnin-
GGpp nwpptp hwiwdwulnepyniGbtipny G0 nunnned uywnrdwlp L GEpnpndGbphG: IGnbwpwn uywrdwb L
GGpnpnuaGtph hwdwdwulnepyniGGbpp Ywpnn G0 mwpptpdt] wudwé wyb hwiqudiowlphg, pb inGunbunt-
pjwl jnipwpwsjnip G nenned Qs hwdwdwulnepjwdp £ hpwywbwgynid Glwdnh pwpfunidp whnyph no
wfuwwnmwywndh, L np G)nLnp hGs swihny £ dwubwygned inGunbuwlwb wohG:
Nrunh dwulwynp uywnrdwh L dwulwynp GepnpnudGGph Yubuwnbudwl dwdwlwly wbhpwdtwn

hwpyph wnlb] GYwdninGbph pw2fundp L dwypn, L dhypn dwhwpnwybtpned, wjuhlpld L nnGnbuwyw
wadhb gynentiph dwubwygnep)nilp, L §jnintipnid Gwdniinbbph pw2funcdp whnyph b w2fuwnwywnéh:

’ Fanhlwlbbnh inbuwlbnlbnp Guwnpnn 60 shwdpllyGby 37 Yahinpnbwlwl pwlhh wwpnnlwlwl nhppnpnydwln.
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Uudwép ufubdwinphynpb Yupbh £ GEpyuywglbg hbunlywy Yepw.

Uwulwynp uywnntd

VLU —> Pwuntd (wpluwwnwlwnd, 2whnup) <
Uwulwdnp GGpnpnudbbn

Unyl wpfuwwnwlph Guwunwlyh b hGunwgnnb]p L qgGwhwunnbp 33 nlwbunipyntbnid GYwdnnlbph
pw2fudwl Grwbwynipntlp wdpnnowwl wwhwlowpyh uwywrdwb L GGpapnudbGbph nGuwGynbhg b
wnyntlpGGnb oqunwgnnétp PhGwbuwlywb Spwagpwynpndwb 2pewbwybbpned:

UzfuwwnwGpned, hhdbGyGind nbwnbunipjwl §jnenbipnud GwdnunGbpp pwfudwb hGunwgnunnipjwl
ypw, wnwownpyby £ hhwnpbiq, puwn nph’ dwulbwdnn vwwndwl L GGpnpncdlbnh dGonwpiniGlGnp uwfugwo
G4 inlGuinbiuntpywl dincnuyhl quinquigntdGbnh hwdwdwulnipiniGltnhg. Ihwynptigh uinnigiwb Guwwnwyny
hpwywlwgytb| £ dwubwydnp uywnrdwb wpdtiplGtph Juwbfuwwnbunid pun Glwdniinbbiph pwfudw:

Uwwuynn wprynitGpGGpp hGwpwynpnep)ntt Yunwb pwnwpwywbnipjwb dwlyiwb dwdwlwy Yhpwn-
Jnn dwulwynp uywriwl Juwbuwwnbudwb dGpnnhlG gniquhtin oqunugnpét] Gwbl wju wfuwnmwGpnid
wnwywnpyynn dkpnnp, npp, h tmwppbpnip)nil Gwfunpnh, dwulwynp uywenidp 0EYGwpwGnld £ pun §)nt-
nwjhbt qupquwgniibbiph L GwdntnGGph pwzfudw:

ueh 6d PUCHUUUL SBUNFB3NFLLEN

SOuntGuwghwnnipjwl wnwowynp nwpnglbinh Ynnihg GYwdniinGtph pwfudwlp npwbu nbnbuwywb
wd L pnhwlpwwbu nlbunbuwlywb qupgugnid wwjdwbwynpnn Yuwwnbignphwjh, nmwpptip qwhwwnwlyw-
Gtp GG wpynud: Lwbh np wju wfuwnwOph dheongny thnpdb| Glp GGpywjwgbbp Gywdnunbbph pwfudwb
YwplnpnipyntGp nGunbGuwlwb qupqugiwl hwdwdwulnipjntGbbph nbuwOyjntbhg, wwyw wdthnth nh-
nwnybbp qghunwywl wfuwphned pGOowpyynn hpdlwlwb wnwlgpwjhlG ninnnigjntGGGnG wyu hwnpgh
JGpwpbipjuy:

Cuwnn nwuwlwGGtph (Udhp, Dthywpnn, Uwppu L wjinp)” nlwnbuwlywb wdp fuGwynnnipjniGbtipny
ninnnpnynn gnpéplpwg t: WuhGpl' GGpnpnudGbpa hpwywlwgyned G0 Yuwhunwih Ynenwydwb 2Gnphpd,
npG hp hGppht wwjdwlwynpywdé t ubthwywlwwbptph Ynnihg unmwgwdé whnyph dwlwpnwyny:
Ltipnpnuibbph dwywpnwyb, wu wywpwquynid, npnagnid £ dhwyb fubwynnnipjwl Gnpdny: Nwuinp Glw-
UntinObiph wdtith hwjwuwpwswih pwtunidp wbwnp b hwbqbighh wagquyhlb fuGwynnnipjnibGbtiph swthtiph
OJwqgowl L nbnbuwlywl wah wybh gwén wmbdwbph: Fanbwpwn, pun nwuwlwlbbnh, Ghwidnunbbnh
whhwywuwn pwpfuncdp Guwuwnned b nlnbGuwlwl wohl L GnyplGunpwlpn (frade-off) wnlunbuwlwl woh L
Ghwdnunbbnh pupfudwl dhole whfuniuwhbh £

NwuwlwbbBph wyu nhppnpnzniip wnwohlp pGhwnwwb) £ LGjGup: Cunn REjGuh dwiwlwywyhg
nbunbuncpyntbGbtiph Gpyne hhaGwywh fuGnhpbbpl GG gnpswgpynepynilp L GYwdnunObph wlhwywuwp
pw2funcdp: Lw Gnud Ep, np «...wbGhwywuwpnep)ntGl wnwowOnid t wjl ufuwg hwdnginlGphg, np Yuwh-
nwih wop Ywfudwé t fubwjbine nudbin dnnudihg L wybigniwyhG dhonglbph (whwpwdhGGtph) 4Gpw-
Gbnrmmt]hg»1: £6)Gup Ywpshpny Gwdnunbbph ypwpwfudw(b ninnywé wjl dhengwneniilbinG, npnlGp
Yobéwglbl uwywnriwh hwywoénipnilp, Ywpnn GO0 Guwuwnb] jwwhwnwih wohG, hbnbwpwp Gul nbGunb-
uwlwb wahG: Yuplpl, nuwn PbiGup, Ghwdnunbnh wohwywuown pwpfuncdn quuynid EinGunbGuwlwl waop:

UninnilG hp hwynGh - inOnbGuwlwb wsh dnnbp Yuenigb) £ hwdwéw)t nwuwlywbGGbph hhdbwywG
npnyplbph: Wo £ wnlGunbuwlwb wdp jubwjnnnipyntbGGbpny nuinnnpnunn gnpépbpwg t: SGuinGunip)nilp gnp-
onud E Yuwwwpyup Opgwygnipjwlb L phy qpunywoéncpjul wwypdwGObpned: Gopwnpynud £ Gwb hwuwnw-
nntl hwwnnyg, uwyw)b GywinunGbph pw2funidp dnnbntd npwtiu gnpénh sh nhmwnuqmlﬁz: QnpénGGGph
qlGpp npnzdnud G0 npwlg uwhdwlwiht wpnwnpnquywbnipjwidp: Uuhlpl Ywwhwwih L wfuwnnidh

"...the (wrong) belief that the growth of capital depends upon the strength of the motive towords individual saving and that for a large
proportion of this growth we are dependent on the savings of the rich out of their superfluity. [intu LtyGu’ General Theory; tp 307]:

2 Dhuywd UnynniG sh oquiwugnndty  wipnnowlwl wwhwlownlp L ns dh pnillghw, wylniwdbluylhy 1988 pywlwlhl Gw' hn Unph-
Wl dngwlwlh cwnh dwdwlwl Gpbg, nn gwllynipni( nilh pwpniGwlybyne pn wpfuwnwlplbnn hhdGybiny wdpnnowlwl wwhwl-
ownyh pnillghuyh Ypw. U nbuypnid, wpnbl Gunpnn b hGupwdnp (hGh inbunbuwlwl woph Ypw Ghwdnunbbnh wihwywuwn pupfu-
dwl wanbgnipintGp npunwnllyp:
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GwulwpwdhGbbpt waquwyhb Ghwiwmned Yuwujwé G0 W uwhwwih nt wpinwnpwlph hwpwpbpnepynibhg,
L' npwlg uwhiwlOwjhG wpunwnpnnuywbnipjntbhg: Uw dhypninbGunbuwghnwlywb pwgwwnpnep)nib £, punn
nph’ jnupwpwbsinip gnpénGh hwdwn Jawnpyned £ opjlyuinpy wwyowbbtphg G GGny, wjuhbpb ptijwnpyncd k
2ntywyh Ynnihg: UzfuwinnnGGpp L ubGthwywlbwunbpbph fuGwynnnipjwb Gnpdtpp hwjwuwn 66, wyjuhGpl
fubwynnnipjwl pGnhwGnep Yuwd wgpbqugywé Gnpdp woywfu £ GYwdnunGbiph pw2fujwéncpynilhg: Ujupw-
Ghg Jwpth £ Ggpuyuglby, np Unpnnch dnnbpnud Gwadniinbtiph pwfuncdp nunnuyhnptb sh wgnned nGunt-
uwlwh wsh ypw:

NwuwywGabpp qunuthwnpbbnb wy nunnnepjwdp qupqugnt £ Ywinnpp: Ywinnpl wnwownpby t dp
dnnky, npuintin (phd gpwnywénipjwb L dpguygnipjwl wywydwbbbpnid Ghpwnpynid G0 nmwpptip fulwynnne-
pjwl Gnputip Jupdnt wzfuwnnnGtph b ubthwywbwnbptph hwdwn: Cun Gpw’ w2fuwnwywndb wdpnngnt-
pjwip ninnynid £ uywrdwlp, L dhwjlb pwhnyphg GG dLuwynpynid fulwynnnipyniGbtbin: Iwdwdédw)l wyn
Unnth wOhwywuwpnipiniGp hwbgbglnid £ puGwjnnnipniGlGbph L GGpnpnudGBph wdh, hGunlwpwp
nOwnbuwlwh wah:

Lnth MwuhGGinhb wyu Gplnypp 0GHOwpwGnLd £ uywrdwb dncGyghwih nbuwlynibhg, pun npp’
wnpwwnbbnb nlOb0 uywrdwb uwhiwbwihG wybih 066 hwyywénip)nil, pwl hwpniuwnlbipp, ntunh wlhw-
Jwuwnpnipjwl funpwgniip YhwGqbighh fubGwynnnipniGGbpp b wnbnbGuwywb wsdh: Ywinnp-MwuhbGwnhh
UGfuwOhqdip hhdOdwé b LG)Guh waptiqugwd uwywrnnuywb $nGyghwih ypw, puin nph” dwpnhy hptGg
GUwUnLinbtph dh dwup uwwrenid GG, huy 9w dwup' fuGwgnid: Uu nypncd hwpniunGbph b wnpwuinGtph
hwdwp Ghapwnpynid G0 uywniwl vwhdwbwjhG wnwppbp hwynudbbn, dhGsnbn LGjGuh InilGyghwynid
fuGwjnnnipjwl uwhdwOwihG Gnpdp GnyGa £ pninph hwdwn: UhlGnyG dwiwGwy, pun UhpinnG Sphndwbh,
JepnGyjw uwywnrdwl $nilyghwb plnhwlnip Ghwdnn L Gunwywb (wbpdwlkGn) Gwdnun hwulhw-
gnipyntlGGtipp 2thnpbnt wpnynilp £ Sphndwbh uywrdiwb nbunipjwl hwdwdw)b whlywiu pGpwghy GlHwd-
inhg, GwpnhYy hptbg Yuwlph pGpwgpnid dguind GG plunpbp uywrdwl hwdwGiwb dwywpnwybbn:
Uywndiwl hwiwGdwl dwywnpnuytbnld wwwhndynid G0 pGpwghy GUwdwnh dh hwunwwnnid dwuny
donwlwh (yhpdwakhm) Gywinny: dphndwip gnyg wndtg®, np tpt uwywndwl $nlyghwihg nwpwd-
pwwinyh GYwinh dwiwlwlwiht gnpénlp, www fuGwynnnipjniGbtpp hwdwdwulbwlwb GG Junwywh
GUwdwnhG: Wuhlpl hwuwnwnnit uywrdwl uwhdwlwiht hwydwl nGwpnd GwdnunGGph pw2fujw-
onipjntlp fuGuwynnnigyniGatiph ypw wagnbignipjnta sncbp: Unwgytig, np pun dphndwbh, Ywinnph dGuw-
Ghgup sh w2fuwwnned: Ujnwu Ynndhg, Unnthyndp L Uwidtpp wlnnud GG, np hwpuwnnepjntbp b uywienidp
Ywhudwé GG ng pb Yywlph wwppbpwapowbh fuGwynnnipintbGtiphg, hGswbu Ghpwnpnid £ dphndwln, wy
dwnwlqgnipjntbhg: Lpynid t Gwl, np Ywbph pGpwgpntd unwgywdé Gwimh 0k dwnwlgnipyntGb nilh ny
q6wjhb wnbup: Wuhlpl uw sh hwlwuntd whhwjwuwnnipjwl pwnpdp dwywpnwyh welwynipjwlp, npp
Ywpnn t wybh pwpép |hOG], pwl Yuwlph wwppbpw2powlh wnbunipjwl nbwpnid: Nunph ng géwihG
fubwynnnipjwl $ncGyghwh wwydwbbtpnid, wihwjwuwpnipjwl pwpdp dwlywpnwybbpp Yhwbqblighkh
fuGwynnnipynLGbtiph wih:

Uwlwjh, Gnuylb hhuntGwwGGEppG, UninnithG gniquhtin Uppnip Ljnthup L UwydnG UniqGtgh wipfuw-
nwbpbtph hhdwG dpw ubunid b qupqulwg wsh wnbunipjwb dGY wyp nunnnepynil, npnud wpnbb pwptu-
dwlp hwwnbuwgynid t Ywplnp nbp: Ljnthuph wsh dnnbpncd, npp Gapwnpnid £ «wfuwwnnidh wluwhdwGw-
thwy wnwowpy» L hhdGnyhl wmwpptpynid £ Ywinnph L Ungnneh dnnbGBphg, inbnbGuwlywl wédp wwjiw-
Gwynpdwdé £ wpnwnpwywb gnponbh’ wpfuwwnnidh inbnwywpdny nbwnbunipjwl gwdp wpunwnpnnw-
Ywlnipjwdp ninpinhg nbiwh pwpdn wpunwnpnnwywbnipnil ntGgnn ngnpun:

Uwjdnb Uniqlbgh, nwuniiGwuhpbiing Gpbp GpynbGph UUL-h, UGS PphwnwGhwih, 9GpdwGhwgh
yhdwlwapwywb wndjwibbpp hwbqb) £ wyb Ggpuywgnipjwl, np nbwnbunipjwl qupqugdwl Jwn 2nppw-
Gnid BYwaniinGbph wihwywuwnnigynilp dtdwhnud £ A6y 205hG pwdhl pGuGnn LU wsdhlG  qniqwhbn:
UjGnehGuinb hwubbiny dh dwhwpnwyh wyn Yuuwp thnfuncd £ hp pGnypp: WuhOpl' GwdninGbph wohwyw-
uwpnipjnitlp ubunud £ GJwgby 06Y 26shG pwdhb pGuyGnn 3LU wshb gnigwhtn (Uniglhigh N-wdél Ynpp):
Untqlbgl hp yGpneénipjwlb wpryntlGpp pwgwwnpnid £ hhaGybind wyb Gneyb GhpwnpnepjwG ypw, np nGunb-
untpjwlb 069 wntinh £ nlbGGGnid wfuwwnwlpwihb nGunipulGbph JGpwpwfuntd guén wpunwnpnnwywbne-
pjwdlp ninpinhg nbwh wybh pwpdn wpunwnpnquywbneg)nid nlbtgnn ninpwn;: Gpb wihwywuwpniepyniGh
wyn Gpyne npnpuinGtiph dhole wybih 666 £, pwl GpwlGghg jnipwpwbgnipnd, www w2fuwnmwbpwihl nb-
untpultiph wnbnwwnpdhb gniquhtn wohwjwuwpnipjwl dwlwpnwyp Gwhu Ypwpdpwlw wdpnne nbwnk-

? Stu Joseph E. Stiglitz, INCOME INEQUALITY: ISSUES AND POLICY OPTIONS, 1998 Jason Furman, tp 227
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unipjntlnid, wylnihbunb 4Gdwagh ubuwé wyl wwhhg, Gpp wfuwnwbpwihl nGunipulGbph nbnwwpdn
YhwhGqbglh npnpunbtpnid wfuwwnwywpdtinh hLuL{LuounbgljuJ[]n“:

UnLqltigh hhwnptigh wnwoh(b £ Gnb, npp nbnbuwywb wdh L whhwwuwpnepjwb dhol GGpwnnbi
t ns qowjhG Yuw:

1971 pqwywlhb YwiGuyhlG npnpwyhnptl qupquwglbbiny LGjhGuph npnyplbpp gniyg wnybg, np w-
hnyph Gnpdhg L YwpnnnipyntGGEph Yhpwpydwb dwywpnwyhg Ywpujwsé inpdwé Gapnpnudwiha $ncly-
ghwjh nbwpentd L dnGnwynihuinwywb dpgwygnepjwl wwydwaabpnid, npl GGpwnpnud £ qltiph hwybiwnph
(markup) dLwynpnid, wdpnnowwl wwhwlownpyp L Glwdinunbbph pwfujwénignilb £, np Ywbfunpnonid
GO wnlwnbuwlwb wdp: bwibuyhb gniyg wndbg Gwl, np §nntipnud GUwdnunbbph pw2funidp wfuwnw-
Jwpdh L whnyph Ywpnn t thnthnfugt) EGnngbG (GEpéha) Ybpwnd, uwyuwyl pGnhwlnp pwfundp sh
thnfudh dhGsl sthnfudtGl hGunlyw) thnthnfuwuwGGEphg dGYp Ywd dh pwGhup, hwplwihl hwdwywpgp Yud
Jwrwywpnipjwb GUwdniinlGbpp, qOwiht pwnwpwywlnipnitlp L wphdhnipniGbGbph  pwnwpwywlne-
pjnLhp°®:

SOunbuwywl wah L GYwininGbph wihwywuwn pw2fudwb fulnhpp nhunwpydb £ Gwl unpniyunne-
pwihunbtpph Ynnohg: Iwdwdw)b uinpniyunnipwihunbtph (L @Gy np) Gywdnwnbbph pwfuntdb hp wqnb-
gnipjntGh £ niGGGnLd wdpnnowwb ywhwGownyh, hGnbwpwnp Gwl nbGnbGuwlwb wsh L[nLu6: Uw wywjdw-
GwynpJwé £ Gpwlnyg, np wnbnbGuwydwpnn uncpjGlunbbpp 2nijuynid nlGG0 wgnbgnipjwl twpptp wuwnp-
awaatp:

Cuwn uinpniyinnipwihunGbph’ wihwywuwpneginilp uwhdwGwhwyned b nGnbunipjwl qupqug-
dw0 hGwpwynpnipyntGObpp, uwyuwyl Gpwbghg ndwGp thnpdnud G0 ywwnwufuw GG wyb hwpghG, pb wbhw-
JwuwnnipjntlGp  hwpptignn  pwnwpwwnipjntd  hpwywbwgbbine  hGwnblwbpny  wfuwwnwywndbph
pwnépwgniil hbs wgnbignipnil YniGbGw inOnbuwlywl wah Jpw: Cunn Gpwlg wfuwwnwywnpédbph wén
npwlwb wqnbgnip)ntt YniGGow nlnbuwywb wsh Yypw (wage-led growth) wjl nGwpnid, Gpp uywndwl
wdh wprynilpned wakl Gub GGpnpnudGBpp: Iwlywrwy nbwypnd w2fuwnwywndbph wép Yypdwwnh hwdw-
fuwnl wwhwGownyp, Gepnpnudbpp L Yquwh inGnbuwlwb wap (profit-led growth):

UdthnthtGiny wsh L pwfudwl inBuncp)nilGbtph hwyhps Gupwagpnipyntbp Ywpnn GOp wub, np
wjuon wlywnbdhwywb wfuwphnd shw 06y Shwulwlwb Yupshp wju hwpgh wrGsnipjwidp: Uh wnpp
nbunipyntGbtp wOnnd GG, np GwdninGbph pwptunidp wgnned £ wnbnbuwlwb wdh Jpw, gynwulbbpp np-
nwnyned G0 hwhwrwy Yuwwp: SGunipyntbbbph dh dwup wyn wwp sh pGawpynid pnhwbpwwbu: Swpw-
gt G0 Owl wju fulnph wrGsnipjwip Juunwpywé tawhphy ybppnednepynctGbbiph wpnynibGpbtpp:

Swyh wnbbind wyb hwhqwiwbpp np Iwjwuwmwbnid pwpép £ GywdniinGtph plbnwgywénipnilnp, L
gntipt pwgwuwyncd £ $nlnuyhb oncywb, Ywpénid Glp, 33 nbunbunipjwl hwiwp wd L pwfuntd Juwp
wnwbdwyh npwnpnipjwl £ wpdwbh: WoniwdbbwjGhy, hwinqybint hwdwp nhunwpyttp 1990-2003
pywlwbbbph pGpwgpnid dtp wnbwbunipntGnid  GYwdnunlbiph pwfuntdp pun §jnentiph b nbGwnbuwlwb
wdhb gynenbiph dwubwygnipjw qhﬁwdhuwﬁ7:

33 SuLStUNFE3UL 63NrENh 2UNrQU8UUL UhSNLULENE 1990-2003 @M.

fulnph dLwyGpwnidip hhdGwywbnid hhdGws £ wbd Gopwnpnipjwb Ypw, np Iwjwunmwbnid GYw-
dninGbpph pwtuncdp (Qwhnyph b w2fuwnmwdwpdh) gjninbpnd Juwnwpyned b unwppbp hwdwdwubnepyndb-
Gtpny: bnph wpnhwywnignilp Ywhudwé  Gub wyl hwGgwdwbphg, pb nppwl hwdwiuwyh £ thnfuynid
g)nntiph dwulwygnepyntbp wnbGnbuwlwb wshG: Rwbh np, Gpt Gnybhuy pwfuiwl hwdwdwubnipnil-
GGpp GynnGpnid nmwppbpdth, nbnbuwlywb wshb §nintiph npnwyh ophlGwswith dwulwygnipjwlb wwpw-
qwjntd dwulwynp uywrdwh L Gbnpnuabbph dwywiObpp Yulfuwwnbubh Yp06G Gwl hwiwhuwreb GHwo-
inhg wyn Yutuwénipnilp nhinwnpytihu:

* Uwilpuy G, Yunnwpby BG Gp pwpp JepnidnupniGGEn, npnbg wpnyniGentd wpdwhwapdly tUniqlbgh hpwnpbqh pnyy wpumwhuyunnt-
pinLl: Cuin y0plgbnh L Upnibph (1996) nhunwnlywd 88 Gniynlbnh hwdwn Gplhwnwdwdltin imbunbuwlwl woh welwnipiuwl
wwpwquyntd whhwdwuwnpnipiniln Spgpundly £ 45 Gpyplbpnid L Juinwgly b 43-nud: Cuwn nbwypbpnid  wlhwiywuwpnipywli
é/mwn/ump/m Ghtpn Gnby GG sGshl:

Luwn GuyGulph, wpfuwnwduwndbnhl ninnywd Ghwiniinbbnh hwdwuouwn pwpfuntdp Guwunnid b nGunbGuwlwl wopl: Pn dnnbyntd
buy GuhhlG wpfuwinnnbbph L vbhwlwlunbnbnh hwdwn Gnylwbu Gopwnnty tn nwnppbn fubuynnnippwl Gnpdbp, uwluyl, b umwnp-
pbnnipyntG Guynnph, pun Gnw wGhwywuownpnipnGp quuyned b inGunbGuwlwl wop:
® 1. BLynp, «Income Distribution, Inflation, and Growth, Lectures on Structuralist Macroeconomic Theory, 1994:

7 Ubpluwpwgyws inbunipiniGG6ph hwdbdwumulwln wewby dwipwiwul inku « Theories Growth and Distributiony, The World Bank
Group, www.worldbank.org.
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nnnnnnnnnnnnn yh YwlnGwynp shincd (qpudphy 1):

Snwphly 1. SGinbunipywl oyninbph dwulbwlgnipinGp nlwnbuwlwl wohl

00000000

mmmmmm hGbph twpptpynud GG §yninbiph dwulbwygnepyntGlbpp nbGunbuwlwb wshb (inb'u gpwdhy

1): UpyhG nddwn bt wnwhdbwgltip npl k ajnn h ntpp pnhwGnip hwiwwnbpuwnnid Ywy qGwhwwnb O hog)nL-
nwjht qupqwugiwl nplt op hGwswthnipyntl : Uybhwywn np §)nntin h dwulw bgnipjnbp nlunbiuw Y
wadhG dwiwlwywhwunydwénid Yupbh £ pln whu Y Y : By pwbh
ntn wnlwnbuw Ywl qwpgwgniiltpl ninnnpn ynud GG Ywnnrg Jwoépwy hG twywl wnbnwywndtpn g, Gdwh
nnnnnnnnn Ywb Ywnbh £ hwdwnby:

Gs ytpwpbipnud £ GwdnunGbph pwpfudw whgwd hGkph Ewywa thnth
funt Gip &G 4nb” (kv gpwdhy 2)

whhly 2. Ujbjwgydwo wnpdtiph puwpfu pfuwnwywndp, h

Ytiph b Gy f G Ul

994 1995 1997

9 1996 1998 199
n |:| buwwypunuwy h uwguirned D Anuwn pwhnyp . Upmin. wyy qnean hwinlyt




Ujuwtiu, 1990 pywlywlhg hwiwfuwrb wybjwgywé wndtipnid wpfuwnmwdwpdh Yz2hep (0.62) wpne-
Guytb £ GJwqgb dhGsl 1995 pywlwlp’ Yuqibtiny 0.41 dhwynp: UjGnihGwnb npubinptp £ wdh dhunncd dhasb
1999 pywlwlp L hwultiny 0.47 dhwynph dOwgtb| £ gptipt whthnithnfu dhbsl 2001p.: 2002p. GUwwyby k
w2fuwwnwywnéh Yzrh thnpp-hGs Gugned, hGsp wwypdwbwynpywéd tp 2hGuwpwpnipjwb gjninnd wybjwg-
Jwé wpdbtiph pwfuiwl hwdwdwulnigyncGbbpph twywb thnthnfudwdp: 64 pwOh np wpunwnpnipjwb wyg
gntin hwnytpph Y2hep twyw sk GywdnunGbph Yuwenigdwépnid, npwdwagénptl hwywnwy Juwppwaghd b
npulinptip 2whnyph Y2hep: Iwnluwbwywb £ Gwlb wyG, np nhnwpyynn dwdwlbwlwhwwnydwséh 4tpehh dh
pwbh wnwphbGtphG gqnpénlwihb GYwdninbbph pwfudwb Ywrnigywdépp dOwgtb) b whhnthnfu: CGn npnid,
wyn dhunncdp nhndned £ inbGunbunepjwb pnpnp §ynintpnia:

Uwlwjb gnpénbuwyhb GYwinunbbph pwtunidp inbwnbunipjwb gynintiph dhol twwbiu tnwippbipynud k:
Rwybywsé 1-nud GEpYuywgywé £ inbunbunipjwlb gyninbpnud wybiwgywé wpdtiph pwfunidp wpfuwnw-
Jwpéh L hwdwfuwnb whniyph dholi:

Gpb 1990 pywlwlhb wpnynibwpbpnipjnilnud L SwnwynipyntGGbpnd wfuwnwywpdh Yahep GnuyGa
' 68% L 2hGwpwpnipjwl hwiwwwwmwufuwb gnigwbhyhg thnpp t plnwokGp 5 winynuny, www 2002
pywlywlhlb wywuwnytpp wyp £ (nbu hwybqwé 1): Uzluwmnmwdwpdh Y2hep Gwdninbbpnid hwiwwwinwu-
fuwlbwpwn Yuginwd £ wpnynibwptpnipynilnid 45.9%, 2hGwpwnpniepincbnid’ 52.2%, dwnwjnipntGbGpnid
48.7%: hGs Jtpwpbpnid b gyninunGunbunipjwlp®, www, hwiwdw)l wwannGuwlwh yphdwlugnnipjwd,
2002 pJwlwbhG gynnned wpfuwmnwywndh Y2hep Yuqobp £ 30.1%: UjuhGpl Gpb 0jniu Gpbip §ynintiph htwn
dGywntn nhunwnpynwd Glp Gubl gyninunbunbunigynilp, gnpénlwihb GYwdniinGtph pw2fudwl wbhwywuw-
pnipjwl wwwnybpp puwin §nntiph wybih £ upyney:

Liwunblp OGwb, np §jnintpnud twwtu tnwpptindnid 66 gnin whnyph b wzfuwnmwdwpdh Y2hnbtbph
uhohl wndbplbpp: ChOwpwpnipjntined wpuwnmwywndh Yzrh dhohl wpdbtipp 1990-2002pp. wiklw-
pwnénl £ 69.9%, huy gyninuunlwnbtiunipintlnid wfuwwmwywnpdh dhohb Y2hep Yugined £ 30.7%, npb wik-
Gugwénh £ wnGunGuncpynilnid: SwnwynipyntGbtpnid b wpryniGwptipnepyntbnid wfuwwmwywndh Y2rh dh-
ohl wndtipp hwiwwwwnwufuwlwpwn Yuqgind £ 52.9% L 44.2%:

Udthnithtinyd ybipp Ywwnwpywdé hwyhpd hGinwgnunnignilp Ywpnn GGp pnlnqéti, np hpnp’

e Gynintiph dwulwygnipjntlp nbnbuwwb wsht pwdwywbht nwwnwbnnuywa k,

e wnlwbunipjwl gynintiph dheole GwdnunbGbph pwfuntdp Yuwwpyned £ wmwppbp hwdwdwubne-
pjnLGGGnny:

hwynpligh dlwlbnunidn

Clnhwnip Glwiwmh dbe wfuwwnwywnéh Yzrh GJwgnedp L pwhnyph wép funpwglned GG inlwyhb
inbGwnbuncp)ntGlGph dhol GHwdnLNGGph pwfudw b wbhwywuwpnipyniln:

M wwydwbwynpynid £ Gpwbnyg, np tnbwjhb nGunbunipyniGGtiph dhole wfuwnwywndh hwjwuwpw-
swith pw2fudwl hwywbwywbnipyntGb wybh 066 L, pwb pwhnyphlp, pwGh np wpfuwwnnidh 2nywb Yup-
quynphs nbip ywwnwptind, puwn tnipjwlb, dninbglnd b wfuwnwywpdtph dwannqubnnm: huly, ptiynLg
UhwjG hwpunnipjwb uygplwlywl wihwjwuwpwswih pw2fudwl WwjdwbaGpney, whnypp pwdwOyned k
thnppwphy dwpnlywbg dhole:

Swyyh wrbbny Gwl wnpwwnnipjwl pwndp dwywpnwln' Juwnpbih E Gapwnnby, nn inlunbGunipinclned
wpfuwnwiywindp inbupny Glwdnian uinwgnnbbnn L pwhnyp uinwgnnlbnl nt060 uwwrdwl uwhdwluwihl
wnwippln hwlnedGbn: SGunbunipninid npwytiv wfuwnwywpd unwgywé tlwdnunp gpbipt wipnnonyhG
ninnyncd £ uywndwbp: puy npwtiu whnyp dLwdnpgwé Glwdniinp wpnbl pwofuynid £ uywrdwl b fubw-
jnnnipyntGGtph” hwowdéw)b gnpénn fulwynnnipjwb Gnpdh:

Quwuwnnpkl, hhdbytind Yuwwmwpgwéd Gapwnpnep)nilGltnh ypw, Ywpnn Gop Ggpwlywglt|, np nlwnb-
untpjwl dwulwynp uywniwl L dwulwynp Gepnpnudbbph 6wywGbpp Ywhujwdé GG wyb hwlquowlphg,
pb nGunbGuwlwb wdp hGswbu £ pwfuynid wfuwwnwywnéh L whnyph dhel: buly, pwGh np inGunbunipjw
gynintipnd GwinunGtph pwtuncdp twwbu nwppbpynd £, L inGnbGuwlwb wshG §jnintph dwubwygnt-

S Unpynun’ 33 waqquypl huphGipp 1990-2001, U4, 2003:

9 Jwiwéuyl hupdwplowl dkpnnwpwlnpuwl gnuqunbnbunig/ninid pwhnuyp b hwlnpuwinid Guwl nluyplG nbnbunipinGatpp
gnponbGbnpiuwl wpnynGenid uinwgywds qnun hwunypp: Puly npwbu wpfuwunwywnd b npuwplynid Jwnpdne wpfuwnmwlph nphdwg
unwgywd Glwdnuanp:

U, Brudwuwl, U. Uymngw(, U. Unipumywl, USG wpnupwgh pupfudwl wuydwGGepnd: SGnbuwlwl qupqugiwl b hbuw-
qnunnip/nLGa6nh Gainpnl, Epluwt, 2002:
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pjnLlp thnthnfuwlwG t, niunp dwulwynpn uvwwedwl L GGpnpncdlbpnh hwdwdwulnpnlGGGpn uwfugwone-
Pl dbo G0 inbinbGunipywl ancnuwhl quinqugnidatinh hwdwdwulbnipintGGENHG:

Thwynpbqh Ghwpwaennipyniln

Uuwwnwlph Gwiunpn dwuntd dLwlybpwywd hhwynpbign GeipYuwywglblp dnnbih wbupnd: Unnkith
uwhdwlOwthwyniiGbpa GO
1. nhuwpyynid £ mbGuinbuncpjwb wybjwgywé wpdtipp, npp pw2fudned £ wfuwnwydwnéh L 2whniph
dhol,
2. hwiwéw)t yuwwnwpjwéd Gapwnpnipjwl wpfuwwnmwywpéh L whnyph fuGwjnnnipjwb Gnpdbpp

nwppbp G0, wyblh0 wuwnwdwpdb wipnnenipjwip uyweynid k. s, =0, Sy <1,
3. wwpgnipjwl hwiwp GGpwnptilp, np nhinwpyynn nbGunbuncpnilnd pwgwwynid b wybinwywb
hwwndwép:
LoJwé uwhdwlwhwyndbbph wwpwquynid GepYwjwgltlp hwdwhuwnb GGpphlG wpryniGpp puwn
Swfuubipp.
Y=C+1+Nx (1),

npwnbin
Y -p hwdwpnunl Gepppl wpnniled £
C-o dwulwnn uwwnrnedn,
| -6° vwutuninp Gepnpnidatnp,
NX -° gnuwn wpwnwhwn.dp:

Jwdwfuwnl Gapnphl wpnyniGpp Guntih E GGnluwywglly Gwl pun Ghwdn.

Y =W+P:iyi :iwi +ipi (2),
i=1 i=1 i=

npnbin
W -G wnGinbunipiul wfuwnuwwnda ¢,
P -G intuntunipypuwt puwhnypp,

Vi -G i-pn gynenp hwdwifuwnl wpnynedpen,
W, -G i-pn ginennid unbindyws wpfuwnwiwndp,

P; -G ynpwipwilisynin ginenp pwhnyph dwup:

Ujntu Ynndhg, inGunbunipjwl unnwgwé GYwdniinbtipp uywnynid (C) Ywd fubuyyned (S) GG, wyuhGpa.
Y=C+S (3),

Swiwhuwnb uywrendp b fuGwynnnipjntGbbpp puin gnpénbwyhG GYwdninGbph Ywpnn Gap Geplyw-
Jwglb] hGunlyw| wnGupny.

C=(@-s,)xW +(L-s,)xP (),

S=s,xW+s,xP (5),

L pwGh np S, =0, htinLwpwp’
C=W+(L-s,)xP (),

S=s,xP (7)
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g

C= Zn:Wi +(1—sp)xzn: p; (8),
i=1 i=1

S=s,x>.p; (9
i=1
(1), (3) L (9), hwdwuwnpnrilGtiph dhongny Yuunnwbwbp, np.

I :sprpi —Nx (70),

i=1

Unnth hwwuwpniibGtph dhongny nlunbunipjwl dwubGwynp uwywnrdwb L GGpapnudbbph hwdw-
GwulnpyntGGbnt wpnwhwyngned GG inGunbuntpywb snpu §ynentpnud dbwdnpdwéd hwidwfuwnb GYwimh

pwfudwip:

Ihwynpligh uwinniquiwl wpnynilplbpn

Swiwdw)b 0EpYuwywgwé hhwnpbqh' dwulbwynn vwwedwl L GGpnpnidbbnh hwdwdwulngpnd G-
atpn Gufugwdo GG wnlunbunippwl ojninuyhl quinquignidlbnh hwdwdwuolnipiniGG6nhg: Lepywywgytg dh
dnnb, puin npph wnlnbuwywb wdp pwiugnid b wfuwnwywnpdh L whnyph, npnGp hptGg hbpphl
ninnyntd G0 uwywnrdwG0 nu GipnpnudGEphG: CGn npnld, Onnbipnd hunwy plngéywéd b inbGunbiunipjw
gyntnwjhlb qupqugniiGbph ntpl wyn gnpéplpwgniy, pwlh np hwiwfuwnt w2iuwwnwywpdp L 2whnipp
dLwynpyned G0 §ynentiph w2fuwwnwywnétinhg L awhnypltiphg: Uzfuwnwbph wyu dwunid GepyuwjwgbbGp
dnnbith hhdwb Yypw Yuwwmwpywdé dbpniénipjwlb wpnynibpbbpp L thnpdtbp uinniglip wnwownpywé hhwn-
pbgh wpdwlwhwywwnipjnibp: Unnigdwlb hwdwp wOhpwdtin b pun dnnbh Juwbfuwwmbub) Guiunpn dh
pwlh wnwphGGph dwubwynp uywrdwb L GapnpnudGGph wpdtplbpp L npwlp hwdbtdwwnb] thwuwnwgh
wpdtipltiph htin: Ywlfuwwnbujwsé b thwunmwgh wpdbiplGtph 0hole ufuwih thnpp swhp Yhwuwnwnh hhwn-
ptqp, huy hwlywrwy nGwpnid Ydfunh w)h:

Ujn Guwwwyny Gwfu wbhpwdtiwn £ hwdwnyt) fuGwynnnipjwb Gnpdp hwiwwwwnwufuwb wnwph-
GGph hwdwp L hGwnn Julfuwwnbub] uwywriw L GGpnpnudbBph dwywpnwyGtnp:

Jhsdwlywqpwlw anJuJLUbnn” nhunwpyytb) GG 1995 pywlywlhg uuwé, pln npnid pwbh np wwp-
gnipjwl hwdwp dnnGp nhnwpyyned £ wnwbg wbGnnepjwl, ndjwbbphg hwadbp GG hwpytpp: Uwulbw-
Jnpwwbiu’ wybjwgywd wndbiphg hwGyb) G0 wpnwnpnipjwb wyp gnun hwpybipp, w2fuwnwdwnéh $nlnhg
GUwdwnwhwpyp, huy gnin 2whnyphg whnipwhwpyp: GYwdnwhwpyh shohl npnipp ytngyb £ 5%, huy
pwhnipwhwnyh npnupp 20% ': 61GEInY qnpénn opkiGunpnipjwl Gnpdkiphg gyniquinGunbuntpjwG gnin
whnuphg sh hwOyt] whnipwhwpyp: Pwugh wyn, wpntb huy hwpyjwé pwhnyphl gnudwnyb) b Yuwh-
nw|h uywnnidp, pwbh np wjl, wjuwbiu pb wjlwbu, dGnLd £ ubthwlwbwwnhpng wmbophbnipjwb nwy:

Swiwdw)b dnnbh uwywrenwdp hwjwuwp £ pnpnp §nentiph 2whnyplbph 6h dwup L w2fuwnwywp-
abph qnuowppb, uwyuw)l hwqwpybtpp dwiwblwy uwwrdwb 6o gynnunbnbunipjwld wybjwgywd wnp-
dtipl pGngpyytbl £ wipnnonitpjwdp: Uu GGpwnpnipjntlp Yuwnwnybp £ hhdaGyGing wylb hwuwnbiph ypw, np
Gwiu gqjninunlbunbuncpyntinid hpwlywbwgynn Gepnpnudbbpp wbwnbunipjwb djntu §ynentiph hwibdwwn
sbsh0 GG, Gpypnpn, hwowdw)t hwywpydwl dGpnnwpwlnipjwl, qyninunbuntunipjwl whnypp Ghpwnb|
£ Gub nbwjhG nlwnbGunitpntGlbph Ynnihg unwgywé fuwep GUwdninGbpp, npp, npwbu YwbnG, wdpnn-
onLpjwip ninnynid £ uywndwn:

Lwpwgnywdé onnbind fuGwjnnnipjwb Gnpdp hwinbu Ep quihu npwtiu wlhwjn thnthnfuww@, npp
wnpdtipp (6) hwywuwpnwihg C =W + (1— Sp)x P, wpnn tGp Gepywjwglbp hbnlyw| tnkGupnd.

s, =1—(C _W% :

" Unpynupp’ «33 waquupl huwphGbpp 1990-2001», 33 UdG, 2003, Ly 28-33:
=z Innypuwswihbpn luwhwingly 66 33 UL npwdwywpliuyhl punuwpwlwlnipwl Jupsnipul Ynndhg:
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Stwnbwpwp, nObOwind uwywriwb, 2whnyph L w2fuwnmwywndh ypdwlwagpwlwb inygjwGbpp hb)-
nnipjwdp Ywpbh £ qulbp fubwynnnipjwb Gnpdh wnpdbplbpp 1995-2002 pwywlGGph hwdwp: 2003
pywlwlh GywdniinbGbph gnpénGwihb pwfudwb YGpwpbpjwp yphdwywqpuywb ngjuibbph pwugwlugnt-
pjwl wwwndwneny whhpwdtunnepnild £ wnwowlnid wyn mwpyw hwiwp qgGwhwwnb) fuGwynnnipjwb Gnpdh
utioncpynilp (inb'u hwybywé 2):

SOwnbunipjwl §ninbpnid GUwdnuinGbph pwfudwl dhnntdGGpa neuncdGwuhpbihu newnpnep)ncl
nwnpdytg wjl hwlqwowbphl, np ytpohl wnwphGbphb pninp §)nintiph wybjwgywé wpdtipGbpnid wpfuw-
nwywpdh L pwhniyph Yphnbtpp gptipt Yuynih GG: Wn puly wwwndwneny 2003 pwywlh fuGwjnnnipjw
Gnpap qOwhwwnbhu npwtiu wluwnmwywnpdh L 2whnyph Y2hrabp ytpgynwd GG Gwiunpn hhGg wnwphGbpp
UohrGtph dhopGGtpp (hwybywé 2): Wnwhuny, gynintiph w2fuwwnwywnébiph L whnyplbiph dténcpynil-
GGpp dnunnwnytinig htwnn, hGwpwynp £ qGwhwwnb] Gwl fjuGwynnnipjwb Gnpdp 2003p. hwiwn (gpudhy 3):

Snwphly 3. lvGuynnnipywl Gnpdh dhinntdlbnp 1997-2003 pywlwllbnh pGpuwgpntd

0,1
0

-0,1 A _ 2
y =0,0152x“ - 0,0106x - 0,6941

-0.27 R?=0,9616

-0,3 A

-0,4 1

05 - -0,496

o7 ] / o

.07 1 - -0,663

-0,8

1997 1998 1999 2000 2001 2002 2003

— Wluynnnipywl Gnpd _____ Poly. (Wluynnnipywl Gnpd)

Swiwdédw)l unwgywdé wprynilplbph’ nbwnbunipjwl gnintiph fubwynnnipjwl Gnpdp nhunwpyywéd
dwiwlwywhwwnywéned hp Gywquagnt)d wndbpl £ nubbgt] 1997 pqwywbhG, Yuqgubkiny -0.715, wjlnihbinl
nnubnpb £ wsh dhincdGlp, npb wpnwhwjndnod b wwpwpniwihG npttnny (R? = 0.9681), L 2003 pyw-
YwbhG Ywaqadb £-0.071 (qpwdhy 3): Jwnfwlbwlwh b Gwb wyb, np fubwynnnipjwb GnpdG ninhn hwibdw-
nwywb £ nbGnbuwlwb wsh nbdwhb, hGsh dwuhl b Jywynid npwbg dhol Ynebywghwih pwpdp gnpéw-
Uhgp" 0.8:

UhGsl 2004 pywlwGh hwdwn nwwnnnnep)ntGGbp wbbp, uwwpblp npnwyh hwibdwunnep)niGGGp:
2003 pywlwbh hwiwp puGwinnnipjwb Gnpdh Yubuwwnbuntdd hpwywbwgbbing 1997-2002 pywlwhGtph
2wppny (ntu qpudhy 4), unwlnid Glp fuGwynnnipjwb Gnpdh —0.1984 wndtip:

Snwphly 4. lvluwynnnipywl Gnpdh Jwifuwinbuntdp 2003 pdwlwih hwdwnp® 1997-2002 pywlwlGbph

wyuwy Geph hhdwl Jpw

0 ; ; ; ; ; ;
01 1 1997 1998 1999 2000 2001 2002 2003
-0,2
031 y =0,0882x - 0,8158

’ R?=0,9325
-0,4
-0,5 A
-0,6
-0,7 1
-0,8

— Wluwynnnipywl Gnpo Linear (fuluynnnipjwl Gnpd)
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2003 p. dwulwynp uywnenidp unwlwint hwiwp ogunwagnpéyned £ wpfuwwnmwywndéh, Yuwhwwih
uwwniwb L gnun whnuph’ Gwiunpn 5 mwphGEph Y2hrGGph dhohlp: UnmwGwiny Y2hrGGpp hwpdwpyncd
Gop wpfuwwmwywnpdh, Ywwhunwih uywrdwb b gnin whnegph wGdwlwlwb dGénipntbGbbpp: Uzuwnw-
Jwpdhg L gnun whnyphg hwpybipp GJuqbgltinig htwnn gniin pwhnyphG gnudwpynud £ Yuwwhwwih
uwywnendp dbwynpbind hwiwfuwnb whnyp: NGEGwn wfuwnwywpdh L hwiwhuwrb whnyph
ationipyntbbtipp (wnwbg hwpybph) L fuGwinnnipjwb Gnpdh Yubfuwwnbugwd aténcpynilp’ hwdwpyned GGp
Gwulwynp uwywnrdwb dGénipntGp 2003 p. hwdwp (1339482.0 G0 npwd): 2003 p. dwulwynp uwywnrdwb
YwlOfuwwnbugwdé dténcpynilp thwuwwgh dGénipinilbhg 2tindtg £ 1.9%-nd, wyl nbiwpnid, Gpp ADL nbignk-
uhnG dnnbith dhongny 33 UP Ynnihg Ywlfuwwnbujwéd dwulwynp uywnnidp hpwlwb dGénpynLlbhg ptinybi
£ 6.57%-ny:

2004 pywlwlh dwulwynp uywriwl dwhwpnwyp Yuwlfuwnbutbne hwiwp Gwfu wbwp £ Jubfuw-
nbiubp 2004 pqwlywlh fuGwynnnipjwl Gnpdp, wjlnihbnl, oquwagnpétiiny wnGunbunctpjwl §jnintiph wyb-
(wgywd wpdbph YwlhuwwnbuntdGbpp puwn lSJnLrll:nh13 L npwGgnud GUwdnunGbph pwfudwl Guiunpn
tnwnhGGph Yurnigdwépp, qhwhwwntbp wjb (hwybJwé 2):

fubwjnnnipjwl Gnpdp Ywlfuwwnbuyt) £y = 0.1109x - 0.8763 hwwuwnpdwb dhongny, L 2004 pyw-
Juih hwdwn fubuynnnipyuwl Gnpdh wndbpn uwnwgdby F0.0109 (qnuwphly 5): buly puwn dnnbih dwulwdnn
vwwndwl dwhwnpnwlh qwhwanwlwln yuqdty F 1509531.3 djG npnwd, npp ADL ntigntiufinl dnnbtih dhon-
gny 37 UR Ynnihg Gwlfuwinbuywd dwlwnnwlhg nwnppbngnid tO. 02%-/71/74. huly dwubuwynn vwwndwl
hwunwgh dwlwnnwhg pnnidp Gwaqdnid £ 6 wninhnu, npp  gbpuwqulbgnid [ 5 trinhnuwlng pnuyjwinnpth
2ton: Uwluyl, pwlh nn Gnyl swih pbnynid F Gl Ghpwndnn dGpnnp, phlwluwlwl dnwenuwiynndwl w)p-
[fuwinwlpbbpncd Gunbyh t Upnwnly Gplne dGpnnl b qniquhbe.: Unwownlynn dapnnp wewybinipini GG wylG
£ np wewyly juyl FoGhGwpwlned jufuwanbugnn wpynelpn:

Snuwphly 5. 2004 pywliwlbh fuliwynnnipyuwl Gnpdh Gwlfuwnbunctdn

0,1
0 T T T T T T . 0,013 T
-0,1
-0,2 A _
03 y =0,1109x - 0,8763 -0,242
s R? =0,9104 —__—
-0,4 -0,496 -0,476
05 e
-0,6 -
-0,7 1 ? 775%
-0,8
-0,9
1997 1998 1999 2000 2001 2002 2003 2004
— lGuynnnipyuwl Gnpo Linear (fuluynnnipjwl Gnpd)

Uwulwynp GEpnpnudbbph nbwpentd, Jhawywgpuywb fubnhpbph wwwndweny sh hwonndbp Gowd
wnpdwlwhwdwwn wpmyncbpbtp unwlwy:

Uwulwynn GGpnpnudGGpp dnnbpned npnpgnd 66 (10)  hwdwuwpdwb  dhongnd, pun  nph
n
| = S, XZ P, — NX: LGn npnid, pwGh np dnnbipnud whwnnegyntlp sh nhunwpydned, gnin wpunwhwGiwG
i=1
Ubo pwgwuwynud G0 whwnwlwb Gpdniénidb ne wpunwhwbnidp: Uwywyb yepehGGephu yGpwpbpjw, yhw-
Juwapwywb nyjwbbph pwgwluwynipinibp hGwpwynpnep)nil sh twihu wju hwjwuwpdwO dhongny qlw-
hwuwnti| dwulwynp Gepnpnudlbpp: Wn huy ywwndwneny Yhpwened Ghp dGwgnpnwjhl GnwGwyp.

Shibwlwh dwypnnlnbuwywb hwjwuwpnihg nlGkGp.
I, =Y -, +C, +C, + Nx):

3 Stu «33 2004 pywliwGh npuwdwwpluypl punuwpwlwinipws Spwgpny, Ly 51:
™ Dun 33 YR ADL nbgpbupnl dnntyp Shongny wlfuunbunidGbph’ uyl hudwuwn b 1509861 0iG npwd: Sku «33 2004 pyuljwih
npwdwywnpluyhl pwnwpwlhwlngpjwl dpwagpny, by 51.
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Swdwpybtpp ytpnGojwy GnyGnepjwb dhongny hpwywbwgltint nGwpntd dwubwynp Gepnpnudbbph
Jwlhuwwnbujwé dwlywpnwyp 2003 pywlwbh hwiwnp thwuwnwghhg 2tnynid £ 15 tinynuny: Uuwh Gowa
uténipntp wwydwbwynpynid £ Gpwlnd, np uywriwlb pwgwpdwly dGénipyntlp GGpnpnudlbph pwgup-
dwy dbénipjwlb GUwwndwdp hwibdwwnwpwp wybih 066 wpdtbp nibh, nph hGnbwlpny Ywluwmnbujwé
uywniwb thnpp ufuwp GEpnpnudGEph nGwpnid ninynuwihG hwpwpbpwygnipjwip nwrelnd £ wybh 066:
2004 pywlhwlh hwiwn dwubuwignn GapnpncdGbnh Guwhuwingwd wndbpn hwywuwn t 394 708.3 djG npwd,
wyl nbwpnid, Gnp ADL nbGanbupnl dnnbih dhongnd 33 GF Ynndhg Gwifuwnbudwds dwulbuwynn GGpnpngd-
Gbnp uqinid 60 3517 437.8 djG npwd (Qbnnedn Guwqdnid | 12%), puly dwulwidnn Gapnncdbbnh  thwumwgh
dwlhwpnwlp 383379 Ui npnwd (Obnnidp Guwqinid t2.6%):

uvononru

Ufuwnwbpnid qGwhwingb £ Gywdniinbbph pw2fudwb GowGwynipjnibp inGunbunipjwl uwwndwb
nt OGpnpnudGtph wnGuwGynibhg: dbpehl dh pwlh wnwphGBphG nbunbGunipjwb gynentipnud GwdnwinGbpp
pw2fudwh gnpéplpwgh Ybpnénipintbhg ywpqytig, np inGunbuncpynilnid Glwdniinbbph” wpfuwwnwywnéh
L pwhnyph pwiudwl hwdwdwubnepyniGGtipp npnawyhnptb wwypdwbwynpyned GG nbunbuncpjwb gninw-
JhG qupqugnuibtipny:

3hdGyLind wyn Ggpwhwlqiwl ypw' GEpYwjwgytig dh dnnbi, pun nph uywendp L GepnpnudGepp
npwtiu EGnngbG (GGpéha) dténipynlGhbp Ywhujwé GG inGunbunipynilnud GywdninGbph pw2fudwb wpnyniG-
pnid pwhnyph L wluwnwydwpdh hwiwdwulnipyniGGbphg: Unnbh tdwyhphy unnigiwb wpnyniGplbpp
gntjg inytighG, np wnwownpywé innk 0 wpdwlwhwywuwn £ L Yhpwrbh nbGnbunipjwl dwubwynp uwwn-
Owl dwhwpnwyp Yubhuwnbudwb hwdwp:

Uyhuwtnwbpnid GEpYuwywgywé Onnbiip wrwybjwwbu hhdGdwéd £ nlnbuwghwnipjwl nuuwywa
nwnngh npnypltiph ypw: Uwulbwynpwwtiu Gopwnpynid G0 wtnwpptp fuGwynnnipjw Gnpdtp Jupéne wp-
fuwwnnnGtiph L ubthwywlwunbptph hwdwnp, hwdwdw)t nph” wuwnwywpdbpp wdpnnonipjwdp nunyntd
G0 uwwndwlp, L Gepnpnudbbph GEpphG wnpynip hwlnhuwGned £ whnypp: UnnGinud sh pGGwplyyned
gnpéwagnynipjwl hwngp: b yGpon, pnniGynid £ nwuwluwGbtph wyb hwdngdincGpp, np inGunGuwywb wdh L
GUwUdnLinGbph dhol GpypGupwlpl whfuntuwihtih

Udpnnowlwl wwhwbownynid uywndwb L GGpnpnudGBph hwdwdwubnepyniGGtiph thndhnfunipynilp
sh Jwpnn swOnpwnwnrlw| nbGunbuwlywb wdh dpw: Wn huy ywwndwend wju hGnwgnunipjwb htGunwaqu
hGwpwynp qupquwgntip Yuptiih £ wnbulbp nbnbuwywb wsh L Gywdanunbbph pw2fudwl thnfujuwydwént-
pjwl fulnph nunnnipjwip: Tthunwpywd thnfuyuwdwénipyniblbph JGpwpbpjwp uwunwpjwsé Ggpwhw-
gnilbplt wnwybp wdpnnowywh Y hGeha, Gt wnwohlwjnid nbGnbuwlwb wd-pwfuncd Yuwp pGGwny-
Jbp Uniqltigh Ynpp 2powlwlybbpned: Uyn w2fuwwmwbpp hGwpwynpnipintd Yurwp nunnnnepyniGGbn wbg
dwiwlwyh pGpwgpnid wd-pwfuntd Ywwh thnthnfuncpynilGbtph nunnnepjniGGtph L wpwanipynlGGhpp
Ubpwptipju:

Lbipjuwjwgywd wfuwwmwbph Yhpwenipjnilp inbubnid GGp 33 UR Ynnihg hpwywbwgynn $hlwluw-
Ywhb épwapwynpiwb 2ppwbwybbpnid:  Uwubwynpwwtu wrwownyned Gop uywrdwl Jubuwnbudwh
Owwuwwyny Yhpwnynn dtpnnhb gqniqwhtin oquwgnpét] Gwbl wpfuwwnwlpnid OEpYwywgwdé nwppb-
nwyp:

124



V. MR

9 1993 1994 97 9
w,

19 1998 19
whnyp b hwdwfuwnl fuwenp Ghwdnunbbn . Upuinwnpnipywl wyy qnen hwnplbn




Jwyby s 2

2003 p. fuluwynnnipjwl Gnpdh hwzdwpydwb L 2004 p. dwulwynp uwjwrdwh
Yubfuwwnbudwb Gnulwlyatpp

Uwlpwdwub ncuntdGwupptlp 2003p. fubGwnnnipjwl Gnpdh hwqwnydwb pwjtph hwenpnwywGnepynibn:

Lwfu nhinwpytbp 2003p. 3LU wpunwnpnipynLbb puwn §)nntiph:

UpryntGwptipnipynch

322878.7

1623336.2

Npwtiu nbwunbunctpjwb Gnintiph wfuwnwywpdh, Juwwhunwih uywnrdwh L gnun whnyph YzheGbp® Ybipglbned

tilp Gufunpn hh(q wwphbtiph Y2hnGtiph dheh

Gp.

1998 : 1999 : 2000 : 2001 : 2002 : 1998-2002 pp.

: ' ' ' Shoht

Wphwowywnd 4645 - 4709~ 4533 4626 - 47.26 . 46.48

Uprynilwptinnipyntl - Ywwjhwwih uwwend - 14.49 - 1500 - 16.58 - 16.51 - 2244 - 17.00
. 9nunpwhnup 3906 37.90 0 3809 @ 3723 3030 36.52_
- Whwowywna 30.99 © 3460 ° 3340 ° 3294 3054 32497

YnunuinGnbunieni - Ywwhinwih ugwenid - 14.30 0 1441 1560 © 1546 - 1527 . - 15.007_
. omnawhnyp ! 54.70 - 50.99 . 51.00 - 51.60 . 5419 ! 52,497
Uhwnwgund 7429 © 7499 ° 6876 68.16 ° 5288 67.82_

ChGwpwnnipyncl - Ywyhunwih uguendd 720 734: 827: 902. 88 8.13
. omnawhnyp 1851 17.66 2297 2282 3830 24.05
. Uguwnuung 5276 . 51.98 . 5261 . 5222 4961 51.84

SumuwynipniGlbn - Ywwhiwih swwonud 1849 - 19.05 © 18.98 1836 - 1769 . 18.51
i 2nuwn whnp 28.75 2942 32.69 | 29.65

NLGGGwny jnipwpwbsynip 8yninh wybpuwgywé wpdtipp L gynintipnid wpfuwnmwywpdh, juwhwnwih uywedwl b
gniin whnyph Y2hrGtpp, unwlnid Glp jnipwpwlsinip 8jnenp hwdwwwwnwufuwb gnigwlhoh wojwlwlwb dként-
pJnLbGGpp: Lwbh np dnnbncd wybpwgywé wpdtipltpp ytpgynid G0 wnwlg hwpybph, wyw Gwfu 3LU-hg hwGynd GG
gniin wlninnwyh hwpytpp, wjlnihbnl wfuwnwywpéh $nlnhg hwhynid b Gwdnwhwpyp (5%), huy gnun w-
hniphg’ 2whnipwhwnpyp (20%): G106nY qnpénn opkiGunpnipjwl Gnpdkinhg, puin nph’ gyninunbuntiunctpjwl npnpunnid
uinbnéywé pwhnuypp sh Gopwpyynid hwpydwl gyninunbunbiunipjwl gniwn Qwhniphg sh hwGyb) whnipwhwpyp:

fjnLn Lbpwnjw) hwpybpp Unw@g hwpytiph
"""" Uphw- © Ywwhwih 0 900 0 Upfuw- | Gwwhwwih 0 2nun
: nwywnd uywnniy whnyp : wnwywnd uywnnid 2whnp
UpnyniGwpbpnipynth 150066.7 | 54903.6 | 117908.3 | 142563.4 54903.6 | 94326.7
CQjnunuinGnbunipniG © 1127218 © 520532 . 1820945 © 1070857 | 52053.2 | 182094.5
ChGwpwpnipniG ¢ 1710266 © 205054 ©  60662.0 - 1624752 - 20505.4 - 485296
Ownwynipnillbn | 286930.0 | 1024831 | 1640933 | 2725020 | 1024831 |  131274.6

Unwlwny wpfuwmnwywnéh L gniin Qwhneyph (wpwbg hwpytiph) L juwwhwnwih uywrdwb dGénipyntGGEna pun
gnintiph’ Ywpnn GOp unwlw] dbp dnnbntd Yhpwnynn wfuwwnmwywndh b hwdwpuwnb pwhnyph dGéncp)nGGbpp:
Swiwfuwnb pwhnipp unwbwnt hwdwp gniwn 2whniphlb (wnwbg hwpytph) gnudwpned Gop yuwhwnwh uywnenidp:

ynn f U2fuw- f Ywwhuwwih f onun ¢ U2fuw- : Swiwfuwneb

: wnwywpd - uywenyd - whnyp - nwywnéd - whnyp

UpryniGupbpnipyniG 142563.4 | 54903.6 | 94326.7 | 142563.4 | 149230.3

CQnunwinGobunipnil - 107085.7 © 520832 : - 1820045 1 1070857 2341476
ChGwpwpnipniG G 1624752 © 205054 © . 485296 ° 1624752 ©  69034.9
Swnwynipnilibn | 2725020 | 1024831 | - 1312746 1 2725020 | 233757.7




Ujdd Ywpnn GOp hwpdwpytp nng nlwnbunipjul wpuwnwdwpdh L whnyph dténipynibbbpp: 3pok0p, np
hwiwdw)b dEpnnwpwlnipjwl’ gyninwnlunbunipjwb §ntnh nnp wybjwgywsé wndbpp Ghpwnynid b wpuwnmwywpdh
Ywaonid: Wuwhuny, gnudwnbiin pninp §ynentiph - wiuwwnwduwpdtpp L gyninunGunbunipjwb 8jninh  whnipn,
unwbnid tlp dnnbh wwhwebbphg plunn wpfuwwnwywndh dténpnilp 918864.0 G0 npwd: buly hwiwhuwrb
2whnypp unwgyned b wpryniGwptpnepjwl, 2hGwpwpnipjwb L swnwynipyniGGtph §ynuntiph 2whniplbph gnudwpdwa
wpnyntGpnid 452022.9 010G npwy:

NuGEOwny wyn tpyne dbénLpynLbGGtpp, hGswbu Gwl dwulwynp uwywndwh VESnLp)nLlp (1364944.5 G\0 npwy)
hwaqwpynid GGp fubwjnnnipjwl Gnpdp 2003 p. hwdwp, htnlyw] pwlGwdlh oqlnipjwip

Sp =l—(C_W%

UpryntGpnid 2003 p. hwdwp fuGwynnnipjwl Gnpdh dk6npjnlp hwjwuwnpynid £ 0.0131:

2004 p. dwubwynp uywnriwl Yuwbfuwwnbundp Yuwnwnpyned b hGnlbw) hwenpnwywlnipjwdp

1. Npwbtu hhdp plnnibbing 2004 p. npwiwywpywihl pwnwpwywlnipjwl dpwagpnid wrlw pun nlwnb-
untpjwl §)nintiph YuOfjuwwnbunwdGbpp L jnuipwpwlsjnip jnenned w2fuwnwywndh, Yuwhwnwih uywriwb L
qnun whnyph Gufunpn hhGg wwphGbph YzheGepp Jbpp GEpJuywgqwé pwjibph hwenpnuwywbnipjwdp
hwqwpynid Glp nno inlGunbunipjwb dwuznwpny wfuwnwywpdh b hwdwfuwnb pwhneyph dE6nLpnLGGENQ:

2. 1997 - 2003 pp. fubGwynnnipjwlb Gnpitph hhdwl Jpw Yuwbpuwwnbunad GGp 2004p. fubwinnnipjwl Gnpdp
q6wyhb inptilnh oqlnipjwdp:

3. NubbOwnd wpfuwnwydwpdh b hwiwfuweb pwhnyph dténipjniGhtipp, hOswbu Gl fuGuynnnipjw Gnpdh

Ywlfuwwnbuwé dténpnlp htnlyw pwlwélbh oqlnipjwdp hwpdwpynid GlGp 2004 p. dwulwynp
uwwnntdp.

C-= P*(l—sp)+W
UpnyniGpnid” 2004 p. dwulwynp uywrdw YubGuwnbujwsé daénip)nilp Yuqib) £ 1509531.3 416 npwd:

Jwibyywo 3

uGwynnnipjw Gnpdp Gpywpwdwdytn hwnygwénid sh Jupnn nbbGwp wsh Godw dhinnwdGbp, pwlh np, npw
wpdtipp sh Ywpnn gqbpwquwbgtp 1-p: Unnbh 2ppwlwyntd nw YapwGwyh, np fubGwynnnipniGGbpp s606 YJwpnn
gbipwquwlgb] whnyph Jdwlwpnuwyp, wjyuhlpld S S:l-: Itnbwpwn, fubGwinnnipjwl  Gnpdh wdh  wnbdwbpp
wuinhdwlwpwn wtwnp b GJuqbt L dqunklb qpnjh, Gpp fuGwynnnipjwb Gnpdp dnnbGnid £ 1-h Ywd 1-hg thnpp hGs-np
utiénipjw: Uudwép GEpyujwglbbp gpwdhynntiG:

S
7“

v

Swpnh

Swpdh wrelbind wjd hwbGqwdwbpp, np 33 wbubunipjwl hwdwp fubGwjnnnipjwl  Gnpdh  wnpdtpbbpp
pwgwuwlwa GG, L ytipghl wnpdtplbpp qunbGynud GG gpngh dnunwiwypncd, Ywpbih £ GGpwnpti, np Gnpdh wdh Gwgiw
dhwnnwibbp ntin s60 uwwudnid: Wuhbpl hwonpn dh pwbh nwphGbpht Yuywhwwbdbh Gnpdh wdh pwpdp wbdwtpp,
uwlw)b npnp dwiwlwyhg uyuwd npwlp wewnp £ GJuqbl dhask 0: UhLOniyG dwiwlwy, Ywpbih t GGpwnnty, Gwb, np
fuGwynnnipjwl Gnpdp 33 nlwnbunpjwl hwdwp GepYw thnined ncbh qéwhG wnpkln:
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U. Gphqnpjw, 4. Mnnnujw, 9. Unwowljwh
dhowlwonnipywl Juwnsnipinti

uvENrudNkE3NkL

Uprnyntbwytnn npuwiwdwplyuwihl pwnwpwlwbnipjwl ppwywlwgiwb hwdwnp 33 YGainpnGwlwh
pwOyp hGwpwynphGu 2w nbnGywwnynipinih wtinp £ niGGlw inbGunbunipjwb hpuwlywb hwndwéh gnpéne-
GGnipjwb YGpwpbpjwi: Un Gywwnwynyg 2003p. GnjGdpLp-nGlyuntdiptn wdhuGbpht UGGunpnGwywb pwyp
Gwfuwadbnltg abrGwnynipntbbGbph hwpgnid: Swpgdwl hhdlwywl Guuwwnwylbbphg tp pwgwhwjnt)
nbunbuwdwpnn unipjynbbph™ UaGnpnObwlwb pwbyh hGn hwiwgnpéwygbipnt Wwwnpwunwywdnipjnilp,
wuwngbp wnbwnbunipjwl tptp hhdbwywb Gyninbpnud (wpnyniGwpbpnepyncl, 2hGwpwpnepyncl, Swnwynt-
pjnLGOLn) qnponn dtinGwnpynipjntGObph dnunwiynp pwlwlyp L npnpwyh qlwhwwnnidlbp Yuwnwnbp nOwnk-
untpjwl $hlwbuwnlbnbuwlwb qupqugiwl yGpwpbpyw:

Swyyh welGbiny wnwohl hwpgdwl wnpnyniGpbbpp 2004p. hnywntdptp-Gnjtdptpha hpwlywlwgytg
abnGwpynipyniGlbph Gpypnpn thnpdGwlwh hwpgnedp, nph hhdGwywO Gwwwnwyatna tha.

1. dtnGwnynipyntGGbph pnnupyiwb L wpmwnpwlph qGGph thnthnfunipynGGGph JGpwpbipjw) uww-
untiltiph hhdwb ypw qGwhwint| §ynintipnid hpwlwb wap L qGtiph hGnbpultbpn,

2. nOnbuwywb qnpéplpwgltiph Gpwpbpjwp npwywywb nbnGywwnynipjwb hhdwb Jypw Ywnnighb
nbwnbuwlwb showywjpp L shinntdGGpp pGnipwgpnn npwwywb pwnwnpywy hGnGpuGtpp:

cLSnNuLeh yuauuusNrMNrUL

3Gunwagnunyb) £ wpynibwptpnepjwl, 2hGwpwpnipjwl b éwananJnL[]Gbnh1 ninpunGEpnd gnpénn
209 &tinGwnynipynih: trGwpynep)ntGlbiph pwlwlywlywl pw2funtdb pun G2wé gynintiph hpwlywbwgyby t
wyblwgywé wndtiplbpnid npwbg nlbbgwé nbuwywpwn YohrGtph hhdwl ypw: WuhlpG Gwiu npnaydb k
hGunwgnunynn dGnGwnpynipyntGGbph pwbwyp 150-200 dtnGwnynipynil: UjGnihGunl, hphdp plnnilGbiny
3UU-nLd hbGwnwgnnynn gnuntiph wybjwgywdé wnpdtiph mbuwywpwp Y2hrabpp, Yuwmwpdbp b abGrGwpyne-
pjntlGGGph pwlwyh pwfuntd’ puwn §ynintiph: Canpwbph npn2dwh ybpohl pwyind Ywwnwnpdby £ dGrbwp-
YnipjntGGGph Gyninuyhb pwfudwb thnpdwghunwywb G2qnpnncd: IGnwgnnynn dGnGwnpynipinilGlbbph pw-
Gwyp npnayb £ thnpdwghnwywb nwbwyny hwyyh welbing Gwiunpn hwpgdwl wprynilpltpp L wejw
nGuniLpulbipp z:

Jwpgdwl pGunpwbpnid plngpyywé derGuipynipynillbiph pwtunidb punn nGunbuncpjwb §nnkph

i ChGwnpywé dtnGupynipyncbGatiph 3Gunwgnnywéd

! pwliwy ! dtnGwpynipniGOtph pwlwy

UpnyntGwpbpnipnt j 84-112 j 111
SwnwnipniGn - 4560 - 73
ChGwpwpnipgmG - 2128 - 25

COnwakGp E 150-200 ! 209

) Fanhlwlbbnh inbuwlbnlbnp huwnpnn 60 shwdpllyGby 33 ahinpnbwlwl( pwlhh wwpnnlwlwl nhppnpnydwln.

" Ouwinwynipn GOEpA npnpup hpdGwlwGnd GEpwend F pluwlisnipiuln Jowpndh SweuynypniGG6n dwwnnignn Sbrlunplnip/nGabpp:

2 Bwliwln npnpyty Fipnpdwgpunwluwl nwiwlny, pwih np 33-nd gnpdnn uquwlbpunpniGabpp pwlwlh b ypduwlwgpuiul
plnipugpfslbph Jbpuwpbnywy udyuy Gap shw:
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3Gunmwgnunybp G0 Gplwb pwnwph L Unnwjph, Upwpwunh, Updwdhph, Swyniph, Lnene, UncGhph,
Qtinwppnibhph dwpgbiph dGrGwnynipyncGObp: Iwpdh wnbbiny dwpqbipnid gnpénn dGrGwnynipyntbGhpp
nGywywnltph hGwn hwpgnudltph hpwywbwgdwb YGpwpbnw) pwlwywgnep)niGbtph Juwpdwb L yGpohG-
Gepphu wnbnnid (GGrGwpynipynilGnud) qunlGbint htn Juwdwé nddwnnipjniGGbpp jnipwpwbsinip dwnpgnid
htiinwgnunyt GG oh pwlh dGnGwnpynipyncGGbp:

Sd3uLuvterpr IuduLeuarntruc

Swpguwpbipphylbpp [pwgdtp GG dGnGwnpynipyntGGbph qunbdbint Juypnud hwpgwgpnigwywnltiph
Ynndhg: dbpohbGGtphu htwn Gwfuopnp hpwlwlwgyt] 66 hpwhwlquynpdwl wfuwwnwbpbbn, Yywpqupw-
GnualGtp G0 wpdbp hwpgwpbipphylbpnud Gepwewé hwpgbipp L npwlg wrwGdGwhwwnynipyntGGepp
dbpwpbipjuwy:

Uwnnpl GEpYuywgywdé GO dtnGupynipjnibbtinh Gpypnpn thnpdbwywb hwpgdwb wdthngh wpnyniGp-
GGpp (wrynuwybbpnyd L gdwwwwnybpGtpny): UpmyncGwptpnipjwb b Swnwynep)niGGtph 8)nuntiph dtGinGwp-
YnipyntGOGpp GEpYwywgybp G0 OGwbl pun wfuwwnmnnGbph pywpwlwyh nwuwlwpgytbiny npwbiu thnpp,
uhohb L funnp &trGwnynip)nLGhtp:

__________________ UpnyniwpbiprupynG 0 OwewynipyniGOGp
UzfuwwnnnGtph phup Nwuwlwnpgnidp UzfuwwnnnGtph phdp Twuwlwpgniip
JunGkso twnep | Upbsus ] tnen
o0 ] Opeh0 . 1630 Ghonl
100-hg wybih funznp © 31-hg wybih funanp

QtnGwnynipynLblbph nwuwywpgnuip’ puin wpfuwwnnnbtpph pyh
UpnyniGwpbpnipyniQ Ownwjntp)nLGhtp
31,7 42,3
49,1
123 24,4
L] @npn Wy O Oonr By O wnpnp

Ihurnwqnunnegiwl wpnyniGplanpp

Gplwl pwnwpntd L dwpgbpnud hGunwgnnnwé pninp 209 dtinGwnpynip)ntblbpp hGunwgnuninipjwb
pGpwgpntd qnpét Gh:

Cuwn hwpgiwl dwulwyhg dGnGwnynipyntGlbiph wwwnwufuwbbGbph' 2004p. Gnjkdptph ybpoh npne-
pjwlp wpryntbwptbpnipyjwl, 2h0wpwpnipjwlb b dwpwjnipjntGGEph npnpunGbpnid qnpét £ 4597 atnGwp-
YnipncG:

Qnnpénn dtinGupynipyniGGbiph pwzfuncdl puin §ynentiph

Gynuntipp QbnGunynipynLGatiph pwlwyp
UpmyniGwptipnipni | 1594
"""" chGwpwpapymG - T 000
"""" SwnwpnipniGbp S 008
LOnwukGp 4597
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6)nuntiph wdh Ybpwptipjw dtrGwpyncpynciGtiph uywuncdlbipp 2004-2005pp. hwiwp

40
35
30
25
20
15
10

1/

UpryntGwptipnipynih Ownuw)nipyntbbtip ChGwpwpnipynth

2003p. (puunwgh) O 20046. (uywume) U 2004p. (pwwnwgh U4o) O 20086. (uywums)

Bynintiph Gufunpn nmwpyw hpwyw wskph JubfuwwmbunidGbph hwdbdwunnigjnibhg ywpgynid £, np
aGnOwpynipyncGGtipp hhoGwlywbnid uywuntd GG wdh wnGdwtph ﬁqqum3: Unwlg wnwiwlnwqgnpént-
pjwip gpwnynn dbnbGwpynipyntGbbph qnpéncGbnipjwl wnpnyniGpbbpp hwyyh weGbint 2004 p. plGpwgpnty
wybywpynid Ep wprynibwpbpnipjwb 7% wd (thwuwnwgh wép Yuqguibp £ 2.1%): 2005p. hwdwp wpryniOwpb-
pnipjwl hpwlwb wdh YGpwpbpjw uywunidGbpnid gquih thnthnfunipyncl sh Gywwnyncd:

2004 — 2005 pp. pbpwgpntd Swnwynipyntblbph §yninh ybpwptinywg dGrGwnynepyntbGbph uwwuntd-
GGpnud EwywO nwwnwbnedbbp syw:

GhGwpwpnipjwl ninpunncd 2004 p. pGpwgpntd, Gwiunpn nwnpyw hwdbdwwn, Jubfuwnmbuyned Ep
wbyney, 0hGsntn 33 U4O Ynnihg hwjtnwpwpdwéd Yuwhwnwy 2hGwpwpnipjwb wwunnbwlwb hpwywb
wdh wnbdwp 2004 p. Juqub) b 17.2%: Iwpgdwlp dwulwygwd dGnbGwpynipynGbtph Ynnihg Ywbfuwwnbu-
Jwé pwgwuwywl wdp hhdGwlywinid ywydwlwynpywd tp op pwbh funznp 2hGwpwpwlywb Yugdiwybp-
wnipntGGGph Ynndhg (npnGg hpwywlwgpwé Yuwwiwihl wfuwnwbplbph dwywip Ywqinld £ hGnw-
gnunywdé YuglwybpwnipintGGbph wfuwwnmwbpbbnh plnhwlnip swdwh 48%-p) uwywuynn twywb waynio-
Gbpny*: 10% hwwnwé dhohGtph bnwGwyny hwodupyyws Shohl Yerdws wsh wnbtwp Ywgok) t 105%:
Wuwhuny, pun hwpgdwl wprynilplbph® 2005 p. plpwgpnid uywuyned b pwdwlywOhb pwpép 15.1%
hpwywl wa:

6)nnwjhb nEppywunnpltiph wpdtipltipp 2004 — 2005 pp. (Ywqdwytpwnipynibbtph qlwhwwnnwiGbp)

120

115

110

105

100 A

95 1

90

UprynitGwptipnipntl Ownuw)nipjntbltip ChGwpwpnipnth

2003p. (ipwunug) O 2004p. (uwgusumy 2005p. (uywnid)

2 UpnyniGupbpnupywl ginenp gniguiGhpGpnid GEpwndwd s60 pullundbp hpbph wmnwnpngpywl (Gwubudnpuwb’ wpnwdwlnuwanp-
ompjwl) Ybpwpbnuy gniguwlpyGhnpn: Mnwlp GGphuywgywd 66 Giniph hwybydwdlbnnid” wrwldhl wnniuwlGbnny:

? Qowyunnlibnne s GEplwywgwds gniguGhylbnn hupdwnlpyby GG 5% hunwd dhopllbnh tnwhwhny, phsh wpnyniGenid ShopGh husp-
Yunlp dwidwluwly hwpdh s66 welyty 1" wiblwdbo L 1" wdblunpnpn wd Gwlfuwanbuwd QuqiwlbnwnipintGGGpp: Lpywd Gnwlwln
Yhnwndby E prpnn hwnpgbph wahniphdwl dwdwluwl.
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ChGwpwpnipjwl §ninh ntdpywunnpp Gowl nwnwlndlbbeptd wpwybjwwbu ywjpdwlwynpwé Go
pGunpwlpnid GGpgpwyywéd 2nl0wpwpuwlywb YuqiwybpwnepyniGbbiph guép Gepywywgnigswywbnipjwdp,
npnlp hhiGwywOnid wybywnid 66 qO0Gph qquith wa:

JGwnwgnnywé YuqlwytpwnipyntGbtiph qGuwhwwnnudGbnny 2005p. plpwgpnid inbGunbunipjwl §yne-
nGpnLd uywuyned £ ohohl wfuwinwywnéh wa:

Uhohl w2fuwwnwywpdh wliwlwlwb wsh gnigwbh2Gtp (uqiwytpwnipniGGtiph qGuhwuinniibtip)

Synunbnp . Uhohl wzhiwmw%gfh swhp, UhehG wzruwmwl{l;méh

: p., nhwy | thnthnfunipynilp, 2005g., %-ny

UpyniGwpbipnepyniG 62903 | 105.8
chGwpwpnepye - 79030 - 109.1
OwnwjnipmidGen - 67157 - 1075
Spwopwdopned® 280825} 1084

*Uapyuywgywo b hwdbduwinnipywl hwdwn:

cLNRULNEE GRNUYUSNHI3NFLLEN

QbtnGwpynipyntGGtiph Gpypnpn thnpdltwywb hwpgdwlb wpnynilGpltpp hGwpwynpnipinih GG wnwihu
Ywwnwpbnt hGnlyw| Ggpuwlwgnipynibbtnn.

e hwiwdwjl aGnOwpynipjntGbtnh qlGwhwuwnidlGeph™  wpnynibwpbpnipjwl, 2hO0wpwpnipjwb L
SwnwnipyntGGtph npnpuinGGpnud gnpéncd 66 4597 YuglwytipwnipyntGhtin,

e 2005p. plpwgpntl 2h0wpwnnipjwl npnpunined uywuyned b inOmbuwywb wynmhynepywl tulywd
wg, huly wpnyniGwpbpnipjw L swnwynipyntGlbph npnpunGbpnid” hwdGdwwmwpwn gniuw wa: Can
npned, hwiwdw)lt 33 U4dS wwownnlwywb njwltph® 2005p. wnwehl Grwdujwyh plGpwgpntd
wpryntbwpbpnipyntnid ppwwl wédp Jwagibp £ 5.1%, 2hGwpwpnipjninid” 22.3%,
SwnwjnipyntGGGph npnpuinld™ 17.7%,

o wpryntGwpbpwlwl yugdwytpwnipntGGGpp uwwunid GG, np Ywdkh pb” pnnuipyiwb swyw GGpp
L pt" wpwnwnpwbph hGpGwnpdtipp, hGsp yywynid £ wyb dwuhl, np sh gnpédnud dwuwnwph EpGYHnp,

e 2005p. plpwgpnid uwwuynid £ qOGpp hwibdwwmwpwp Yuyntd wd (pwgh 2hGwpwnnipjwb
gjninhg, npuntbn welw £t hwpgdwl GGpYwywgnigswwlnipjwl fulinhp), hGsp hhdGwywGned
wwjdwbwynpywé t qGtph Gwhunpn mwpyw dhinnwilGbpny,

e 2005p. plpwgpnid wpnnibwpbpnipjwl, 2hGwpwpnipjwlb L SwnwynipjntGbGtph  §ynunGpnd
uwwuyntd £ dhohlG wpfuwwnwywpdh 6.5% wd (Yzrndwd 2004p. plGpwgpnid §ynintiph Ynnihg
qlwhwwnywé pnnupydwl dwywilbpnd), hGsp ywjdwlwynpgwd £ hhdGwywbnid wpwwnpn-
nwywlnepjwlb waény,

e 4bnOwpynipyntGlbph qlOwhwwnnudGbpny pnnupydwb dwywlGbpp pwywlwbhb d6é Ywhudw-
oncpnth nuOG0  OBppph0  wwuindbplbphg, 0hGsnbn wpunwphl wwunybpltph wqnbgnipnilp
hwitdwwwpwn pnyy £, pwbh np hGnwgnnjwé dGrbwpynipyntGbtiph 066 dwul wpunwphl
2ntuiynid inGunbuwlwb gnpénibbineg)nib sh Swdwned,

e hwibidwwmwpwnp funznp Jugiwybpwnep)niGGbpnd uywuynid £ welw wpunwnpwywb hgnpnt-
pjnLGGEnh oquwgnpdiwl dwlwpnwlyh wa,

e wnwiwlnwagnpénipjwip qpwnynn wpryntbwpbpwywb YugiwytpwnipyniGbbpnid, h wnwppt-
npnipjntl 2004p., 2005p. plpwgpntd uwwuyned £ hpwlywb wa:
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Jwbywo 1

T ——— L nnuwnlswl ws 2004 p. %-nd)
: ndwéd : Uynjwd
{_ tnGwnynipynulltiph pwlwlp S 49 AT
§ . UhehG S 109.6 . S 107.9
& . AwnwOhoh0(5%) ... 1053 . 1080
. dwphwghwjh gnpdwyhg(%) : 48 1 : 37 1
_ tnGwplnipynuGtph pwlwlp S | ] 9
S o UhehG i 1045 .. S 185 ..
S . AwwnwéohehG(5%) 1048 S "wa
. dwphwghwjh gnpéwyhg : 40 4 : 32.8
| QbnOwplynipnuG0bph pwlwlp S 3B ] B
S o UhehG i 43 1088
5 . AwnweohehG(5%) 1356 1068
. Jdwphwghwh gnpéwyhg : 53.7 : 30 .4
., |_RnGwplnipynibliph pubwlp b 01 99
g o UhehG S 19.9 S 109.0
S AwnweohehG (%) 1129 ] e 1069
s . Mwnhwghuyh gnpéwbhg S 516 i 308 ...
' Quuwnwgh wip U40 ngjwibbipny ! 102 1
T —— L @nnwpliwl we (2004 p. %-nd)
. ndwd : Uondwd
o . 2Gn0wnlnipynGlph pwlwn 19 - S
S L UbenO ] 183 . e 9.7 ..
S . RwwowodhehG(5%) . 13.0 e 9%.1
S . dwphwghwhampowlhg o 408 e B3
1 Owunwgh wdp U4S nywyGtpny 5 117 .2
SwnwynipjnLGGtn S @nnwnliwd w6 (2004p. %-nd)
: 2nwd : UynJwo
|_QunGwpynipynilltph pwlwlyp L 3. L 3
& L UNOnG ] MT3 ] TS
& . AwwwodhohG(5%) .. 1100 o 107.8
. dwphwghwjh qnpéwlhg(%) : 54 .4 : 42 .8
| 2unGwnUnipyniG0bph pwlwbp U L SN e 18
S oiUheht S A ] 041
S . AwwwodhohG (%) 125 S 1033
. Jwphwghwjh gnpéwlyhg : 16 .0 : 11 .4
| 2tnGwnUnipynilitiph pwlwlp S % e 24
€ UhehG 106 o 1097
5 . wwwéshehG(5%) 1091 ] 1094
. Jwphwghwjh gnpéwyhg : 19.7 . 14 .0
_, i_QtnGwpUnipniGitph pwlwlp e 5 b 2
s . UhehG S M7 ] 1092
S L RwnwsshehG (%) i 104 S 108.8
S - dwphwghwhgnpowlhg 83 6.6
i Qwunwgh wdp U4 ndjw)Gkpny ; 112 .5
SnwanwynpnL L] ©nnunyiwl we (2004 p. %-nd)
: ypndwd : Uonjwd
o | QtnGwnynpynbGbphpwlwlp L6 6
5 : Uppe L w2 5.4
2 - AwwnwochohG(5%) o 169 o 1138
< 1 dwphwghwih gnpdwlhg ' 24 1 ' 14 9

" U b hnweu wiyniuwlGbpned 2004p. Jepwpbnuy gniguwlpyGbpn gl GG 2003p., puly 2005p. bpwpbnuy gnigulhyGbpn
2004p. dbnlwnlynipiniGlaGph pnnwnpldwl Swyuwy GGpny:
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5 By 3G W (2005 p. %-nu)

UpnyniGwpbpnip)nib o e
. ynwd Uonjwd
| QtnGwnUnipjniOltph pwlwlp s L 8
§ UhenG o 1958 o 1320
©  JwwnwodhohG (%) S 1284 1223
_dwiphwghuyh annéwlhg(%) 5 220 .9 5 93 8
| QtnGwpmppbitphpwlwlp (I S BN
e S 142 1927
S Jwawodheht (%) S 219 198
dwphwghuwyh gnpéwlhg ? 51.2 é 47.2
. _otnGwpmpymOboh pwlwly 082 i3
& LUNSNO M45 078
5 3wwnwo Shoht (5%) S M8 1058
- dwphwghwjh qnpéwlyhg 17 1 : 1.9
o | 9unlwnbmpnGGonhpwbwln 99 i %
S UnehG S 1873 1004
2 RwnwodhehGG%) 1214 A 1065 .
< Jdwphwghwh gnpéwlhg 192.0 26 .9
O — L Prnwnliwe we (2005 p. %-nd)
2ynywd : Unjwo
o | QnlwnlnipinGlonh pubuly e 19 8
S Uheno S 125 . 157
2 wowespeniw) S 32 S 151
< dwphwghwjh qnpéwlhg ! 23.9 | 20 .9
T ] rAnunyiwl we (2005p. %-nd)
: y2nwd : Uondwo
| QunbwpympmiGGbphpwlwlp f 8% i 30
§ Uphe S 154 S Mms
© | JwwnwodhohG (%) S M5 108
© dwphwghwjh qnpéwlhg(%) : 15 5 : 12 6
| otnbunUnipmiGGbnhpwluwlo T
2 iuhehe 126 S 153
S Jwewo dhehG (%) S M40 5.7 .
dwphwghwjh qnpéwlhg : 19 1 : 12 .3
R e T 2
£ UhShO S 143 S 072
5 Awwnwo Shohl (5%) 104 1060
dwphwghwjh gqnpéwyhg 23 4 10 .6
o | 2tnGwnynipyniObbnh pwlwlyn e TB N £ B
S o Upho . 144 e 1083
2 wewespeniw) M29 1069
“ dwphwghwjh gnpéwyhg 19.0 11.2
E— ] nnuinydwe we (2005 p. %-nd)
: yndwd : Uondwo
o | QtnGununipnGObphpwbuly b 5 5
2 Upha S 110 - 163
2 wewsshonee%) 108 168
< | dwphwghuyh gnpowlhg = 8 1 = 73
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UpnyniGwpbipnipyncG L L EEEEE B et R e ELhEL R
o Qundws Undwd : 2yndwd Unjwo
 QmbwnUnpyn GOt pwlwly 1 50 L. T 50 .50 .
§ UG . 1079 M2.1 1081 - 1097
6 © Awnwosnght(s%) 1051 1096 : 072 ;1085
: dwphwghwjh gnpéwyhg (%) : 226 311 15.3 14 .8
| QbnGununpyniGlbph puluwlp — } R IR
2 oUpho o 123 1098 . 1095 105.5
S wnw Ohehd (5%) . . 1084 [ 164 ] 07.2 1049
: dwphwghwjh gnpéwyhg : 20.3 17 .4 13.2 6.5
| QbnGwphmpmboh pwlwly 1 21 2 3188
€ “UhehG o o.1087 - 106.6 - .. 104.1 - . 101.9
5 wwwodhehG(s%) o 1016 - 1033 1034 : LU
dwphwghwjh gnpéwyhg 13 .2 19.7 9.1 5.7
i _JtnGwnynipynulltiph pwlwlyp ¢ 01 % . 100 i 100
S Upeho 078 - 1068 - 1069 , 1023
S 3wwnws dhohG (5%) 104 4 103 .6 105 .7 101 4
3 . uwnmwoupepiteA) P el el o RS
g _ Ywphwghwgnpowbhg T 197 2.2 182 66
. Quuwnwgh qltiph wap U40 nyw lbpny 121.7 | |
j o/ _ i o
R | Qlibnh we (2004 p. %-ny) | GGtnh we (2005 p. %-ny)
o 2Aundwés Wndwsés - 2pndwé Uonjwo
| _QbnGunlnipymOttph pwlwln ] o 19 1 18 119 i 18
S umeno . 168 | 77 125 - 12.4
S 3wwnwds dhohG (5%) 116.0 - 118 1 112 .5 112 .6
< T T T T T T T T T T T T T ST T T T T T T T T T T T T T ST T s s
§ | dwnhwghwhannowihg Me 83 68 210
! Quuwwgh qbbph wép U400 nyjwbbpnyd | 101.3 ! !
: o/ _ | o/ _.
OwnuynLpntGGhp | __90tph wd (2004 p. %-ny) |  G0bph wd (2005 p. %-ny)
©uendues Undwé © 2ndwés Uondwo
| _2btnGunymipynibitnh pulwln Lo 30 0 311 81
g - YhehG 1027 - 1043 - 1043 . 102.9
©  3wwwédhehl (5%) 1025 - 1047 - 102.7 . .. 102.6
¢ dwphwghwjh gnpéwlyhg : 10.2 9.1 14.0 7.7
1 2tinGwpynipyniGltinh pwlwyp i 17 17 19 19
S : : : :
o™
el
> : : : :
- Jdwphwghwjh gnpéwyhg : 13.1 7.0 54 3.2
. 2tn0wnynipynuOttnh puwlyn 28 26 o 26 ........%
£ Uhehe 9.7 1076 - 1009 -~ 104.3
5 RwnwoshehG(S%) 1005 . 1084 - 1006 _: . 104.3
: Jwphwghwjh qnpéwyhg : 10.2 74 - 4.3 - 4.9
| _2tnGwnynipyniGltnh pulwln T [CH 6 T8
St UhehG b 1019 . 1071 102.9 . .. 104.1
S 3wwnws dhohl (5%) 101.8 107 .7 101 .8 104 1
-~ S e Ty St et Mt
g - dwphwghwhonpéwlhg - 109 . 75 - 98 - 4.9
! Quuwnwgh qlbph wip U4S njwiGbpny | 101.5 i i
| o/ ! . %-
I .90knh w8 (2004 p. %-nd) | __QGiaph w (2005 p. %) ___
. 2undwé Uondwo QUndwé i Undwo
o | QbnGwnlnipntGGbph pwGwlyp i 6 i 6 L6 6
(=) et - -t e
s o UhehG 1050 - 1047 - 1050 - 1043
g : 3wwnws dhohl (5%) 104,4 104,1 104,4 103,7
S

. dwphwghwjh qnpéwlhg ! 8,0 ! 6,1 | 80 ! 6,0




i UfuwwnnnGliph pywpwGwyh wa (2005 p. %-ny)

UpnyniGwpbpnip)nil e s e e
. ynwd . Unqwd
| QtnGwnUnipniGbtnh pwlwlp L4 L 9
§ UhehG 240 1215
6 ' AwwnwolhhG(s%) S t2t4 18.3
__dwphwghwjh gnpéwlhg(%) : 23 .2 : 211
| QtnGwnUnipnuOGbnh pwlwlp L (S R 18
S UhehG 8. ] 156 ...
S 3wwwe dhehG(5%) 1129 Mmas
dwphwghwjh gnpéwyhg : 17 .7 : 14 .8
. _QtnGwplmpym60boh pwlwly 3B B
S oUmehO 1086 1001
S AwewoonehG(S%) 1072 %90
- dwphwghwyh gnpdwlhg E 16.0 : 8 4
o | QnOuwnlnipyibbenh pubwlp i 100 100
B UM o 7.0 1013
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